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SECRETARIES OF THE TREASURY AND PRESIDENTS UNDER 
WHOM THEY SERVED 

NOTE.—Robert Morris, the first financial oflQcer 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. 

Term of service 

From— To— 
Secretaries of Treasury Presidents 

Sept. 
Feb. 
Jan. 

i l , 1789 
3,1795 
1,1801 

May 14,1801 
Feb. 
Oct. 
Oct. 
Mar. 
Mar. 
Aug. 

9,1814 
6,1814 

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

May 29,1833 
Sept. 
July 
Mar. 
Sept. 
Mar. 
July 
Mar. 
Mar. 
July 
Mar. 
Mar. 
Dec. 
Jan. 
Mar. 

23,1833 
1,1834 
6,1841 

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

23,1850 
7,1853 
7,1857 

12,1860 
16,1861 
7,1861 

Jan. 
Dec. 
May 
Feb 
Oct. 
Oct. 
Mar. 
Mar. 
June 
May 
Sept. 
June 
Mar. 
Sept. 
Mar. 
May 
Mar. 
Mar. 
July 
Mar. 
Mar. 
Dec. 
Jan. 
Mar. 

31,1795 
31,1800 
13,1801 
9,1814 
5,1814 

21,1816 
6,1825 
5,1829 

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

11,1841 
, 1,1843 
2,1844 
7,1845 
5,1849 

22,1850 
6,1853 
6,1857 
8,1860 

14,1861 
6,1861 

June 30,1864 

Alexander Hamilton, New York 
Oliver Wolcott, Connecticut 
Samuel Dexter, Massachusetts 
Albert Gallatin, Pennsylvania i . . . . . 
.George W. Campbell, Tennessee 
Alexander J. Dallas, Pennsylvania. . 
Wm. H. Crawford, Georgia 
Richard Rush, Pennsylvania 2 
Samuel D. Ingham, Pennsylvania 3.. 
Louis McLane, Delaware 
Wm. J. Duane, Pennsylvania 
Roger B. Taney, Maryland * 
Levi Woodbury, New Hampshire 8-
Thomas Ewing, Ohio « 
Walter Forward, Pennsylvania ^ 
John C. Spencer,* New York s 
Geo. M. Bibb, Kentucky 
Robt. J.'Walker, Mississippi ^ 
•Wm. M. Meredith, Pennsylvania.-. 
Thos. Corwin, Ohio . - . . . 
James Guthrie, Kentucky 
Howell Cobb, Georgia »" 
Philip F. Thomas, Maryland 
John A. Dix, New York 
Salmon P. Chase, Ohio " 

Washington. 
Washington, Adams. 
Adams, Jefferson. 
Jefferson, Madison. 
Madison. 
Madison. 
Madison, Monroe. 
Adams, J. Q. 
Jackson. 
Jackson. 
Jackson. 
Jackson. 
Jackson, Van Buren. 
Harrison, Tyler. 
Tyler. 
Tyler. 
Tyler, Polk. 
Polk. 
Taylor, Fillmore. 
Fillmore. 
Pierce. 
Buchanan. 
Buchanan. 
Buchanan. 
Lincoln. 

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

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

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

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

from Dec. 10 to 12,1860. 
" George Harrington, District of Columbia (Assistant Secretary), ad interim Secretary of the Treasury 

from July 1 to 4, 1864. 

XXIII 



XXIV SECRETARIES OF THE TREASURY 

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

Term of service 

From-

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

5.1864 

9.1865 

12,1869 

17,1873 

4,1874 

7,1876 

10,1877 

8,1881 

14,1881 

25,1884 

31,1884 

8,1885 

1,1887 

7,1889 

25,1891 

7,1893 

6,1897 

1,1902 

4,1907 

8,1909 

6,1913 

16,1918 

2.1920 
4.1921 

To— 

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

3,1865 
3,1869 

16,1873 
3,1874 
20,1876 

9,1877 

3,1881 

13,1881 

4,1884 

30,1884 

7,1885 

31,1887 

6,1889 

29,1891 

6,1893 

5,1897 

31,1902 

3,1907 

7,1909 

5,1913 

15,1918 

1.1920 

3.1921 

Secretaries of Treasury 

Wm. P. Fessenden, Maine 12 
Hugh McCulloch, Indiana " " 
Geo. S. Boutwell, Massachusetts 
Wm. A. Richardson, Massachusetts. 
Benj. H.' Bristow, Kentucky » 
Lot M. Morrill, Maine 
John Sherman, Ohio i^. 
Wm. Windom, Minnesota i^.l.'.l...'. 
Chas. J. Folger, New York is _.. 
Walter Q. Gresham, Indiana. 
Hugh McCulloch, Indiana 1* 
Daniel Manning, New Yorki.. 
Chas S. Fairchild, New York. . . . . . . 
Wm,. Windom, Minnesota 1̂  is... 
Chas. Foster, Ohio.. 
John G. Carlisle, .Kentucky 
Lyman J. Gage, Illinois 
L. M. Shaw, Iowa. . . . . . 
George B. Cortelyou, New York 
Franklin MacVeagh, Illinois 
W. G. McAdoo, New York 
Carter Glass, Virginia 
David F, Houston, Missouri 
Andrew W. Mellon, Pennsylvania... 

Presidents 

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

Hoover. 
C;ooJidge, 

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

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

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

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

Mar.4to7, 1881. 
" William Windom was Secretary from Mar. 8,1881, to Nov. 13,1881, and also from Mar.-;7,1889, to Jani 

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

4 to 7,1884; Henry F. French, of Massachusetts (Assistant Secretary), ad interim Sept. 8 to 14,1884; Charles , 
E. Coon ad interim Sept. 15 to 21, 1884. 

" A'. B. Nettleton, of Minnesota (Assistant Secretary), ad interim Secretary of the Treasury from Jan< 
30 to Feb. 24, 1891. • . . . 

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

Term of service 

From— 

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

To-^ 

Nov. 17,1923 
Jan. 31,1927 

Undersecretaries 1 

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

• Secretaries 

Mellon. J . : . . 
Mellon 
Mellon 

' Presidents : 

Harding, Coolidge. 
• Coolidge. 
Coolidge, Hoover. 

1 Office established act June 16,1921. 
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ASSISTANT SECRETARIES OF THE TREASURY AND PRESI
DENTS AND SECRETARIES UNDER WHOM THEY SERVED 

Term of service 

From— 

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

Mar. 13,1857 

Mar. 13,1861 

Mar. 18,1864 

Jan. 6,1865 

July 11,1865 

Dec. 2,1867 
Mar. 20,1869-

Mar. 8,1873 

July 1,1874 

Mar. 4,1875 

Aug. 12,1876 

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

Feb. 28,1882 
Apr. 17,1884 

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

Apr. 6,1887 

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

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

To— 

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

Jan. 16,1861 

July; 11,1865 

June 15,1865 

Nov. 30,1867 

May 4,1875. 

May 31,1868 
Mar. 17,1873 

June 11,1874 

Apr. 3,1877 

June 30,1876 

Mar. 9,1885 

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

Apr. 16,1884 
Nov. 10,1885 

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

Mar. 11,1889 

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

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

Assistant Secretaries i 

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

Columbia. 
Philip Claj^on, Georgia 

George Harrington, District of 
Columbia.2 

Maunsell B. Field, New York... . 

William E. - Chandler, New 
Hampshire. 

John F. Hartley, Maine 

Edmund Cooper, Tennessee 
William A. Richardson, Massa-
..chusetts. . 
Frederick A. Sawyer, South Caro

lina. 
Charles F. Conant, New Hamp

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

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

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

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

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

George H. Tichner, Illinois... 
George T. Batchelder, New York 3 
A. B. Nettleton, Minnesota...^... 
Oliver L. Spaulding, Michigan... 

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

Secretaries 

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

Cobb, T h o m a s , 
Dix. 

Chase, Fessenden, 
McCulloch. 

Chase.' Fessenden, 
McCulloch. 

Fessenden, Mc
Culloch. 

McCulloch, Bout
well, Richard
son, Bristow. 

McCulloch 
Boutwell 

Richardson, Bris
tow. 

Bristow, Morrill, 
Sherman. 

Bristow 
Morrill, Sherman, 

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

Sherman . 
Sherman 
Sherman, Win

dom, Folger. 
Folger -
Folger, Gresham,. 

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

Manning 
Manning 
Manning, Fair-

child, Windom. 
Fairchild, Win-
. dom. 

Windom 
Windom 
Windom, Foster. _ 
Windom, Foster, 

Carlisle. 
Foster . . . . . 
Foster 
Foster, Carlisle.... 

• 
Presidents 

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

Buchanan. 

Lincoln, Johnson. 

Lincoln, Johnson. 

Lincoln, Johnson. . 

Johnson, Grant. 

Johnson. 
Grant. 

Grant. 

Grant, Hayes. 

Grant. 
G r a n t , H a y e s , . 

Garfield, Arthur, 
Cleveland. 

Hayes. 
Hayes. 
Hayes, Garfield, 

Arthur. 
Arthur. 
Arthur, Cleveland. 

Cleveland. 
Cleveland. 
Cleveland, Harri

son. 
Cleveland, Harri

son'. 
Harrison. 
Harrison. 
Harrison. 
Harrison, Cleve

land. 
Harrison. 
Harrison. 
Harrison, Cleve

land. 

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

> Act Mar. 14,1864, provides one additional Assistant Secretary. 
8 Act July 11,1890, provides for an additional Assistant Secretary. 
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Assistant Secretaries of the Treasury and Presidents and Secretaries under whom 
they served—Continued 

Term of service 
9 

F r o m -

Apr. 12,1893 

Apr. 13,1893 

July 1,1893 

Apr. 7,1897 
Apr. 7,1897 

June 1,1897 
Mar. 13,1899 

Mar. 6,1901 

Mar. 5,1903 
May 27,1903 
Mar. 6,1905 

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 

Oct. 30,1917 

Dec. 15,1917 
Sept. 4,1918 

Mar. 6,1919 
Nov. 21,1919 
June 15,1920 
July 6,1920 

Dec. 4,1920 
Dec. 4,1920 

T o -

Apr. 7,1897 

Mar. 31,1897 

May 4,1897 

Mar. 10,1899 
Mar. 4,1903 

Mar. 6,1901 
June 3,1906 

Apr. 15,1903 

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

Mar. 16,1908 
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 6,1920 

Jan. 31,1919 
June 30,1920 

Nov. 15,1920 
June 14,1920 
Apr. 14,1921 
June 30,1921 

May 31,1921 
Mar. 4,1921 

Assistant Secretaries 

Charles S. Hamlin, Massachu
setts. 

William E. Curtis, New York... . 

Scott Wike, Illinois... 

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

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

Milton E. Ailes, Ohio . 

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

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

Charles D. Norton, Illinois 
Charles D. Hilles, New Y o r k . . . . 
James F. Curtis, Massachusetts.. 

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

John Skelton Williams, Virginia. 
Charles S. Hamlin, Massachu
setts. 

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. 

Thomas B. Love, Texas 
Albert Rathbone, New York 

^ 
Jouett Shouse, Kansas.. 
Norman H. Davis, Tennessee 
Nicholas Kelley, New York 
S. Parker Gilbert, jr., New Jer-

Ewing Laporte, Missouri . 
Angus W. McLean, North Caro

lina. 

Secretaries 

Carlisle, Gage 

Carlisle, Gage 

Carlisle, Gage 

Gage 
Gage, Shaw 

Gage . 
Gage, Shaw 

Gage, Shaw. 

Shaw.-
Shaw 
Shaw, Cortelyou, 

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

Veagh. 
MacVeagh 
MacVeagh 
MacVeagh, Mc

Adoo. 
MacVeagh 
MacVeagh 
MacVeagh, Mc

Adoo. 
McAdoo 
McAdoo 

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

Houston, Mel
lon. 

McAdoo, Glass, 
Houston. 

McAdoo, Glass.- . 
McAdoo, Glass, 

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

Houston, Mellon-
Houston 

Presidents 

Cleveland, Mc
Kinley. 

Cleveland, Mc
Kinley. 

Cleveland, Mc
Kinley. 

McKinley. 
McKinley, Roose

velt. 
McKinley. 
McKinley, Roose

velt. 
McKinley, Roose

velt. 
Roosevelt. 
Roosevelt. 
Roosevelt, Taft. 

Roosevelt. 
Roosevelt. 
Roosevelt. 
Roosevelt, Taft. 

Taft. 
•Taft. , 
Taft, Wilson. 

Taft. 
Taft. 
Taft, Wilson. 

Wilson. 
Wilson. 

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

Wilson. 

Wilson. 
Wilson. 

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

Wilson, Harding. 
Wilson. 

* Act Oct. 6, 1917, provided for two additional Assistant Secretaries for duration of war and six months 
after. 

8 Became Undersecretary July 1,1921. 
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Assistant Secretaries of the Treasury and Presidents and Secretaries under whom 
they served—Continued 

Term of service 

From— 

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

June 26,1929 

T o -

Mar. 31,1925 
July 9,1923 
July 26,1922 
July 13,1926 
Nov. 19,1923 
Nov. 6,1927 
July 31,1927 
June 25,1929 

Aug. 31,1929 

• 

Assistant Secretaries 

Eliot Wadsworth, Massachusetts. 
Edward Clifford, Illinois 
Elmer Dover, Washington.. 
McKenzie Moss, Kentucky 
Garrard B. Winston, Illinois «... . 
Charles S. Dewey, I l l inois._. . . . . 
Lincoln C. Andrews, New York.. 
CarlT. Schuneman, Minnesota.. 
Seymour Lowman, New York..". 
Henry Herrick Bond, Massachu

setts. 
Ferry K. Heath, Michigan. 

Secretaries 

Mellon 
Mellon.. 
Mellon... -
Mellon 
Mellon-
Mellon 
Mellon 
Mellon.... 
Mellon 
Mellon.." 

Mellon.-.. 

Presidents 

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

Hoover. 
. 

• Became Undersecretary Nov. 20,1923. 

ASSISTANTS TO THE SECRETARY OF THE TREASURY ^ AND 
PRESIDENTS AND SECRETARIES UNDER 

WHOM THEY SERVED 

Term of service 

From— 

Sept. 11,1789 
Mar. 6,1917 

To— 

May 8,1792 
Mar. 4,1921 

Assistants to the Secretary 

Tench Coxe, Pennsylvania 
George R. Cooksey, District of Columbia-

Secretaries ' 

Hamilton 
McAdoo,. Glass, 

Houston. 

Presidents 

Washington. 
Wilson. 

1 ̂ Office established Sept. 2,1789; abolished act May 8, 1792; reestablished act Mar. 3, 1917. Appointed 
by'the Secretary. ^ 



XXVIIT PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS 

PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS OF THE 
TREASURY DEPARTMENT AS OF NOVEMBER IS, 1929 

OFFICE OF THE SECRETARY 

Andrew W. Mellon Secretary ofthe Treasury. 
Ogden L. Mills . . Undersecretary of the Treasury. 
Ferry K. Heath Assistant Secretary of the Treasury. 
Seymour Lowman. Assistant Secretary of the Treasury. 
Vacant Assistant Secretary of the Treasury. 
John Kieley -• Assistant to the Secretary. 
W. Norman Thompson Assistant to the Undersecretary. 
Charles R. Schoeneman... Assistant to the Undersecretary. 
H. R. Sheppard... Assistant to Assistant Secretary. 
L. C. Martin Assistant to Assistant Secretary. 
Francis C. Rose. Assistant to Assistant Secretary. 
Frank A. Birgfeld Chief Clerk and Superintendent. 
John F. Ebersole Chief, Section of Financial and Economic Research, 
Joseph S. McCoy Government Actuary. 
W. H. Moran 1. Chief, Secret Service Division. 
Edward F. Bartelt. Chief, Division of Bookkeeping and Warrants. 
James E. Harper Chief, Division of Appointments. 
Thomas L. Lawrence Chief, Section of Surety Bonds. 
L. C. Spangler Chief, Division of Supply. 
Robert Le Fevre Superintendent of Supplies, General Supply Committee, 
John L. Summers Disbursing Clerk. 

SPECIAL STAFF ASSISTANTS 

Ellsworth C. Alvord Special Assistant to the Secretary. 
David E. Finley Special Assistant to the Secretary. 
Albert G. Redpath ._ Special Assistant to the Undersecretary. 
Edward J. Cunningham Member ofthe War Loan Staff. 
C. Y. Morris , Member of the War Loan Staff. 

CONSULTING ARCHITECTURAL SPECIALISTS 

Edward H, Bennett, Chairman. Clarence C. Zantzinger. 
Louis Ayres. Louis A. Simon. 
Arthur Brown, jr. • — John Russell Pope. 
William A. Delano. 

PUBLIC D E B T SERVICE 

William S. Broughton Commissioner of the Public Debt. 
S. R.Jacobs Assistant Commissioner of the Public Debt. 
Rene W. Barr Deputy Commissioner of the Public Debt. 
E. E. Jones Register of the Treasury. 
Frank A. DeGroot Assistant Register ofthe Treasury. 
Charles N. McGroarty Chief, Division of Loans and Currency. ' 
Melvin R. Loafman Chief, Division of Accounts and Audit. 
Maurice A. Emerson .'.. Chief, Division of Paper Custody. i 

OFFICE OF THE COMMISSIONER OF ACCOUNTS AND DEPOSITS 

Robert G.Hand : Commissioner of Accounts and Deposits. 
Daniel W. Bell Deputy Commissioner. 
Edward D. Batchelder Chief, Division of Deposits. 

OFFICE OF THE COMPTROLLER OF THE CURRENCY 

J .W.Pole Comptroller of the Currency. , 
F. G. Await Deputy Comptroller. 
Eugene H. Gough Deputy Comptroller. 
J .L . Proctor .; Deputy Comptroller. 
Vacant Chief, National Bank Examiners. 
Robert D. Garrett Supervising Receiver, Insolvent National Bank Division. 
John G. Herndon Chief Clerk. 
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OFFICE OF THE TREASURER OF THE UNITED STATES 

Walter O. Woods Treasurer of the United States. 
Oeorge O. Barnes Assistant Treasurer. . .. . . . - ' , 
W.F.Warner Chief Clerk, v . . . . , " ; ' .:•• ..)• :• . > 

OFFICE OF THE. COMMISSIONER OF INTERNAL" REVENUE 

Robert H. Lucas Commissioner of Internal Revenue. -
Harris F. Mires Assistant to the Commissioner. 
David Burnet Deputy Commissioner. . , 
Oeorge J. Schoeneman Deputy Commissioner. ,; i-Vi : ' . . . 
R. M. Estes Deputy Commissioner. .•'•::' 
Pressly R. Baldridge rSpecial Deputy Commissioner. .' ; • •;. •.::;; 
A. R. Marrs .':'._.: Assistant Commissioner. :.-jv •.•. , 
L.C.Mitchell Assistant Commissioner. ,"•..:• 
Clarence M. Charest... . General Counsel. 

PROHIBITION SERVICE 

James M. Doran Commissioner of Prohibition. ,:. : , , * ; 
Harry J. Anslinger Assistant Commissioner of Prohibition. . ? ^ . .; 
B. R. Rhees .Deputy Commissioner of Prohibition. );-;:.,... . 
Levi G. Nutt Deputy Commissioner of Prohibition. 

CUSTOMS' SERVICE 

Frank X. A. Eble Commissioner of Customs. 
Frank Dow Assistant Commissioner of Customs. 
Joseph D. Nevius ._ Deputy Commissioner of Customs. 
C. Bernard Wait ..• Deputy Commissioner of Customs. -
Thomas J. Gorman Assistant Deputy Commissioner of Customs. 

MINT BUREAU 

Robert J. Grant Director of the Mint. 
Mary M. O'Reilly Assistant Director. 

FEDERAL FARM.LOAN BUREAU 

Paul Bestor Farm Loan Commissioner. 
John H. Guill Member. , . 
Louis J. Pettijohn Member. • ; . . , . , 
Albert C. Williams Member. 
George R. Cooksey Member. o 
Floyd R. Harrison Member. 
Chester Morrill Secretary and General Counsel. 
Leo H. Paulger Chief, Division of Examination. 

BUREAU OF ENGRAVING AND PRINTING 

Alvin W. Hall Director ofthe Bureau of Engraving and Printing. 
Clark R. Long Assistant Director (Administration). 
Jesse E. Swigart .-i. Assistant Director (Production). 

PUBLIC HEALTH SERVICE 

Hugh S. Gumming Surgeon General. 
Thomas Parran, jr Assistant Surgeon General. 
C O . Pierce Assistant Surgeon General. 
A. M. Stimson Assistant Surgeon General. 
F. C. Smith Assistant Surgeon General. 
W. F . Draper Assistant Surgeon General. 
Francis A. Carmelia Assistant Surgeon General. 
Ralph C. Williams Assistant Surgeon General. 
D. S. Masterson '. Chief Clerk. 

UNITED STATES COAST GUARD 

Rear Admiral F. C. Billard Commandant. 
Capt. B. M. Chiswell Assistant Commandant. 
Kendall J. Minot Chief, Division of Materiel. 
Oliver M. Maxam. . Chief, Division of Operations. 
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OFFICE OF T H E SUPERVISING ARCHITECT 

James A. Wetmore Acting Supervising Architect. 
Henry G. Sherwood Executive Officer. 
George O. Von Nerta Technical Officer. 

STANDING DEPARTMENTAL COMMITTEES 

BUDGET AND IMPROVEMENT COMMITTEE 

S. R. Jacobs, Chairman. J. H. Schaefer. 
W. N. Thompson, Marvin Wesley. 
D. S. Bliss. M. E. Slindee. 
F . A. Birgfeld. F . J . Lawton. 
L. O. Martin, J. Qreenberg, Secretary. 
D. W. Bell. 

COMMITTEE ON ENROLLMENT AND DISBARMENT OF ATTORNEYS AND AGENTS 

S. R. Jacobs, Chairman. O. V. Emery. 
James B. Corridon, Vice Chairman. J. E. Harper. 
H. O. Armstrong. Lawrence Becker, Attorney. 
P . R. Baldridge. Wilmer Q. Platt, Secretary. 

COMMITTEE ON PERSONNEL 

F. A. Birgfeld, Chairman. 
J. E. Harper. 
S. R. Jacobs. 

COMMITTEE ON CIVIL SERVICE R E T I R E M E N T 

F. A. Birgfeld, Chairman. 
J. E. Harper. 
W. N. Thompson. 
Frank Dow. 

COMMITTEE ON SIMPLIFIED OFFICE PROCEDURE 

F. A. Birgfeld, Chairman. 
W. T. Sherwood. 
J. L. Nuber. 
A. W. Starratt. 
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ANNUAL REPORT ON THE FINANCES 

TREASURY DEPARTMENT, 

Washington, November 20, 1929, 
S I R : I have the honor to make the following report: 
During the fiscal year 1929 the Federal revenues reflected the 

prosperity prevailing in the calendar year 1928, which not only 
increased the incomes of corporations taxable as such, but also 
increased the taxable income distributed to individuals. This 
prosperity was reflected in increased wages and profits from industry 
and commerce and in the rising prices of securities, particularly 
stocks, realized gains on the sales of which increased individual in
comes and, to an even greater extent, the tax collections. The active 
and prosperous business conditions prevailing in the calendar year 
1928 continued into the calendar year 1929. 

Variations in business and financial conditions are an important 
factor in determining Federal Budget results. The formulation of 
future Budgets, as well as plans for handling the Federal debt, must 
be based upon a careful study of current and prospective business 
and financial conditions. 

BUSINESS AND FINANCIAL CONDITIONS DURING THE FISCAL YEAR 
1929 

Business conditions ̂  

Business conditions during the fiscal year were highly satisfactory, 
the changes revealed by various index. numbers showing distinct, 
advancement in production and distribution. 

Volume of business.—The physical volume of industrial production 
for both manufactures and minerals was slightly higher at the begin
ning of the fiscal year than at any time during the preceding year, 
and each succeeding month showed substantial gains over the corre
sponding month a year earlier. The usual seaisonal decline expected 
during the late fall and early winter months was not realized. The 
total increase/during the year was somewhat over 10 per cent. This, 
increase more than offset a decline of 3 per cent between 19.27 aiid 
1928, but the net increase of 7 per cent gyer thev2-year period repre
sented an average annual increase which approxinaated;the.eustomary. 
long time rate of growth. j , v̂  v.-; r 
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2 REPORT ON T H E FINANCES 

Automobile production during the year set a new high record with 
an increase of approximately 53 per cent. Production during the early 
winter months declined less than usual, and the increase during the 
spring and summer of 1929 was far in excess of last year. Part of 
this increase was due to the resumption by the Ford factories after 
a period of greatly retarded activity. 

The production of steel ingots, for which the manufacture of 
automobiles constitutes one of the major sources of demand, in
creased. However, the demand for steel in other lines did not 
parallel that for automobiles and therefore the net increase was 
only 22 per cent, or less than half the increase for automobiles. 

The increased volume of manufacture has been accomplished partly 
through increased labor efficiency and the use of more machinery. 
During the fiscal year, however, there was a 2.6 per cent increase in 
factory employment and a 5.7 per cent increase in pay rolls, in con
trast to the downward trend noticeable in earlier years. ) 

Freight-car loadings increased 4.3 per cent during the year. The 
reduction in loadings of livestock and forest products was more than 
offset by increases in grains, coal, coke, ore, less-than-carload mer
chandise, and miscellaneous products. 

Building construction was one of the few lines of industrial activity 
showing decreases. The net decrease as measured by contracts 
awarded was 5.2 per cent. This decline may be attributed in part 
to the higher interest rates prevailing. The construction^ of indus
trial building apparently was not hampered by a lack of funds since 
building of this character showed a 28.7 per cent increase. Resi
dential construction, on the other hand, decreased 15.3 pei* cent. 

Commodity prices.—There was no important change in the price 
situation. Although the wholesale prices of all commodities at the 
end of the year according to the index numbers of the Bureau of Labor 
Statistics were nearly 2 per cent lower than at the beginning, the aver
age of such prices for the whole of the fiscal year was 0.88 per cent 
higher than for the preceding year. 

Trade.—Distribution of goods to consumers by chain stores, depart
ment stores, and mail order houses showed a continuation of the trends 
of recent years. The continued rapid increase in chain store, sales 
must be discounted somewhat because a large proportion of the growth 
is due to the change in the number of stores operated. The large 
mail order houses have also entered this field by establishing numerous 
branch stores of the department store type in various cities. 

The foreign trade of the United States approached $10,000,000,000. 
Exports were 5.4 billions and general imports 4.3 billions. This was 
an increase of 10.2 per cent in exports and 3.5 per cent in imports over 
the preceding fiscal year. 
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Business profits.—These changes in the physical volume of produc
tion, trade, and price level, together with changes in interest rates, 
all have an effect on profits, but there are other determining factors, 
such as efficiency of management and labor, and inventions aiid im
provements. The business developmeiits of the year are reflected in 
the revenues primarily through changes in the net income and tax 
returned by corporations and individuals. Since income tax returns 
are largely made on the calendar year basis, the changes in profits will 
be considered by calendar rather than .by Government fiscal year 
periods. 

Complete data from income tax returns for the calendar year 1928 
are not now available, but the data on hand indicate that the net 
income of corporations to be reported for tax purposes will have 
increased about 11 per cent over 1927. For individual incomes, ex
traordinary profits from sales of assets and the continued increase in 
income from other sources account for greater tax receipts during the 
latter half of the fiscal year. The effect of part of this increase 
will be carried over into the first half of the fiscal year 1930, that is, 
to collections from July to December, 1929; and the collections for the 
last half of the fiscal year 1930 will depend largely on the business 
conditions of the calendar year 1929. 

Agriculture.—Only a very minor part of Federal taxes are collected 
directly from those engaged in agriculture. Corporation taxes very 
seldom apply and many individuals engaged in this industry are 
exempt from individual income taxes. Indirectly the changes in agri
culture play an important role both as cause and as effect of changes 
in net income in other industries. Developments in agriculture also 
have an important interrelationship with receipts from customs and 
with the expenditures of the Department of Agriculture and of the 
new Federal Farm Board. According to figures published by , the 
Department of Agriculture, the gross income of agriculture increased 
during the fiscal year from 12.3 billions to 12.5 billions, or less than 
2 per cent. The income from cotton production remained constant, 
that from meat animals and from dairy and poultry products showed 
some gains which were in part offset by decreases from grains, 
fruits, and vegetables. The net income available for the total capital 
invested in agricultural production, including rewards for manage
ment, increased from 2.72 billion to 2.75 billion. Of these amounts 
1.17 and 1.19 billion represented returns to the operators as rewards 
for management and returns on their net capital invested. The aver
age prices received by farmers and those paid by farmers for com
modities bought were practically the same in the fiscal year 1929 as 
in 1928, although the month to month changes during the years were 
not identical. 
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Financial conditions 

The outstanding financial events of the fiscal year affecting either 
Federal revenues or expenditures were the continuance of an active 
and rising stock market, declining bond prices, a change in the char
acter of security flotations, and the emergence of relatively high 
interest rates. 

Stock market activity.—Stock market activity was characterized by 
rising prices, increased turnover or sales, and increased brokers' loans. 
The number of shares of stock sold on the New York Stock Exchange 
alone increased from 720,000,000 during the fiscal year 1928 to 1,042,-
000,000 in 1929, an increase of 44.6 per cent. The total value of 
domestic capital stock issues increased from $2,343,000,000 to 
$5,259,000,000, or 124.5 per cent. The increase in the turnover of all 
stocks and in the issuance of new domestic capital stock accounts for 
a large increase in the collections from the stamp tax on capital stock 
transfers and issues. The gains realized from such turnover also 
account for a large part of the increased revenue from individual 
income taxes. 

New financing and refunding.—There were significant changes in 
the character and amount of new securities offered, in the securities 
issued for refunding purposes, and in the offerings of new foreign 
securities. Securities offered solely by domestic business corporations 
amounted to $7,011,600,000, exclusive of ref unding issues, an increase 
of $2,486,200,000, or 54.9 per cent over the preceding year. Of the 
amount offered $3,224,200,000 was in the form of common stock, an 
increase of 280 per cent, and $1,418,400,000 in the form of preferred 
stock, an increase of 46.8 per cent. The balance, representing bonds 
and notes, decreased 12.6 per cent. Issues of securities by domestic 
corporations for refunding purposes in the form of bonds, notes, and 
preferred stock decreased from $2,039,400,000 to $603,500,000, while 
refunding through the issue of common stock increased from $154,-
400,000 to $505,400,000. Foreign securities offered in the United 
States, exclusive of refunding issues and consisting chiefly of bonds, 
decreased from $1,505,600,000 to $871,000,000, or over 42 per cent. 

Future Federal tax receipts should not be materially affected by 
the change in corporate financing, from bonds to stock, although the 
source of some tax receipts.is shifted. Losses from taxes formerly 
collected from individuals upon their receipts of interest from cor
porations will probably be more than recouped-' from corporations 
because an equivalent amount of interest will no longer be deducted 
by corporations in computing their taxable net income. 

Interest rates.—^Under the pressure of demand for funds arising 
out of the extraordinary situation prevailing in the stock market, 
interest rates rose during the fiscal year and increased the interest 
^cost to the Federal Government. 
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Interest rates were rising at the beginning of the year, declined 
somewhat during the fall months, and rose again, beginning in Janu
ary. The discount rate was increased at seven Federal reserve banks 
from 4K to 5 per cent in July, 1928, followed by advances at other 
banks, the 5 per cent rate prevailing by May 20, 1929. The New 
York bank raised its rate to 6 per cent on August 9, 1929. Interest 
rates, measured by the yields of 60 high-grade bonds, rose from 4.50 
per cent in June, 1928, to 4.73 per cent in June, 1929, and commercial 
paper rates during the same period rose from 4%-5 to 6 per cent. 

Federal Government borrowing was effected at much higher 
costs than during the preceding fiscal year. The Federal Govern
ment floated issues of certificates of indebtedness with 3% and 4 per 
cent coupon rates in June, 1928, but had to offer 4K per cent in Sep
tember, 1928, 4:Yi per cent in October, 1928, and March, 1929, and 
5}8 per cent in June, 1929, there being but one recession in the advance 
in rates, that of a 4}4 per cent issue in December, 1928. These rates 
were distinctly higher than in the preceding fiscal year when the 
coupon rates varied from 3 to 4 per cent, so that the average rate 
paid upon the entire Federal interest-bearing debt at the end of the 
year was 3.95 per cent as compared with 3.88 per cent oae year 
earlier. 

BUDGET RESULTS 

The surplus 

The fiscal year 1929 closed with a surplus of $184,787,035 of ordi
nary receipts over expenditures chargeable against ordinary receipts, 
according to the daily Treasury statement, unrevised. Of this surplus 
$123,601,014 had been applied to retire the public debt during the year 
and the balance was carried forward as an increase in the net balance 
in the general fund, to be applied to debt retirement shortly after 
the beginning of the fiscal year 1930. 

Measured in terms of total receipts, the surplus amounted to 4.58 
per cent. A small margin of safety in the form of a surplus is far 
more desirable than a deficit; especially since there is a large public 
debt outstanding to which small surpluses can be applied, thereby 
permanently reducing interest charges. 
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The surplus this year was the smallest since 1921. The annual 
surpluses since 1921 are shown in the following table: 

Ordinary receipts, expenditures chargeable against ordinary receipts, and surplus, 
1922 to 1929 

[On basis of daily Treasury statements (unrevised)] 

Fiscal year 

1922 
1923 
1924 -
1925 -
1926 
1927 - _ 
1928 
1929 . -

Total ordinary 
receipts 

$4,109,104,151 
4, 007,135,480 
4, 012, 044, 701 
3, 780,148, 684 
3,962, 755, 690 
4,129, 394, 441 
4, 042,348,156 
4, 033, 250, 225 

Expenditures 
chargeable 

against ordinary 
receipts 

$3, 795,302, 500 
3, 697,478, 020 
3, 506, 677, 715 
3, 529, 643, 446 
3, 584, 987,873 
3,493, 584, 519 
3, 643, 519,875 
3,848,463,190 

Surplus 

$313,801,651 
309, 657,460 
505, 366,986 
250, 505,238 
377, 767,817 
635, 809,922 
398,828,281 
184,787,035 

Expenditures chargeable against ordinary receipts declined sharply 
during the fiscal years 1920 to 1923, from $6,482,000,000 to $3,697,-
000,000, and reached their lowest point, $3,494,000,000, during the 
fiscal year 1927. Receipts declined from $6,695,000,000 in 1920 to 
$3,780,000,000 in 1925, except for a slight increase in 1924, increased in 
1926 and 1927, and remained above $4,000,000,000 in 1928 and 1929. 

Prior to 1929 the surpluses are not to be considered as due primarily 
to the taxes collected during the various years, but to unusual receipts, 
accompanied by annual savings due to the observance of strict 
economy in expenditures under decreased appropriations. In the 
fiscal year 1927 receipts derived from sources of a temporary nature 
amounted to $414,000,000. In 1928 such receipts amounted to 
$318,000,000, while in 1929 they fell to approximately $80,000,000. 
Of this decrease, $149,000,000 occurred in the receipts from railroad 
securities. RecQipts of back taxes on incomes decreased $41,000,000 
and refunds of internal revenue increased $42,000,000, resulting in a 
decrease of about $83,000,000 in net receipts from back taxes. 

The chief characteristic of these unusual sources of receipts, with' 
the exception of back taxes, is that they will yield little or no revenue 
in future years. The surplus in 1929 probably should be viewed as 
fortuitous. The extraordinary increase of $230,320,000 in the cur
rent income taxes from individuals is largely responsible for the 
excess of receipts over expenditures. The total of all receipts was 
practically the same as in 1928, while expenditures increased nearly 
$205,000,000. Without the increase in individual income taxes' the 
surplus in 1929 would have been converted into a deficit. The 
amounts of increase and decrease in the several items of receipts and 
expenditures are shown in the following table and more fully explained 
in subsequent paragraphs: 
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Principal changes in ordinary receipts and expenditures chargeable against ordinary 
receipts, fiscal year 1929 as compared with 1928 

[On basis of daily Treasury statements (unrevised), supplemented by detail from reports by Com
missioner of Internal Revenue; In millions of dollars] 

Ordinary receipts 

Receipts from taxation: 
Customs 

Internal revenue— 
Income. t axes -

Current corporation __ 
,̂  Current individual... 

Back taxes 

Net change, income taxes. 

Miscellaneous internal 
revenue— 

Tax on small ciga
rettes 

Tax on all other tobacco. 
Stamp tax on capital 

stock transfers 
Excise tax on auto

mobiles 
Admissions tax 
All other internal rev

enue 

Net change in miscellane
ous internal revenue 

Net change in receipts from taxa
tion 

Miscellaneous receipts: 
Proceeds from Government-

owned securities-
Railroad securities-
All other securities 

All other receipts, including 
trust funds 

Net change in miscellaneous re
ceipts 

Net change in ordinary receipts... 
Net change in surplus 

Increase 

33.27 

230.32 

156. 76 

40.20 

13.39 

176. 32 

Decrease 

32.71 

"V40."85' 

2.21 

46.08 
11.64 

17.37 

13.71 

148*. 93 
n.92 

24.57 

185.42 

9.10 
214. 04 

Expenditures chargeable against 
ordinary receipts 

General expenditures: 
Legislative 
Executive proper 
state Department 
Treasury Department 
War Department 
Department of Justice 
Post Olfice Department 

Interior Department 
Department of Agriculture... 
Department of Commerce 
Department of Labor.. __ . 
Veterans' Bureau 
Other independent offices and 

commissions 
District of Columbia and un

classified items.: 

Net change, general expendi
tures . . . . 

Interest on public debt 
Refunds of internal revenue re

ceipts 
Postal deficiency 2 _ 
ShiDDinsT Board 
Civil service retirement fund . . . . . 
Public debt retirements 
All other including trust funds 

Net change in expenditures 
chargeable against ordinary re
ceipts 

Increase 

1.15 

L68 
4.80 

26.36 
1.29 

42.81 
33.23 
2.12 

11.23 
5.60 
1.49 

15.96 

4.63 

.93 

153.18 

42.44 
62.62 

19.84 
9.35 

204.94 

Decrease 

.10 

53.44 

18 99 

10 06 

1 Includes adjustment to basis of daily Treasury statements (unrevised). 
2 In addition to 42.81 million dollars shown above, of which amounts combined, nearly 62 millions 

represent payments of so-called back railway mail pay. 

Receipts 

The total ordinary receipts of the Federal Government during the 
fiscal year 1929 were $4,033,250,225, a decline of over $9,000,000 from 
the fiscal year 1928. The trend in receipts by major sources, as 
compared with preceding years, is shown in Diagram 2. 

Increases totaling $176,324,747 in receipts from taxation as com
pared with the preceding year were more than offset by decreases in 
miscellaneous receipts. Receipts from taxation, strictly speaking, 
represent that portion of the Government revenue which is derived 
from authorized levies upon the people primarily to secure funds for 
the conduct of governmental activities. Nontax receipts are com
posed of amounts received by the Government incidental to the per
formance of its various functions. Among these are receipts of 
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interest aiid principal payinents from Governmeiit-owned obligations; 
receipts from Panama Canal tolls; receipts from> sales of surplus 
property, which represent the liquidation of property purchased by 
the Government in preceding years; and receipts from trust funds, 
which are invested as specified for the particular trust. The increase 
in tax receipts of about $176,000,000 represents an apparent in
crease in the amount taken directly from the people for the running 
of the Government. However, the actual increase in current tax 
collections was nearly $217,000,000 due to the fact that collections 
of taxes on incomes due in prior years decreased $41,000,000. This 
increase in current tax collections was due largely to the changes in 
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DIAGRAM 2.—Principal sources of ordinary receipts for the fiscal years 1923 to 1929 
0 

productivity of specific sources of taxes considered in detail in the 
following paragraphs. 

Receipts from customs, which had reached high levels during 
the fiscal years 1926 and 1927, amounting in the latter year to 
$605,000,000, declined to $569,000,000 in 1928, and rose again in 
1929 to $602,000,000, an increase of $33,000,000, which represents 
primarily a revival from the business recession in 1927, affecting col
lections in the fiscal year 1928, and possibly anticipation of tariff 
revision. 

• Income tax receipts were larger than those of the preceding fiscal 
year, yielding $2,331,000,000 as compared with $2,174,000,000 in 
1928, or an iiicrease of $157,000,000. The collections from taxes 
due in prior years, or back taxes, decreased from $278,000,000 in 1928 
to $237,000,000 in 1929, or about $41,000,000. Smaller collections 
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from back taxes have been anticipated by the Treasury, due to the 
reduced volume of unaudited returns of the war years, which were a 
major source of back taxes in preceding years. The present status 
of t̂ he audit of income tax returns is summarized on pages 28 to 38. 

Current income tax collections from individuals increased from 
$788,682,000 in the fiscal year 1928 to $1,019,002,000 in 1929, an 
increase of $230,320,000, or nearly one-third, without any change in 
the rates of tax. Most of this increase occurred during the last half 
of the fiscal year and was due to the abnormally large increase in 
individual incomes in the calendar year 1928. The taxes collected 
on individual incomes filed for the calendar year 1928 will show an 
increase of about 40 per cent over the collections for the calendar 
year 1927. Some of this increase is due to the normal growth of 
individual incomes, the prevailing prosperity, and the cumulative 
effects of lower and more reasonable rates. A minor amount is due 
to the effect on individual incomes of reduced taxes on corporations, 
but the bulk of the increase is due to the unusual profits realized in 
the calendar year 1928 on the exceedingly active and constantly rising 
stock market. 

Current income taxes from corporations decreased from $1,108,-
054,000 in the fiscal year 1928, to $1,075,348,000 in 1929, a decrease 
of $32,706,000. This decrease is due primarily to the reduction in 
the tax rate from 13 K to 12 per cent on corporation incomes earned 
after December 31, 1927. Since the percentage reduction in taxes 
collected was not as great as the relative reduction in the tax rate, 
it is apparent that the increase in incomes in 1928 was almost large 
enough to offset the effect of the decline in business in 1927 and of 
the reductions in tax rates in 1928. 

Receipts from miscellaneous internal revenue taxes declined from 
$621,000,000 to $607,000,000, or $14,000,000. Increased collections 
from tobacco products and from documentary stamps were more than 
offset by decreases due to tax reductions applying to admissions 
and automobiles. These changes are summarized graphically in 
Diagram 3. 

The effect of the act of 1928 on miscellaneous internal revenue is 
very evident. The repeal of the excise tax on manufacturers' sales 
of automobiles caused a reduction in taxes from this source of 
$46,000,000. The changes in the tax on admissions reduced taxes 
$12,000,000. 

These decreases from tax reductions were nearly offset by the 
increase in tobacco taxes and the stamp tax on sales or transfers of 
capital stock. The latter increased from $24,200,000 to almost 
$37,600,000, or over 55 per cent, due to the enormous turnover of 
securities on the stock market. Tobacco taxes increased faster than 
the average rate of growth in recent years. Collections from all 
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tobacco taxes increased from.$396,000,000. in 1928 to $434,000,000 in 
1929. The tax on small cigarettes showed an increase of $40,200,000, 
while the tax on all other tobacco decreased $2,200,000. 

Collections on tobacco in recent years have been increasing at a 
rate varying from about 5 to 7 per cent each year but increased 
slightly more than 9.6 per cent during the last fiscal year. These 
collections yielded 64 per cent of the miscellaneous internal revenues 
in the fiscal year 1928 and over 71 per cent in 1929. The tobacco 
taxes constitute not only the major source of internal revenue other, 
than income taxes, but also the source which has been least affected 
by changing business conditions. 

Miscellaneous receipts from nontax items decreased from 
$678,400,000 in 1928 to $493,000,000 in 1929, or about $185,000,000. 
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DIAGRAM 3.—Principal sources of miscellaneous internal revenue collections for the fiscal years 1923 to 1929 

Considerably more than half of these receipts are derived from 
Government assets which are in the process of liquidation, such as 
interest and principal payments on Government-owned securities, 
and sales of surplus property. Small amounts are derived from a 
wide variety of minor sources. The more important changes during 
1929 were in the receipts from Government-owned securities. Pro
ceeds from Government-owned securities, other than foreign obliga
tions, were $22,500,000, or $151,000,000 smaller than in the preceding 
year. 

The Treasury's estimates for the fiscal year 1929 of receipts from 
the corporation tax and from back taxes were reasonably accurate, 
but owing to the unprecedented conditions, which it was impossible 
to forecast with certainty, the receipts from individual income taxes 
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were considerably underestimated. Customs duties, including the 
tonnage tax, were estimated at $582,000,000, an underestimation of 
$20,000,000. This increase is accounted for in large measure by the 
larger imports of sugar following the removal of Cuban control and 
by the imports anticipatory of the impending changes in our tariff 
rates, experience having shown that imports tend to increase prior to 
tariff legislation. Miscellaneous internal revenue receipts exceeded 
the Treasury estimates by $30,000,000. This difference between the 
actual miscellaneous internal revenue receipts and the receipts as 
estimated by the Treasury is accounted for principally by two items— 
$12,000,000 excess of estate tax receipts over estimates and the 
$13,000,000 increase in transfer stamp tax collections due to the 
unusual activity in security markets. 

Expenditures 

Total expenditures chargeable against ordinary receipts amounted 
to $3,848,463,190 as compared with $3,643,519,875 in 1928, or an 
increase of $204,943,315. The principal items of increase consisted 
of increased postal expenditures of $105,000,000 payable from the 
Treasury, of which $52,000,000 ($43,000,000 included with Post Office 
Department, $9,000,000 with postal deficiency) were for compensa
tion to railroads for mail transportation as a result of a recent Supreme 
Court decision, of increased internal revenue refunds of $42,440,000, 
of increased naval expenditures of $33,230,000, of flood control, and 
other expenditures connected with flood relief of $27,900,000, of the 
first governmental contributions to the civil service retirement fund 
of $19,950,000, of $15,960,000 increased Veterans' Bureau expendi
tures, of increased public building expenditures, and of increased 
compensation to Government employees. The principal items 
offsetting these increases are $50,000,000 for war claims paid in 1928 
and a decrease in interest paid of $53,430,000. 

Expenditures as compared with the Budget estimate show an 
increase of $53,720,000. Though there are a number of decreases 
and increases in the expenditures of the various departments which 
to a large extent offset each other, this is accounted for principally by 
three items—$52,000,000 paid to the railroads, as mentioned above, 
an increase of some $38,770,000 in internal revenue refunds, and a 
$12,167,000 loan to the Greek Government, or a total of $102,937,000. 
This amount of increase was partially offset by reduced expenditures 
in various directions totaling some $49,217,000. 

THE PUBLIC DEBT 

General review of operations 

The retirement of the war debt proceeded during the fiscal year 
1929 in accordance with the established program. Exclusive of 
one-day special certificates of indebtedness, public debt issues 
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aggregated $2,815,341,732.37, retirements aggregated $3,488,434,-
547.70, and the gross debt was reduced from $17,604,290,562.93 to 
$16,931,197,747.60. The reduction of $673,092,815.33 was brought 
about through expenditures aggregating $549,603,703.75 for sinking 
fund and other accounts chargeable to ordinary receipts and through 
the application of $123,489,111.58 surplus receipts.^ 
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DIAGRAM 4.—Interest-bearing debt outstanding from January, 191G, to June, 1929 

The refunding of the third Liberty loan, which matured on Sep
tember 15, 1928, was completed in the early part of the fiscal year 
through an issue on July 16, 1928, of 3% per cent Treasury bonds of 
1940-1943, in amount $359,042,950, and through two issues of Treas
ury certificates of indebtedness, 02 per cent, Series TJ-1929, on 
September 15, 1928, in amount $549,310,700, and 4% per cent. Series 
TS-1929, on October 15, 1928, in amount $308,806,000. A full 
account of these issues was given in my report for 1928. On October 
31, 1929, a balance of $14,757,450 third Liberty loan bonds had 
not been presented for payment. 

Other financing during the year was restricted to the usual quar
terly issues of Treasury certificates of indebtedness at the maturities 
of other certificates. On December 15, 1928, three series of certifi
cates became due, in total amount about $530,000,000, and the 
Treasury offered for that date two series of 4K per cent Treasury 
certificates of indebtedness, one in amount $209,918,000, with nine 
months' maturity, and the other in amount $310,245,500, with 
maturity of one year. In the latter half of the fiscal year three 
series of certificates matured—two series on March 15, 1929, in total 
amount $506,000,000, and one series on June 15, 1929, in amount 
$470,000,000. To meet the Treasury's requirements in such respects, 
two series of Treasury certificates of indebtedness were issued—one 

1 Figures are on the basis of dally Treasury statements (revised). 
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on March 15, 1929, at 4% per cent, with nine months' maturity, in 
amount $475,998,500, and the other on June 15, 1929, at 5}̂  per cent, 
likewise with nine months' maturity, in amount $404,209,500. 
Copies of the circulars governing these issues, together with public 
announcements concerning them, will be found with the appended 
exhibits. 

In the first quarter of the fiscal year 1930 there was offered for 
subscription on September 6 an issue of 4% per cent Treasury certifi
cates of indebtedness, dated September 16, with a nine months' 
maturity, to meet the Treasury requirements, and in particular to 
provide for about $510,000,000 maturing certificates on September 
15, 1929. In connection with this issue the Treasury offered to 
purchase up to $100,000,000 face amount 3K per cent Treasury notes 
of Series A-1930-1932, B-1930-1932, and C-1930-1932, through the 
optional tender of such notes at 98, in part payment of subscriptions 
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DIAGRAM 5.—Ratio of the computed annual interest charge to the amount of interest-bearing 
,..public:debt putstf^nding at the end of.each.month, from June 30, 1916, to June 30, 1929 

for the new certificates. For this issue subscriptions aggregating 
$1,480,696,500 were received, and a total of $549,707,500 was allotted 
and issued. The official circular and the public announcements 
pertaining to this issue will be found appended to this report. 

This issue of 4% per cent Treasury certificates of indebtedness is 
the first under the act of June 17, 1929, which authorized issues 
exempt, both as to principal and interest, from all taxation except 
estate and inheritance taxes. The exceptionally large oversub
scription for the offering is attributed in part to the tax-exempt 
feature, as it constitutes an inducement to purchase for individual 
investors desirous of obtaining more complete exemption from the 
surtaxes as well as from the normal rates levied on incomes. There 
was no additional inducement given for coxporations to.,subscribe, 
as they have enjoyed exemption from income tax on such issues lihder 
earlier statutes. 



14 REPORT ON THE FINANCES 

Postwar debt reduction 

The war debt reached its highest point on August 31, 1919. In the 
full decade thereafter ending on August 31, 1929, the gross debt out
standing had been reduced from $26,594,267,878.45 to $16,805,433,-
171.38, a decrease of $9,788,834,707.07, which was accomplished (1) 
through expenditures aggregating $4,451,698,144.15 chargeable to 
ordinary receipts under the established program for the liquidation of 
the debt; (2) through the application of $4,367,624,774.93 surplus of' 
ordinary receipts; and (3) through net reduction of $969,511,787.99 
in the general fund balance. The annual interest charge on the 
interest-bearing debt outstandmg on August 31, 1919, was $1,105,-
690,254, and on August 31, 1929, $652,471,596. The gross debt 
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DIAGRAM 6.—Gross public debt outstanding relative to war peaks from year before declaration of 
war to year following low point 

outstanding was reduced 36.8 per cent during this 10-year period, 
and the interest-bearing debt was reduced 37.3 per cent, the larger 
per cent reduction in interest-bearing debt being occasioned through 
slight increases as between the two dates in matured debt on which 
interest had ceased and in debt bearing no interest. During this 
10-year period the annual interest charge was reduced 41 per cent. 
The effect of the reduction in interest charge is offset in part by the 
appropriation for the sinking fund each year of the amount of interest 
which would have been paid during the year on the bonds and notes 
retired through the sinking fund, as provided by law. 

It is of interest to compare the relative rapidity of debt reduction 
since the World War with other postwar periods. The gross public 
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debt outstanding, relative to war peaks, is shown graphically in 
diagram 6 for periods from the year preceding'each declaration of 
war to the year after the debt reached its subsequent low point. 
The curves are drawn so that peaks of gross debt, calculated in each 
case as 100 per cent, coincide. The curves for each war show the 
relative liquidation of the gross debt in each postwar period. Accord
ing to this graphic comparison, the debt reduction since 1919 has 
been quite similar to that of other postwar periods., 

Treasury war-savings certificates '-̂^̂  

On July 15, 1929, one of the most interesting features of the war 
financing was brought to a close, when a small ainount of the series of 
1924 Treasury savings certificates matured. I t will be recalled that 
two forms of obligations were issued—(1) war-savings certificates,-
payments on account of which were evidenced by war-savings stamps, 
each having a maturity value of $5, and (2) Treasury savings certifi
cates, in amounts $25, $100, and $1,000 maturity value. Thrift 
stamps at 25 cents and Treasury savings stamps at $1 each also were 
sold for the purpose of accumulating amounts to purchase the prin
cipal securities. Both war-savings stamps and Treasury savings 
certificates were sold on a discount basis, the principal amount being 
payable on a fixed date five years or less from date of issue, but were 
redeemable on demand at lesser amounts. Through the sale of 
these securities, which extended from December 3, 1917, to July 15, 
1924, cash aggregating $1,623,126,446.89 was received into the Treas
ury. To June 30, 1929, adeemed discount aggregating $227,488,696.87 
had been paid or placed to the credit of outstanding certificates, mak
ing the total redemption value to that date $1,850,615,143.76, all of 
which has been paid except $25,809,656.33 outstanding on that date, 
including a balance of $13,028,019.35 maturing on July 15, 1929. 
The sale of Treasury war-savings certificates was conducted through 
a country-wide organization, and sales agents included all post 
offices, banks, and thousands of other agents specially designated. 
For the conduct of the sale and exchanges of one form of security for 
another, 829,905,193 pieces were issued, having a maturity value of 
$2,098,733,317,75. 

Cumulative sinking fund 

For the fiscal year 1929 an appropriation of $370,241,327.02 was 
available for debt retirement through the cumulative sinking fund. 
This appropriation, in accordance with the provisions of section 6 
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of the Victory Liberty loan act approved March 3, 1919, as amended, 
was derived as follows: 
Unexpended balance from 1928 : S838. 07 
Appropriation for 1929: 

Initial credit . . _ . 253, 404, 864. 87 
2)4 per cent of the aggregate amount of Liberty bonds 

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

Secondary credit :._____ 116, 835, 624. 08 
The interest which would have been payable during the 

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

Total . _ . . . . . -__.__. . .__ 370, 241, 327. 02 

Debt aggregating $370,277,100 face amount was retired during the 
year at a total principal cost of $370,241,297.84, as follows: 

Par amount Principal cost 

Third 4H's . .— — . . - . 
SJ-̂  per cent Treasury notes, A-1930-1932 

Total 

$365,325,800. 00 
4,951,300.00 

$365,401,371.06 
4,839,926. 78 

370, 277,100. 00 370,241,297.84 

An unexpended balance of $29.18 has been carried over to the fiscal 
year 1930. 

The cumulative sinking fund was established on July 1, 1920. 
The following shows the operations by fiscal years to the end of 1929: 

Fiscal year 

1921 
1922 
1923 - . 
1924-. 
1925 
1926 . . 
1927 ^.^ 
1928 
1929 

Tota l -

Appropr ia t ion 
available » 

$256, 230,010. 66 
274, 5i6,965. 89 
284,156, 439.19 
294,927,023. 26 
306, 666, 759. 52 
321,184, 577. 22 
336.890,916.27 
355,081, 401.18 
370, 241, 327. 02 

2,7.98. 467,179. 20 

Expended (prin
cipal cost) 

. $254,844,576.50 
274.481,902.16 
284,149, 754.16 
294,927,019. 57 
306, 666, 736. 01 
321,184, 468. 20 
336, 890,832. 47 
355,080, 563.11 
370, 241, 297. 84 

2, 798, 467,150. 02 

D e b t ret ired 
(par amoun t ) 

$261, 250, 250. 00 
275,896,000. 00 
284,018, 800. 00 
295,987, 350. 00 
306, 308, 400. 00 
317,091, 750. 00 
333. 528, 400. 00 
354, 741, 300. 00 
370, 277,100. 00 

2, 799,099,350.00 

1 Unexpended balance each year excluded from total, and included in appropriation available for next 
year. Unexpended balance $29.18 at end of 1929. 
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The particular issues retired during this period follow: 
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Par amount Principal cost 

Liberty bonds:. 
First ZWs. -
First 4's.' 
First 4H's -
Second 4's.-
Second 4K's 
Third iH's 
Fourth iH's _ 

Victory notes: 
ZH's 
iH's 

Treasury notes: 
5]̂ i per cent. Series B-1924 
iH per cent. Series A-1925 
m per cent. Series B-1925 
4H per cent, Serias C-1925 
iH per cent, Series A-1926 
iH per cent. Series B-1926 
iy2 per cent, Series A-1927 
iH per cent, Series B-1927 
3J,̂  per cent, Series A-1930-1932. 

Tota l . . - . 

$11,000.00 
1,000.00 

24. 850. 00 
670,900. 00 

374, 735, 400. 00 
1,261,876,000.00 

13, 943, 650. 00 

106,186, 900. 00 
610, 584,150. 00 

103,000,000. 00 
101, 000, 000. 00 
11,315,900.00 

113,199,900.00 
1, 018, 300. 00 
9, 564, 200. 00 

26, 798, 000. 00 
60, 217,900. 00 
4,951,300. 00 

$11,000.00 
1,000.63 

24,855.00 
671,196. 27 

374,988,667. 88 
1, 268, 640, 946. 97 

13,867, 063. 25 

104, 542, 256. 28 
604, 769, 347. 07 

103, 028, 635. 62 
. 101,004,123. 53 

11,279,715.38 
113,196, Oli. 61 

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

26,880,711.16 
60, 217,900. 00 
4, 839,926. 78 

2, 799,099, 350. 00 2, 798, 467,150. 02 

CONDITIOIsr OF THE TREASURY 

On June 30, 1929, the gross public debt of the United States Gov
ernment amounted to $16,931,197,748, and the net balance (cash) in 
the general fund of the Treasury on the basis of daily Treasury state
ments (revised) was $324,506,851. These figures represent a decrease 
of $673,092,815 in the pubhc debt, and an increase in the net balance . 
(cash) of the Treasury of $64,316,520 in the fiscal year 1929. 
' Bullion and coin amounting to $2,010,411,679 on June 30, 1929, 

held in trust by the Treasury against United States currency out
standing showed a decrease of $132,388,549 during the fiscal year. 
Bullion and coin, amounting to $1,562,425,579 on June 30, 1929, 
held in trust by the Treasury for the Federal Reserve Board, showed 
an increase of $174,775,166 during the fiscal year. 

General fund qf the Treasury 

All cash receipts of the Government, except as otherwise authorized 
-by law, are credited into the general fund and all expenditures are 
made therefrom. This fund shows the assets in the Treasury in the 
form of cash and deposit credits and certain current liabilities set 
off against such assets. The net balance of this fund represents the 
working cash balance required in connection with the receipts and 
expenditures of the Government. The net change from the close of 
the previous fiscal year is accounted for as follows: 

71799-—30—FI1929 4 
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Summary of the net change in the general fund balances between June 30, 1928, 
and June 30, 1929, on the basis of daily Treasury statements {revised) 

Amount 

Net balance per daily Treasury statement, June 30, 1928 
Deduct net excess of expenditures over receipts in June reports subsequently received.... 

Net balance June 30, 1928 (revised) 
Excess of ordinary receipts over expenditures chargeable against ordinary receipts in the 
•r .fiscal-year^1929.j i - . - . - . - . 1 . . . 1 . - - . 

$265, 526,980. 79 
5, 336, 649. 94 

260,190,330. 85 

187,805,631. 56 

Total to be accounted for- 447,995,962.41 

Public debt retirements from surplus revenue 
(This is additional to $549,603,703.75 sinking fund and other debt retirements charge

able against ordinary receipts.) 
Net balance in the Treasury June 30,1929 (revised) 

123,489, 111. 58 

324, 506,850. 83 

Total.. 447,995,962.41 

General fund of the Treasury, June 30, 1929 {revised figures) 

In Treasury oflBces: 
Gold $175,568,898.06 
standard silver dollars - 18,364,967.00 
United States notes 2,271,041.00 
Federal reserve notes 1 652,630.00 
Federal reserve bank notes - 88,154.00 
National-banknotes 34,400.00 
Subsidiary silver coins 2,341,685.28 

. Minor co in s : . . . . - : - ' .—— — J — — i 2,002,465; 78 
Silver bullion (at cost) - - 6,747,458.02 
Unclassified (collections, etc.) - - 1,166,997.26 

$209,238,696.40 
In Federal reserve banks: 

To credit of Treasurer of United States 35,891,389.40 
Intransit 6,864,737.78 

42, 756,127.18 
In special depositary banks: Account of sales of Treasury bonds and certificates of indebt

edness 356,841,912.95 
In general and limited depositary banks: 

To credit of Treasurer of United States $7,202,830.19 
To credit of other Government oflacers- 18,800,198.96 
Intransit- .- ' . . - 2,407,912.75 

In foreign depositary banks: 
To credit of Treasurer of United States 309,331.85 
To credit of other Government oflicers 1,290,288.40 
In transit - . - — 573,319. 91 

In treasury of Philippine Islands: 
To credit of Treasurer of United States 1,001,055.41 
Intransit 3,027.79 

28,410,941. 90 

2,172,940.16 

1,004,083.20 

Total current assets 640,424,701.79 
Deduct current liabilities: i 

Federal reserve note 5 per cent fund (gold) $168,871,032.57 
Less notes in process of redemption 455,490.00 

— • 168,415,542.57 
National-bank note 5 per. cent fund. , 28, ,427,196. 96 
Less notes in process of redemption. 15,269,225.00 

13,157,971.96 
Treasurer's checks outstanding _ 2,831,814.40 
Post Office Department balance.-. - 59,833,372.53 
Board of trustees. Postal Savings System, balances 8, 689,130.29 . 
Balance to credit of postmasters, etc 60,929,119.18 
Retirement of additional circulating notes (act of May 30, 1908) 1,950. 00 
Uncollected items, exchanges, etc 2,058,950.03 

: 315,917,850.98 

Balance in Treasury June 30, 1929..— : 324,506,850.8 

The currency trust fund and the gold reserve fund 

The respective amounts of gold coin and bullion, and silver dollars 
held in the Treasury on June 30, 1929, against equal amounts of 
outstanding gold certificates, silver certificates, and Treasury notes of 
1890, were as follows: 
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Crold coin and bullion. 
.•Silver dollars 
:Silver dollars, 1890 

1, 384, 335, 199 
468, 753, 942 

1, 283, 450 

Total „ - 1, 854, 372, 591 

On June 30, 1929, the gold reserve against United States notes and 
Treasury notes of 1890 was $156,039,088. The United States notes, 
for which this reserve is held, are outstanding in the amount of 
$346,681,016, a sum which is fixed by law. When such notes are 
Teceived they are reissued. The Treasury notes of 1890, for which 
this gold reserve is also held, were outstanding on June 30, 1929, in 
the amount of $1,283,450. When such notes are received they are 
not reissued. 

Gold held for the Federal Reserve Board 

. The Treasury also holds in trust a large amount of gold for the 
•account of the Federal Reserve Board. This is known on the books 
•of the Treasury as ^̂  Gold fund, Federal Reserve Bo ard, ̂ ' and amounted 
on June 30, 1929, to $1,562,425,579, an increase of $174,775,166 in 
the fiscal year. The fund is an aggregate of net deposits of gold 
made by the Federal reserve banks, principally for the purpose of 
effecting clearance settlements among themselves, and by the Federal 
Teserve agents of gold received by them as part of the security against 
'Outstanding Federal reserve notes. 

ESTIMATES OF RECEIPTS AND EXPENDITURES 

. The following table summarizes cash receipts and expenditures 
•during the fiscal year 1929 and the estimated receipts and expendi
tures for the fiscal years 1930 and 1931 on the basis of the latest 
information received from the Bureau of the Budget: 
Summary of receipts and expenditures for the fiscal year 1929, on the basis of daily 

Treasury statements {unrevised), and estimated receipts and expenditures for the 
fiscal years 1930 and 1931 

1929 1930 1931 

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

Receipts: 
Ordinary 
Public debt 

265, 526,981 

4, 033,250, 225 
i 2,209, 293,135 

326, 713, 003 

4, 249, 263,434 
1,318,466,844 

265, 526,981 

4, 225, 727, 666 
1,424,187,034 

Total-. 6, 508, 070, 341 5,894,443,281 5,915,441,681 
Expenditures: 

Ordinary 
Public debt chargeable against ordinary receipts.. 
Other public debt 

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

3, 298,859,486 
549, 603, 704 

1 2, 332,894,148 
326, 713,003 

3,393,316,300 
630, 365,600 

1, 605,234,400 
265, 526,981 

Total.. 6, 508, 070, 341 5,894,443,281 

3,467, 614, 700 
635, 324, 000 

1, 546, 976, 000 
265, 526,981 

5, 915, 441,681 
POSTAL SERVICE 

Postal receipts 
Postal expenditures. 

696,947, 578 
791, 647, 322 

725,400, 000 
809,400,000 

Deficiency in postal receipts 2.. 94, 699, 744 84,000,000 

754,400,000 
832,900,000 

78, 500,000 

1 Other public debt expenditures and public debt receipts, as shown in this statement, are exclusive of 
$2,984,941,500 Treasury certificates issued and retired within the same fiscal yeari 

2 The postal deficiency for 1929 and the estimated postal deficiencies for 1930 and 1931 are included in the 
ordinary expenditure shown above and in the general classification of ordinary expenditures and esti
mated ordinary expenditures on p. 21. 
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Ordinary receipts, and expenditures chargeable against ordinary 
receipts, for the fiscal year 1929, on the basis of daily Treasury state
ments (unrevised), with corresponding estimates for the fiscal years 
1930 and 1931, are shown in the table below. Ordinary receipts 
include all receipts other than those arising from public-debt trans
actions. Ordinary expenditures exclude all expenditures for the 
retirement of the public debt. Expenditures chargeable against 
ordinary receipts include ordinary expenditures and the retirements 
of the public debt from the sinking fund and from special earmarked 
receipts, such as repayments of the indebtedness of foreign govern
ments. Expenditures chargeable against ordinary receipts do not 
include retirements of the public debt from the surplus and from a 
reduction in the general fund balance and other public debt expend
itures arising from public debt transactions. The estimates in the 
table are on the basis of the latest information received from the 
Bureau of the Budget. 

Receipts and expenditures for the fiscal year 1929, on the basis of daily Treasury state
ments {linrevised), and estimated receipts and expenditures for the fiscal years 1930 
and 1931 

RECEIPTS 

Ordinary 
Customs ._ 

Internal revenue: 
Income tax 
Miscellaneous internal revenue. 

Miscellaneous receipts: 
Proceeds of Government-owned securities— 

Foreign obligations-
Principal 1 . . . 

•'•^-Interest" . 
Railroad securities 
All other securities • . . . . . 

Trust-fund receipts (reappropriated for invest
ment) - . 

Proceeds sale of surplus property 
Panama Canal tolls, etc 
Other miscellaneous 

Total ordinary receipts 

EXPENDITURES -

Ordinary (checks and warrants paid, etc.) 

General expenditures: 
Legislative establishment Executive proper _ . 
state Department 
Treasury Department . . 
War Department 
Department of Justice . _ . . . _ 

...Post Office Department -
]^avyE»(Bpar tment-.-..--

1929 

$602, 262, 786.17 

2, 330, 711, 822. 66 
607,307, 548. 98 

2, 938, 019,371. 64 

38, 790, 660. 67 
160,340, 908: 23 
15, 473, 795. 82 
7, 031,516. 21 

63,641,113.08 
9, 398, 732. 44 

28, 046, 704. 23 
180, 244, 636. 56 

492, 968, 067. 24 

4,033, 250, 225. 05 

17, 546, 655. 67 
487, 250. 03 

13, 284, 510. 33 
200, 447, 224. 41 
416, 901, 546. 42 

28,891, 620. 32 
2 43,090,870.27 

• ' 364;561*543:99. 

1930 

1 $602, 000, 000. 00 

2, 480,000, 000. 00 
635, 000, 000. 00 

3,115, 000, 000. 00 

97, 614, 913. 00 
141, 935, 0,95. 00 

4,708,600.00 
6, 699, 275. 00 

46, 750, 000. 00 
7,139, 800. 00 

28, 218, 660. 00 
199,197, 091. 00 

532, 263, 434. 00 

4,249,263,434.00 

21, 702, 000. 00 
476,100. 00 

13, 411, 400. 00 
239,340, 900. 00 
443,153, 000. 00 
29, 014, 500. 00 

384, 965. 000. 00 

1931 

1 $602,000, 000. 00 

2, 460, 000, 000. 00 
640, 000, 000. 00 

3,100, 000, 000. 00 

51, 579, 059. 00 
184,564,540 00 
11, 213, 350. 00 
6, 985, 540. 00 

39, 670, 000. 00 
4, 604,300. 00 

28, 060, 600. 00 
197,150, 277. 00 

623, 727, 666. 00 

4, 225,727,666.00 

28,879, 500. 00 
410, 700. 00 

15,821,300. 00 
209,301, 500. 00 
439,215,900. 00 
31,752,000.00 

385, ,000,000. 00 

J Includes $2,000,000 estimated by Department of Commerce for tonnage tax, receipts on account of 
which are covered into the Treasury as customs revenue. 

2 Included in expenditures of the Post Office Department and also on account of postal deficiency for the 
fiscal year 1929 (month of June, 1929) are $42,997,089.50 and $8,999,996, respectively, representing payment 
of so-called back railway mail pay to inland carriers under authority of joint resolution approved June 6, 
1929. 
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Receipts and expenditures for the fiscal year 1929, on the basis of daily Treasury 
statements {unrevised), and estimated receipts and expenditures for the fiscal years 
1930 and 1931—Contmued 

EXPENDITURES—continued 

Ordinary—Continued 

Genera l expendi tu res—Cont inued . 
Inter ior D e p a r t m e n t 
D e p a r t m e n 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 
U. S. Veterans ' B u r e a u . . 
Other independent oftices and commissions 
Dis t r ic t of Columbia _. 

T o t a L -
Add unclassified i tems 

T o t a l — . . . . . 
i n t e res t on publ ic d e b t . . 
Refunds of receipts: 

Cus toms 
In te rna l revenue 

Posta l deficiency 
P a n a m a Canal 
Opera t ions in special accounts: 

Rai l roads 
W a r Finance Corpo ra t i on . . 
Shipping B o a r d . . 
Agricul tural market ing , loan fund 
Alien proper ty funds 

Adjusted service certificate fund ^ 
Civi l service re t i rement and disabil i ty fund 
I n v e s t m e n t of t rus t funds: 

G o v e r n m e n t life insurance fund 
Dis t r ic t of Columbia teachers ' re t i rement fund . 
Foreign service re t i rement fund 
General railroad cont ingent fund 

To ta l ordinary expendi tures 

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

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

deb t se t t l emen t s . 
Received from esta te taxes 
Purchases from franchise tax receipts (Federal 

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

Forfeitures, gifts, etc 

To ta l . . . 

To ta l expendi tures chargeable against or
d ina ry receipts 

Excess of ord inary receipts over total expendi tures 
chargeable against ordinary receipts 

1929 

$301,122, 696. 27 
171,147, 262. 68 
39, 987, 346. 45 
11,311,190.36 

417. 280, 404.40 
40, 308, 719. 63 
40,116, 586. 38 

2,106,485, 327. 51 
17,803. 40 

2,106, 503,130. 91 
• 3 678,330,399.50 

21, 826, 43o. 69 
190, 727, 887.12 
2 94, 699, 744. 06 

9, 045, 647. 29 

4 1,857,633.06 
4 611,414.95 

15, 889, 059.12 

4 1, 345, 327. 26 
111,772,809.62 

19, 955,190. 64 

52,160, 111. 83 
503,158. 37 
282,444.12 
977, 842. 88 

3, 298,859, 485. 88 

370, 277,100. 00 
571,150. 00 

175, 642, 350. 00 
20, 000. 00 

2. 933, 400. 00 
159, 703. 75 

549, 603, 703. 75 

3, 848,463,189. 63 

184, 787, 035.42 

1930 

$288, 759, 700. 00 
173, 796, 300. 00 
68, 478, 600. 00 
11, 269, 300. 00 

434,451, 500. 00 
51, 856, 400. 00 
43,811, 200. 00 

2,194,420,900.00 

2,194, 420, 900. 00 
656, 000, 000. 00 

21,009, 500. 00 
151, 541, 000. 00 
84, 000, 000. 00 
10, 111, 000. 00 

i 7, 925, 800. 00 
4 50,000.00 

30, 447, 700. 00 
75, 000, 000. 00 

4 500, 000. 00 
111, 775, 000. 00 
20, 500, 000. 00 

45,110, 000. 00 
585, 000. 00 
292, 000. 00 

1, 000, 000. 00 

3, 393,316, 300. 00 

389,191, 500. 00 
20, 050, 000. 00 

214, 700, 000. 00 
54, 100. 00 

6, 210, 000. 00 
160, 000. 00 

630, 365, 600. 00 

4, 023,681, 900. 00 

225,581,634.00 

1931 

$285,810,000.00 
167,068, 600.00 
51,184,000.00 
11,997,400.00 

445, 325, 000. 00 
45, 581, 300. 00 
45,415, 000.00 

2,162, 762,200.00 

2,162, 762,200.00 
619, 000, 000. 00 

21,009, 500.00 
141,511,000.00 
78,500,000.00 
11,845, 000. 00 

1, 790, 000. 00 
4 50, 000. 00 

59, 417, 000. 00 
200, 000, 000. 00 

4 500, 000. 00 
111, 775, 000. 00 
20,850,000.00 

37,830, 000. 00 
585, 000. 00 
290,000.00 

1, 000, 000. 00 

3, 467, 614, 700.00 

395, 624, 000. 00 
1,800, 000. 00 

231, 500, 000. 00 

6, 200, 000. 00 
200, 000. 00 

635, 324, 000. 00 

4,102. 938, 700. 00 

122,788,966.00 

3 Includes $774,912.65 accrued discount on war-savings securities of matured series.' 
4 Excess of credits (deduct). 
5 For details of this account see p. 96. The difference between amounts of above charges and the 

amounts appropriated for investment is due to working balance required for use of Veterans' Bureau in 
making authorized payments from the fund. 

Public debt expenditures and receipts for the fiscal year 1929, by 
types of issue, with corresponding estimates for the fiscal years 1930 
and 1931, are given in the following table. Public debt expenditures 
and public debt receipts, as shown in this table, are exclusive of 
Treasury certificates issued and retired within the same fiscal year. 
They include, however, exchange transactions in public debt issues. 
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Public debt expenditures and receipts for fiscal year 1929, on the basis of daily) 
Treasury statements {unrevised) ,̂  and estimates for the fiscal years 1930 and 1931 

EXPENDITURES 

Certificates of indebtedness and Treasury bills 
Treasury notes and certificates of indebtedness 

(adjusted service series) 
Second Liberty Loan bonds 
Third Liberty Loan bonds 
Fourth Liberty Loan bonds 
Victory notes . 
Treasury notes and bonds and Liberty bonds 
Treasury (war) savings securities 
Retirements of Federal reserve bank notes and 

national-bank notes . . . . . . . 
Old debt items 

Total public debt expenditures.-

Deduct public debt expenditures chargeable 
against ordinary receipts: 

Sinking fund 
Purchase of Liberty bonds from foreign re

payments . - --
Received from . foreign governments under 

debt settlements 
Received frorh estate taxes . 
Retirements from Federal reserve bank and 

Federal intermediate credit bank franchise 
tax receipts 

Retirements from gifts, forfeitures, etc 

Total 

Total public debt expenditures exclusive 
of public debt expenditures chargeable 
against ordinary receipts 

RECEIPTS 

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

Treasury savings securities 
Other new issues of securities -_ 

Total public debt receipts 

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

1929 

$1,256,116,800.00 

16,600,000.00 
23,141, 700.00 

1,208,396,150.00 
15, 684,050.00 

497,950. 00 
197,650,300.00 
141,054, 701. 70 

24,346, 256. 50 
109, 944.00 

2, 882,497,862. 20 

370, 277,100. 00 

671,150.00 

175, 642, 350. 00 
20,000. 00 

2, 933,400.00 
159, 703. 76 

649, 603, 703. 75 

2,332,894,148. 46 

24, 536,457. 50 
10,015, 227. 37 

2,174, 741,450.00 

2, 209,293,134. 87 

1930 

$1,600,000,000.00 

17,000.000. 00 
6,000,000.00 

15,000, 000. 00 
10,100,000.00 

300,000.00 
660,000,000. 00 
16,000,000.00 

23,000,000.00 
200,000.00 

2,235,600,000.00 

389,191, 600. 00 

20,050,000.00 

214, 700,000. 00 
54,100. 00 

6, 210, 000. 00 
160,000. 00 

• 630,365,600.00 

1,605,234,400.00 

22, 600,000. 00 
650,000. 00 

1,295,416,844.00 

1.318.466.744.00 

2123,601,013. 58 3 286,767,556.00 

1931 

$1,600,000,000.00' 

18,000,000.00> 
1,000,000.00-
1,000,000.00= 

200,000.00' 
640.000,000.00' 

1,000,000.00' 

21,000,000.00^ 
100,000.00> 

2,182, 300, 000. OO-

395, 624,000. 00> 

1,800,000. oa> 

231, 500, 000. 00" 

6, 200, 000. 00' 
200,000. 00' 

635, 324, 000. 00̂  

1, 546,976,000.00-

20,000, 000. 00' 

1,404,187,034.00^ 

1,424,187,034.00-

122,788,966.0(5^ 

1 Public debt expenditures and public debt receipts, as shown in this statement, are exclusive of Treasury 
certificates issued and retired within the same fiscal year. 

2 Surplus, $184,787,035.42. Difference of $61,186,021.84 carried forward to 1930 as an increase in general! 
fund balance, and used for debt retirement in that fiscal year. 

3 Estimated surplus, $225,581,534. The sum of $286,767,556 includes $61,186,021.84 referred to in note 2. 

TAX REDUCTION RECOMMENDATION 

As above stated, the estimates of receipts and expenditures indicate-
a surplus of $226,000,000 in the fiscal year 1930, and of $123,000,000 
in the fiscal year 1931. 

The estimated expenditures for 1930 and 1931 include, respectively,. 
$630,000,000 and $635,000,000 for debt retirement chargeable against 
ordinary receipts. These amounts will increase from year to year 
and are adequate to retire our public debt at a reasonably rapid Tate-
and in accordance with our well-established national policy.j^The-
Treasury Department believes, therefore, that the taxpayers should, 
receive the benefit of any prospective surplus in the form of tax 
reduction. 
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A surplus may be recurring or temporary. In the one case, either 
through expanding revenue or reduced expenditures, assured receipts 
may have reached the point where they so exceed normal expendi
tures as to create recurring surpluses. Such a situation justifies a 
revision, more or less permanently, of our tax laws with a view to 
modifying tax rates downward. 

In the second case, the surplus may be of temporary character, 
arising from an unusual increase in receipts or decrease in expend
itures, or the conditions while not extraordinary may not have 
existed for a sufficient period of time to permit a definite conclusion 
as to their permanency. Such a surplus obviously calls for different 
treatment. This is particularly true of a revenue system which 
places its chief reliance on one form of taxation, as we do on the 
income tax, which is subject to sweeping variations depending on a 
variety of circumstances but principally on the upward and down
ward fiuctuations of business. Under these circumstances, while 
a surplus justifies some measure of tax relief and while the taxpayer 
should receive the fullest possible benefits from the prosperous con
dition of the Treasury during the given fiscal year, it is impossible 
to assure the permanency of the reduced rates. 

I t is highly desirable, therefore, to introduce some element of 
flexibility in our tax system in order to take advantage of a surplus 
whose permanency is not assured. The alternative is to wait until a 
sufficient period of time has elapsed to demonstrate that the surplus 
is of a permanent character, and this necessarily implies that in the 
interim the taxpayer will not receive the benefits of tax reduction. 

The estimated surpluses for the fiscal years 1930 and 1931 seem to 
fall into the second class, as clearly indicated by the 1931 estimates, 
where the margin of estimated receipts over estimated expenditures is 
but $123,000,000, as contrasted with a fluctuation of over $300,000,000 
in individual income tax receipts in a single calendar year. 

Moreover, the problem of estimating future revenue is attended by 
extraordinary difficulties at the present time due to the existence of a 
number of factors the effect of which it is almost impossible to foresee* 
The surplus of the fiscal year ended June 30 last and the current 
year's probable surplus was and will be due to a very large extent to 
the unusual increase in taxable incomes reported by individuals, 
although corporations enjoyed a very prosperous year in 1928, 
and all reports indicate that their 1929 income will exceed that 
of 1928. The income tax returned by individuals for the calendar 
year 1927 was $830,000,000, and for the calendar year 1928 approxi
mately $1,150,000,000. While wages, salaries, dividends, etc., showed 
a substantial increase, the outstanding item in the increased income 
returned was a gain of approximately $2,000,000,000 in profits from 
the sale of capital assets, both within and without the 2-year period. 
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I t is the unusual increase in this one item and the impossibility of 
determining under existing circumstances what income will be re
turned from this source for the calendar years 1929 and 1930 that 
makes estimating at this time so uncertain a proposition. 

We are not only faced with the usual problem of determining the 
business trend during the current calendar year and of forecasting the 
business trend during the coming calendar year, but we are confronted 
with the difficult problem of determining what effect the precipitous 
decline of security values recently witnessed will have on the profits 
from security transactions, which unquestionably yielded a very large 
income in 1928 and for the first eight months of the calendar year 1929. 

The immediate problem is how to give to the taxpayers the benefit 
of the surplus which seems reasonably certain in the fiscal year 1930 
without running the risk of incurring a deficit during the fiscal year 
1931. The fact that the income tax year does not coincide'with the 
fiscal year increases the difficulties of finding a solution. A flexible 
normal tax rate seems to furnish the key. Excise and customs rates 
do not for business and administrative reasons lend themselves to 
yearly changes. A shifting schedule of surtax rates would be alto
gether too complicated. But the normal income tax rate is adapted 
to give us flexibility. I t can be moved up or down without giving 
rise to administrative difficulties or in any way complicating income 
tax returns. The effect of the change on the revenues can be 
calculated with reasonable accuracy. I t would affect all taxpayers 
without discrimination. 

The Treasury Department believes that the following program 
will provide a maximum tax reduction without incurring an unwar
ranted risk of a deficit in 1931. 

The enactment by the Congress of a joint resolution declaring: 
(1) That the normal tax rate on the income of individuals for the 

calendar year 1929, payable in 1930, shall be ji per cent, 2 per cent, 
and 4 per cent, instead of the existing rates of 1}̂  per cent, 3 per cent, 
and 5 per cent. 

(2) That the tax rate on the income of corporations for the calen
dar year 1929, payable in 1930, shall be 11 per cent instead of the 
existing 12 per cent. 

This should result in a decrease of income tax collections during 
the calendar year 1930 of approximately $160,000,000, about equally 
divided between the fiscal years 1930 and 1931. 

A year from now, depending upon the revenue prospects at that 
time, the Congress may pursue one of three courses: 

(1) I t may make the proposed rates for 1929 income permanent; 
(2) I t may pass another concurrent resolution fixing the normal 

rates at this or some other point for 1930 income; or 
(3) By failure,to take any action, existing rates would be auto

matically restored. 
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Aside from introducing uito our revenue system the principle of 
a flexible rate which Congress after further experience and consid
eration may well decide to adopt permanently, the proposed program 
applies the major part of the reduction along the very lines that the 
Congress would probably follow in a permanent revenue revision. 
I t distributes the benefits as widely as possible and while giving all 
income taxpayers some measure of relief favors those of moderate 
incomes. As pointed out in the 1927 Report of the Secretary of 
the Treasury, corporations are, relatively speaking, overtaxed, and 
whichever theory be adopted as to the incidence of the corporation 
income tax, it can hardly be denied that the way to give the greatest 
Federal tax relief to the greatest numbers is through a reduction of 
the corporation rate. The number of individuals contributing 
directly to the support of the Federal Government through the 
Federal income tax has been strictly limited, and, of those contribut
ing, the vast majority pay but an insignificant amount and at a very 
low rate. Of 2,434,000 individuals returning taxable income, 
2,059,000 returned but $32,861,000 of income tax, while 375,000 
individuals returned a tax of $1,109,000,000. . The average rate of 
tax on the net incomes of the 2,059,000 individuals was 0.42 per cent, 
whereas the millions of individuals who owned stock in corporations 
were that year paying through the corporations 12 per cent on the 
profits of the business enterprises in which they were shareholders. 

For the calendar year 1927 all corporations reporting net income 
reported a net income (including tax-exempt interest) before all taxes, 
of $10,934,031,563. They paid, in taxes other than income tax, 
$1,543,516,930, and reported income tax of $1,131,000,000, making a 
total of $2,674,000,000. In other words, 24.46 per cent of their net 
income was taken by taxes. In the same year these corporations paid 
about $5,786,000,000 in cash dividends, which was 52.92 per cent of 
their net income. For every dollar paid in dividends, 46 cents were 
paid in taxes. If all corporations be included—that is to say, corpora
tions reporting a deficit as well as those reporting net income—the 
percentage of net income paid in taxes is 34.84 per cent. 

In so far as the reduction of the income tax on the incomes of indi
viduals is concerned, under our system of graduated surtaxes the 
reduction of the normal rate is relatively of greater benefit to those 
with small or moderate incomes than to those with larger incomes. 
Income from dividends would receive no benefit, since dividends are 
not subject to the normal tax, but those who receive dividends would 
of course benefit from the reduction of the corporation tax rate. 
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The fact that the calendar year basis of taxing incomes does not 
coincide with the fiscal year of the Government increases the diffi
culties of adjusting income tax receipts to Budget requirements, 
A flexible uicome tax rate^is adapted to this situation. The income 
tax receipts may be readily adjusted, up or down, either by increasing 
or reducing the normal rate or by applying a percentage of surcharge 
or discount to the amount of tax payable as computed under the 
present law. Either method of flexibility may be introduced without 
giving rise to administrative difficulties or in any way complicating 
the income tax return. The percentage adjustment, however, in
volves the taxpayer in an additional computation, and to avoid this, 
in the present juncture, the method of reducing the normal tax rate 
has been preferred. If flexibility is to be adopted as a permanent 
policy, however, it is possible that the percentage adjustment may 
be found to be not only more equitable but more wholesome in its 
general effect, and this alternative method of obtaining flexibility 
should have the careful consideration of the Congress in any future 
adjustments. 

AVOIDANCE OF INTERNATIONAL DOUBLE TAXATION 

Subjection to taxes in two or more coimtries constitutes a real 
barrier to the expansion of international trade and investments. 
Even before the World War, some European governments took meas
ures to alleviate this double charge on their taxpayers, but the move
ment did not become general until after the war, when the cumulation 
of high income tax rates often consumed most of the profits of inter
national commerce, and estates spread over several countries almost 
vanished after payment of their respective duties. 

Great Britain, France, Germany, Italy, the Netherlands, and Sweden 
are among the European countries that have been parties to one or 
more of at least 18 agreements regarding direct taxes. 

There have also been a number of .special agreements regarding 
death and gift duties and other limited subjects. Practically all 
important maritime countries have entered into arrangements for 
the reciprocal exemption of shipping profits derived by nonresident 
companies. The United States and various other countries effected 
the last mentioned relief by means of legislation. 

Unfortunately, there is a great diversity in the form and content 
of these treaties, which is primarily due to the great difference in the 
structure of the tax systems of the contracting States. With a view 
to standardizing international agreements designed to eliminate 
double taxation, experts of the League of Nations and the Interna
tional Chamber of Commerce have been endeavoring for a number of 
years to formulate a uniform method of relief susceptible of general 
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tase. In the first place, a theoretic study of double taxation was 
prepared by four economists and published in March, 1923. A study 
•̂ of the same problem from a practical and administrative viewpoint 
was then elaborated by a committee consisting of officials high in the 
•tax administrations of Belgium, Czechoslovakia, France, Great Britain, 
I taly, Netherlands, and Switzerland, and published in February, 1925. 

Later experts nominated by Argentina, Germany, Japan, Poland, 
..•and Venezuela were added to the committee, and the American 
'Government appointed Professor T. S. Adams to.attend its final meet
ing at London, April, 1927. This committee drafted two model conven
tions relating to the prevention of double taxation: (1) In the field 
of income and property taxes; (2) in the field of death duties. I t 
.also prepared two other model conventions intended to implement 
"the former, regarding mutual assistance in the assessment and judicial 
.^assistance in the collection of taxes. 

The report of the London meeting embodying these drafts was 
-submitted to the various governments, members and nonmembers of 
the league for their consideration, and in October, 1928, 27 govern-
anents sent experts to a Conference on Double Taxation at Geneva. 
Professor T. S. Adams served as the American expert. 

The conference took the London drafts as a basis for discussion, 
'but finding the proposed model convention relative to income and 
•property taxes not adaptable to the majority of the tax systems 
represented,, it approved two alternative projects: The one offered 
by Professor Adams and based on the reciprocal exemption and 
•credit provisions contained in the United States revenue act; and the 
other amalgamated from projects presented by the German expert, 
-Doctor Dorn, and the French expert, Monsieur Borduge. The 
ILondon drafts concerning death duties and administrative and judicial 
:assistance were adopted with slight modifications. 

These conventions are not in any way binding on the countries 
Tepresented at the conference, but are merely offered for their 
jguidance in making bilateral treaties for preventing double taxation. 

Taking into account the nature of the various tax systems, the basic 
principles of the model conventions drafted at the Geneva Confer-
"^nce, and the interests of the United States, the American section of 
t h e International Chamber of Commerce drafted a uniform code of 
principles for eliminating the double imposition of income, property, 
^nd estate taxes. This code was subsequently adopted by the Con-
igress of the International Chamber of Commerce (Amsterdam, July, 
1929), which reciommends that States adopt, either unqualifiedly or 
on condition of reciprocity, the principles contained therein as the 
simplest and most equitable to observe in revising their revenue legis
lation and in concluding international treaties. 
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As double taxation impedes considerably the expansion of com
merce, no country has a more vital interest in preventing it than the 
United States. The United States has already incorporated in its 
revenue act certain measures to prevent double taxation, but much 
more can be done. 

The Treasury Department proposes during the coming session of 
Congress to submit its studies of the subject and its recommendations, 
which will permit our Government to participate in the movement to 
eliminate international double taxation. 

INCOME TAX ADMINISTRATION 

The survey by the Treasury of the administration of the Bureau of 
Internal Revenue which was published in October, 1927, as Volume 
I I I of the Report of the Joint Committee on Internal Revenue Taxa
tion, was reviewed and brought down to date in the Secretary's annual 
report for the fiscal year 1928 (pp. 35-44). I t is believed that it will 
be of benefit to continue the study for the fiscal year 1929. 

The work of the Bureau of Internal Revenue is now considered to 
be upon a current basis. Substantial and encouraging progress is 
being made toward relieving the congestion of cases accumulated 
before the Board of Tax Appeals. The handling of cases in litigation 
has improved satisfactorily. As previously pointed out, however, 
the Treasury does not consider that the administration of the tax 
laws is upon a current basis merely because the work M the Bureau 
of Internal Revenue is current. From the Treasury point of view, 
no tax case is settled until a final determination and adjustment of 
theHax liability has been made and the case closed finally for all 
purposes, even though a decision of the Board of Tax Appeals or of 
the courts is necessary. 

The following is presented to show the continued improvement 
which has taken place during the past fiscal year: 

Status of work 

On September 28, 1928, there were 2,375 returns ^^open" for the 
years 1917 to 1921, inclusive, the excess-profits tax years. Most of 
these had been closed once by the bureau and reopened on the tax
payer's request. On September 30, 1929, this group had been reduced 
to 1,477. 

The number of cases pending on the latter date and awaiting 
original audit were as follows: 

1917 - 13 
1918 - 38 
1919 66 

1920 91 
1921 76 
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On September 28, 1928, the number of returns awaiting audit for 
all years prior to 1926 had been reduced to 35,454, and for all years 
prior to 1927 the total was 89,885. On September 30, 1929, the 
number of cases for years prior to 1926 had been reduced to 13,227, 
and for years prior to 1927, to 26,614. 

On October 1, 1928, out of 2,321,368 returns for 1927 referred to 
Washington, only 450,686 were pending for audit, 1,870,682 having 
been completely audited and closed. Corresponding figures for 1928 
show that to October 1, 1929, 2,458,416 returns for 1928 had been 
forwarded to Washington and only 366,008 still awaited a final closing. 

At the time of the survey there were 1,803 offers in compromise 
pending and approximately 18,000 claims for refund. On October 1, 

1924 

DIAGRAM 7.—Number of appeals docketed, formal decisions rendered, and total number of appeals disposed 
of by the Board of Tax Appeals, from July, 1924, to September, 1929 

1928, these had been reduced to 1,449 offers in compromise and 
approximately 13,287 claims. On October 1, 1929, there were 1,454 
offers in compromise pending and 11,623 claims. 

Cases pending before the Board qf Tax Appeals 

The accumulation of cases before the Board of Tax Appeals has 
been greatly reduced since the date of the last annual report. The 
efforts of the bureau have been directed as heretofore toward (1) a 
decrease in the number of new petitions; (2) an increase in the number 
of cases settled through the special advisory committee; (3) an increase 
in the number of settlements effected by the review division of the 
general counsel's office; and (4) the settlement of appeals by other 
divisions of the general counsel's office. 
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The policy of the department with reference to the adjustment of 
tax differences as an administrative matter rather than by litigation^ 
has been frequently set forth in previous reports and in other public-
documents, including hearings before various committees of Congress,. 
The application of these principles to the general run of cases ina 
the Income Tax Unit has been so successful that a very large percent
age of the cases in which the field organization was unable to reach an 
agreement with the taxpayer has been adjusted by the unit in Wash
ington without the necessity of sending the so-called 60-day letterp, 
which is the basis of an appeal to the Board of Tax Appeals. Thus, in^ 
the 52 weeks ending June 29, 1929, 15,322 cases were considered in the-
unit after the examining agent and the taxpayer had failed to reach 
an agreement. Of these cases 12,946, or 84.5 per cent, were adjusted 
without the issuance of the 60-day letter. In other words, in 84.5 pe r 
cent of these cases the unit was able to reach an agreement with t h^ 
taxpayer which obviated the necessity of issuing such a letter, thereby 
very greatly reducing the number of appeals to the Board of Tax: 
Appeals. As a result, during the past fiscal year, only 5,458 appeals 
were filed with the board as contrasted with 10,165 for the previous 
fiscal year, a decrease of 4,707, or 46.3 per cent. 

During this period, however, the unit has found it impossible tO' 
settle many of the larger cases. This is indicated by the fact that of 
the amount of tax involved in the 15,322 cases referred to above, the? 
settlements, which were 84.5 per cent of the total number, involved 
only 41.4 per cent of the total amount of tax in dispute. This is un
questionably because in many of the larger cases the taxpayers feeE 
that litigation is worth while, and in some cases because litigation is-
doubtless encouraged by the taxpayers' representative in view of the^ 
larger fees possible if the outcome is successful for the client. 

The work of the special advisory committee, described in the-
previous report (p. 37), has continued very successfully throughout 
the past fiscal year. The committee has effected a settlement in 4 , 4 i r 
pending appeals and has adjusted 807 cases in which 60-day letters^ 
had been issued and before the taxpayer had filed an appeal. Fifty 
miscellaneous cases were also disposed of. On the appeal cases-
settled, the deficiencies recomputed totaled $31,175,229.69 and on. 
the 60-day cases $3,717,275.13, thus making immediately available,, 
as soon as the necessary stipulations and orders of the board were^ 
entered, a total of $34,892,504.82. These amounts helped to swelL 
substantially the total collections of back taxes. During the fiscal 
year the Board of Tax Appeals decided 1,108 of the cases, in which the-
committee had recommended that a settlement be not effected and 
that the case be defended before the board, and of the total deficien
cies claimed by the department of $10,254,173.31, the board found 
$8,746,166.31, or 85.3 per cent, in favor of the Government. 
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The work of the review division, effected with a smaller personnel, 
has also been important and successful. This division has considered 
1,791 cases, of which 1,073, or 71 per cent, were recommended for 
settlement. A large number of the cases considered by the review 
division were settled in favor of the taxpayers by reason of final 
court decisions reversing the position originally taken by the bureau, 
or by reason of retroactive legislation. The policy has been to dis
pose of as many of these cases as possible during the current year, 
in order that the docket may eventually represent only those cases in 
which the department has determined that litigation is necessary. 
Of the cases on which the review division recommended defense, 85 
have been decided by the board, and the final orders gave the bureau 
a decision of 66.7 per cent of the total deficiencies claimed. 

1925 1929 

DIAGRAM 8. -Output of the Board of Tax Appeals, the special advisory committee, and the review 
division of the general counsel's office 

In other divisions of the general counsel's office the same principles 
underlying the settlement of the cases above referred to have been 
applied consistently and a number of these cases have produced 
substantial amounts of revenue. 

If we look at the results of the settlement policy solely in terms of 
additional tax made immediately available, we have the following 
figures: 

Cases closed in the unit . —- $29, 511, 131. 53 
Cases closed in special advisory committee 34, 819, 000. 00 
Cases closed in review division 8, 766, 634. 31 
Cases closed in other divisions of general counsel's office 

(estimated) - _->._. iO, 000^ 000. 00 

Total . -„ - - - 83, 096, 765. 84 
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These figures do not include the results of thousands of similar 
cases settled by the field units. While not all of the above assessments 
have been actually collected within the taxable year, since a certain 
period is required for assessment and payment in those cases closed in 
the latter part of the fiscal year, it is evident that a very substantial 
part of the back tax collections for the fiscal year, which totaled 
approximately $237,000,000, was due to the continued application 
and extension of the settlement policy throughout the bureau. 

I t should again be emphasized that these powers of settlement are 
not delegated to single representatives of the bureau, but are entrusted 
only to those who by experience and training have been found most 
fitted to exercise them. Every decision is subject to careful review 
and approval by several superior officers of the bureau before it 
becomes binding upon the Government. Thus every settlement 
effected by the special advisory committee is virtually the concurrent 
action of all of the members of the comrnittee acting upon the recom
mendation of one or more conferees, and the committee's action is 
carefully reviewed by expert technical assistants to the commissioner 
before being submitted to him for his consideration and approval. 
Similarly a settlement effected by the review division must be ap
proved by two or more attornej^s before being submitted to the chief 
of the division, who personally examines the case in detail and 
approves it before submitting it to the general counsel for his con
sideration and approval, after which it must also be forwarded to 
the commissioner's office for further consideration and approval by 
the commissioner and his immediate staff. 

As a result of the work of these agencies the disposals of cases 
pending in the Board of Tax Appeals have in each month of the fiscal 
year exceeded the number of new appeals filed. During the fiscal 
year the disposals totaled 8,969 as compared with 7,070 for the 
previous fiscal year, a gain of 1,899. Since the number of new 
appeals decreased by 4,707, the gain on accumulated work made by 
the board was 6,606 cases over that of the previous year. 

The figures by months for appeals docketed and cases disposed of 
are shown in diagram 7, page 29, and by the following table: 

Month 

January 
February . _ _ . . 
March _ 
April _ . 
May . . . . . ^ . . . . . . . . . 
June 
Ju ly . . . . . . . . . : . 
Augus t 
September : 
October : . _. 
N o v e m b e r 
December 

1927 

Dock
eted 

1,125 
1,408 
1,038 
1,993 

•1,050 
525 
645 
889 
621 
522 
496 
897 

Dis
posals 

378 
471 
572 
511 

• 419 
506 
283 
328 
407 
521 
515 
574 

1928 

Dock
eted 

993 
1,562 

881 
1,113 
1,006 

540 
444 
478 
333. 
430 
425 
465 

Dis
posals 

539 
621 
828 
745 
764 
965 
616 
591 
628 
948 
763 
648 

1929 

Dock
eted 

350 
500 
398. 
581 

• 786 
. 268 

257 
279 
321 

Dis-. 
posals 

690" 
797 
949 
841 
809 
689 
698 
486 
582 
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While the number of cases pending in the Board of Tax Appeals 
has decreased from 21,639 on June 30, 1928, to 18,301 on June 30, 
1929, a reduction of 3,338, or 15.4 per cent, the reduction in amounts 
involved in pending cases has not been as great. The amount 
involved in pending cases on June 30, 1928, was $697,366,559, and 
on June 30, 1929, $650,000,425, a reduction of $47,368,134, or 6.8 
per cent. I t is interesting to note that most of the appeals filed, 
both in number and in amount, during the last fiscal year have been 
on recent tax years, principally 1924, 1925, and 1926. This indicates 
that the field of possible litigation has not disappeared, as some had 
anticipated, with the closing out of the excess profits cases. Also 
it should be noted that the average amount involved in the new 
appeals is as great as the amount involved in the cases disposed of 
during the same period. The average amount involved in the 5,458 
appeals filed in the fiscal year was $34,275.92, and the average 
amount involved in the 8,969 cases disposed of during the year on 
the basis of deficiencies claimed by the commissioner was $25,337.02. 

In summary, the Treasury believes that the problem of the accumu
lation confronting the bureau and the Board of Tax Appeals has 
been solved, and that a continuation of the agencies and policies 
which have been so effective during the past fiscal year will bring 
the Board of Tax Appeals to a current basis by the end of the fiscal 
year 1931, if not earlier—an achievement which two years ago would 
have been deemed exceedingly doubtful, if not impossible. 

Final agreements 

The report for the previous fiscal year showed a steady increase 
in the number of final closing agreements under section 1106(b) of 
the revenue act of 1926, the authority for which is continued with 
greater flexibility in section 606 of the revenue act of 1928. We 
believe it is greatly to the advantage of both the Government and 
the taxpayer to encourage the filing of such agreements and the 
efforts along this line have been exceedingly fruitful. In the first 
six months of this calendar year these agreements numbered 85,085, 
and for the entire fiscal year 117,852, as against 5,309 in the pre
ceding fiscal year. Monthly figures for the last three calendar 
years are as follows: 

Month 

January 
February 
March». _ __ 
April 
May 
June . . 

71799- -30—F] 

1927 

1 9 2 9 -

1928 

425 
573 
820 
466 
985 

1,487 

— 5 

1929 

16,408 
18,122 
15, 536 
13,439 
12,110 
9,670 

Month 

July 
August 
September 
October 
November _ 
December 

1927 

20 
33 
82 
73 

187 
158 

1928 

78 
1,441 
2,819 
4,897 

12,164 
,11,368 

1929 

8,843 
10, 204 
5,588 
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The presentation of such an agreement for execution by the de
partment does not result in any reexamuiation of the case. If the 
case has been closed and all known issues finally determined, the 
proposed agreement is approved and executed. Section 606 of the 
revenue act of 1928 also allows the execution of such agreements 
with reference to one or more issues in a tax case, and in appropri
ate cases such agreements have been executed. 

CoUection from transferees 

Section 280 of the revenue act of 1926 and section 311 of the 
revenue act of 1928 have been very effective in preventing tax 
evasion by the transfer of property to other persons. Although 
complete statistics are not available, actual collections under the pro
visions of these sections from the date of the enactment of the 1926 
act to the end of this fiscal year are in excess of $7,250,000, and in 
addition there are assessments or amounts proposed for assessment 
pending before the iBoard of Tax Appeals and totaling over $116,000,-
000. To some extent this latter figure involves a duplication of 
claims for the same tax against a group of transferees, but it is appar
ent that a very substantial amount will be collected as a result of 
these proceedings. Prior to the estabhshment of this procedure 
under section 280 of the 1926 act and section 311 of the 1928 act, 
the only recourse in such cases was by proceedings in equity. Less 
than $500,000 was collected as a result of such equity proceedings 
out of a total of practically $25,000,000 involved in such proceedings. 

Reopening oj cases 

While in general the policy of the bureau continues to be against 
the reopening of cases once decided, there are certain cases where 
such reconsideration is requested for the purpose of further argument, 
production of additional evidence, reconsideration in view of subse
quent court or board decisions or in view of adjustments made in 
prior or subsequent year returns, and for other reasons. Certain of 
these applications are granted but no case is reopened for considera
tion until a careful review indicates that such reopening would result 
in a reduction of the tax. Each case is treated upon its individual 
merits by a special group. The following figures indicate the volume 
of this work in the last fiscal year: 

Requests for reopening on hand July 1, 1928 458 
Total requests for reopening received 1 4, 079 

4,537 
Requests, initiated by taxpaj^er, denied 1,803 
Requests, initiated by taxpayer, allowed 1, 257 
Requests, initiated by unit, denied__-_- 73 
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Requests, referred to Special advisory committee for action 34 

Requests, initiated by unit, allowed 285 

Total requests for reopening considered— 3, 452 

Active requests on hand, July 1, 1929 1, 085 

Personnel 

In spite of substantial increases in certain salaries during the past 
two years the bureau continues to lose from time to time some of its 
most valuable employees. While it can never compete in salaries 
with large corporations for attorneys or tax accountants, it is beheved 
that reasonable increases should be made from time to time to retain 
the men who are especially valuable. Payment of higher salaries to 
an increased number of men in the most responsible positions in the 
general counsel's office, as well as in the unit and field organizations, 
is justified because it not only retains these men for a longer period in 
the Government service but also acts as an incentive to those in the 
lower grades. 

Refunds and credits 

Section 710 of the revenue act of 1928 requires that all refunds and 
credits in excess of $75,000 shall be reported to the Joint Congressional 
Committee on Internal Revenue Taxation. There is also a provision 
in the urgent deficiency bill (H. R. 15848) signed March 4, 1929, 
which requires that none of the money therein appropriated for 
refunds shall be used therefor unless a hearing has been held, except 
in cases, in which a suit in court or proceedings before the Board of 
Tax Appeals has been or shall be instituted, and except payments in 
cases determined upon precedents established in decisions of courts 
and of the Board of Tax Appeals. This provision also required that 
decisions in such cases shall be public records. 

Inasmuch as practically every refund of a substantial amount 
depends upon decisions in one or more cases in the courts or Board 
of Tax Appeals, this provision would have had virtually no effect if 
it had been construed literally by the department. However, believ
ing that Congress had by its enactment indicated clearly a desire that 
a certain amount of publicity should be given to the larger tax refunds 
and believing that such publication for at least a certain period would 
clear the air of many misconceptions with regard thereto, the depart
ment on its own initiative on March 14, 1929, proposed to the Presi
dent for approval regulations authorizing the pubhcation of refund 
decisions in every case in which an overassessment of income, war 
profits, excess profits, estate or gift taxes in excess of $20,000 is allowed. 
The details are set forth in Treasury Decision No. 3856. 
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At the time that this proposal was approved by the President the 
Treasury issued the following statement explaining its position: 

It has been the consistent policy of the Treasury, a policy determined upon 
only after careful consideration and as to which ample opportunities have been 
offered repeatedly for reconsideration, that tax returns, and the information 
thereon, should under no circumstances be open to public inspection. This policy 
is based upon the principle that taxpayers should be permitted to contribute their 
share of the revenue necessities of the Goverment without subjecting their 
business affairs and transactions to the scrutiny of their competitors, the idly 
curious, solicitors of contributions, and unscrupulous tax practitioners seeking 
out possible future clients. This policy is not affected by the Executive' order. 
The regulations specifically provide that neither the return, nor anj^ part thereof, 
shall be open to inspection, and in addition the publication of the source of any 
income, gains, or profits, or transactions resulting in losses or expenditures, is 
specifically prohibited. 

The Congress adopted, as an amendment to the first deficiency appropriation 
act, a provision which, as a matter of legal interpretation, would probably 
require no material change in the procedure or practice of the Bureau of Internal 
Revenue. Furthermore, whatever effect might have been intended was, of 
course, limited to the specific appropriations made by that act, and would not be 
applicable to any of the other appropriations available for making refunds. 

The Treasury has entered serious objections to all so-called ' 'publicity" 
proposals. The soundness of this position is reiterated. However, in an effort 
to dispel any misunderstanding that might have arisen in the minds of the public 
because of the recent discussions of the matter, the Treasury has undertaken to 
go much further than the amendment requires. It is believed that the publi
cation of the decisions in the manner outlined above will, in a very short 
period of time, show conclusively that the Treasury has nothing to hide in 
the matter of tax refunds; that there is nothing mysterious about tax 
refunds; that practically all refunds, credits, and abatements which are 
allow^ed are attributable directly to such cau^̂ es as decisions of the courts or of 
the Board of Tax Appeals, overturning the Treasury position or holding a pro
vision of the statute unconstitutional, to retroactive legislation, to uncertainties, 
ambiguities, or omissions in the statute, to mathematical error, to factors which 
could not have been determined at the time the tax was paid, or to the public-
spirited attitude of taxpayers in deciding doubtful questions against themselves 
at the time the tax is paid, relying upon a proper administrative policy in reaching 
a final determination of the amount properly due; and that the refunding of 
overpayments of taxes is merely a necessary part of the administration of our 
tax laws—in fact, an essential corollary of any tax system founded upon the 
''payment first" principle so frequently discussed. It must not be forgotten 
that our Federal tax collection system is founded upon the doctrine that tax
payers may be compelled to p&y the amount Government officials determine to 
be due, with no opportunity until after payment for a review of that determi
nation. It is vital, and the interests of taxpayers and the public generally 
properly demand as a necessary protection that when that review is afforded, 
whether it be administrative or judicial, the decision be carried out without 
undue delay. 

Under this Treasury decision there have been published 175 
decisions involving such refunds. The immediate effect of the 
establishment of this procedure was to delay the closing of many 
refund cases until the work was organized. This reduced the refunds 
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in the fiscal year, but does not reduce the ultimate amount to be 
refunded, since in the end these amounts will be paid, with additional 
interest for the period of delay. In fact, the procedure involves 
obviously some delay in every refund case and to this extent increases 
the interest payable upon the amount refunded. In addition, the 
preparation of the decisions foT publication requires the time of 
several employees who had previously been engaged upon other work. 
Nevertheless, it is believed that the adoption of the policy has been 
worth while. 

A report on this subject has recently been published by the Joint 
Committee on Internal Revenue Taxation (H. Doc. 43, 71st Cong., 
1st sess.). In this report Mr. L. H. Parkei, Chief of the Division of 
Investigation, states to the committee (Page VII I ) : 

In regard to the individual refunds it appears that on the whole the action of 
the commissioner in making these allowances shows proper, just, and careful 
handling in the face of many difficulties. A few cases have appeared doubtful 
and a difference of opinion resulted. This is recognized as being inevitable in 
view of the complexity and uncertainty of certain provisions of our revenue acts. 

I t should be recognized that the great majority of refunds are 
caused either by court or board decisions, by clerical or bookkeeping 
adjustments, or by causes beyond the control of either the Treasury 
or the taxpayer; that is, to adjustments after payment of the tax, 
based upon causes which could not fairly be considered prior to the 
payment. An analysis of all over-assessment cases submitted to 
the joint committee up to January, 1929, totaling 652, showed that 
85.2 per cent of the amounts refunded or credited were due to such 
causes. (See pp. 29 to 44 of Report of Joint Committee on Internal 
Revenue Taxation.) 

0 Future work 

The survey published in October, 1927, is kept current by thorough 
studies of the important technical and administrative problems 
as they arise. In this way, the problems come more immediately 
to the attention of the higher officials. I t is believed that, as a result, 
.many difficulties will be avoided, that action will be taken and 
sound solutions determined upon more promptly, and that economies 
will be effected. Some of the most important matters now under 
consideration are the problems involved in valuations, depreciation, 
and depletion, and in the application and effect of the provisions 
relating to the basis of property and to reorganizations. Among 
the other matters to which the Treasury is giving serious consideration 
are (1) a more effective supervision of the work of the field organization 
before it is forwarded to Washington for approval; (2) atmore effective 
trial before the Board of Tax Appeals of those cases in which litiga
tion is necessary; (3) the inclusion in the individual income tax 
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return of a closing agreement form wliich may be executed by the 
taxpayer at the time he files his return and, if examination justifies, 
approved by the commissioner and the secretary within a reasonable 
time thereafter; and (4) the adoption of a proper procedure, sometime 
in the future, under which anticipatory or advisory rulings may be 
given as to tax liabilities resulting from transactions completed, 
or about to be effected, in advance of the filing of a return. This 
proposal has been presented to the department repeatedly. I t 
would be of the utmost benefit and value to taxpayers to know in 
advance the effect of a proposed transaction upon income tax 
liabilities. The lack of a sufficiently experienced personnel equipped 
to render opinions promptly and the volume of other more important 
work have heretofore prevented favorable action. Every effort 
is being made to analyze and determine the soundness of suggestions 
and proposals looking toward an improvement in the administration, 
and to put into effect those ultimately determined upon. 

Conclusions 

I t is believed that most of the major problems brought out by the 
survey of October, 1927, have been solved in large part. The 
Bureau of Internal Revenue is upon a current basis, and the conges
tion of cases before the Board of Tax Appeals has been materially 
relieved. Opportunities for further improvements remain and 
minor difficulties are, of course, constantly arising. The problem 
of maintaining an experienced and efficient personnel possessed of 
ability adequate to represent the Government and at the same time 
to appreciate the taxpayers' position, has as yet not been solved 
completely. The experience of the past two years has demonstrated 
the soundness of the Treasury's settlement policy^ and a continued 
application and proper extension of the policy is expected. Income 
tax liabilities can and must be finally settled administratively, 
rather than through litigation. Judicial agencies are not equipped 
and judicial procedure is not designed to handle the vast volume of 
tax cases and the exceptionally technical questions involved. Admin
istrative determination and settlement are not only to the advantage, 
of both the Government and the taxpayer, but are essential if the 
income tax is to be retained as a part of our revenue system. 

TREASURY BILLS 

On June 17, 1929, the President approved H. R. 1648, an amendment 
to the second Liberty bond act, authorizing the Secretary of the 
Treasury tp issue from time to time Treasury bills on a discount 
basis with maturities not exceeding 12 months, to be sold for cash 
under competitive conditions at the lowest rates or highest prices bid 
by prospective purchasers. This provides a new type of short-term 
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Government security. Previously the second Liberty bond act had 
authorized a short-term security in the form of the Treasury certifi
cate of indebtedness to be issued at not less than par, with maturities 
not exceeding one year, at coupon rates fixed by the Treasury. 

The method of short-term financing through the issue of certificates 
of indebtedness, which also includes a Government depositary system, 
was a war-time development. Certificates of indebtedness were not 
a new form of security, but in order to obtain the sums needed during 
the war it was necessary to issue these securities in large quantities 
in anticipation of loans and of tax receipts and to devise a plan which 
would encourage a widespread participation of banks in all new issues. 
The Treasury, with the aid of the Federal reserve system, therefore 
inaugurated a program whereby a large number of banks throughout 
the country were able to qualify as Government depositaries, and 
such banks, in subscribing to new issues, could make payments for 
the securities allotted to them not in cash but in book credits—deposits 
established to the credit of the Government. 

Although adopted as a war measure, the plan has continued to 
function successfully during the postwar period of debt reduction. 
The largest payinents of income taxes, the backbone of our Federal 
revenue, are received on the 15th of March, June, September, and 
December of each year. Maturities of certificates are made to fall 
on these dates in an amount approximately equal to anticipated tax 
receipts. New certificates are issued to cover the needs of the 
Treasury during the ensuing quarter and to refund part of the matur
ing debt if desired. The system of Treasury certificate maturities 
and sales on quarterly dates, and payment by deposit credit; serves 
the following purposes: First, it maintains a part of the outstanding 
war debt in the form of short-term securities, which, on the whole, 
has been advantageous from the standpoint of reducing interest 
charges; second, it provides the necessary funds to meet the current 
obligations of the Government; third, since the maturities of the 
.certfficates coincide with the period during which heavy tax pay
ments are received, and since new certfficates are paid for by deposit 
credit and not cash, ari effective system has been provided for pre
venting heavy withdrawal of funds from the money market with 
consequent ^serious disturbance; fourth, it makes the selection of the 
depositary and the amount of Government deposits in any one bank 
depend not upon the discretion of the Secretary of the Treasury but 
upon the amounts of the several subscriptions of the qualifying 
banks; fifth, it furnishes the Government with a first-class primary 
market for its securities and with the. machinery through which a" 
secondary distribution can be effected. 
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The system just described is excellent so far as it goes, but it does 
not cover the situation in the most economical and effective way under 
all circumstances. It falls short in the following particulars: 

1. The practice of the Treasury of borrowing, on quarterly tax 
dates, amounts sufficient to provide for the excess of the ordinary 
expenditures over the receipts of the Government during the following 
quarter, naturally results in the carrying of large deposits over 
considerable periods of time. This means that until the Government 
has actual use for the funds borrowed it loses the difference between 
the coupon rate of the securities issued and the 2 per cent which it 
receives from the banks on its deposits. 

2. While the maturing of certificates synchronizes in general with 
the collection of income taxes, as a matter of fact these certfficates 
are for the most part presented for redemption on the due date, 
whereas the collection of income tax checks is spread over a period of 
some days. As a result. Treasury disbursements exceed receipts 
during every income tax payment period, and the Treasury is obliged 
to borrow temporarily from the Federal reserve banks and to pay 
interest on this temporary borrowing in addition to the interest on 
the newly issued securities. 

3. Since certificates are issued bearing a fixed coupon rate, the 
Treasury Department is confronted with the dtSScult task of accurately 
adjusting the interest rate to current market conditions. 

4. The issue of securities on certain fixed dates lacks that flexibility 
which is desirable to enable the Treasury to take advantage of favor
able money conditions. 

5. Banks subscribe for Treasury certfficates mainly because of the 
deposit privilege. A bank can generally afford to subscribe for these 
certiflcates and sell them immediately after or even previous to their 
issue at a discount, to the detrimenlbof the Government credit. 

In view of these deficiencies in the certificate-deposit system, it 
seemed desirable to the Treasury that, in certain circumstances, a 
more economical and more flexible type of short-term security should 
be available which could be adjusted more exactly to the require
ments of the Treasury and to current money market conditions. 
Accordingly, steps were taken by the Treasury to secure legislation 
supplementing the authority to issue certfficates of indebtedness. 
The act approved June 17, 1929, authorizing the sale of Treasury 
bills for cash on a discount basis was the result. 

Treasury-bill financing differs from certificate-deposit financing in 
the following particulars: ' 

1. The fixing of the price a,nd of the discount rate through com
petitive bidding rather than sale at par with the interest rate fixed 
by the Treasury. 
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2. Discount paid in advance rather than interest paid at intervals 
during the life of the security. 

3. The proceeds to be received in cash rather than mainly in deposit 
credit at depositary banks. 

Several important advantages may be expected to follow the use 
of the new form of short-term financing: First, competitive bidding 
for these bills should enable the Treasury to realize the lowest dis
count rates consistent with inarket conditions; second, the sale of 
these securities can be timed to coincide almost exactly with the 
need for funds, thus saving the interest on money borrowed ahead of 
requirements; third, maturities can be timed to correspond closely 
to the actual collection of income taxes instead of all falling on the 
nominal date of tax payments; fourth, the Treasury will be able to 
take advantage of periods of seasonal ease for short-term borrowing 
instead of being compelled, as has sometimes occurred in the past, 
to offer a large issue of securities during a period of temporary strin
gency and high money rates; fifth, since the discount rate is fixed by 
the market, and the bills are bought for cash by those who mean 
either to hold them as investments or for secondary distribution, 
they wffi not tend immediately to fall below issue price to the detri
ment of Government credit; sixth, the banks and the investing 
public will be filrnished with a new instrument for the investing of 
temporary surplus funds with frequent and convenient maturities. 

I t should be pointed out that while this is a new type of security 
to the United States Government, there is nothing novel in the form, 
since it corresponds closely to one of the oldest and best established 
types of commercial paper, the bankers' bill. The Treasury bill has 
been used for many years by the British Treasury as a most con
venient and economical medium to obtain funds to meet current 
needs. The British Treasury has so developed the system of financ
ing by means of treasury bills that with weekly oft'erings, daily issues, 
ajid daily maturities it has obtained a degree of flexibility that 
enables it to adjust its cash position practically from day to day. 

I t is not the purpose of the United States Treasury to replace the 
old system but rather to continue the issue of certfficates of indebt
edness for its regular short-term financing, supplementing with 
the issue of small amounts of Treasury bills when the need for funds 
between quarterly dates arises and the condition of the money market 
is propitious. No use has yet been made of the new authorization. 

TAX EXEMPTION OF FEDERAL SECURITIES' 

In the act of June 17, 1929, Congress also modffied the second 
Liberty bond act, as amended, by providing that all certfficateS' of 
indebtedness and Treasury bills issued thereafter and thereunder 
should be exempt both as to principal and interest from all taxation 
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except estate and inheritance taxes. As applied to the Treasury 
bills, interest is to be considered as the amount of discount for which 
the bills were originally issued. Any gain in excess of this is taxable 
income and any loss may be taken as a deduction from taxable 
income. Previous to the passage of this act certificates of indebt
edness had been exempt from normal income taxes and only to a 
limited extent from surtaxes. This exemption from surtaxes does 
not change the tax status of these securities to banks and other cor
porations, since surtaxes apply only to individuals. The change is 
important for individuals, whose incomes are subject to surtaxes, 
and the altered attitude of this class toward the certfficates as an 
investment seems to have been indicated by the large subscription 
to the September 16th issue of certificates, the first issue to come 
under the tax-free provision of the act of June 17, 1929. While the 
effort to secure the allotments desired may have led to some oversub
scription to this issue, the unusual size of the subscriptions, amounting 
to almost three times the allotments, indicated a greater diffusion 
than previous issues have shown. It is the belief of the Treasury 
that a wider holding of certificates is generally desirable and tends 
to result in higher quotations on these securities. 

The act of June 17, 1929, with its provisions for a much wider ex
emption from taxation for certificates of indebtedness and Treasury 
bills issued by the Federal Government, gives to the Treasury De
partment an advantage in marketing these securities equal to that 
enjoyed by State governments and their political subdivisions. So 
long as State and local governments continue to issue wholly tax-
exempt securities in an amount that is increasing at the rate of about 
a billion dollars a year, the Federal Government is justly entitled to 
issue securities which enjoy the same degree of tax exemption. Ulti
mately a constitutional amendment may be adopted permitting 
Federal and State governments each to tax the securities issued by 
the other. 

ISSUE OF NEW SMALL-SIZE CURRENCY 

Revision of the paper currency designs, with reduction in the size 
of the currency, has been discussed in reports for several past years. 
On May 26, 1927,1 announced that I had approved the recommenda
tions submitted for a reduction in the size of |;he paper currency, with 
revision of the designs, and that the Director of the Bureau of En
graving and Printing had been ordered to proceed with the preliminary 
arrangements for production of the new notes. This involved not 
only the preparation of iiew designs and the engraving of new plates, 
but also the installation of new or the alteration of certain of the old 
equipment in the Bureau of Engraving and Printing. In my annual 
report for 1928, announcement was made that this work was advanc-
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ing with a view to the issue of the new currency on or about July 1, 
1929. That report also contained a description of the reduced-size 
currency and the designs adopted. 

On November 16, 1928, I announced that July, 1929, had been 
fixed for the time of the initial issue and that all kinds of currency, 
except national-bank notes, and all denominations from $1 to $20 
would be included in the initial issue. It was further announced 
that issues of old-size United States currency by the Treasury would 
cease about April 30, 1929, and that thereafter for two months the 
currency demands would be met by the Federal reserve banks from 
their stock of new or circulated old-size currency. 

On June 3, 1929, there was issued Department Circular 415, to
gether with a statement (Exhibit 30, p. 330), fixing July 10, 1929, as 
the date for the initial issue of new small-size currency and staling 
that thereafter old-size currency redeemed as unfit for further circu
lation would be replaced with new small-size currency. The Federal 
reserve banks and branches were authorized to make available on 
that date to the commercial banking institutions of their respective 
districts limited amounts of new small-size currency on an equitable 
basis estabhshed by them, and after such initial issue to pay out new-
size currency in replacement of old size retired as unfit. The initial issue 
included denominations from $1 to $20 for all kinds of currency ex
cept national-bank notes. Denomirations above $20 for gold certifi
cates and Federal reserve notes were issued when available without 
further notice. In order to obviate any questions as to the validity 
of the old large-size paper money. Circular No. 415 concluded as 
follows: 

Any outstanding old-size paper currency, heretofore or hereafter issued, will 
not be recalled. It will be retired gradually in. regular course qf business, and in 
the meantime its validity will not be affected by issue of the new small-size 
currency. 

In order that the public might become famihar with the new cur
rency prior to its issue, the Federal reserve banks were authorized 
to offer to all incorporated banks and trust companies in their dis
tricts exhibition sets of the new currency consisting of four pieces: 
$1 silver certificate, $2 United States note, and $5 and $10 Federal 
reserve notes of the particular Federal reserve bank. One set only 
was furnished each bank with an additional set for each established 
branch. These exhibition sets were made available to banks and 
trust companies on June 3, 1929, the date on which the circular 
authorizing the initial issue and the accompanying statement were 
made pubhc. On July 6, 1929, Undersecretary Mills delivered a 
radio address through a chain of stations describing the new small-
size currency and the method by which the distribution would be 
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made. These various forms of publicity prepared the pubhc for the 
change, and on Julyj.0,1929, when the new currency became available 
throughout the country, the beginning of the exchange of the large-
size currency for the small size passed without untoward incident. 
As notes of the large size, unfit for further circulation, are presented 
to a Federal reserve bank or branch thereof, they are replaced by the 
small size, and at an early date all large-size currency will have been 
retired. 

A distinct problem was presented in connection with issuing small-
size national-bank notes. In my annual report for the last fiscal year 
I stated that the question of the retirement of the 2 per cent consols 
of 1930, upon which most of the national-bank currency is secured, 
would be submitted to Congress before April 1, 1930. Retirement 
of the consols held as security for national-bank notes would, under 
the law, automatically retire the notes so secured. On January 21, 
1929, however, I addressed identical letters to the President of the 
Senate and the Speaker of the House of Representatives (Exhibit 
28, p. 324), stating in part " I have concluded that it would be inad
visable to submit to Congress at this time a program looking to the 
early retirement of our national-bank note circulation. Accordingly, 
when the new-size paper currency is issued, on or about July 1, 1929, 
the Treasury Department will be prepared shortly thereafter to make 
available national-bank notes in the reduced size." Appreciating the 
fact that national-bank notes would be at a distinct disadvantage if 
continued in the large size after all other kinds of currency had been 
issued in the new small size, the department took immediate steps for 
including them in the general program for reduction in size and 
revision of designs. The situation presented many perplexing diffi
culties of d e s i ^ and production, as it was necessary to provide new 
small-size notes separately for over 6,000 issuing banks, involving a 
separate printing job for each bank. On June 3, 1929, I a/d dressed a 
letter to the president of each national bank (Exhibit 31, p. 333) 
advising him that actual printing of small-size national-bank notes 
would commence about July 15, and that the first of these notes 
would be issued before the end of that month. I t was further stated 
that the printing and issuing would proceed in the order of charter 
numbers. The printing of some new small-size notes for all banks 
was completed November 1, 1929. 

The only available means for replacing the outstanding large-size 
national-bank currency with the new small-size currency is through 
the established redemption procedure. This involves (1) redemption 
•of outstanding notes by the Treasurer of the United States, (2) assort
ment of the redeemed notes to the bank of issue, (3) charging the 
redeemed notes of a particular bank to its 5 per cent redemption fund 
on deposit with the Treasurer, (4) reimbursement of the 5 per cent 
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fund by the banks to which redeemed notes have been charged, and 
(5) issuing a corresponding amount of new notes to those banks: 
Even in the most favorable circumstances this is a slow process. As 
the new small-size notes have become available for a particular bank 
they have been issued in replacement of redeemed notes. As soon 
as small-size notes became available to all banks, the forces in the 
offices of the Treasm^er of the United States and the Comptroller of 
the Currency engaged in the redemption and issue of national-bank 
notes were largely increased. A partial assortment of notes sent in 
for redemption is now made by the Federal reserve banks. These 
increased facilities enable the department to handle several times the 
usual amount of daily redemptions and issues, and at a comparatively 

0 early date the exchange of the large-size national-bank notes for the 
new small-size notes will have been completed. A further complica
tion has arisen from the fact that, with a substantial increase in re
demptions, the 5 per cent fund is inadequate to cover the Treasurer 
unless immediate reimbursements are made by national banks. Ac
cordingly, during the period of increased redemptions, as large-size 
notes are redeemed for issuing banks, the appropriate Federal-
reserve bank is advised and instructed to charge the reserve account 
of the national bank concerned for reimbursement of the 5 per cent 
fund with immediate credit to the Treasurer of the United States, and' 
new small-size notes are thereupon issued to the bank concerned. 

The replacement of all paper currency outstanding with currency 
of the small size has involved a total of approximately $5,000,000,000 
and nearly 900,000,000 pieces. Manifestly, neither the Treasury 
Department nor the Federal reserve banks could undertake to make 
the whole exchange at one time. Furthermore, a large part of the 
old-size currency outstanding was fit for further circulation, and it 
would have been a waste generally to cancel and redeem such fit 
currency. 

The retirement of all currency of the large size affords an oppor
tunity to obtain information as to the approximate amount of cur
rency which has disappeared and will never be presented for redemp
tion. An investigation of the note issues of liquidated national banks 
indicates that the amount of currency lost is usually overestimated.. 
To verify such estimates. Department Circular No. 416 (Exhibit 32',, 
p. 335) was issued July 1, 1929, requiring that, in all accounts, records-,, 
or statistics now or hereafter established by the Department with 
respect to any paper currency issues of the United States, a separation, 
shall be made as between the old-size and the reduced-size currency, 

OBLIGATIONS OF FOREIGN GOVERNMENTS 

During the fiscal year 1929, the Treasury received from foreign 
governments on account of their indebtedness to the United States, 
the sum of $199,131,568.90, of which $38,790,660.67 was for account 
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of principal and $160,340,908.23 for account of interest. Additional 
payments have been received between the close of the fiscal year 
and November 15, 1929, aggregating $10,652,868.63, of which 
$10,183,528.63 was for interest due on the obligations given by 
France for surplus war materials purchased on credit, $226,000 was 
for priTicipal and $243,340 for interest due on account of the funded 
indebtedness of Greece. 

Substantially all of the total amount of payments received from 
foreign governments during the fiscal year was made in obligations 
of the United States Government issued since April 6, 1917, in 
accordance with the options granted under the various funding 
agreements. The obligations tendered in payment of the amounts 
due were accepted at par and accrued interest, if any, to the date of 
payment, as authorized by the acts of Congress approving the 
respective settlements. The foreign governments taking advantage 
of the option to pay in obligations of the United States were Belgium, 
Czechoslovalda, Estonia, Finland, Great Britain, Italy, and Poland. 

The statement below shows the total payments received on account 
of principal due under the funding agreements up to the end of the 
fiscal year: 

Country 

• 
Belgium 
Czechoslovakia 
Finland ^ 
Great Britain 
Greece _ 
Hunerarv 
itaif : " : : : : "" : : : : : : : : : : : : : : : : : : : : : 

Rumania. 
YuEoslavia 

Total 

Cash 

$4,200,042.81 
9,000,434. 32 

191,046.89 
35, 723. 62 
40,000.00 
50,995. 50 

10,000,029. 75 
160, 790. 50 

1,400,000. 00 
800, 000. 00 

25,879, 063. 39 

In United States obligations 

Face amount 

$6, 342,900.00 
2,982,150.00 

96,350.00 
146,733, 550.00 

9,956,600.00 

165, 111, 550.00 

Accrued in
terest to date 
of payment 

$57,057.19 
17,415,68 

603.11 
230,726.38 

43,370. 25 

349,172. 61 

Total principal 
payments 

$9,600,000.00 
12,000,000.00 

288,000.00 
147,000,000.00 

40,000.00 
50,995. 50 

20, 000, 000. 00 
160,790. 50 

1, 400,000.00 
800,000.00 

191,339,786 00 

The following statement shows the total payments received on 
account of interest due under the funding agreements up to the end 
of the fiscal year: 

Country 

Belgium 
Estonia 
Finland 
Oreat Britain 
TTnnfarv 
Latvia 
Lithuania 
Poland . --

Total 

In bonds of 
debtor 

governments 

$43,555.60 

402,465.00 

446,020.60 

Cash 

$4,865,101.49 
450,015.87 

1,312, 512.85 
49,761,419.84 

278, 506. 52 
255,000.00 
517,043.80 

7,000,013. 06 

64,439,613.43 

In United States obligations 

Face amount 

^$3,589,050.00 
123,900.00 
415,650.00 

831,289,300.00 

1,495, 650.00 

836,913. 650.00 

Accrued inter
est to date of 

payment 

$35,848.61 
1,084.13 
1,697.15 

3,124,280.16 
/ 

4,336. 94 

3,167,246.89 

Total interest 
payments, in

cluding interest 
funded 

$8,490,000.00 
575,000.00 

1,729,860.00 
884,176,000.00 

322,062.02 
255,000.00 
919,608.80 

8, 500,000.00 

904,966, 430.82 
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A statement showing the piincipal of funded and unfunded indebt
edness of foreign governments to the United States, the accrued and 
unpaid interest thereon, and the payments on account of principal 
and interest, as of November 15, 1929, will be found as Table 58, 
page 526 of this report. 

Austria 

In my annual report for the fiscal year 1928 there appeared a com-
j)lete account of the request of the Austrian Government to obtain 
from its relief creditors and the Reparations Commission a release of 
the liens enjoyed by the relief bonds and reparations charges, in order 
that that Government might float in the world markets a new loan 
of 725,000,000 schillings, or about $100,000,000, for the purpose of 
enabling it to complete its reconstruction program. The rehef credi
tors include Denmark, France, Great Britain, the Netherlands, Nor
way, Sweden, Switzerland, Italy, and the United States. It was also 
pointed out in that report that it would not be possible to float the 
proposed loan as long as the relief bonds and the reparation obliga
tions had a prior lien on Austria's assets, and that Austria had assured 
the United States that it was prepared to make a settlement of all the 
relief debts. In view of the terms of the relief bonds, Austria could 
not make a definitive settlement of the relief debts without the agree
ment of all nine of the creditor governments concerned. It was 
therefore recommended that Congress vest the necessary authority 
in the executive branch of the Government to settle the whole matter, 
with the limitation that our debt should be settled on terms no less 
favorable than those granted the other creditor governments, and 
that the security now enjoyed be not released except in so far as 
necessary to permit the flotation of the contemplated reconstruction 
loan. A bill was then pending before Congress which would give the 
Secretary of the Treasury the authority to join with the other creditor 
governments in the necessary action to carry out the proposals 
contemplated. . 

At this time negotiations for the settlement of the Austrian debt 
with the other eight relief creditors were proceeding, but since Austria 
was obligated to settle with all on the same basis, the Treasury was 
not in a position to submit to the Congress the terms of a proposed 
agreement for the settlement of the relief indebtedness to the United 
States until an agreement with the other creditors was actually 
reached. On December 7, 1928, the Secretary of the Treasury 
advised the Congress that the settlement proposed by the Austrian 
Government had been accepted by seven of the nine creditor nations; 
that negotiations with Italy were then being carried on, and that the 
Secretary of the Treasury was at that time enabled to submit to the 
Congress the agreement for the settlement of the relief indebtedness 
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of Austria to the United States. AnotEer bill embodying the same 
terms with Tespect to the release of the security, and in addition 
authorizing the Secretary of the Treasury, with the approval of the 
President, to conclude an agreement for the settlement of the relief 
indebtedness of Austria to the United States on the general terms 
therein set forth was substituted for the bill then pending, passed the 
Congress, and was approved by the President on February 4, 1929. 

The principal of the indebtedness of Austria, to the United States 
is represented by a bond '^Relief Series B of 1920," in the principal ^ 
amount of $24,055,708.92, which matures by extension in 1943, as 
authorized by the joint resolution approved April 6, 1922. Under 
the terms of the proposed settlement, Austria offers to pay, beginning 
oh January 1, 1943, 25 annual installments of $1,337,140 in full set
tlement of its indebtedness, reserving the option, however, to sub
stitute the following schedule of payments in lieu of the 25 payments: 
5 annual payments of $287,556 beginning January 1, 1929; 10 annual 
payments of $460,093, beginning January 1, 1934; and 25 annual 
payments of $743,047, beginning January 1, 1944. Austria informed 
the creditor governments of its intention to exercise the option of 
beginning payments on January 1, 1929. I t paid on that date to 
the Treasury the first annual installment due under the alternative 
schedule, which the Treasury accepted and deposited in a Secretary's 
special deposit account to be held until. the agreement has been 
actually concluded, at which time it ^dll be covered into the Treasury 
as payment of the first installment of principal due under the agree
ment. The agreement can not be finally concluded until all of the 
creditors agree; Italy it is understood has not yet agreed to the terms 
offered. 

On a basis of 5 per cent per annum, the present value of the sinaller 
payments beginning January 1, 1929, under the alternative schedule,, 
is the same as that of the larger payments to be begun on January 1,. 
1943. 

A copy of the statement made by Undersecretary of the Treasury 
Mills before the Ways and Means Committee on December 7, 1928,. 
regarding the settlement, to which is attached a copy of the proposed 
agreement to be executed, and a copy of the act of Congress approved 
February 4, 1929, authorizing the settlement, will be found as Exhibits 
16 and 17, pages 289 and 299 of this report. 

Czechoslovakia 

The Govei^nment of Czechoslovakia has not yet ratified the fund
ing agreement concluded on October 13, 1925, and for that reason 
has not delivered bonds for the obligations now held as provided for 
under the agreement. Czechoslovakia has, however, continued to-
make payments regularly under the funding agreement. 
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France ^ 

In the spring of 1929, the Treasury was faced with the following 
situation. The obligations of France, dated August 1, 1919, in the 
aggregate face amount of $400,000,000 given for surplus war materials 
purchased on credit from the United States Liquidation Commission 
(War Department), would mature on August 1, 1929. The indebted
ness represented by these obligations would be merged in the war 
debt imder the terms of the funding agreement of April 29, 1926, 
but this funduig agreement would not become effective until ratified 
by both France and the United States. Ratification was under con
sideration by the French Parliament, with every assurance that it 
would be eventually authorized, but the Congress of the United 
States was considering recessing for a period which would extend over 
the maturity date of the obligations. The Treasury was therefore 
faced with the possibility of a French ratification prior to August 1, 
1929, and no authority on the part of the Secretary of the Treasury 
to do other than present the maturing obligations for payment. 

Under the circumstances, the matter was submitted to Congress 
in May, 1929, with the recommendation that in the event the 
funding agreement was ratified in France in accordance with its terms 
prior to August 1, 1929, the Secretary of the Treasury, with the 
approval of the President, be authorized to enter into an agree
ment with France providing for the postponement of the date of 
maturity of these obligations from August 1, 1929, to such time 
as Congress should approve or disapprove the funding agreement, 
but in no event beyond May 1, 1930, provided, however, that France 
agreed to continue to pay interest on such obligations, any interest 
so paid to be credited against the amounts first due under the fund
ing agreement. After consideration House Joiat Resolution 80,. 
embodying the recommendations set forth above, was passed by 
both Houses of Congress, but in the haste of adjournment failed to 
receive the usual formal approval of the Speaker of the House and 
the President of the Senate, consequently failing to be enacted into 
law prior to August 1, 1929. 

The French Government ratified the funding agreement under date 
of July 27, 1929. Relying on the expression of the sentiment of the 
Congress on the matter contained in the resolution, the Secretary of 
the Treasury, with the approval of the President, in an exchange of 
correspondence agreed with France to extend the maturity date of 
the obligations in question upon the terms and conditions set out in 
the resolution. A copy of the letter from the Secretary of the Treas
ury, dated July 29, 1929, to the ambassador of France at Washington 
and a copy of the ambassador's reply, on behalf of his government, 
dated July 29, 1929, forming the agreement authorized by the resolu-

71799—30—Fi 19 2 9 6 
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tion, will be found â s Exhibit 21, page 303 of this report. The House 
Joint Resolution was subsequently enacted into law, being approved 
by the President on October 17, 1929, a copy of which will be 
found as Exhibit 18, page 301. Upon receipt of information from 
France that it had ratified the funding agreement, the President and 
the Secretary of the Treasury issued public statements commending 
the French Government for its action, copies of which wiQ be 
found as Exhibits 19 and 20, page 302. The funding agreement 
will shortly be submitted to the Congress for its approval. 

The French Government has continued to pay the interest due on 
the obligations given for surplus war supplies and has made additional 
payments which have been applied on account of principal of demand 
obligations given for cash advances. The following statement shows 
the total amount of payments received from France since June 15, 
1925, the date as of which the funding agreement will become effective 
when ratffied, which, in accordance with the understanding, will be 
applied toward the annuities first due under the funding agreement 
on ratification, and the amounts payable under that agreement: 

Fiscal year 

1926 . . 
1927 
1928 -
1929 

Total . 

Payments re
ceived 

$20, 368, 057. 25 
30,368,940. 06 
31, 644, 482.17 
20, 367, 057. 26 

» 102, 748,536. 74 

Annuities due 
under funding 

agreement 

$30,000,000.00 
30,000,000.00 
32, 500, 000.00 
32, 500, 000.00 

125,000,000.00 

1 Additional $10,183,528.63 received since June 30, 1929. 

Greece 

In my annual report for the fiscal year 1928 a full account was 
included of the conferences between the Secretary of State and the 
Secretary of the Treasury, representing the United States, and the 
Greek minister at Washington, representing the Greek Government, 
for the purpose of finding a basis for the settlement of the indebt
edness of the Greek Government to the United States and of the dif
ferences between those two Governments arising out of ;:he tripartite 
loan agreement dated February 10, 1918. As a result of these con
ferences it was recommended to the Congress that authority be 
vested in the Secretary of the Treasury to conclude, with the approval 
of the President, an agreement along the following lines: 

1. The amount owed by Greece to the United States as a result of 
cash advances of $15,000,000 to be refunded over a period of 62 years. 
There are listed below the payments to be made by Greece to the 
United States under the proposed settlement: 
July 1, 1928 . $20,000 
Jan. 1. 1929 20,000 
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July 1, 1929 - _--_ $25,000 
Jan. 1, 1930.. 25,000 
July 1, 1930 - 30,000 
Jan. 1, 1931 30, 000 
July 1, 1931 - 110,000 
Jan. 1, 1932 110,000 
July 1, 1932 130,000 
Jan. 1, 1933 _,_ _. ^--- 130, 000 
July 1, 1933, and semiannually thereafter to'Jan. 1, 1938, 10 pfkyinents 

eachpf- - 150, 000 
July 1, 1938, and semiannually thereafter to Jan. 1, 1990, 104 payments 

each of 175,000 

2. Greece to forego all claims for further advances under the tripar
tite loan agreement of February 10, 1918, which agreement, so far 
as the United States and Greece are concerned, is to be regarded as 
terminated. 

3. The United States to advance to Greece $12,167,00a with 
interest at the rate of 4 per cent per annum with provisions for a 
sinking fund to retire the loan in 20 years, the service of the loan 
to be administered by the International Financial Commission. 

4. The new loan by the United States to Greece to be turned over 
in its entirety to the Refugee Settlement Commission, to enable the 
commission to continue its humanitarian work of establishing in 
productive work in Greece approximately 1,500,000 Greek refugees 
driven from Asia Minor. 

The Congress enacted the necessary legislation, which was approved 
by the President on February 14, 1929, authorizing the settlement 
of the indebtedness and the financial differences along the lines recom
mended. The agreement was executed on May 10, 1929, by the 
Greek minister at Washington, on behalf of his Government, and by 
the Secretary of the Treasury, with the approval of the President, 
on behalf of the United States. As provided for under the terms 
of the agreement, the Secretary of the Treasury advanced on May 10, 
1929, to the Greek Government, the sum of $12,167,000 for which 
the Greek minister delivered to the Treasury 40 gold bonds of his 
Government, in the same aggregate face amount, dated May 10, 
1929, payable semiannually over the succeeding 20 years, with interest 
at the rate of 4 per cent per annum, payable semiannuaUy. In 
accordance with the provisions of the agreement, the Greek minister 
also delivered to the Treasury 124 gold bonds of his Government ag
gregating in face amount $20,330,000 representing the funded indebt
edness of Greece to the United States, in exchange for the obligations 
of the Government of Greece, in the face amount of $48,236,629.05 
(against which $15,000,000 had been advanced in cash), given to 
the United States for credits established under the tripartite loan 
agreement of February 10,1918. 
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A copy of the agreement concluded May 10, 1929, copy of the act 
of Congress of February 14, 1929, copy of the press release of May 
10, 1929, issued by the Secretary of the Treasury at the time of the 
signing of the agreement, and a copy of the schedule of payments ta 
be made by Greece on account of the new loan, will be found as 
Exhibits 22, 23, 24, and 25, on pages 305, 306, 308, and 318 of this 
report. 

Yugoslavia 

The Government of the Serbs, Croats, and Slovenes (Yugoslavia)^ 
delivered to the Treasury on December 1, 1928, the new obligations 
in exchange for the old obligations held by the United States, as 
provided for in the funding agreement of May 3, 1926. Copy of the 
press statement of the Secretary of the Treasury will be found as 
Exhibit 26, page 313. 

RECEIPTS FROM GERMANY AND THE YOUNG PLAN 

Under the terms of the agreement providing for the distribution of 
the Dawes annuities, signed at Paris on January 14, 1925, the United 
States is entitled to receive annually from Germany in discharge of 
her treaty obligations, certain payments on account of the reimburse
ment of the costs of the United States army of occupation and the 
awards of the Mixed Claims Commission established in pursuance of 
the agreement of August 10, 1922, between the United States and 
Germany. The United States has received each year out of the 
Dawes annuities up to August 31, 1929, the amounts stipulated under 
the Paris agreement of January 14, 1925, for these two accounts. 

The Dawes plan under which Germany has made reparation pay
ments since 1924 was the result of recommendations made in 1924 by 
a committee of experts, headed by Gen. Charles G. Dawes. This 
committee was invited by the Reparation Commission, in its deci
sion of November 30, 1923, to consider the means of balancing the 
budget and the measures to be taken to stabilize the currency of 
Germany as well as determine what reparation payments might be 
made by Germany in the immediate future. While it was not within 
the jurisdiction of this committee to consider the definitive fixation 
of Germany's reparation liabilities, it presented a plan of settlement 
which was intended to operate for a sufficient time to restore confi
dence and which would eventually lead to a final and comprehensive 
agreement. As confidence has now been restored and Germany has 
been reestablished on a relatively high level of economic activity, 
the time seems favorable for the definite settlement of the repa
ration question. Such a settlement is desirable not only for the 
benefit to Germany but also because of the element of uncertainty 
existing in the affairs of all other countries concerned in repa-
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rations. Decisive steps were taken in the direction of final settle
ment by representatives of the Governments of Germany, Belgium, 
France, Great Britain, Italy, and Japan in the agreement reached at 
Geneva on September 16, 1928, for the appointment of a committee 
of financial experts to be intrusted with the task of drawing up 
proposals for a complete and final settlement of the reparation prob
lem. The committee, consisting of representatives from the countries 
mentioned above and two citizens of the United States, were ap
pointed during January, 1929. The first regular meeting of the 
<iommittee was held in Paris on February 11, 1929, at which Mr. 
Owen D. Young, an American citizen, was elected as its chairman. 
After protracted negotiations the committee finally reached an agree
ment on June 7, 1929. 

The plan, commonly referred to as the Young plan, presented by this 
committee, provides among other things that Germany shall pay an 
average annuity, exclusive of the annual sum required to meet the 
services of the German external loan of 1924, of 1,988,800,000 reichs
marks ($473,732,160) over 37 years, which on a 5K per cent basis has 
a present value of about 31,172,000,000 reichsmarks, and varying 
annuities for 22 additional years. The committee also recommended 
a division of the annuities among the several creditor governments, 
in accordance with which the United States will receive on account of 
its claims for army costs and mixed claims an average annuity of 
'66,100,000 reichsmarks for 37 years and 40,800,000 reichsmarks for 1*5 
years thereafter. 

The committee did not in its report name the sums to be allocated 
to army costs account and to mixed claims account. The Treasury 
Department recommends, however, that of the sums to be received 
40,800,000 reichsmarks be allocated to the satisfaction of mixed claims, 
and that the balance be allocated to the satisfaction of the United 
States Government claims on account of army costs. The reduced 
amounts to be received under the Young plan as compared with the 
Dawes plan involve, except in the case of a 10 per cent reduction of 
army costs claims explained below, a postponement rather than a 
diminution of the total sums to be paid. The ultimate liquidation of 
both accounts will necessarily .be postponed, but since the claims in 
the one account are those of individuals to whom the time element is 
necessarily very important, and in the other the claims of the Gov
ernment to which the time element is of no great consequence, it is 
felt that the former should have some preference. 

The Young plan is intended to provide a schedule of payments that 
when made will completely discharge Germany's treaty obligations. 
In so far as the United States are concerned, the plan involves some 
modification of treaty obligations. I t will be necessary, therefore, 
for the Congress of the United States to authorize the executive 
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branch of the Government to enter into an agreement with the 
German Government providing that the payments above described 
when completed will discharge Germany's obligations to our Govern
ment arising on mixed claims and army costs accounts. The Treasury 
Department recommends that such authority be granted, for no one 
will question the desirability of a complete and final settlement of all 
war obhgations still outstanding, and the proposed settlement demands 
but unimportant concessions on the part of our Government and of 
those of our citizens who have claims against Germany. 

Army costs 

Under the Paris agreement of January 14, 1925, the United States 
received out of each Dawes annuity, beginning September 1, 1926, 
the sum of 55,000,000 reichsmarks as reimbursement of the costs of the 
American army of occupation. During the fifth annuity year ended 
August 31, 1929, the United States received on this account the 
55,000,000 reichsmarks stipulated in the Paris agreement, or the 
equivalent of $13,044,569.72, making a total received to August 31, 
1929, out of the Dawes annuities of 165,000,000 reichsmarks or 
$39,203,725.89. The army cost account as of September 1, 1929, 
stood as follows: 

Total Army cost charges (gross), including expenses of Inter
allied Rhineland High Commission (American department) _. $292, 663, 435. 79 

Credits to Germany: 
Armistice funds (cash requisition on 

German Government) $37, 509, 605. 97 
Provost fines--. 159, 033. 64 
Abandoned enemy war material 5,240,759.29 
Arniistice trucks . 1, 532,088. 34 
Spare parts for armistice trucks 355, 546. 73 
Coal acquired by Army of occupation... 756. 33 

44, 797, 790. 30 

247, 865, 645. 49 
Payments received: 

Under the Army cost agreement of May 
25, 1923, which was superseded by 
agreement of Jan. 14, 1925 '- 14, 725, 154. 40 

Under Paris agreement of Jan. 14, 1925. . 39, 203 725. 89 
53, 928, 880. 29 

Balance due as of Sept. 1, 1929 . 193, 936, 765. 20 

Beginning September 1, 1929, the United States will receive, under 
the Young plan if it is inaugurated, an average annuity of 25,300,000 
reichsmarks for 37 years, in full liquidation of our Army costs. In 
this connection, the Young plan contemplates a reduction of 10 per 
cent in the total amount of the Army costs originally due the United 
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States. It is understood that France and Great Britain will make a 
similar sacrifice, If Congress authorizes the acceptance of the reduc
tion of 10 per cent of our total Army costs, the amount due wilL be 
reduced by about $29,266,000. The annuities proposed under the 
Young plan will liquidate the balance due, after deducting the 10 
per cent, over the 37-year period and allow interest on all deferred 
payments at a rate of about 3% per cent. The deferred payments 
represent the difference between the 55,000,000 gold marks received 
under the Paris agreement and the annuities proposed under the 
Young plan. The annuities proposed for Army costs are as follows: 

Year In millions of reichsmarks 
1 (comprises 7 months, Sept. 1, 

1929, to Mar. 31, 1930) 25. 1 
2- — 25. 5 
3-4 25. 3 
5-8_-- 18. 6 
9-10 16. 4 

Year In millions of reichsmarks 
11-12- . 18. 6 
13-20 - 25. 3 
21-37 - 35. 3 

Average 25. 3 

Mixed claims 

The Paris agreement of January 14, 1925, made provision for the 
United States to receive on account of the awards of the Mixed Claims 
Commission, United States and Germany, 2)i per cent of that part 
of each Dawes annuity available for distribution as reparations, not 
to exceed, however, in any one year the sum of 45,000,000 gold marks. 
During the fifth annuity year ended August 31, 1929, the United 
States received for this account the sum of 45,150,573.84 gold marks 
or $10,719,030.38, which includes a small amount received in 
September, 1928, for account of the fourth annuity. The total 
receipts from Germany for account of mixed claims amounted up 
to the close of the fifth annuity year to 133,950,289.49 gold marks 
or $31,831,472.03. The following statement shows as of August 31, 
1929, the estimated liability of the German Government on account 
of the awards of the Mixed Claims Coinmission. It is not possible 
to furnish at this time an accurate statement of this account for the 
reason that the commission has not yet completed its work. This 
statement is based on the best information available at this time, but 
should not be construed to indicate the total amount of awards to be 
rendered by the commission. 

Principal of .awards certified to Treasury for 
payment $113, 295, 478. 68 

Interest up to Aug. 31, 1929 59, 407, 605. 03 
$172, 703, 083. 71 

Estimated principal amount of awards yet 
to be entered and certified 32, 000, 000. 00 

Estimated interest up to Aug. 31, 1929 21, 000, 000. 00 
53, 000, 000. 00 
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Awards to United States Government $42, 034, 794. 41 
Interest up to Aug. 31, 1929 22, 900, 000. 00 

$64,934,794.41 

290, 637, 878. 12 
Received from Germany up to Aug. 31,1929. 31, 831, 472. 03 
Earnings and profits on investments 2, 149, 692. 70 

: 33,981,164.73 

Estimated balance due as of Sept. 1, 1929. - - - - 256, 656, 713. 39 , ^ 

If the acceptance of the annuities proposed under the Young plan 
is authorized by Congress, the United States will receive for account 
of mixed claims beginning September 1, 1929, an annuity of 40,800,000 
reichsmarks for a period of 52 years. The Mixed Claims Commission 
has not completed its work and no accurate statement can therefore 
be made as to the exact total amount of nor the number of years 
required to pay oft' the various classes of claims under the settlement 
of war claims act of 1928. On the basis of the best information obtain
able at this time, it has been estimated, however, that it will require 
the entire 52 years with annuities of 40,800,000 reichsmarks to pay all 
claims; about 35 years to pay all the private claims awarded to 
American citizens, including the return of the unallocated interest 
fund belonging to the German claimants; and about 17 additional 
years to liquidate the claims allowed the Government of the United ^ 
States. On the basis of the 45,000,000 gold marks received under the 
Paris agreement, it was estimated that it would have required 30 
years to pay off private claims and 14 additional years for Government 

CREDIT CONDITIONS 

Toward the end of the calendar year 1927 the Federal reserve 
system began to exert its influence in the direction of firmer money 
market conditions. This policy was adopted primarily because of 
continued growth in the volume of member bank credit at a time 
when credit requirements of industry and trade were not expanding 
and when the demand for credit from the security market was increas
ing. In pursuance of the system's firm money policy, a large outflow 
of gold to foreign countries during the first half of 1928 was permitted 
to have its full efi'ect on member bank reserves, and in addition the 
reserve banks sold several hundreds of millions of securities. By the 
middle of 1928, the beginning of the fiscal year ended June 30, 1929, 
the countr3^'s stock of monetary gold had declined by about 
$500,000,000 from the level of the preceding June, and reserve bank . 
holdings of securities had been reduced by about $170,000,000. This 
outflow of gold and the sale of securities by the reserve banks tended 
to deplete member bank reserve balances, and led to increased borrow
ing at the reserve banks to restore these balances to the level required 
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by law. The volume of discounts for member banks averaged some
what in excess of $1,000,000,000 in June and was larger than at any 
time since the beginning of 1922. Furthermore, the rates of dis
count charged by the reserve banks on member bank borrowing, 
which in the early autumn of 1927 had been 3K per cent at all reserve 
banks, were increased by the 7th of June to 4^ per cent throughout 
the system. Discount rates were further advanced to 5 per cent in 
July at the New York bank and soon thereafter at all other reserve 
banks, except four western banks, which did not increase their rates 
until the spring of 1929. 

In August, 1928, the reserve banks, with a view to accommodating 
the seasonal demand for credit to finance the harvesting and marketing 
of agricultural products, increased their purchases of acceptances, and 
by the middle of November the banks' holdings of bills had grown 
by $300,000,000. The reserve funds made available to member 
banks by the purchase of acceptances enabled them to meet the 
increase in the demand for currency, which is usual at this period 
of the year, particularly in agricultural sections of the country, and 
at the same time to liquidate a part of their indebtedness at the 
reserve banks. The system's purchases of acceptances also had the 
effect of producing somewhat easier conditions in the money market, 
and of facilitating the financing of the seasonally heavy movement of 
commodities to foreign markets. 

During 1928, accompanying the reserve system's firm money 
policy, there was a slowing down in the growth of bank credit. 
Total loans and investments of member banks in leading cities, 
following rapid growth in the early part of the year, declined some
what between May and November, notwithstanding the growth in 
the requirements for financing commercial and agricultural opera
tions. The volume of loans on securities remained relatively constant 
during this period, while investment holdings were reduced. In the 
latter part of the year, however, easier conditions in the money market 
were accompanied by renewed increase in the demand for credit in 
the security market, which was reflected at the end of the year in 
marked flrmness in rates for open market collateral loans. There 
was a further growth of member bank loans to brokers and dealers 
in securities as well as continued increase in the volume of such loans 
made by corporations and individuals, both foreign and domestic. 

Conditions after the turn of the year indicated the persistence of 
influences tending toward the excessive flow of credit through specu
lative channels and the continuance of firm money conditions. In 
February the Federal Reserve Board, in communications to the 
reserve banks and in published statements, took the position that 
individual member banks were not acting within the spirit of the 
Federal reserve act if they were continuously borrowing from the 
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reserve banks and at the same time expanding their loans on securities 
or even maintaining a large volume of such loans. In April and May 
security loans for member banks declined, and during May total 
loans and investments of member banks were in about the same 
volume as a year earlier, indicating that an entire year had elapsed 
without any growth in bank credit. In June, however, there was a 
rapid rise in loans on securities, and in July, August, and September 
a large growth of loans, chiefly for commercial and agricultural pur
poses. Although these increases were offset in part by a decline in 
investments, total loans and investments, which for member banks in 
leading cities averaged $22,646,000,000 during September, were 
about $330,000,000 larger than in January and $780,000,000 above 
the level of September, 1928. 

Money rates, which had advanced throughout the larger part of 
1928 and the first half of 1929, were at the end of that period at the 
highest levels in more than seven years. The development of firm 
money conditions had its most pronounced effect on open-market 
rates, particularly rates paid on loans collateraled with stocks and 
bonds. Open-market rates on time loans on securities, at S-S% per 
cent in June, were about 2% per cent higher than a year earlier, while 
rates on bankers' acceptances, at 5K per cent, were about Iji per cent 
above the level of the year before, and rates on commercial paper, 
at 6 per cent, were 1^ per cent higher. During the same period rates 
on loans to customers increased on the average by about one-half of 
I per cent for the country as a whole. Although rates on commercial 
loans, both in the open market and to customers, increased during 
the year ample credit was available to accommodate the large volume 
of industry and trade. While there was some recession in the con
struction industry, there was no evidence that business activity in 
general was unfavorably aft'ected. There was, however, a marked 
falling off in the volume of bond issues brought out during the period. 
This was particularly true of offerings of foreign corporate and gov
ernmental issues. Notwithstanding this sharp decline in long-term 
foreign financing in this country, foreign countries were able to con
tinue the importation of American commodities in large volume and 
also to place funds in the United States to be used in the purchase of 
securities and in short-time loans to the security market. 

The movement of funds to the United States from abroad caused 
by the high level of money rates and the attractiveness of security 
investments resulted in the early part of 1929 in a considerable 
importation of gold by this country. By the end of June the total 
stock of monetary gold in the country was more than $200,000,000 
above the low point reached at the middle of 1928, an increase which 
represented nearly one-half of the gold exported in 1927 and 1928. 
This increase in gold stock was the chief factor accounting for a 
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decline in the demand for reserve bank credit in the early part of 
1929. I t was not, however, reflected in a decline of member bank 
indebtedness, but was taken up in the Hquidation of reserve bank 
holdings of acceptances which proceeded rapidly during this period. 
Member bank indebtedness at reserve banks during June, at about 
$1,000,000,000, was in about the same volume as a year earlier. 
The decline in acceptance holdings in the first half of the year re
flected in part the fact that the system's buying rates for acceptances 
were above the discount rate, a situation which was less favorable to 
the sale of acceptances to the reserve banks. In July and August, 
buying rates on acceptances were reduced, while on August 9 the 
discount rate was advanced from 5 to 6 per cent at the New York 
reserve bank. As a consequence, bill holdings of the reserve banks 
increased and conditions in the money market became somewhat 
easier at the time of year when agricultural activities give rise to 
seasonal increase in credit requirements. 

A review of the policy of the Federal Reserve Board during the past 
year shows that it has endeavored to guard against an undue exten
sion of credit through speculative channels and to conserve the 
country's credit resources for the purpose of meeting future require
ments of industry and trade. The gold that came into the country 
during the year ended June 30, 1929, was not added to member 
bank reserves and did not constitute the basis of expansion of the 
country's credit structure, but was iised to liquidate reserve bank 
credit. Chiefly as a result of the inflow of gold, total reserves of all 
reserve banks increased by more than $300,000,000 during the year. 
Since the banks' total note and deposit liabilities showed relatively 
little growth, the reserve ratio for all banks combined increased 
from 68 per cent to 74.5 per cent and the volume of reserves in excess 
of legal requirements increased by about $300,000,000. At the end 
of the period, therefore, the reserve banks were in a stronger position 
than a year earher, and were better prepared to meet any emergency 
demands that might arise, as well as to provide the basis for meeting 
the increase in the country's credit requirements growing out of 
year-to-year growth in the volume of industrial, commercial, and finan
cial activity. 

BRANCH AND GROUP BANKING 

In banking, as in other enterprises of this country, there is increas
ing evidence of a movement toward larger operating units. The 
number of branches of banlvs in operation has increased and more 
recently there has been a growth also in the number of groups in which 
several independent banks are operated more or less as a single 
system. Both of these developments reflect changes in the under-
Iving: economic situation. 
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Branch banking has always existed in this country to a limited 
extent in one form or another. At the present time the Federal 
reserve act and the national bank act, as amended in 1927, authorize 
national member banks to establish branches in foreign countries, 
and in insular possessions of the United States, and all member 
banks to establish branches within the corporate limits of the center 
in which the head office of the parent bank is situated and in which 
State laws permit State banks to operate branches (with certain 
restrictions as to the size of centers in which branches may be estab
lished by national banks). At the end of June, 1929, state-wide 
branch banking was permitted in 9 States and in the District of 
Columbia; branch banking in more limited form was speciflcally 
permitted in 11 States; and in 23 States the operation of branch 
systems was specifically prohibited. 

In June, 1929, out of a total of 8,707 member banks in the Federal 
reserve system, 354 were operating 2,291 branches. This represents 
an increase of 130 branches during the year. On the same date 818 
banks, including both member and nonmember, were operating a 
total of 3,440 branches, an increase of 210 for the year. The develop
ment of branch banldng which is permitted by existing legal arra'nge-
ments has facilitated the adaptation of banking facilities to require
ments of urban areas. 

More recently there has been a rapid increase in the organization of 
group systems of banks. Such groups comprise one or more banks 
that are brought under unified control and some degree of centralized 
management through acquisition by an individual or corporation of a 
controlling interest in their stock issues. Although technically each 
bank in a group is a separate corporation operating with its own capital 
funds and under the direct supervision of a local board of directors, a 
certain degree of unity is achieved for the group as a whole. At the 
end of June, 1929, it was authoritatively reported that there were in 
existence at the time 230 group systems of banks in the United 
States, which embraced about 2,000 banks. Group banking is, a 
means of accomplishing in a measure the objects of more extensive 
branch banking systems than are permitted under the Federal 
reserve act or under existing legal arrangements in most States. 
Although banking groups may be expected in most instances to 
strengthen the banks which they control, the organization of such 
groups places great responsibilities upon the controlling interests, and 
is a matter of vital interest to State and national supervisory agencies. 

In view of the fundamental economic situation which has given 
impetus to the organization of group banking systems and to the 
growth in branch banking, it is desirable that these developments be 
carefully studied. In the meantime it is hoped that any further 
extension of group and branch banking organizations will proceed 
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with moderation, and that hasty legislation, either to liberalize or to 
constrict limitations now in effect, will be avoided. Our banking 
structure, the product of many years of experience, is part of an 
intricate economic fabric whose parts are closely adjusted to one 
another, and a too rapid reorganization would be likely to create 
serious and costly disturbances that would affect the entire country. 

The time has come when it would seem to be wise to undertake a 
thorough study of the situation with a view to determining the sound
ness of the present-day tendencies, and more particularly the limits 
of the economic units within which branch banking may be advan
tageously permitted. 

FEDERAL FARM LOAN SYSTEM 

Reorganization of Farm Loan Bureau completed 

The reorganization of the Farm Loan Bureau, discussed in my last 
two annual reports, has been virtually completed. This task was 
begun on May 10, 1927, when the Federal Farm Loan Board was 
reorganized for the purpose of correcting unsatisfactory conditions 
that had developed in a number of the banks. At that time the 
system was passing through the greatest crisis of its history. One 
joint stock land bank was in the hands of a receiver; receiverships 
for two other joint stock land banks were impending; and several 
other land banks, both Federal and joint stock, were faced with 
difficult situations. The board, moreover, did not have an adequate 
organization to handle these new problems. These conditions tended 
to impair pubhc confidence in the situation and called for prompt and, 
in many cases, vigorous action. 

One of the most urgent steps in the program of reconstruction was 
the development of an organization in the bureau through which the 
board could perform its supervisory function adequately. This has 
been largely accomplished. Aside from temporary vacancies, the 
examining staffs have been brought to a strength which will permit 
two examinations of every bank and one examination of every 

, national farm loan association each year. The corps of land bank 
appraisers has been and is being improved by weeding out those 
ineligible under the law and those not qualified or adapted for the 
work, and by careful instruction, assistance, and checking up through 
the 12 reviewing appraisers. The secretarial and legal staffs and the 
statistical division have been improved by making needed changes 
or additions to their personnel. One new unit, known as the securi
ties division, was created during the fiscal year 1929. I t handles 

administrative matters relating to bonds, debentures, and stock 
issues, and to the operations of the 12 registrars' offices, the office of 



6 2 REPORT ON THE FINANCES 

the custodian of securities, which was formerly called the bond 
division, and the receiverships of three joint stock land banks. 

Throughout this reorganization, the board has taken the position 
that the Congress intended that the system should be administered 
in a strictly nonpartisan manner and entirely free of politics. Accord
ingly, all appointments have been made solely on the basis of char
acter, efficiency, and demonstrated ability, regardless of every other-
consideration. Merit alone has been the basis of retention as well 
as appointment in the. service. Through this policy, it has been 
possible to assemble a corps of competent workers. 

Progress and im.provements 

The more effective supervision by the board has resulted in tangible 
evidences of improvement in the conduct of the business of the banks. 
One important step has been the changes that have taken place in 
the management of several of the banks confronted with difficult 
problems. It has been recognized that the measure of the. success 
of the system depends in a large degree upon the abihty and efficiency 
of the officers and directors of the banks. The board has felt, there
fore, that a primary consideration is for the banks to have directors 
of recognized abihty and experience, interested in improving the 
operations of the institutions. The board, moreover, has cooperated 
with the directors, in ever}'- case where it seemed necessary, in the 
reorganization of the management and personnel of the banks. This 
has resulted in a complete change in the executive officers of three 
Federal land banks and five joint stock land banks, and steps have 
beeri taken to strengthen the executive staffs of other banks. In all 
cases* the new executives have been selected by the directors on the 
basis of their demonstrated abffity and fitness to handle the situations 
confronting the banks. 

Related closely to the efforts to strengthen the executive personnel 
of the banks has been an important development of pohcy with 
respect to the relationship between officers and directors. The by
laws of all Federal land banks previously provided that their principal 
executive officers must be chosen from the membership of their respec
tive boards of directors.' At least three, and in some instances, a 
majority of the directors were officers of the banks. As a matter of 
principle, the requirement that the board of directors should have 
such a preponderance of bank officers among its membership would 
appear to discourage or prevent the directors from fully discharging 
their function of critically reviewing and passing judgment upon the 
acts of the officers. The Farm Loan Board feels that it is not desirable 
that active officers of the Federal land banks serve as directors, 
except in the case of the president, who necessarily is the point of 
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contact between the directors and the management. During the 
past two years, with the approval of the board, 9 of the 12 Federal 
land banks have amended their by-laws according to this principle, 7 
providing that only the president must be a member of the board of 
directors and 2 that none of the officers need be chosen from the 
directorate. The board has followed the policy of requesting the 
officers of the banks to make available to the members of their boards 
of directors the reports of the examiners and the bureau's letters in 
reference thereto in order that the directors may be fully informed 
currently upon the condition of the banks and the problems with 
which they are confronted. 

Parallel with the changes in management have been the measures 
taken to institute sound and legal banking practices. Apparent vio
lations of the law have been reported to the Department of Justice 
for prosecution whenever the facts warranted such action,, The banks 
have been assisted in developing a sounder loaning pohcy, partly 
through the striengthehing of the staff of appraisers appointed by the 
board and partly through a more thorough examination of loans in 
the banks and of loans submitted to the bureau for approval as 
collateral for bond issues. The bureau also has cooperated with the 
banks in introducing better business methods and in effecting econ
omies. Special emphasis has been placed upon the accounting pro
cedure of the banks. Every effort has been made to secure the 
adoption of accounting methods which refiect accurately their opera
tions, progress, and condition. Particular attention has been paid to 
the statements of condition published quarterly by the board, which 
now more accurately reflect the actual condition of the banks. In 
some case?, the adjustment of its statements to an accurate basis has-
had the effect of apparently indicating a bank in worse condition than 
formerly. For Example, some banks had carried real estate in the 
names of nominees and did not reflect it on their balance sheets. 
The addition of such real estate to the banks' assets tended to indicate 
retrogression whereas progress actually had been made. Many other 
adjustments have been made in the interest of accuracy and uni
formity, thereby placing the statements of condition on a comparable 
basis as far as possible. 

The condition of the national farm loan associations has been 
improved. More thorough examinations have revealed defects and 
irregularities which have been cured by the application of appropriate 
remedies and the system as a whole has been greatly beneflted by the 
closer supervision that has been accorded the associations by the 
board. Federal land banks have held group meetings of the asso
ciations in their respective districts, and officers of the banks have 
conferred with the secretary-treasurers and directors of individual 
associations where such action seemed desirable. The board has 
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encouraged such group 'meetings and individual conferences for the 
consideration of the problems of the banks and the associations. 

Extensive study and research has been conducted for the purpose 
of aiding the board and banks in developing sound policies. This has 
been particularly true of matters relating to law, much being accom
plished in the way of interpreting the law on a uniform basis applicable 
to the whole system. Many special projects are under way and in 
various stages of completion. These include: The preparation of 
uniform systems of accounts for land banks, revision of the rules and 
regulations of the board, instructions to appraisers, instructions to 
registrars, and instructions to national farm loan association examiners. 

Special problems 

General conditions in the money market that affected the sale of 
all classes of securities, including obligations of the Government, 
naturally had their influence on farm loan bonds. The Federal land 
banks were faced with the choice of undertaking to issue long-term 
bonds in volume at high rates of interest in a situation that appeared 
to be temporary, or endeavoring to take care of their requirements 
by the issuance of bonds in minimum amounts supplemented by the 
utilization of repayments and mstallment payments on loans, and 
such temporary financing as seemed to be desirable and necessary. 
The banks chose the latter course, which appeared to be the wiser 
until the bond situation clears and improves. Federal land banks 
in the first part of the fiscal year issued bonds at 4)^ per cent and in 
the latter half at 4^ per cent. Banks issuing 4^ per cent bonds 
increased their lending rate from 5 or 5% per cent to 5K per cent. 

Somewhat similar conditions confronted joint stock land banks, 
which for the most part have been marldng time, as far as undertak
ing to sell bonds is concerned, until they are able to dispose of their 
seourities at satisfactory rates. Some joint stock land banks issued 
bonds during the year at 4}^ and 5 per cent and the lending rate in 
these cases was 5}^ or 6 per cent, according to the rate borne by the 
bonds. 

General conditions in the securities market likewise affected the 
issuance of Federal intermediate credit bank debentures. These 
short-term securities were issued during the year at rates ranging 
from 4% to 5K per cent. The 5)̂  per cent debentures were outstand
ing only a relativel}^ short period of time and were replaced by deben
tures bearing 5 per cent interest. The cost of the money naturally 
resulted in increases in the lending rates of the banks. Federal 
reserve banks cooperated helpfully with the intermediate credit banks 
by rediscounting paper and purchasing debentures. 

Under the stimulus of the board's supervision, many of the land 
banks having large real estate accumulations have organized real 

^̂  
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estate departments in order to handle the sale pf acquired farms intel
ligently and effectively and to hasten the process of putting these 
assets upon an earning basis. The market for farm real estate has 
shown some improvement in some sections during the year. The 
policy of the banks in disposing of their acquired farms has not been 
to dump them on the market indiscriminately nor to sell regardless of 
price. Buyers, however, have been actively sought, each case being 
handled on its merits and the sale negotiated at a price which repre
sented, in the bank's judgment, a fair value, or the greatest amount 
obtainable in view of all the circumstances. 

In September, 1928, a severe hurricane did material damage to 
agriculture over a large part of the island of Porto Rico. While the 
losses have not been as serious as the early reports indicated, the 
effect, nevertheless, has been to slow up collections to a marked 
extent. This situation is receiving the close attention of the Farm 
Loan Board and the Federal Land Bank of Baltimore, which has a 
branch bank located in San Juan. 

There was no change during the year in the number of joint stock 
land banks in receivership. On February 28, 1929, the receiyer for 
the Kansas City Joint Stock Land Bank published a report giving 
his valuation of the assets of that bank as of December 31, 1928. 
This report showed a deficit exceeding the amount of its entire capital 
stock, and, accordingly, upon his recommendation, the board on 
March 23, 1929, levied an assessment upon the stockholders of that 
bank amounting to 100 per cent of its capital stock. 

An important development in corinection with such assessments 
was a unanimous decision of the Circuit Court of Appeals for the 
Seventh Circuit in a suit instituted by the receiver of the Bankers 
Joint Stock Land Bank of Milwaukee upholding the right of the 
Federal Farm Loan Board to make such assessments. Upon petition 
by the plaintiff, however, the case was carried by writ of certiorari 
to the Supreme Court of the United States, the hearing being setfor 
October 21, 1929. There were also unanimous decisions rendered by 
the Circuit Court of Appeals for the Eighth Circuit broadly sustain
ing the powers of the board and,its receiver in cases involving the 
Kansas City Joint Stock Land Bank. 

Legislation 

During the year there were two measures enacted by the Congress 
and approved by the President affecting the operations of the system. 
The Federal Farm Loan act was amended increasing the maximum 
loan which the Federal Land Bank of Baltimore may make in the 
island of Porto Rico from $10,000 to $25,000. Section 8 of the 
Clayton Antitrust Act, which, in certain circumstances, restricted 
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dfficers and directors from serving with other banks, was amended to 
exempt joint stock land banks. 

Personnel 

On April 3,1929, Eugene Meyer, who had been appointed a member 
of the Farm Loan Board and designated by the President as farm 
loan commissioner at the time of the reorganization of the board on 
May 10, 1927, and under whose general direction the program of 
reconstruction has been formulated and carried out, requested that 
he be relieved of his duties as member of the board and as farm loan 
commissioner, effective May 10, 1929. Following the acceptance on 
April 29, 1929, of Mr. Meyer's resignation, Paul Bestor, of Missouri, 
president of the Federal Land and Intermediate Credit Banks of 
St. Louis, was appointed a member of the board and designated by the 
President as farm loan commissioner on May 16, 1929. John H. 
Guill, of California, was reappointed a member of the board for an 
8-year term, ending August 6, 1936. Albert C. Williams, of Texas, 
was reappointed a member of the board for an 8-year term expiring 
August 6, 1937. 

FEDERAL PUBLIC BUILDINGS PROGRAM 

' ' • Gerieral 

, Since the submission of my report for the fiscal year 1928, the 
Congress has specifically authorized additional projects under the 
$265,000,000 Federal building program for the country at large and 
the District of Columbia. To date $189,226,010.80 has been author
ized for projects outside of the District of Columbia, and $47,968,741 
for projects in the District of Columbia, or a total of $237,194,751.80. 
Of this amount, $58,142,526.87 has been obligated. 
: During the fiscal year 1929, contracts were made for 37 buildings 
and major extensions to buildings, involving obhgations of approxi
mately $30,000,000. 

A large volume, of work on projects not properly part of the^ public 
building program has been performed, among these being a large 
hospital at Marion, Ind., for the National Home for Disabled Vol
unteer Soldiers; a large hospital for the Public Health Service at 
Cleveland, Ohio; additional work for the Women's Reformatory at 
Alderson, W. Va., for the Department of Justice; studies and drawings 
for legations and consular establishments for the State Department; 
studies for the Coast Guard Academy; and preliminary studies for 
narcotic farms. 

Under the appropriation of $500,000 for remodeling and enlarging 
pubhc buildings, 71 buildings received attention. In 45 of these the 
contracts ranged from $1,100 to $24,361.95, totaling $486,733.27. 
The total obligation to June 30, 1929, was $494,581.95. The total 
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space gained under the entire appropriation was 79,792 square feet. 
The average cost per square foot was $6.10, which is considered low. 

The Office of the Supervising Architect is called upon to make 
examinations of the structural safety of the various buildings in the 
District of Columbia under control of the Treasury Department, as 
well as other departments, and also to give technical advice to the 
various departments, which in some cases involves the preparation 
of drawings and specifications; of which an illustration is the con
struction of the hospital building at the Marion, Ind., Branch 
Soldiers' Home, heretofore mentioned. This project provides 250 
beds at an estimated total cost of approximately $700,000, and the 
construction work is nearly completed. A contract for safeguarding 
the dome of the National Museum Building in Washington, D. C , 
which called for extremely careful engineering and observation, was 
completed by the office during this year. The new Appraisers 
Stores Building in New York City ($8,000,000) was completed and 
occupied during this year. 

Projects outside the District of Columbia 

To date, 334 projects have been authorized for the country at 
large, including 8 projects for sites, only, making a net total of 326 
building projects. Of these, 84 have been placed under contract, 
and the drawings are in various stages of completion on 66 others, 
aggregating a total limit of cost therefor of $80,916,000. 

Of the 189 new cases where sites and additional land were appro
priated for by the acts of March 5 and May 28, 1928, and March 4, 
1929, for projects outside of the District of Columbia (under the 
$200,000,000 authorization), 78 cases have been closed, involving 
an expenditure of approximately $14,519,000; in 37 cases proposals 
have been accepted for land in amount $2,835,000, and selections 
made in 23 cases involving nearly $5,600,000 and referred to the 
Department of Justice for institution of condemnation proceedings. 
From ^ime to time as the title is vested in the United States to the 
60 pending site cases referred to, the drawings, etc., for the buildings 
to be placed thereon will be taken up, and contracts for construction 
let at as early a da,te as possible with due regard to the restrictions 
placed by law upon the amount that may be expended annually 
in carrying the present authorized public-building program to com
pletion. 

The remaining 51 site cases are either in the advertising or negotia
tion stage and definite action in the majority of these cases will be 
taken before the end of the calendar year. The amount which will 
be required to obtain the necessary land in these cases will probably 
exceed $10,000,000. 
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Projects in the District qf Colurhbia 

In the District of Columbia 9 projects have been authorized, 
including the purchase of the Economics Building for the Depart
ment of Agriculture and the Supreme Court Building site, or a net 
total of 7 building projects. Five of the building projects have 
been placed under contract of which two of the largest are the De
partment of Commerce Building ($17,500,000) and the Internal 
Revenue Building ($10,000,000). This work is progressing rapidly, 
and it is expected that the buildings will be completed six months 
or a year in advance of the contract time. The Economics Building 
has been purchased, leaving the Extensible Building for the Depart
ment of Agriculture and the Archives Building yet to be placed under 
contract. In the case of the latter two projects, the sites therefor 
are being acquired by condemnation proceedings, and it is expected 
that title will be vested in the Government within a few months, so 
as to permit commencement of construction work within a reasonable 
time thereafter. 

Meetings on the development of the city of Washington 

On April 25 and 26, 1929, two evening meetings, arranged by the 
Treasury Department, were held in the council chamber of the United 
States Chamber of Commerce in Washington. The object of the 
meetings was to report to the President and to the Congress the prog
ress being made in carrying out the plans for the erection of Govern
ment buildings in Washington. The meeting on April 25 was attended 
by the President, the Cabinet, the United States Supreme Court, the 
Senate and House of Representatives, the Fine Arts Commission, and 
the,National Capital Park and Planning Commission. The wife of 
each official also was invited and the only additional guests were the 
members of the American Institute of Architects, then holding its 
annual meeting in Washington. 

The model, which had just been completed, of the Government 
buildings to be erected in the Pennsylvania Avenue Triangle from 
Fifteenth Street to the Capitol, was exhibited for the first time; and 
a motion-picture film of The City of Washington, which had been 
specially made for the occasion under the direction of the Treasury 
Department, was shown. The Marine Band Orchestra played during 
the evening and the entire proceedings were broadcast over a nation
wide radio chain. 

The Secretary of the Treasury was the presiding officer. Speeches 
were made on subjects relating to the development of Washington by 
President Hoover; Hon. Reed Smoot, chairman of the Public Build
ings Commission; Hon. Richard N. Elliott, chairman of the Committee 
on Public Buildings and Grounds of the House of Representatives; and 
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by Milton B. Medary, Esq., of Philadelphia, a member of the National 
Capital Park and Planning Commission and of the Treasury board of 
architectural consultants. 

At the meeting on April 26 the presiding officer was Hon. Charles 
Moore, chairman of the Fine Arts Commission. The speakers were 
Hon. Louis C. Cramton and Hon. A. J. Montague of the House of 
Representatives; Edward H. Bennett, Esq., of Chicago, chairman of 
the board of architectural consultants of the Treasury Department; 
and Maj. L. E. Atkins, of the District of Columbia government. At 
each meeting about 1,000 persons were present. 

TREASURY ADMINISTRATION OF ALIEN AND MIXED CLAIMS 

The settlement of war claims act of 1928 authorized the Secretary 
of the Treasury to make payments on account of (1) awards of the 
Mixed Claims Commission, United States and Germany, for claims of 
American nationals against the Government of Germany; (2) awards 
of the Tripartite Claims Commission for claims of American 
nationals against the Governments of Austria and Hungary; and 
(3) awards of the War Claims Arbiter for claims of German, Austrian, 
and Hungarian nationals against the Government of the Unitied 
States. 

The settlement of war claims act of 1928 provides a limit of two 
years from the date of the'^enactment of the act within which applica
tion for payment of the awards made in favor of American nationals 
can be made.̂  This limit expires at the close of business on March 10, 
1930. Many of the claims filed under the agreement of August 10, 
1922, with Germany have not yet been finally passed upon by the 
Mixed Claims Commission, and sufficient opportunity has not been 
given many of the claimants filing under the new agreement of 
December 31, 1928, with Germany to present proper evidence in 
support of their claims. In certain cases before both the Mixed and 
Tripartite Claims Commissions, claimants in favor of whom awards 
have already been certified to the Treasury for payment, have 
changed their addresses without notification. The Treasury has con
sequently not yet been able to locate these claimants. Especially is 
this true of the so-called prisoner of war cases, claims for which were 
ffied by the War Department before the Mixed Claims Commission. 
These soldiers, in many instances, do not know that claims have been 
filed or awards entered in their favor. The awards rendered by the 
Tripartite Claims Commission against Hungary have not yet been 
certified for payment, and very little time is left for these claimants to 
file application for payment. It would seem only fair to the various 
claimants concerned that additional time be allowed to locate these 
claimants and advise them of their rights. It will, therefore, probably 
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be necessary to ask Congress to extend the time for filing applications 
from March 10, 1930, to March 10, 1932. 

Germany 

During the past year the Treasury has continued to make payments 
on account of the awards of the Mixed Claims Commission, United 
States and Germany. In last year's annual report it was stated 
that substantially all of the awards had been paid in full on account 
of (1) death and personal injury, and (2) those, other than death and 
personal injury, the amount of which, together with interest to 
January 1, 1928, did not exceed $100,000. The Treasury issued, on 
August 14, 1928, amended regulations covering further pa;yments on 
account of awards over $100,000. Claimants who had already 
received $100,000 on account of this class of awards, received on 
August 22, 1928, a further payment of 30 per cent of the amount 
payable as of January 1, 1928, which remained unpaid, a further 
payment of 10 per cent on January 15, 1929, and an additional pay
ment of 7 per cent on July 15, 1929. It is contemplated that a 
further payment of 9 per cent will be made on December 16, 1929. 

In order that the Treasury might be in possession of sufficient 
funds to make the additional payments authorized on January 15 and 
July 15,1929, it was necessary to request the Alien Property Custodian 
to invest in 5 per cent participating certificates, a portion of the 
amount authorized by section 25 of the trading with the enemy act, 
as amended (20 per cent of the value of the property of German 
nationals temporarily withheld). This section authorizes the Alien 
Property Custodian upon request of the Secretary of the Treasury to 
invest funds of this character in 5 per cent participating certificates 
in an ainount not to exceed $40,000,000. Pursuant to the settlement 
of war claims act of 1928 these certificates will ultimately be paid out 
of funds to be received from Germany on account of awards of ^^e 
Mixed Claims Commission. The remaining balance of the 
$40,000,000 is reserved to make payments on account of further 
awards to be rendered by the Mixed Claims Commission in connection 
with claims now pending before it for consideration. The amount 
of the certificate covering the investment made on January 15 was 
for $8,500,113.15, and on July 15 was for $1,000,164.29. A copy of the 
certificate for $8,500,113.15 will be found as Exhibit 33, page 335, of 
this report. The certificate for $1,000,164.29 is of the same general 
tenor. 

The receipts from Germany for account of the awards of the Mixed 
Claims Commission, United States and Germany, are discussed on 
pages 52-56 of this report. 
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Under the provisions of the settlement of war claims act of 1928, 
the President was requested to enter into an agreement with the Ger
man Government by which the Mixed Claims Commission would be 
given, jurisdiction of and authorized to decide claims of the same 
character as those over which the commission then had jurisdiction, 
notice of which was filed with the Department of State before July 1, 
1928. The act also provided that if such an agreement were entered 
into before January 1, 1929, awards in respect of such claims should 
be certified for payment in the same order of priority as provided 
for other awards of the commission. Under date of December 31, 
1928, the agreement was effected by an exchange of notes between 
the Secretary of State and the German ambassador at Washington. 
(Copies will be found as Exhibit 3°4, p. 336, of this report.) One of the 
conditions under which this agreement was effected is as follows: 

That the President will recommend to the Congress that the one-half of 1 
per cent which the Secretary of the Treasury is authorized by the settlement 
of war claims act of 1928 to deduct from awards made by the Mixed Claims 
Commission before payment thereof to the claimants for application to the 
expenses of the United States incident to the adjudication of the claims, shall, 
in so far'as regards the late claims, be made available to the German Government 
for defraying such expenses as may be incurred by that Government in connection 
with the adjudication of such late claims. 

This recommendation was made by the President during the last 
session of the Seventieth Congress, but no definite action was taken 
thereon. It is assumed that the matter wffi receive appropriate 
action during the next session of Congress. 

Up to October 31, 1929, the Treasury has made payments in the 
aggregate amount of $91,079,271.37, on account of the awards of 
the Mixed Claims Commission, from which there was deducted 
$455,397.01 representing one-half of 1 per cent for reimbursement 
to the United States on account of expenses incurred, making net 
payments to claimants of $90,623,874.36. The following summary 
statement shows, by class, the number and amount of awards certified 
to the Treasury by the Secretary of State, the amount paid on account 
and the balance due, as of October 31, 1929: 



Number and amount of awards of the Mixed Claims Commission, United States and Germany, certified to the Treasury by the Secretary of State, 
and the amount paid and balance due, by class, as of October 31, 1929 

Awards certified 

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

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

Interest thereon to date of payment, or if unpaid, to Oct. 
31,1929, at 5 per cent per annum as specified in the settle
ment of war claims act of 1928 _. 

Total amount due claimants 

2. Payments made on account up to Oct. 31,1929: 
Principal of awards Interest to Jan. 1, 1928, at rates specified in awards, 
Interest at 5 per cent from Jan. 1,1928, on total amount 

payable as of Jan. 1,1928, to date of payment, as directed 
by the settlement of war claims act of 1928 _ 

Total payment to Oct. 31, 1929 
Less one-half of 1 per cent deduction from each payment to 

reimburse the United States for expenses (covered into 
miscellaneous receipts) 

Less one-half of 1 per cent deduction on awards under 
agreement of Dec. 31, 1928 (held pending disposition by 
Congress of recommendation of President to pay over to 
Germany to meet its expenses on late claims) 

Net payments made to claimants up to Oct. 31,1929_ _ 
3. Balance due on account: 

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

amount payable as of Jan. 1,1928, to Oct. 31,1929_.: 
Balance due claimants as of Oct. 31, 1929 

Total 
number 

of awards 

4,672 

4,273 

399 

Total amounts 

$113,295,478.68 
116,926.32 

113,178, 552. 36 
49,977,397.45 

163,155,949.81 

9,916,607.87 
173,072, 557.68 

83,186,243.72 
7,166, 248.02 

726,779.63 
91,079,27L 37 

455,283.20 

113.81 

90, 623,874.36 

72,711, 537. 51 
91,920. 56 

9,189,828. 24 
81,993,286. 31 

Class I 

Number 
of awards 

410 

408 

2 

Awards on ac
count of death 

and personal in
jury 

$3,458,687.76 

3,458, 687. 75 
726,394. 66 

4,185,082.41 

99,168.53 
4,284, 250.94 

3,452, 687. 75 
725,144. 63 

. 98,619.49 
4,276,451. 77 

21,382.27 

4, 255,069. 50 

6,000.00 
1,250.13 

549.04 
7,799.17 

Class II 

Number 
of awards 

3,967 

3,865 

_i_ 

102 

Awards of 
$100,000 and less 

$14,413,325. 58 
48,012.50 

'14,365,313.08 
6, 531,773. 92 

20,.897,087.00 

646,883.34 
21,643,970.34 

14,160, 703.31 
6,441,103.49 

628,160.14 
21,229,966.94 

106,036.43 

113.81 

21,123,816. 70 

204,609. 77 
90,670. 43 

18,723.20 
314,003.40 

Class III 

Number 
of awards 

295 

295 

Awards over 
$100,000 

$95,423,465. 35 
68,913. 82 

95,354,351. 53 
42, 719,228.87 

138,073, 780 40 

9,170,556. 00 
147,244,336.40 

1 65, 572,852. 66 

65,572,852.66 

327,864. 60 

65,244,988.16 

72,500,927. 74 

9,170,656.00 
81,671,483. 74 

O 

o 

H-
W 

M 

Q 
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1 Payments on this class of awards are first applied on account of the total amount payable as of Jan. 1,1928, as directed by the settlement of war claims act of 1928, until total of 
all payments on the three classes equals 80 per cent of the amount payable Jan. 1, 1928. This amount represents payments of $100,000 and additional 30 per cent, 10 per cent and 7 
per cent on account to each claimant (less one-half of 1 per cent). Payment of accrued interest since Jan. 1,1928, on this class of claims deferred in accordance with act. 
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Of the above-mentioned awards certified to the Treasury for pay
ment, 189, in the aggregate amount of $19,950.98, to which should be 
added interest up to October 31, 1929, of $4,694.07, total $24,645.05, 
were allowed under the agreement of December 31, 1928, authorized 
by the settlement of war claims act of 1928. One hundred and 
seventy-three of these late claims, amounting to $18,430.98, together 
with interest to the date of payment in the sum of $4,338.42, total 
$22,769.40, have been paid in full. The net payments to claimants 
amounted to $22,655.59, after deducting one-half of 1 per cent for 
expenses of administration amounting to $113.81. 

The following statement shows the funds deposited in the German 
special deposit account and the payments made therefrom up to 
October 31, 1929: 
Receipts: 

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

radio station 50, 000, 000. 00 
Receipts from Germany— 

2}i per cent of 
Dawes' annui
ties • available " -
for reparations-_ $32, 183, 051. 47, , . 

U n d e r so-called 
Young plan 2, 782, 891. 04 • 

34,965,942.51 
Investments of Alien Property Custo

dian under sec. 25 of trading with the 
enemy act, as amended 9,500,2.77.44 ; 

Earnings and profits on investments 2,624,794.05 
$122, 091, 014. 06 

Payments: 
On account of the . .' 

awards of the Mixed 
Claims Commission 
as shown in above 
statement— 

Under agreement 
of Aug. 10,1922. $90,601,218.77 

Under agreement 
of Dec. 31, 1928- 22, 655. 59 

90,623,874.36 
One-half of 1 per cent deduction from 

payments (covered into miscellaneous 
receipts) 455, 2B3. 20 

One-half of 1 per cent deduction from 
payments on account of awards made 
under new agreement (held pending 
disposition by Congress of recommen
dation of President, $113.81) --

Advances for expenses of Treasury 
(limited to $25,000 per annum) 13, 175. 00 
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Payments—Continued. 
Advances to war claims arbiter for ex

penses _._--___ $61, 600. 00 
$91, 153, 932. 56 

Balance available in German special deposit account 
(including investments)- 30, 937, 081. 44 

Made up as follows (principal costs)— 
$9,641,200 face amount of fourth Liberty loan 4J4 per 

cent bonds 9,981,654 87 
$5,145,000 face amount of 4:% per cent Treasury 

certificates. Series Td2-1929— -.-_ 5, 145, 282. 77 
$3,083,500 face amount of 4>̂  per cent Treasury 

certificates. Series Td-1929 ^ 3, 081, 386. 89 
$12,646,500 face amount of 4% per cent Treasury 

certificates. Series TJ-1930 12, 646, 500. 00 
Accrued interest paid on investments when pur

chased but not yet collected -_ 44, 827. 71 
Cash balance 37, 429. 20 

30, 937, 081. 44 

Of the above-mentioned balance, the sum of $25,000,000 is reserved 
to make payments on account of the tentative awards of the war 
claims arbiter for ships, patents, and a radio station belonging to 
Gernian nationals and seized by the United States during the war. 
The remaining balance will be used to make payments on account 
of the awards of the Mixed Claims Commission. It is the policy of 
the department to aUow funds to accumulate,in this account until a 
sufficient amount over and above the $25,000,000 is available to 
enable it to make an additional payment of not less than 5 per cent 
of the amount remaining unpaid as of January 1, 1928, on account 
of the awards over $100,000. 

Austria 

Section 25 (g) of the trading with the enemy act, as amended by 
the settlement of war claims act of 1928, reads in part as follows: 

The Alien Property Custodian is authorized and directed (after the payihent 
of debts under section 9) to transfer to the Secretary of the Treasury, for deposit 
in the special deposit account (Austrian or Hungarian, as the case may be), 
created by section 7 of the settlement of war claims act of 1928, all money and 
the proceeds of all property, including all income, dividends, interest, annuities, 
and earnings accumulated in respect thereof, owned by the Austrian. Govern
ment or any corporation all the stock of which was owned by or on behalf of the 
Austrian Government (including the property of the Imperial Royal Tobacco 
Monopoly, also known under the name of'K. K. Oesterreichische Tabak Regie) 
or owned by the Hungarian Government or by ariy corporation all the stock of 
which was owned by or on behalf of the Hungarian Government. 
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Under the provisions of this section the Alien Property Custodian 
transferred to the Secretary of the Treasury for deposit in the Aus
trian special deposit account the sum of $1,449,119.29 to which should 
be added the sum of $43,727.55 representing earnings and profits on 
investments of the Secretary of the Treasury, maldng the total amount 
of $1,492,846.84 available. Out of these funds the Treasury has 
made payment up to October 31, 1929, in the amount of $362,317.27 
on account of the awards of the Tripartite Claims Commission against 
Austria, from which was deducted $1,811.60, representing one-half 
of 1 per cent fqr reimbursement to the United States on account of 
expenses incurred, making net payments to claimants of $360,505.67. 
The total amount of awards, including interest, certified by the 
commissioner to the Treasury for payment was $370,032.14. As 
practically all of the awards against Austria had been paid, the 
Treasury, after reserving sufficient funds to provide for the few 
remaining unpaid awards, returned on August 22, 1929, to the 
Austrian Government the sum of $1,122,814.70, which was not 
needed for the purpose for which it was deposited in the Austrian 
special deposit account. A copy of letter dated August 22, 1929, to 
the Austrian Minister at Washingon, together with copies of the 
statement therein mentioned, and a copy of the press release of same 
date will be found as Exhibits 35 and 36, pages 338 and 356 of 
this report. 

The following statement shows the funds deposited in the Austrian 
special deposit account and the payments made therefrom up to 
October 31, 1929: 

Receipts: 
Alien Property Custodian— 

Account of Austrian Government $168,064.93 
Account of Imperial Austrian Tobacco 

Monopoly > 1, 030, 849. 57 
Income and earnings thereon 250, 204. 79 

• $1, 449, 119. 29 
Earnings and profits on investments of funds in this account- 43, 727. 55 

. Total available in Austrian special deposit account.- 1, 492, 846. 84 
Payments: 

On account of the awards of the Tripartite 
Claims Commission $360,505.67 

One-half of 1 per cent deduction from pay
ments (covered into miscellaneous re
ceipts) J 1,811.60 

Returned to the Austrian Government 1,122,814. 70 

Total payments up to Oct. 31, 1929 - 1,485,131.97 

Cash balance--- 7,714.87 
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Hungary 

Section 25 (g) of the trading with the enemy act, as amended, 
quoted above under Austria, also authorizes and directs the Alien 
Property Custodian to transfer to the Secretary of the Treasury for 
deposit in the Hungarian special deposit account, created by the 
settlement of war claims act of 1928, all money and proceeds of 
property, including earnings thereon, owned by the Hungarian 
Government or any corporation, all the stock of which was owned by 
or on behalf of the Hungarian Government. The Alien Property 
Custodian has advised that the funds and property in his hands 
which will be available for this purpose represent an insignificant 
amount. The amount of the awards, including interest, made by 
the Tripartite Claims Commission against Hungary wUl amount to 
approximately $175,000. The sum of $8,250 has been deposited by 
the Hungarian Government in the Treasury in partial satisfaction of 
the awards rendered against it by the Tripartite Claims Commission. 
The commissioner of the Tripartite Claims Commission has not yet 
certified to the Treasury for payment any awards against Hungary 
as required by the settlement of war claims act of 1928. Under the 
settlement of war claims act of 1928, no payment can be made on 
account of these awards until the Commissioner of the Tripartite 
Claims Commission has certified to the Secretary of the Treasury 
that the amounts deposited in the Hungarian special deposit account 
are sufficient to make the payment authorized in respect of such 
awards. I t is hoped that sufficient funds will shortly be deposited 
with the Treasury to enable it to make paynient in full of these 
awards and which will at the same time place the Alien Property 
Custodian in a position where he can return the property of the 
Hungarian nationals held by him as contemplated by the settlement 
of war claims act of 1928. 

War Claims Arbiter 

Under the settlement of war claims act of 1928, it is the duty of the 
war claims arbiter, wdthin certain limitations, to hear the claims of 
German nationals and to determine the fair compensation to be paid 
by the United States for ships seized by it, a radio station sold to the 
United States, and patents sold or used by the United States. No 
awards on account of these claims have yet been certified by the 
arbiter to the Treasury for payment. 

THE PORTO RICAN HURRICANE RELIEF COMMISSION 

On September 13 and 14, 1928, one of the worst West Indian hurri
canes of which there is any record, swept over Porto Rico, causiiig 
property damage estimated on the basis of careful and detailed surveys 
of approximately $85,000,000. The severity of the damage can be 
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better appreciated when it is recalled that this loss occurred on an 
island which is only approximately 100 miles long and about 35 miles 
wide. That the number of lives lost was something under 300 was 
due to the fact that accurate and timely forecasts of the storm were 
conveyed throughout the island, the police notifying even the many 
living in isolated sections not reached by the usual forms of com
munication. 

The damage being so great as to make it impossible for the insular 
government to give adequate rehef in the emergency. Congress by an 
act approved December 21, 1928 (Public Resolution No. 74, 70th 
Cong.) established the Porto Rican Hurricane Relief Commission, 
composed of the Secretary of the Treasury, the Secretary of War, and 
the Secretary of Agriculture, the Secretary of War being designated 
chairman. By the terms of this resolution. Congress authorized the 
appropriation of $6,000,000 to be used by the commission in making 
loans to individual Porto Rican farmers. Congress further authorized 
to be appropriated the sum of $2,000,000 ^Ho be used for the rebuilding 
and repair of schoolhouses damaged or destroyed by the hurricane in 
the sinall towns and rural districts of Porto Rico and for the employ
ment of labor and the purchase of materials for repairing insular and 
rural municipal roads.'^ The resolution also authorized the appro
priation of $100,000 ^'to be expended by the commission in the pur-
qhase and distribution within the devastated area of Porto Rico of 
seeds and seedlings * * *.'' 

In January, 1929, a committee representing the commission 
visited Porto Rico in order to ascertain what measures should be 
taken by the commission to render its assistance most effective. 
Under the plan formulated by this committee and adopted by the 
commission a board of alternates composed of three members was 
appointed in Porto Rico to carry out the work under the direction 
of the commission. 

As a part of its relief work, the Red Cross employed during the 
month of January, 1929, an average of about 25,000 laborers in clear
ing coffee farms. In order that there might be a minimum of unem
ployment, the commission planned its repair and rebuilding of roads 
so that as the Red Cross gradually completed its program of clearing 
the coffee farms and wound up all its relief activities, the laborers 
might be transferred to road work in the same districts as were 
located the coffee farms on which they had been working. The com
mission further planned that as the road work was completed, the 
loans which in the meantime it was making to farmers would enable 
them to hire the men for further work on the coffee plantations. 

Of the $2,000,000 appropriated for the rebuilding and repair of 
roads and schoolhouses, approximately $600,000 was allotted to 
road work. This figure was arrived at after first ascertaining th^at. 
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approximately $1,400,000 would provide for the repair and recon
struction of schoolhouses, employing a standard of construction which 
the commission and the authorities in Porto Rico deemed adequate. 
This standard represents a genuine advance over that employed in 
the schoolhouses which were destroyed or damaged. 

Under the terms of the appropriation, $3,000,000 has been made 
available prior to January 1, 1930, for loans. Down to October 1, 
1929, applications for loans in the aggregate amount of $2,607,276 
had been approved. In addition to the direct benefit from these 
loans in the rehabffitation of agriculture, Porto Rican farmers wffi 
derive from them several very important subsidiary advantages. 
Rural land titles in Porto Rico have been in a very chaotic state, 
many farmers who actually owned the land havuig no way to prove 
their titles and lacking the funds to defray the very considerable 
expense involved in having the proper legal record made. One of 
the conditions fixed by the commission for making a loan is that the 
title of the land to be rehabffitated should be properly recorded. 
At the instance of the commission the Porto Rican Legislature passed 
special legislation which enables any farmer applying for a loan 
from the commission to have the title of his land properly recorded 
free of charge. Other incidental advantages to agriculture include 
the requirement that all the seeds to be planted on land being reha
bilitated with the aid of money borrowed from the commission be 
from selected seed beds and of a standard approved by both the 
Federal and insular Departments of Agriculture. The planting and 
cultivating of the crops on farms which are receiving commission 
aid will be done under constant supervision of representatives of these 
agriculture departments until the loan has been repaid. And lastly, 
the farmers will be required to cultivate their vegetable gardens, 
thus contributing to the health of the inhabitants of the island as 
well as to substantial economies in the family budget. 

BUREAU OF CUSTOMS 

The increase in customs in 1929 was due to both the general import 
situation and the trade situation affecting important customs-produc
ing commodities. The general trade situation is summarized by 
fiscal years in the.following table: 

Merchandise exports and imports, the trade balance, and customs collected, fiscal 
years 1924-1929 
[In millions of dollars] 

1924 
1925 
1926 
1927 

19^9 

Exports 

4,312 
4,865 
4,753 
4,968 
4,877 
5,374 

Imports 

3,654 
3,824 
4,465 
4,252 
4,148 
4,292 

Excess of 
exports • 

over 
imports 

758 
1,040 

289 
716 
730 

1,082 

Customs 
collected, 

645 
549 
580 
606 
568 
603 
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The significant features of the trade situation in recent years are 
the decline in trade balance in 1926, due to the unusual increase in 
imports, and the increase in the trade balance in 1929 to the highest 
point since 1921, due to the marked increase in exports. The 
changes in imports have resulted from changes in the volume and 
the prices of commodities imported. 

The high prices of certain dutyrfree imports in 1926 and the decrease 
in their prices in subsequent years are responsible in a considerable 
degree for the changes in total value of all imports. For example, 
the high price of crude rubber during the fiscal year 1926 was responsi
ble for the greater proportion of the increased value of total imports 
of that year and the subsequent decline in its price was a factor in the 
decreased import values in the three following years. Duty-free 
imports have constituted between 64 and 66 per cent of the value of 
total imports for consumption during the last four years, as compared 
with less than 60 per cent in 1924 and 1925, the preceding years 
under the present tariff rates. 

Total imports for the fiscal year 1929 increased somewhat over 
1928, due to increases in the value of manufactured and semimanu
factured products. The quantity of copper imported increased by 
two-fifths at increased prices, and vegetable oils increased approxi
mately one-third. Most of the leading manufactured imports 
showed increases. Imports of crude materials declined further in 
value as compared with the preceding year, largely as a result of the 
continued depression in prices which has prevailed for certain impor
tant products since 1926. The total for crude foodstuffs showed 
relatively little change. Manufactured foodstuffs increased slightly 
in value, increases in a variety of products offsetting a large decrease 
in the value of sugar imports. 

Looking at imports from the point of view of Government customs 
revenue, the six leading sources are cane sugar, unmanufactured 
tobacco, wool and mohair, manufactures of wool, manufactures of 
cotton, and manufactures of silk. The tariff on, these items produces 
half the customs, while the imports of these commodities are less than 
15 per cent of the total imports. The changes in the imports of these 
chief customs-producing commodities during the fiscal year 1929 as 
compared with 1928 are shown below: 

Quantity (in 
millions) 

1928 1929 

Value (in millions) 

1928 1929 

Per cent increase 
(-}-) or decrease (—) 

Quantity Value 

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

Pounds 

81 
248 

Pounds 
9,505 

79 
271 

$234.6 
58.8 
79.4 
82.7 
68.0 
42.5 

$212,6 
55.8 
86.6 
80.1 
71.6 
40.2 

-+-17. 5 
- 2 . 3 
-{-9.3 

- 9 . 3 
- 6 . 1 
-f9.0 
- 3 . 1 
-f6.3 
-5 .4 
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The volume of the work (Connected with the customs laws can not 
be measured by receipts. Commodities which are free of duty require 
entry as well as those on which duties are paid and involve almost as 
much work on the part of the customs officers and employees. The 
number of entries during a year, therefore, are a better indication of 
the volume of work. During 1929 a total of 3,175,144 customs entries 
of various classes were filed, an increase of 95,412 over the number 
filed during the fiscal year 1928. The number of vessels entered and 
cleared also showed a decided increase over the previous year, a 
total of 122,230 having been entered and 91,324 cleared, increases 
of 38,747 and 7,098, respectively, over the preceding fiscal year. 

International highway traffic continued to show a steady increase, 
the number of automobiles and other vehicles entering the United 
States during the fiscal year 1929 exceeding that for the fiscal year 1928 
by 622,712. The total number of automobiles and other vehicles 
entering the United States through the several ports on the northern 
and southern border amounted to 11,736,008. The number of persons 
who entered the United States across the border was 33,426,554 as 
compared with 11,304,077 passengers who entered at the seaports. 

The enforcement activities of the service also show increased 
results over the previous year. The total appraised value of seizures 
of all kinds amounted to $5,594,707 for the fiscal year 1929, an in
crease of $1,246,142 over the fiscal year 1928. 

The new appraiser's stores at the port of New York, the construc
tion of which was commenced during the preceeding fiscal year^ 
was completed and occupied in February, 1929. The facilities pro
vided by this 12-story building, with a floor space of over 1,000,000 
square feet, with unloading platforms under cover accommodating 
5̂6 motor trucks, and equipped with the most modern mechanical 
devices for the handling of merchandise, will insure not only the more 
expeditious handling and examination of merchandise, but a better 
protection to the revenue. The building formerly used, at 641 
Washington Street, is being utilized for housing other Government 
activities. 

Under the authority contained in the sundry civil act of August 1, 
1914, four new ports were established, namely, Oakland, Calif.; 
Longview, Wash.; Tulsa, Okla.; and Lincoln, Nebr. Under the pro
visions of the same act, three ports were discontinued, namely,̂  
St: Yincent, Minn.; French ville. Me.; and Roche Harbor, Wash. 

The development of commercial aviation required the designation 
as airports of Key West and Miami, Fla.; St. Paul, Minn.; Seattle, 
Wash.; San Juan, P. R.; New York, Buffalo, and Albany, N. Y.; 
Los Angeles and San Diego, Calif.; Newark, N. J.; and Detroit, 
Mich. Temporary permission was also granted to land aircraft at 
Akron, Ohio; Brownsville, Tex.; Nogales,. Ariz.; and Derby, Vt. 
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In addition to the regular customs business, special work was 
done during the year in connection with the administrative provisions 
for a new tariff act. A committee was formed in the department to 
study the administrative provisions now in force and to suggest 
such additions and amendments, as seemed advisable for a better 
administration of the customs business. 

A committee of field and bureau representatives was also engaged 
during the greater part of the year in studying the various positions 
of customs field employees, and in preparing titles, specifications 
and compensation schedules. This involved the detailed study of 
approximately 9,000 positions. The specifications and schedules 
were transmitted to the Personnel Classification Board for consider
ation in connection with its report under the act of May 28, 1928, to 
the Congress on the classification of field employees. 

COAST GUARD 

The principal operations of the Coast Guard during the fiscal year 
1929 exceeded those of the preceding year. A comparison of the 
principal.operations during the fiscal years 1928 and 1929 follows: 

Operation 1928 

3,983 
17,383 

690 
65. 710 
1,654 

$279, 510 
84 

3,262 
3, 584 

167 
• $103,520 

$39,479,729 
4,261 

1929 

4, 376 
18, 725 

879 
80,263 
2,571 

$424,725 
104 

4,419 
4,867 

267 
$38, 200 

$49,128, 375 
4, 271 

Increase 
(4-) or de
crease (—) 

Lives saved or persons rescued from peril 
Persons on board vessels assisted 
Persons in distress cared for . : 
Vessels boarded and papers examined 
Vessels seized or reported for violations of law 
Fines and penalties incurred by vessels reported 
Regattas and marine parades patrolled _ 
Instances of lives saved and vessels assisted 1 
Instances of miscellaneous assistance 
Derelicts and other obstructions to navigation removed or 

destroyed ._ 
Value of derelicts recovered and'deliyered^to owners. 
Value of vessels assisted (including cargoes) 
Persons examined for certificates as lifeboat men. . . 

H-392 
-f-1,342 

+189 
+14,553 
+1,017 

+$145, 215 
+20 

+1,157 
+1, 283 

+100 
-T$65, 320 

+$9, 648, 646 
+10 

A very commendable record of service discipline was made, and 
the percentage of men reenlisting upon expiration of enlistments 
continued to increase. 

The duties of the Coast Guard in connection with the enforcement 
of the customs laws of the country and of the navigation and motor 
boat laws were satisfactorily performed. The law-enforcement 
work for the prevention of smuggling of liquor into the United States 
from the sea continued to be satisfactory. Some liquor smuggling is 
still going on along the seaboard and there remains a considerable 
amount of such smuggling on the Great Lakes. The service is doing 
all that is,possible with its present resources, but the matter con
tinues to be one requiring utmost vigilance and attention. 

71799--30—FI 19 2 9 8 
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In March, 1929, the Coast Guard was called into action during a 
disastrous flood in Alabama, Georgia, Florida, and a small section 
of Mississippi. Acting in, cooperation with the Red Cross, the 
State and local authorities, the Army and citizens, the Coast Guard 
sent personnel and boats into the flooded areas up the Choctaw-
hatchee River, and aided in rescuing individuals, in transporting 
them to places of safety, in delivering supplies, in setting up means 
of communication, and in other forms of relief work. 

On May 1, 1929, the first link was established in the coastal check
ing system, designed to assist aircraft using coastal routes, and in 
particular to note the departure and arrival of aircraft making 
extended flights over the coastal estuaries./ Through this system 
any pilot or owner may have a plane or planes under almost constant 
observation from New York to Miami, Fla., if such planes follow the 
coastal route, and in case of accident may be assured of prompt 
assistance from the nearest Coast Guard station. This service has 
been developed without additional cost to the Government. Such 
a service is of great value, and with the growth of commercial avia
tion its extension to the entire coast line of the country would be 
advisable. 

During the year, 5 of the 10 cutters authorized by the act of 
June 10, 1926, were completed and placed in commission. Contract 
was entered into for the construction and equipment of 3 more of the 
10 cutters and the work is progressing satisfactorily. Preparations 
have been made to commence the ninth of the 10 cutters. The design 
plans and specffications are under way. 

The Secretary of the Treasury awarded during the year 57 life-
saving medals of honor and one second service silver bar in recogni
tion of bravery displayed in the rescue, or attempted rescue, of per
sons from drowning in waters over which the United States has 
jurisdiction, or upon an American vessel. 

BUREAU OF ENGRAVING AND PRINTING 

Not since the war has the Bureau of Engraving and Printing been 
as active as during the fiscal year 1929. This year marks the tran
sition in the inanufacture of paper currency from the old to the new 
size. The deliveries of all classes of work during the year amounted 
to 529,742,699 sheets, as compared with 483,455,932 for the previous 
year, an increase of over 9.57 per cent. 

On August 6, 1928, the first impressions of the new-size currency 
were printed. As new plates became available for print, they were 
immediately sent to press and plates of the old size were dropped. 
The old-size printings of backs and faces ceased on November 1 and 
December 15, 1928, respectively. The printed impressions of the 
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new-size notes were stored in the vaults for seasoning and held until 
all old-size currency had been passed through the numbering, sealing, 
and separating operation. In the meantime the new machines were 
installed. The numbering anci sealing process was gradually shifted 
from the old to the riew size. The change in the numbering division 
was one of the most difficult problems, because a shift was necessary 
from the old machines of the 4-subject type to the new machines of 
the 12-subject type involving new principles of operation. 

The great bulk of the new notes were numbered and sealed during 
the last three months of the yea'r so that it was necessary to increase 
the personnel for that period. Two shifts of workers operated in 
the numbering division from early March until June 30, increasing 
the force from 400 to more than 1,000 employees. 

Immediately after the announcement on January 12, 1929, of 
the inclusion of national-bank notes in the small-size currency, work 
began on designs for these classes. The new designs vary from the 
old in that the portrait has been placed in the center of the note 
instead of at the left side. The name of the bank is no longer en
graved on the plate but is typographically printed on the sheet after 
the plate-printing operation. This change wffi be of a material 
assistance to the bureau. Under the old plan, there was an en
graved plate for each national bank, making it necessary to with
draw a particular plate for printing for each bank. Stocks of backs 
and faces are now printed and stored in vaults, the name of the bank 
and signature being overprinted when notes are ordered.̂  This new 
procedure will reduce materially the work involved in producing 
such notes. 

PROHIBITION LAW ENFORCEMENT 

During the past year the organization of the Bureau of Prohibition 
has been completed in accordance with the act of March 3, 1927. 
All field offices were surveyed and set up to operate with maximum 
efficiency. Field positions have all been graded in conformity with 
the provisions of the classification acts. With the exception of a 
comparatively small number of agents, aU positions of the bureau 
have been brought within the classified civil service. It is anticipated 
that examinations and certifications of the Civil Service Commission 
will permit the appointment of all agents under civil service laws 
within a short time. 

The instruction of agents in the proper and lawful methods of 
operation was carried forward during the year by experts. The 
lecturers and instructors visited practically every administrative 
district in the United States, and gave instruction at 22 different 
places. About 750 agents, mostly new recruits, attended the lectures. 
All agents now have specific instructions regarding the rights of 
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citizens I as guaranteed by the fourth and fifth amendment? of the 
Constitution, the proper method of securing search warrants and 
executing them, and the technique of making investigation of the 
larger and more important cases, and the proper form of writing a 
report. 

Prohibition agents made 66,878 arrests duiing the fiscal year 
and seized 7,299 automobiles, valued at $2,879,013, and 89 boats,, 
valued at $260,845. Federal agents also made arrests, or assisted 
in obtaining evidence, in a large number of cases against individuals 
prosecuted in State courts. 

The policy of limiting the production of industrial alcohol to the 
actual need of legitimate industry, initiated January 1, 1928, has 
proved successful. The program of allotting to each industrial 
alcohol plant a fixed quota of the total alcohol to be produced for 
the year has proven of great benefit to the alcohol industry by pre
venting overproduction and consequent unstable conditions. This 
policy has also been an important factor in reducing the diversion of 
alcohol for illegal purposes. 

There has been a substantial increase during the past fiscal year 
in the quantity of completely and specially denatured alcohol manu
factured, which can be readily accounted for on account of the 
following facts: An increase of several million automobiles registered 
in the United States has required additional millions of gallons of 
completely denatured alcohol for antifreeze purposes and a tremend
ous quantity of specially denatured alcohol to furnish lacquers, 
which are now used exclusively in finishing automobiles. There has-
been an expanding market for lacquers manufactured from specially 
denatured alcohol to finish furniture and the interior of residences. 
The tremendous expansion of the rayon industry has required addi
tional millions of gallons of specially denatured alcohol. The growth 
and expansion of chemical industries has also required more alcohol,, 
which is the basic raw material used in thousands of preparations 
and processes. 

Substantial results are being secured in the modification of the 
formulae for specially denatured alcohol, which is being studied in the 
Washington laboratory. Weaker specially denatured alcohol for^ 
mulse have been ehminated from use in certain lines of industry, thus 
assisting the legitimate industry to secure alcohol better adapted to 
its needs. Completely denatured alcohol several years ago was a 
source of considerable illicit liquor, but this diversion of completely 
denatured alcohol for beverage purposes has practically ceased. 
Another interesting development during the year was the experi
mental production of alcohol from ethylene gas. This synthetic 
product on a commercial scale will assure a sufficient supply of 
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alcohol if production by the fermentation of molasses and grain 
should become limited. 

The operations of the Treasury Department in the enforcement of 
prohibition are becomiag stable and more effective. The activity 
and cooperation of the several bureaus engaged in these operations 
are making the business of violating prohibition laws more difficult 
and hazardous. 

NARCOTIC LAW ENFORCEMENT 

Importations of narcotic drugs are limited by law to those quan
tities of the crude materials necessary for medical and legitimate uses. 
Of the total quantity of narcotic drugs manufactured legitimately 
in this country, the portion diverted to illicit channels is sufficiently 
small to render unimportant the problem of absolute prevention of 
such diversion as compared with the problem of preventing the unlaw
ful importation of narcotic drugs from abroad. Smuggling and 
subsequent selling of opium, morphine, heroin, and cocaine continue 
to constitute the principal enforcement problem. These drugs, 
evidently readily purchasable in Europe and Asia, become the 
principal source of supply for narcotic drug addicts in this country. 
There is thus indicated the necessity for constantly increasing efforts 
to detect and prevent the unlawful introduction into the Umted 
States of narcotic drugs from abroad. 

On June 30, 1929, there was a total of 323,982 registrations under 
the Harrison narcotic law, as amended, 291 as importers and manu
facturers, 1,751 as wholesale dealers, 51,568 as retail dealers, 146,588 
as practitioners, and 123,784 as dealers in and manufacturers of 
untaxed narcotic preparations, the latter number including registrants 
not required to pay special tax by reason of paying another tax under 
the act. 

Enforcement activities during the year resulted in the conviction 
of 5,193 for violations of the Federal narcotic laws and a total of 
83,789 ounces of narcotic drugs was seized or purchased as evidence, 
73,080 ounces of which were opium and the remainder morphine 
heroin, and cocaine. 

The scope of the agreement, mentioned in last yearns report, for 
the direct exchange of evidence and information between the Federal 
Narcotic Unit and the corresponding departments of a number of 
foreign governments concerning persons engaged in the ifficit traffic 
in narcotic drugs, has been enlarged by the adherence to this arrange
ment of four additional European Governments, Denmark, Turkey, 
Portugal, and Rumania. The fullest cooperation of members to this 
agreement is sought so that illicit sffipmentsof narcotic drugs to the 
United States may be materially reduced if not entirely prevented. 
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PUBLIC HEALTH SERVICE 

The outstanding public-health event during the year was the 
epidemic of influenza, which reached its height about the 1st of Jan
uary. Comparatively few cases of influenza were reported in 1928 
until the spring months, when there was an increase instead of the 
usual decrease in the incidence of the disease. Late in October 
a sudden increase occurred in the number of cases in some cities on 
the Pacific coast and the disease soon involved the Pacific and Moun
tain States and extended rapidly eastward. The greatest number 
of cases in the country as a whole was reported about the close of 
1928, although at that time the disease was decreasing in the West. 
In general, the disease was much less virulent than during the pan
demic of 1918, but the general death rates in some localities rose to 
several times the normal. During January and February the num
ber of cases reported decreased rapidly, and conditions were about 
normal before the last of March. 

With respect to other diseases, hea,lth conditions generally were 
relatively good during the year. Diphtheria and typhoid fever both 
recorded new low records for the calendar year 1928, and havebeen 
decreasing in prevalence for more than a quarter of a century. Men
ingococcus meningitis (epidemic cerebrospinal meningitis) has been 
increasing in the United States for several years, the rates for 1928 
being the highest since 1918. There has been an increase in the 
prevalence of pellagra during the last few years, and in 1928, 6,652 
deaths from this disease were reported to the Public Health Service 
by 43 States. The incidence of infantile paralysis in 1928 was about 
half that for 1927, and the number of cases reported during the first 
six months of 1929 was considerably less than for the corresponding 
period of 1928. The lowest annual tuberculosis death rate ever 
recorded by the Public Health Service was 77.4 per 100,000 population 
for the calendar year 1928, a rate about two-fifths of that prevailing 
at the beginning of the present century. More than 38,000 cases of 
smallpox were reported in 43 States in the calendar year 1928. For 
several years the United States has had the unenviable distinction of 
reporting more cases of smallpox than any other country in the 
world except India. Cholera or yellow fever did not appear in the 
United States during the fiscal year, but there were two cases of 
bubonic plague in California during the summer of 1928. The source 
of infection was probably ground squirrels. 

During November, 1928, vessels began to arrive at Pacific coast 
ports from the Orient with cases of meningococcus meningitis (epi
demic cerebrospinal meningitis) among the steerage passengers. 
The number of cases on board increased so rapidly as the winter 
season advanced that the ^available facffities of the local health 
authorities at the ports of San Francisco and Seattle became over-
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taxed, and the Public Health Service was requested to extend the use 
of the Federal quarantme stations at these ports. By early spring 
the quarantine facffities of both the local and Federal health authori
ties were overburdened. This resulted finally in the promulgation 
of Executive Order No. 5143 of June 21, 1929, providing temporary 
restriction and supervision of transportation of passengers from ports 
in China and the Philippuies to United States ports under regula
tions prescribed by the Secretary of the Treasury. Notwithstanding 
the more favorable climatic conditions of the summer season, cases 
of this disease contiaue to arrive at Pacific coast ports, and it is prob
able that only strict enforcement of this Executive order will meet 
the situation another winter. 

During the fiscal year the prevalence of yellow fever increased 
along the east coast of South America between the mouth of the 
Amazon River and Rio de Janeiro. It finally became so serious that 
an officer of the Public Health Service was detailed in each of the 
American consulates at Buenos Aires, Argentina, and Rio de Janeiro, 
Brazil, to prevent the transportation of the infection by vessels des
tined for ports in the United States. Near the close of the fiscal year 
the disease was reported to have spread to Magda:lena River ports in 
Coloiribia, Socorro in the interior being most affected. Because of 
the close maritime relations with Colombia, the dangers of the pos
sible introduction of yellow fever into the United States are increased. 

At the close of the fiscal year negotiations for a reciprocal quaran
tine arrangement between the Government of the United States and 
the Dominion of Canada were being perfected, whereby vessels from 
foreign ports, entering the international waters of Puget Sound on 
the Pacific coast or the Great Lakes via the St. Lawrence River on 
the Atlantic coast, that call at ports of both countries would be sub
jected to but one quarantine inspection. This agreement is in 
accord with the provisions of articles 56 and 57 of the International 
Sanitary Convention of Paris, 1926; and such an arrangement would 
greatly facilitate the movement of shipping. 

At the May, 1928, meeting of the health committee of the League 
of Nations held in Paris, a commission on ship fumigation was 
appointed, of which the Surgeon General of the Public Health Service 
is chairman. The purpose of this commission is to make a detailed 
study of certain problems relating to the fumigation of ships by means 
of hydrocyanic acid gas for the prevention of the introduction of 
plague. These research studies are progressuig at the New York 
quarantine station. 

The county health unit plan of applying practical public health 
knowledge has been receiving wider interest and attention as its 
benefits become more generally recognized. The success of county 
health units in meeting the health emergencies of the Mississippi 
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flood in 1927 has attracted the attention of health authorities through
out this country and abroad. There appears to be no doubt that 
such local health units provide the machinery through which all 
public health activities may be conducted in proper sequence and in 
proper relation one to the other, thereby insuring to communities a 
well-balanced, general program of public health work. This plan 
also affords the best possible means for preventing the intrastate and 
interstate spread of disease. 

Various investigations are being pursued and publications issued. 
During the winter months, the Public Health Service collected nation
wide statistical information regarduig the incidence, mortality, and 
geographical distribution and spread of influenza with a view to 
learning more of its method of spread through populations, its clinical 
manifestations, and related problems. Evidence collected indicates 
that undulant fever has existed in considerable numbers of persons 
and over a wide geographical area for a long time without bemg 
recognized. Investigations made include the collection of clinical 
and epidemiological data to determine its significance and if possible 
to devise improved methods of prevention. Studies have been 
undertaken at the Hygienic Laboratory to improve the therapeutic 
efficacy of the polyvalent sera used in the treatment of, epidemic 
cerebrospinal meningitis, because of a considerable increase in the 
prevalence and virulence of this disease. 

For 131 years the Government has furnished medical care to dis
abled seamen as an aid in developing and encouraging the mainte
nance of American merchant ships. The marine hospitals and other 
relief stations of the Public Health Service serve 155 ports in the 
United States and the possessions, reflecting in some measure the 
revival of public interest in American shipping and the effects of 
recent legislation designed to develop a merchant marine. Other 
important classes of beneficiaries are lepers, detained immigrants, 
foreign seamen, jand patients of the Veterans' Bureau, Coast Guard, 
Employees' Compensation Commission, Coast and Geodetic Survey, 
Lighthouse Service, and the Bureau of Fisheries. 

The marine hospital building program has been continued. The 
new marine hospitals in Cleveland and Detroit are approaching 
completion. Funds are available and plans are in course of prepa
ration by the supervising architect for new marine hospital buildings 
in New Orleans, San Francisco, Galveston, Baltimore, and New 
York, and for a larger and better out-patient office in Philadelphia. 
A marine hospital is also proposed for Seattle, where a site has been 
donated by the city. A number of miscellaneous small projects are 
contemplated to improve existing facilities at the marine hospitals 
in Boston, Buffalo, Evansville, Louisville, Mobile, Pittsburgh, Key 
West, Norfolk, Portland (Maine), Fort Stanton, and Carville, La. 
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In the control of the venereal diseases impetus was given to further 
research by the cooperative arrangement between the Pubhc Health 
Service and the committee on research in syphilis whereby an officer 
of the service acts as a technical adviser in connection with a coor
dinated program of research in which 15 of the leading scientific 
institutions in this and other countries are participating. 

An act approved January 19, 1929, and authorizing the establish
ment of two institutions for the confinement and treatment of persons 
addicted to the use of habit-forming drugs, created within the office 
of the Surgeon General of the Public Health Service a new adminis
trative division known as the narcotics division, which is charged 
with the responsibffity of managing these institutions, and with the 
disciplinary problems and methods of treatment for those admitted. 

The need for additional medical officers in the regular corps of the 
service, set forth in my report of last year, is even more pressing than a 
year ago. The Department of State desires to extend to 14 places in 
Canada and Mexico the work of examining prospective immigrants 
at American consulates in the country of origin, before the issuance 
of immigration visas, and trained medical officers for this work are 
not available. The present compensation of a medical officer in 
the entrance grade of assistant surgeon is attracting a gradually 
decreasing number of applicants with the required educational arid 
professional qualffications. 

TABLET COMMEMORATING THE WEBSTER-ASHBURTON TREATY 

A bronze tablet commemorating the signing of the Webster-
Ashburton treaty, placed on the northeast corner of the Treasury 
Building, was unveiled with appropriate ceremonies on April 30, 
1929. The inscription on the tablet is as follows: 

Friendship between the United States and ^ 
Canada was developed and strengthened by 

the signing of the Webster-Ashburton 
Treaty, on August 9, 1842, in the old State 
Department Building which stood on this 
site. This treaty established the north

eastern boundary between the two countries. 
This tablet placed by 

The Kiwanis Club of Washington in cooperation with the 
Committee on Marking Points of Historic Interest 

April 30, 1929 

The treaty was executed by Lord Ashburton (Alexander Baring), 
envoy of Great Britain, and Daniel Webster, representing the Gov
ernment of the United States. It defined the boundary line between 
Canada and the United States as far west as the Rocky Mountains, 
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and thus settled an international question which might have become 
a cause of enmity between the two countries. 

At the unveffing ceremony, Mr. O. Sam Cummings, Kiwanis inter
national president, presented the tablet on behalf of that organization. 
Response for Canada was made by Mr. Thomas A. Stone, under
secretary of the Canadian legation. Mr. John B. Hickerson, Assist
ant Secretary of Western European Affairs, represented the State 
Department, and Undersecretary Ogden L. Mffis accepted the tablet 
for the Treasury. 

Attention is invited to the attached reports of the various bureaus 
and divisions of the Treasury Department and to the exhibits and 
tables accompanying the report on the finances. 

A. ^W. MELLON, 

Secretary of the Treasury. 

To THE SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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ADMINISTRATIVE REPORTS OF BUREAUS AND 
DIVISIONS 

OFFICE OF THE COMMISSIONER OF ACCOUNTS AND DEPOSITS 

Railroad obligations 

The total receipts during the fiscal year on account of railroad 
securities amounted to $15,473,795.82, of which $11,991,256.39 was 
on account of principal and $3,482,539.43 was on account of interest. 
The railroad securities have been gradually reduced each year until 
the principal of the obligations on hand at the close of the fiscal year 
under review amounted to only $62,698,691.99. The following state
ment shows the total amount of railroad obhgations by classes origi
nally held, the amount held on June 30, 1929, and payments received 
on account: 

Federal control act: 
Equipment trust notes 
Section 7 

Transportation act: 
Section 207 _ 
Section 210 

Total . -

Principal 
amount origi

nally held 

$346, 556, 750.00 
93, 401, 765. 00 

254,127, 891.00 
290,800,667.00 

984,887,063.00 

Principal 
amount held 

on June 30,1929 

$201, 600.00 

6,112,300.00 
57,384, 791.99 

62, 698, 691. 99 

Total payments received . 

Principal 

$346,355,150.00 
93,401, 765.00 

249,015,591.00 
233,415,875.01 

922,188,371.01 

Interest 

$45, 250, 800.93 
23,354, 495.32 

54,095,421.52 
83,333,331.90 

206,034,049. 67 

The equipment trust notes were reduced during the year by pay
ments received from the Minneapohs & St. Louis Railroad Co. 
Reductions have also been made during the past year in the obliga
tions acquired under section 210 of the transportation act, 1920, as 
amended, principally due to payments, amounting to about $10,600,-
000, received in full settlement of the obhgations of the Chesapeake 
& Ohio Railway Co. and the Kansas City, Mexico & Orient Railroad 
Co. For detailed statements of the obhgations held and payments 
made on account of principal, see Tables 47-50, pages 516-518. 

Section 204.—This section provides for reimbursement of deficits 
of the so-called ^'short-line'' railroads during Federal control. Pay
ments made by the Government to carriers during the fiscal year on 
this account aggregated $11,671.24, making total payments to June 
30, 1929, of $10,967,801.80, of which $9,046,412.99 has been paid to 
carriers direct and $1,921,388.81 has been paid to the Director 
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General of Railroads on account of amounts certified to be due from 
the carriers to the President as operator of the transportation systems 
under Federal control. For detailed statement of payments made, 
see Table 47, page 516. . 

Section 209.—This section provides for the guaranty of net railway 
operating income during the six months' period immediately following 
the termination of Federal control on March 1, 1920. During the 
fiscal year there was paid to the carriers on this account the sum of 
$6,811.18, which, after deductmg repayments of $5,329.22 made during 
the fiscal year by carriers on account of overpayments under this 
section, makes the total net payments $531,707,117.13 to June 30, 
1929. The following carriers are stffi indebted to the United Stateis 
on account of overpayments made under the provisions of paragraphs 
(g) and (h) of this section: 

Fort Dodge, Des Moines & Southern R. R..Co $59, 288. 44 
Great Northern Ry. Co . . . 1, 329, 785. 98 
Minneapolis & St. Louis R. R. Co., receiver 292, 022. 23 
Missouri & North Arkansas R. R. Co., receiver 41, 375. 46 
Oregon Electric Ry. Co. (subsidiary Spokane, Portland & Seattle 

Ry. Co.) 25, 741. 83 
Spokane, Portland & Seattle Ry. Co 104, 273. 48 

1, 852, 487. 42 

In some cases these claims are,in litigation and the others have 
been placed in the hands of the Attorney General of the United States. 

For a detailed statement showing partial and final payments to 
carriers and amounts received from carriers, see Table 49, page 517. 

Section 210.—This section established a revolving fund of $300,000,-
000 to be used for loans to railroads under the conditions set forth in 
a certfficate of the Interstate Commerce Commission authorizuig each 
loan, and.also for paying judgments, decrees, and awards rendered 
against the Director Gerieral of Railroads. No new loans are now 
being made because the time for making application therefor has 
expired. The expenditures by the Director GeneraLduring the fiscal 
year for this purpose amounted to $173,708.61, making total net 
expenditures by him on this account to June 30, 1929, of $33,650,886. 

For a statement showing the principal amount of obligations held 
as of June 30, 1928 and 1929, on account of loans made, see Table 50, 
page 518. 

The following statement shows the amounts of principal and interest 
due from carriers in default as of June 30, 1929, on account of their 
obligations for loans under this section: 



SECRETAEY OF THE TREASURY 95 

Name of carrier 

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

Total 

Principal in 
default 

$50,000.00 

75,000.00 

' 62,800.00 
5,000. 00 

' 106,000.00 

298,'800.00' 

Interest in 
default 

$95,025.00 
18,406.05 

475,607.00 
874, 287. 06 
221, 556. 07 

1, 575. 00 
19,080. 00 
10, 252. 38 

561,743.89 
126,977. 50 

. 2,404, 509. 95 

Total in 
default 

$50,000.00 
95,025. 00 
93,406.05 

475,607.00 
874, 287. 06 
284,356. 07 

6, 575. 00 
125, 080. 00 
10, 252. 38 

561, 743. 89 
126,977. 60 

2, 703,309.95 

1 Principal not yet due. 

Securities owned by the United States Government 

The aggregate amount of securities owned by the Government on 
June 30, 1929, as compiled from the latest reports received, was 
$11,115,050,159.87, as against $11,108,951,205.90 on June 30, 1928, an 
increase of $6,098,953.97. A sumnaary comparison of the holdings 
at the end of the last two fiscal years is as follows: 

Summary of securities owned by the United States Government on June 30, 1928 and 
1929 

Foreign obligations: 
Received under debt settlements 
Another 

Capital stock of war emergency corporations 
Railroad obligations 
Capital stock of Panama R. R__ 
Capital stock of Inland Waterways Corporation 
Capital stock of Federal land banks _ 
Capital stock of.Federal intermediate credit banks . . 
Miscellaneous-securities received by War and Navy Depart

ments and-U. S. Shipping-Board . . 

June 30, 1928 

$7,198,879,927.93 
3, 705,667,045.90 

10,904, 546,973. 83 
55,097,998.51 
74,608,948. 38 
7,000,000. 00 
5,000,000. 00 

555,700. 00 
25,000,000.00 

37,141, 585.18 

11,108,951, 205.90 

June 30, 1929 

$7, 257,927,794.93 
3,639,636, 271.90 

10,897, 564, 066.83 
42,143,894.39 
62, 698, 691. 99 
7,000, 000. 00 
7, 500, 000. 00 

383, 028. 75 
30,000,000.00 

67,760,477. 91 

11,115,050,159.87 

The principal decreases are in foreign obligations, amounting, in 
round figures, tc $7,000,000, in capital stock of war emergency cor
porations of $13,000,000, and in railroad obligations of $12,000,000.. 
The decrease in capital stock of war emergency corporations is the 
result of the procedure of offsetting the deposits inade by the cor
porations with the Treasury against such capital stock holdings. 
The cash balance in the Treasury to.the credit of the United States 
Shipping Board at the close of the fiscal year showed an increase of 
over $11,000,000 as compared with the balance last year, which 
accounts for substantially all the decrease in this class of securities. 

The principal increases are as follows: $2,500,000 in the capital 
stock of the Inland Waterways Corporation which was called during 
the year, pursuant to the authority contained in the act of May 29, 
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1928, to give, the corporation greater working capital; $5,000,000 in 
the capital stock of Federal intermediate credit banks, of which 
$2,000,000 was called for the Columbia, S. C , bank and $3,000,000 
for the Berkeley, Calif., bank; and about $30,000,000 in miscellaneous 
securities due entirely to additional securities acquired by the United 
States Shipping Board. . ... 

It will be noted that there has been a change in the classes of foreign 
obligations which is larger than the net change shown in the total 
of these obligations. This was due principally to the exchange of 
funded bonds of the Governments of Yugoslavia and Greece for the 
old bonds held and the bonds delivered by Greece as evidence of the 
new loan, pursuant to the debt settlements dated respectively May 
3, 1926, and May 10, 1929, and offset by the payments received on 
account of principal during the year under the various debt settle
ments. 

A detailed statement of the securities held on June 30, 1929, will 
be found as Table 46, page 514. 

Trust funds administered by the Treasury 

Adjusted service certificate fund.—InYestments for the accountof the 
adjusted service certificate fund were made during the fiscal year 1929 
in special issues of Treasury notes bearing interest at the rate of 4 
per cent per annum, IQ accordance with the procedure outlined in the 

. annual report of the Secretary of the Treasury for the fiscal year 1925. 
The investments made during the year amounted to $127,700,000, 

of which $112,000,000 represented funds appropriated by Congress 
and $15,700,000 was derived from mterest on investments. Re
demptions during the year, to provide funds for authorized payments, 
amounted to $16,500)000, on which interest amounting to $348,865.40 
was paid to the date of redemption. 

A statement of the condition of the fund as of June 30, 1929, is as 
follows: 

Adjusted service certificate fund, June 30, 1929 

FUND ACCOUNT 

Appropriations: 
To June 30, 1928 . . $448, 000, 000. 00 
Available Jan. 1, 1929 . - 112, 000, 000. 00 

Interest on investments. . 39, 954, 989. 59 

599, 954, 989. 59 
Checks issued by Veterans* Bureau against credits from fund 

and paid by the Treasurer of the United States 85, 375, 998. 47 

Balance in fund June 30; 1929 514, 578, 991. 12 
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FUND ASSETS 

Investments: 
4 per cent Treasury notes— 

Dated Jan. 1, 1925, maturing Jan. 1, 
. 1930 _- $15,000,000.00 

Dated Jan. 1, 1926, maturing Jan. 1, 
1931 53, 500, 000. 00 

Dated Mar. 5, 1926, maturing Jan. 
1,1932 70,000,000.00 

Dated Jan. 1, 1927, maturing Jan. 1, 
1932__.. ._ 123,400,000.00 

Dated Jan. 1, 1928, maturing Jan. 1, 
1933-^ 123,400,000.00 

Dated Jan. 1, 1929, maturing Jan. 1, 
1934 127,700,000.00 

$513, 000, 000. 00 
Balance to credit of disbursing officers of the Veterans' Bureau. 1, 578, 991. 12 

*"Total fund assets JuneSO, 1929. . . 514,578,991. 12 

Civil service retirement and disability fund,—During the fiscal year 
1929 the Treasury continued to make investments for account of the 
civil service retirement and disability fund in special issues of Treasury 
notes bearing interest at the rate of 4 per cent per annum in accord
ance with the procedure outlined in the annual report of the Secretary 
of the Treasury for the fiscal year 1926. 

Credits to the fund during the fiscal year aggregated $49,037,480.81, 
of which $28,122,941.18 was on account of deductions from basic com
pensation of employees and service credit payments, $964,539.63 
represented interest and profits on investments, and $19,950,000 was 
appropriated by Congress. Interest amounting to $3,482,257.53 
was due June 30, 1929, but owing to the fact that such date was 
Sunday this amount could not be credited in the fund until July 1, 
1929, making total interest and profits for the year of $4,446,797.16. 

° Expenditures on account of refunds to employees, annuities, etc., 
aniounted during the fiscal year to $16,043,373.24, as compared with 
$14,792,709.64 for the previous year. The total earnings and profits 
on investments to June 30, 1929, including the amount credited 
July 1, 1929, amounted to $17,657,941.02. 

In order to begin the financing of the liability of the Government in 
connection with this fund. Congress provided an initial appropriation 
of $19,950,000 available July 1, 1928. This sum was placed to the 
credit of the fund and was invested as of that date in special issues of 
Treasury notes bearing interest at the rate of 4 per cent per annum, 
payable on June 30 of each year. It is contemplated that an annual 
appropriation will hereafter be made for this fund untU the liability 
of the Government has been fully covered. The appropriation 
available July 1, 1929, amounted to $20,500,000. 

71799—30—Fll 92 9 -9 . 



9 8 REPORT ON THE FINANCES 

The following statement shows.the status of the fund as of June 30, 
1929: 

Civil service retirement and disability fund, J u n e 30, 1929 
Credits : 

On account of deductions from basic compensation of em
ployees and service credit payments from Aug. 1, 1920, 
to June 30, 1929 $170 ,852 ,443 .27 

Appropriation from the general fund of the Treasury 19, 950, 000. 00 
On account of interest and profits on investments from 

Aug. 1, 1920, to June 30, 1929. (Does not include 
$3,482,257.53 due June 30 (Sunday) paid on July 1, 
1929.) : _ - - 14, 175, 683. 49 

204, 978, 126. 76 
Less disbursements on account of annuities and refunds 88, 849, 585. 42 

Balance in fund June 30, 1929 116, 128, 541. 34 

Assets: 
$22, 695, 050 face amount of fourth Lib

erty loan 4J4 per cent 
bonds (principal c o s t ) . . $22 ,399 ,454 .01 

$31, 200, 000 face amount of 4 per cent 
special Treasury notes 
payable June 30, 1931 
(principal c o s t ) . . . 31, 200, 000. 00 

$14, 400, 000 face amount of 4 per cent 
special Treasury notes 
payable June 30, 1932 
(principal- cost) 14, 400, 000. 00 

$47, 800, 000 face amount of 4 per cent 
special Treasury notes 
payable June 30, 1933 
(principal cost) . 47, 800, 000. 00 

'• 115 ,799,454.01 
$116,095,050 

[Jnexpended balances: 
Disbursing account 168, 370. 26 
On books of the Secretary of the 

Treasury 160, 717. 07 
• 329, 087. 3 3 

Total fund assets June 30, 1929 116, 128, 54L 34 

District qf Columbia teachers^ retirement fund.—This fund was estab
lished by the act of January 15, 1920. Its administration is vested 
in the Commissioners of the District of Columbia. Investments are 
made by the Treasurer of the United States upon the advice of the com
missioners. Under the amendment of July 11, 1926 (44 Stat. p. 727),. 
investments on account of reserves created as a result of annual appro
priations are held by the Treasurer of the United States separate from 
investments on account of the contributions of teachers. Investments 
made by the Treasurer during the fiscal year 1929, are as follows: 
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4 per cent Federal farm loan bonds __ 
i H per cent Federal farm loan bonds. 
4H per cent Federal farm loan bonds 

Deductions fund 

Face amount 

$276,440.00 
500. 00 

276,940.00 

Principa Jcost 

$270,316. 54 
505.00 

270,821.54 

Government reserves fund 

Face amount 

$195,640. 00 
70,300. 00 

265,940.00 

Principal cost 

$188,425. 78 
68, 224.33 

256,650.11 

The followirig statement shows the status of the combined funds as 
of June 30, 1929: 

District of Columbia teachers^ retirement fund, June 30, 1929 
Credits: 

On account bf deductions from basic compensation of 
teachers from Jan. 15, 1920, to June 30, 1929 J $2, 256, 871. 59 

Appropriations from general fund of the Treasury 1, 068, 456. 03 
Interest on investments 403,878. 10 

Less disbursements on account of annuities and refunds. 
3, 729, 205. 72 

954, 625. 82 

Balance in fund June 30, 1929__ 2, 774, 579. 90 

Assets: 
Deductions fund: 

$26, 850 face amount of 4J4 per cent first 
Liberty loan converted bonds 
at principal cost of $27, 529. 64 

735, 750 face amount, of 4}^ per cent 
fourth Liberty loan bonds at 
principal cost of 704, 371. 27 

10,000 face amount of 4̂ 4 per cent 
Treasury bonds of 1947-1952 
at principal cost of 10, 000. 00 

55, 320 face amount of 4 per cent Fed
eral farm loan bonds at prin
cipal cost of 54, 660. 95 

744, 880 face amount of 4}4 per cent Fed
eral farm loan bonds at prin
cipal cost of 743, 918. 47 

417, 440 face amount of 4)^ per cent Fed
eral farm loan bonds at prin
cipal cost of.. 426, 788. 96 

91, 380 face amount of 4 ^ per cent Fed
eral farm loan bonds at prin
cipal cost of 94, 627. 91 

1, 000 face amount of 5 per cent Fed
eral farm loan bonds at prin
cipal cost of 1,030. 00 
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Assets—Continued. 
$182,000 face amount of 4>̂  per cent 

Philippine Island bonds at 
principal cost of $197, 669. 56 

2,264,620, ' 2,260,596.76 

Government reserves fund: 
215, 640 face amount of 4 per cent Fed

eral farm loan bonds at prin
cipal cost of 208, 050. 78 

266, 600 face amount of 4}4 per cent Fed
eral farm loan bonds at prin
cipal cost of 266, 361. 76 

100 face amount of 4% per cent Fed
eral farm loan bonds at prin
cipal cost of 101. 64 

482, 340 474, 514. 18 

2,746,960 $2,735, 110.94 
Accrued interest paid in 1929 repayable in 1930 529. 98 
Unexpended balances: 

On books of Secretary of the Treasury 38, 342. 99 
Treasurer, United States, disbursing account. 595. 99 

38, 938. 98 

Total fund assets June 30, 1929 ,2, 774, 579. 90 

Foreign Service retirement and disability fund.—Investments for 
account of the Foreign Service retirement and disabffity fund were 
made during the fiscal year 1929 in special issues of Treasury notes 
bearing interest at the rate of 4 per cent per annum, in accordance 
with the procedure outlined in the annual report of the Secretary 
of the Treasury for the fiscal year.1927. 

Credits to the fund during the fiscal year aggregated $388,180.56, 
of which $168,841.38 was on account of deductions from basic com
pensation of employees and service credit payments, $6,339.18 repre
sented interest and profits on investments, and $213,000 was appro
priated by Congress. Interest amounting to $18,223.45 was due 
June 30, 1929, but, due to the fact such date was Sunday, this amount 
could not be credited to the fund until July 1, 1929, making total 
interest and profits for the year of $24,562.63. Net advances to the 
disbursing officer of the State Department for the payment of annui
ties and refunds, etc., amounted during the fiscal year to $90,874.81, 
as compared to $97,811.58 for the previous year. The total interest 
and profits to June 30, 1929, amounted to $59,555.51. 

During the fiscal year Congress provided an initial appropriation 
of $213,000 available July 1, 1928, for the beginning of the financing 
of the liabffity of the Government in connection with this fund. 
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This amount was invested on July 1, 1928, in special issues of Treasury 
notes in accordance with the usual procedure. The appropriation 
available July 1, 1929, amounted to $216,000. 

All of the securities in the investment account of the fund on June 
30, 1929, were held in safe-keeping by the Division of Loans and 
Currency of this department and the Federal Reserve Bank of New 
York. 

The following statement shows the status of the fund as of June 30, 
1929: 

Foreign Service retirement and disability fund, June 30,1929 
Credits: 

On account of deductions from basic compensation and 
service credit payments of employees subject to the For
eign Service act $771, 931. 81 

Appropriations from the general fund of the Treasury 213, 000. 00 
Interest and profits on investments (does not include 

$18,223.45 due June 30 (Sunday) paid on July 1, 1929) . . . 41, 332. 06 

1, 026, 263. 87 
Less net advances to disbursing officer of the State Department 

for the payment of annuities and refunds • 386, 462. 64 

Balance in fund June 30, 1929. . 639, 801. 23 

Assets: 
$79, 150 face amount fourth Liberty loan 4)4 per 

cent bonds at principal cost of $81, 069. 85 
56,300 face amount 3J4 per cent Treasury 

notes, series A-l930-32, at principal 
cost of 56, 300. 00 

502, 000 face amount 4 per cent special Treasury 
notes, due June 30, 1933 502. 000. 00 

637,450 639,369.85 
Unexpended balance June 30, 1929, on books of the Secretary of 

the Treasury 431. 38 

Total fund assets June 30, 1929 639, 801. 23 

Library qf Congress trust fund,—Under the act of March 3, 1925, as 
amended, a Library of Congress trust fund board, consisting of the 
Secretary of the Treasury, the chairman of the Joint Committee on 
the Library, the Librarian of Congress, and two persons appointed by 
the President, is authorized to accept, receive, hold and administer 
such gifts or bequests of personal property for the benefit of or in 
connection with the Library, its collections, or its service as may be 
approved by the board and by the Joint Committee on the Library. 
The moneys or securities given or bequeathed to the board are re
quired to be receipted for by the Secretary of the Treasury, who is, 
authorized to invest, reinvest, or retain investments as the board may 
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determine. In accordance with the policy adopted by the board, 
investments and reinvestments of cash forming the principal of trust 
funds are made in interest-bearing securities of high rating. 

The earnings credited to the fund during the fiscal year amounted 
to $24,923.12, making total earnings received to June 30, 1929, of 
$51,497.56. 

The board received during the year, on account of securities held 
in the donation made by Mrs. Elizabeth Sprague Coolidge, subscrip
tion rights to 10 shares of common stock of the Public Service Co. of 
Northern Illinois and also to $2,850 face amount of 10-year 4^ per 
cent gold debenture bonds of the American Telephone & Telegraph 
Co. A 5 per cent first and refunding mortgage bond of the Central 
Illinois Public Service Co. in the face amount of $1,000, held in the 
donation account of Mrs. Coolidge, was called for redemption during 
the year in accordance with its terms at 105. The subscription rights 
mentioned were sold on the market for $1,515.75, which, together 
with the proceeds of the bond redeemed, amounting to $1,050, an 
adjustment of accrued interest of $36.67, and the unexpended balance 
of $2,061.65 at the close of last fiscal year, made a total of $4,664.07 
available for investment during the year. Of this sum available, 
$2,023.17 was expended during the year for $2,000 face amount of 
first and refunding 5 per cent bonds of the Missouri Pacific Railroad 
Co. Substantially all of the remaining balance of $2,640.90 was 
invested shortly after the close of the fiscal year. 

The income from the investments in the donation of the Carnegie 
Corporation is applicable under the terms of the gift as an honora
rium to the Chief, Division of Prints, Library of Congress. This 
position was vacant when the donation was made and has since con
tinued to remain vacant; as a result the income has not been used 
and has accumulated to the amount of $5,454.91. Of this accumula
tion $4,848.61 was' expended for $5,000 face amount of first and 
refunding 5 per cent bonds of the'Missouri Pacific Railroad Co., 
leaving a balance in the income account of $606.30. The uninvested 
balance of principal in the trust account is $70.75. 

The uninvested balance in the donation account of Mr. Archer M. 
Huntington is $993.75, an increase over last year of $701.25 due to 
receipts on account of accrued interest paid for originally out of 
principal. 

Mr. James B. Wilbur, a member of the Library of Congress trust 
fund board and a donor to the fund, died on April 28, 1929. Under 
the terms of his donation he retained during his life six-sevenths, 
subsequently reduced to four-sevenths, of the income from the invest
ments thereof and the remainder was credited to the fund. After his 
death the entire income is to be credited to the fund. I t is understood 
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that under the provisions of his will the board will receive a further 
sum. 

The following statement shows the securities held by the board for 
account of each donation as of June 30, 1929. The securities are all 
held in safe-keeping by the Treasurer of the United States, subject 
to the order of the Secretary of the Treasury for account of the board. 

Library of Congress trust fund board securities held June 30, 1929 

Name of security Face amount 

$5,000.00 
10,000.00 

100. 00 
2,000.00 

16,400.00 

1,463.20 
13,000.00 
1,000.00 

10,000.00 
10,000.00 

10,000.00 
17,100.00 
2, 500. 00 

700.00 

12,400. 00 
9, 375. 00 

800. 00 
5,000.00 

52,000. 00 
6,000.00 

25,400.00 

105,000.00 
49, 600.00 

100,000.00 

32,600. 00 

5,000.00 
2.000. 00 
2,000. 00 
1,000.00 

506, 238. 20 

Rate per 
cent 

6 

6 
i}i 

6 
5 
4 
5 
5H 

6 

. iVi 
5 
iH 

4 
6 

7 

5 
7 

m 
7 

Class of security 

Elizabeth Sprague Coolidge donation 

Chicago Railways Co_ 
Great Northern Ry. Co 
Houston Home Telephone Co 
Missouri Pacific R. R. Co 
New England Telephone & Telegraph 

Co. 
Potosi Rio Verde Ry. Co. . . 
Public Service Co. of Northern Illinois. 
Rio Grande Southern R. R. Co 
Utah Power & Light Co 
Jacob M. and Tillie Fine and Charles 

and Birdie Fine. 
American Ship Building Co 
American Telephone & Telegraph Co.. . 
American Window Glass Machine 
Board of Trade Building Trust of 

Boston. 
Commonwealth Edison Co 
Elgin National Watch Co 
Mexican Northern Ry. Co 
Public Service Co. of Northern Illinois.. 

Carnegie donation 

Commonwealth Edison Co 
Missouri Pacific R. R Co 
New England Telephone & Telegraph 

Co. 

Archer M. Huntington donation 

Central Pacific Ry. Co 

Missouri Pacific R. R. Co 

James B. Wilbur donation 

-Public Service Co. of Northern Illinois.. 

William E. Benjamin donation 

standard Oil Co. of California r 

R. R. Bowker donation J 

Detroit Edison Co 
German Government 
Japanese Government 
Austrian Government _ . . . . 

TotaL 

First mortgage bonds. 
General mortgage bonds. 
First mortgage bonds. 
First and refunding mortgage bonds. 
First mortgage bonds. 

Do. 
First and refunding mortgage bonds. 
First mortgage bonds. 

Do. 
Promissory note, 

Common stock. 
Do. 
Do. 
Do. 

Do. 
Do. 
Do. 

Preferred stock. 

First mortgage collateral bonds. 
First and refunding mortgage bonds. 
First mortgage bonds. 

First and refunding mortgage bonds. 
Do. 

Preferred stock. 

Common stock. 

First mortgage bonds. 
German external loan. 
Sinking fund gold bonds. 
Sinking fund bonds, guaranteed loan. 

1 Life interest in six-sevenths of income retained under terms of donation. 

United States Government life insurance fund.—Under the pro
visions of section 18 of the act approved December 24, 1919, as. 
amended March 4, 1923, the Secretary of the Treasury is required 
to invest in interest-bearing obligations of the United States or in 
bonds of thet Federal land banks all moneys received in payment of 
premiums on converted insurance in excess of authorized payments. 
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Due to the act approved March 3, 1927, authorizing the Director of 
the United States Veterans' Bureau to make loans to veterans upon 
their adjusted service certificates out of the United States Govern
ment life insurance fund, the funds available for other investments 
during the past year have been very small in amount. Practically 
all of the funds available during the fiscal year under review were 
used to make loans to veterans, but whenever the accumulated funds 
temporarily exceeded the requirements for this purpose and the 
authorized payments, the excess was iavested in United States 
securities. During the year the total Government securities de
creased $4,646,000 face amount. The Director of the Veterans' 
Bureau reported total loans to veterans to June 30, 1929, aggre
gating $133,914,090.69. 

Monthly reports are made by the Treasury to the Veterans' Bureau 
of all securities in the fund and the prmcipal cost thereof as the 
result of investments made by the Secretary of the Treasury, and 
periodic verifications of the security holdmgs are made through 
reports rendered to the director by the safe-keeping offices. 

The investments as of June 30, 1929, were as follows: 

Fourth Liberty loan iH per cent bonds of 1933-1938 
iH per cent Treasury bonds of 1947-1952 . 
3H per cent Treasury notes, series A-1930-1932 

Total --

iH per cent Federal farm loan bonds - . 
4J4 per cent Federal farm loan bonds . . . 

Total investments made by the Secretary ofthe Treasury 

Loans to veterans as reported by the Director of the United States 
Veterans' Bureau 

Total investments in the fund _ 

Par value 

$58,741,800.00 
49,173,200.00 
4,000,000.00 

111,915,000.00 

32,550,000. 00 
69,200, 000.00 

213, 665, 000.00 

133,914,090.69 

347, 579,090. 69 

Principal cost 

$57,498,119.36 
49 201, 905 28 
3,911,402.24 

110,611,426.88 

32, 477, 590. 04 
69, 742, 644. 40 

212, 831, 661. 32 

133,914,090. 69 

346, 745,752.01 

Division of Bookkeeping and Warrants 

Organization and functions.—The Division of Bookkeeping and 
Warrants was created by an act of Congress approved July 31, 1894. 
Prior to that time it was known as the Division of Warrants, Esti
mates, and Appropriations. The act of 1894 provides that upon the 
books of this division shall be kept all accounts of receipts and 
expenditures of public money, except postal. Under the above-
mentioned act the division prepares for the Secretary of the Treasury 
an apnual combined statement of the receipts and expenditures of the 
Government, which is transmitted to Congress at the beginning of 
each regular session. The law requires that wherever practicable 
the receipts shall be classified by ports, districts, and States, and 
the expenditures under each separate head of appropriation. 



SECRETARY OF THE TREASURY . 1 0 5 

The division issues, in the name of the Secretary, all warrants on 
the United States Treasury; keeps detailed and controlling accounts 
with receipts, appropriations, and expenditures of the public money 
covering all executive departments and independent establishments, 
including transfers of funds between departments when -authorized 
by law; compiles the annual digest of appropriations; prepares finan
cial data for the annual report of the Secretary of the Treasury; com
piles statistics relating to the receipts, appropriations, and expendi
tures of public money; covers public moneys into the Treasury 
as required by law; approves duplicate disbursing officers' checks; 
makes admimstrative examination of claims for the proceeds of 
unpaid checks over three years old; administers the appropriations 
for the transfer of United States paper currency and coin between 
Federal reserve banks and branches, the mints, and the Treasury, 
and appropriations for the recoinage of gold, minor, and silver coins; 
handles for the Secretary requests of disbursing officers to carry cash, 
to procure advances from the Treasury in excess of the penalties of 
their bonds, permission to merge accounts, and the waiver of delin
quencies in the rendition of accounts; handles for the Undersecretary 
and budget officer of the department the routine work relating to 
estimates, apportionments, reserves, and related matters; handles 
the Secretary's special deposit accounts covering alien property 
funds, offers in compromise, guaranty deposits by contractors, etc., 
making collections and disbursements and rendering accounts there
for to the General Accounting Office; makes current audit covering 
the payment of awards under the settlement of war claims act of 1928; 
makes semiannual audit of the distribution of earnings on alien 
property trust funds held by the Treasury; makes annual audit of 
the profit and loss statements of Federal reserve banks and Federal 
intermediate credit banks in connection with franchise tax paymerits; 
handles all reports of the Treasury Department to committees of , 
Congress on pending legislation, and requests of the department for 
decisions of the Comptroller General of the United States and opin
ions of the Attorney General; prepares for certification to Congress 
judgments of the Court of Claims and the United States district 
courts, claims for damages under the act of December 28, 1922, 
and claims found due by the General Accounting Office under appro
priations which have lapsed by limitation of law. The division is 
responsible for the submission of certain reports to Congress annu
ally under sundry provisions of law; distributes the daily state
ment of the United States Treasury and the monthly public debt 
statement of the United States; handles court subpoenas on the 
Secretary of the Treasury, and matters relating to the payment of 
private relief claims; makes examination of old papers and records 
relating to claims from the organization of the Government; and 
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handles a large amount of correspondence covering a wide range of 
subjects. 

Warrants.—All moneys either covered into or paid» out of the 
Treasury must by law be so covered or paid upon proper warrant. 

Covering warrants are issued for the purpose of formally covering 
into the Treasury revenues and repayments to appropriations. Appro
priation warrants are issued for the purpose of placing to the credit 
of appropriation accounts the amounts appropriated by acts of Con
gress. Accountable warrants are issued for the purpose of placing 
money to the credit of disbursing officers' checking accounts. Set
tlement warrants are issued for the payment of claims found due by 
the General Accounting Office. Transfer appropriation warrants are 
issued to transfer funds from one department or agency to another 
for direct expenditure. Transfer (debit) and counter (credit) war
rants are issued to adjust appropriations on account of expenditures 
previously made. Surplus fund warrants are issued to charge off 
the books appropriations or parts of appropriations which have been 
repealed or which have lapsed by limitation of law. 

The number and amount of warrants issued under the several 
classes during the fiscal year 1929 are as follows: 

Covering warrants 
Appropriation warrants 
Accountable warrants 
Settlement warrants 
Transfer appropriation warrants 
Transfer warrants 
Counter warrants 
Surplus fund warrants 

To t a l . . . 

Number 

5,372 
624 

20, 423 
27,127 

349 
362 
362 
40 

54, 659 

Ordinary 

$4,296, 682, 323. 94 
2,627,046,973.11 
3, 431,371,080.15 

87,359, 500.77 
55, 977,112. 50 

. 1785,956,025.51 
1 785,956, 025. 51 

30, 072,453. 44 

12,100,421,494.93 

Public debt 

$5,194, 375, 542. 22 
5,872, 799, 909. 66 
5, 867, 468, 357. 55 

554,076, 667. 95 
4, 323, 800. 00 
4, 323,800. 00 

17, 497, 368,077. 38 

Total 

$9 491 057 866 16 
8,499, 846,882. 77 
9,298 839,437 70 

87, 359; 500. 77 
610, 053, 780. 45 
790,279,825. 51 
790, 279,825. 51 
30,072, 453. 44 

29,597, 789,̂ 572. 31 

1 Issued principally on account of Army account of advances, and general account of advances (Navy). 

Appropriations.—At the beginning of the fiscal year 1929 the unex
pended balances to the credit of appropriations on the books of this 
division amounted to $1,167,363,922.54, of which $951,777,477.82 
represented continuous or no-year appropriations, and $215,586,444.72 
annual appropriations. Continuous or no-year appropriations are 
available until expended or until the object for which they are pro
vided has been fully accomplished. Annual appropriations are 
subject to fiscal year limitation; that is, they are available for obliga
tion only during the fiscal year for which they are provided. The 
unexpended balances of annual appropriations, however, remain on 
the books of the Treasury for two additional fiscal years, during which 
tiriie they are available to meet the payment of obligations properly 
incurred during the fiscal year for which made. For example, the 
unexpended balances of the annual appropriations for the fiscal year 
1929 are not available for obligation after June 30, 1929, but they 
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will remain on the books of the Treasury until June 30, 1931, to meet 
the payment of obligations properly incurred prior to July 1,- 1929. 
After the additional two-year period shall have expired the unex
pended balances on the books will be carried to the surplus fund in 
accordance with the act of June 20, 1874, as amended. 

The appropriations established upon the books during the fiscal 
year 1929, including public debt retirements chargeable against ordi
nary receipts, expenditures from appropriations, amount carried to 
the surplus fund, and the unexpended balances and outstanding 

. settlement warrants at the beginning and close of the fiscal year, are 
shown below, and an accountability statement of appropriations by 
acts of Congress will be found in Table 21, page 450. 

Unexpended balances June 30, 1928: . 
On books of Treasury $1, 167, 364, 775. 50 

. To credit of disbursing officers i 2 254, 932, 894. 45 
Outstanding warrants 1, 704, 346. 79 
Appropriations 3, 932, 920, 500. 73 

Total 5, 356, 922, 517. 47 

Expenditures 3, 848, 413, 287. 11 
Carried to surplus fund 30, 072, 453. 44 
Outstanding warrants 2, 057, 912. 95 
Unexpended balances on June 30, 1929: 

On books of Treasury ! 1, 197, 989, 780. 60 
To credit of disbursing officers 1 278, 389, 083. 37 

Total 5, 356, 922, 517. 47 

Receipts and expenditures.—The ordinary receipts of the Govern
ment for the fiscal year 1929, on the basis of daily Treasury state
ments, revised, amounted to $4,036,218,918.67. The expenditures, 
including $549,603,703.75 public debt retirements chargeable against 
ordinary receipts, amounted to $3,848,413,287.11, resulting in a 
surplus of ordinary receipts over expenditures chargeable against 
such receipts of $187,805,631.56. Of this surplus, $123,489,111.58 
was used for public debt retirements during the fiscal year 1929, the 
remainder, $64,316,519.98, being reflected in an increase in the 
general fund balance, which, on June 30, 1929, amounted to $324,-
506,850.83, as compared with $260,190,330.85 on June 30, 1928. 
This increase in the balance, however, was only temporary, since 
early in the fiscal year 1930 the funds were used for further debt 
retirement. 

1 On books of Treasurer, United States, includes outstanding disbursing oflicers' checks. 
» Exclusive of $64,352,768.79 explained in footnote i , Table 2, p. 378. 
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Public debt receipts for the .fiscal year 1̂ 929 amounted to $5,194,-
341,732.37. Public debt expenditures, including $549,603,703.75 
chargeable against ordinary receipts, amounted to $5,867,434,547.70. 
The excess of public debt expenditures over public debt receipts, 
therefore, amounted to $673,092,815.33. This reduction in the 
pubhc debt was accomplished as follows: From the cumulative 
sinking fund, $370,277,100; purchases and retirements from foreign 
repayments, $571,150; received from foreign governments under debt 
settlements, $175^642,350; received for estate taxes, $20,000; pur
chases and retirements from Federal reserve and Federal interme
diate credit banks franchise-tax receipts, $2,933,400; forfeitures, 
gifts, etc., $159,703.75; making a total of $549^603,703.75, chargeable 
against ordinary receipts, and an additional sum of $123,489,111.58 
applied from surplus revenues. The gross public debt on June 30, 
1929, amounted to $16,931,197,747.60, as compared with $17,604,-
290,562.93 on June 30, 1928. 

The total receipts for 1929 from all sources, including ordinary 
and public debt, amounted to $9,230,560,651.04, as compared with 
an expenditure of $9,166,244,131.06. The excess of all receipts over 
all expenditures, $64,316,519.98, is refiected by an increase in the 
general fund balance from $260,190,330.85 on June 30, 1928, to 
$324,506,850.83 on June 30, 1929. The details of receipts and 
expenditures will be found in Tables 1, 2, and 3 on pages 375 to 393. 

A statement showing the receipts and expenditures for the fiscal 
year 1929, and their effect upon the public debt and the general 
fund balance, is given below: 

' 

Receipts 
Expenditures 

Excess of receipts . -_ . . . . 
Excess of expenditures _ ._ 

Public debt expenditures chargeable against 
ordinary receipts (see notes 1 and 2) 

Total debt decrease 
Gross public debt June 30, 1928..- _ 

Gross public debt June 30, 1929.. 
General fund balance June 30, 1928 

General fund balance June 30, 1929 

Ordinary 

$4, 036, 218,918. 67 
1 3, 848, 413, 287.11 

187, 805, 631. 56 

0 

Public debt 

$5,194, 341, 732. 37 
2 5,317,830,843.95 

123,489, 111. 58 

549, 603, 703. 75 

673, 092, 815. 33 
17, 604, 290, 562. 93 

16,931,197, 747. 60 

Total 

$9, 230, 560, 651. 04 
9,186, 244,131. 06 

64, 316, 519. 98 

260,190, 330. 85 

324, 506, 850. 83 

1 Includes $549,603,703.75 public debt expenditures chargeable against ordinary receipts. 
2 Excludes $§'49,603,703.75 public debt expenditures chargeable against ordinary receipts. 

District of Columbia account.—Under the act of June 29, 1922 (42 
Stat. 669), the Treasury is required to keep a special account of the 
receipts and expenditures of the District of Columbia. The status 
of this account as of June 30, 1929, on the basis of warrants issued, 
was as follows: 
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Balance, JuneSO, 1928 
-Revenues, fiscal ^-ear 1929 

Expendi tu res , fiscal year 1929. 

Balance J u n e 30, 1929 . . , 

General funds 

$13,267,301.21 
1 28, 352, 472. 90 

41,619,774.11 
•1 26, 645,983. 99 

14,973, 790.12 

special funds 

$697,230. 82 
3,098, 063.10 

3,695, 293. 92 
3,206,511.05 

488, 782. 87 

T r u s t funds 

$360,222. 91 
2 2, 079, 727.17 

2, 439,950. 08 
2,053, 711. 39 

386,238.69 

Total 

$14,224, 754. 94 
33, 530,263.17 

47, 755, 018.11 
31,906,206. 43 

15, 848, 811. 68 

1 Exclusive of $463,562.61 general revenues of the District of Columbia covered into the Treasury to credit 
of "Policemen and firemen's relief fund (trust fund)" under act of Sept. 1, 1916, vol. 39, p. 718, sec. 12, to 
meet deficiencies in said fund. 

»Includes $463,562.61 referred to in note 1. 
» Exclusive of $9,000,000 payable from revenues of the United States. 

Alien Property Custodian account.—Under the provisions of the act 
of Congress approved October 6, 1917, and the proclamation and 
Executive orders issued, thereunder by the President, and the settle
ment of war claims act of 1928, the Secretary of the Treasury pur
chased and exchanged during the year for account of the Alien Prop
erty Custodian United States securities of a par value of $16,506,900. 
Securities held for this account on July 1, 1928, amounted to $155,-
638,800. There were sold or redeemed during the year securities 
in the face amount of $78,630,400. The proceeds were reinvested 
or made available for authorized payments. A face amount of 
$1,423,500 was transferred to the Austrian special deposit account 
on December 7, 1928, and the sum of $8,500,000 face amount was sold 
on January 15, 1929, to provide funds for transfer to the German 
special deposit account in accordance with the provisions of the 
settlement of war claims act of 1928. The total face amount of 
securities held by the Treasury in trust for the Alien Property Cus
todian on June 30, 1929, was $93,515,300. 

Under decision of the Supreme Court of the United States, dated 
May 24, 1926, in the case of Max Henkels, appellant, v. Howard 
Sutherland, as Alien Property Custodian, and Frank White, as 
Treasurer of the United States of America, and opinions of the Attor
ney General, dated August 25, 1926, and July 7, 1927, rendered in 
connection therewith, there has been paid by the Tre'asury to eligible 
claimants upon determinations of the Attorney General to September 
15, 1929, the sum of $5,126,947.88, and to the Alien Property Cus
todian for administrative expenses the sum of $68,337.06. The sum 
of $155,745.41 was withheld from claimants pending the determi
nation of income tax liabffity, if any, of which $114,775.42 has been 
refunded, leaving a balance in this account of $40,969.99. Further 
payments of this character, except those not completed by the 
Treasury, are made by the Ahen Property Custodian under provi
sions of the settlement of war claims act of 1928, as amended. 
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The total amount paid during the fiscal year 1929, upon authoriza
tions of the Alien Property Custodian and the Attorney General, 
was $54,334,919.47. 

Outstanding liabilities.-.—Under the provisions of title 31, section 149, 
of the United States Code, the proceeds of approximately 144,000 
checks which were outstanding and unpaid for three fiscal years on 
June 30, 1928, aggregating the sum of $890,042.29, were covered into 
the outstanding liabilities trust fund and placed to the personal 
credit of the payees, subject to claim and payment upon proof of 
ownership. Approximately 2,300 claims were given an administra
tive examination in this office and referred to the General Accounting 
Office for certificates of settlement. Payments from the fund during 
the fiscal year 1929, pursuant to title 31, section 151, of the United 
States Code, amounted to $144,018.23. The increase in the number 
of checks covered into the outstanding liabilities trust fund during 
the fiscal year 1929 was occasioned by the 25 per cent refund of income 
tax authorized by section 1200 of the revenue act of 1924. The 
posting of these checks necessitated the detail of two employees from 
the Bureau of Internal Revenue from October 3, 1928, to July 2, 1929. 
Many of the checks, being in small amounts, may never be received 
for payment. 

The transactions under this fund during the past 11 years were as 
follows: 

Fiscal Payments 
year (debits) 

1919.... 
1920.... 
1921.... 
1922.... 
1923.- . 
1924 
1925...-

$56,050.48 
13,978. 99 
26,075. 30 
64, 619.19 

137,559. 07 
166,568. 86 
204,141.11 

Deposits 
(credits) 

$85,486. 54 
79,935. 76 

111, 709. 73 
65^, 917. 04 

1,811, 800. 25 
1, 210,144. 70 

797,960. 69 

Balance 

$1,360,341. 35 
1,426,298.12 
1,511,932. 55 
2; 103,230.40 
3, 777,471. 58 
4,821,047.42 
5,414,867.00 

Fiscal 
year 

1926.... 
1927..-. 
1928.... 
1929.... 

Paym'ents 
. (debits) 

$153,699.74 
429,856.96 
191,189.42 
144,018.23 

1,587, 757. 35 

Deposits 
(credits) 

$486,398.98 
690,621.22 
577,936.13 
890,042. 29 

7,397,953.33 

Balance 

$5, 747,566. 24 
6,008,330. 50 
6,395,077. 21 
7,141,101. 27 

Duplicate checks.—The number of duplicates of lost, stolen, or 
destroyed checks of public disbursing ofl&cers, approved in pursuance 
of title 31, section 528, of the United States Code, was 6,938. This 
work required the examination of an equal number of bonds of 
indemnity. 

Contingent expenses, public moneys.—Vouchers approved by this 
division during the fiscal year 1929, payable from the appropriation 
^'Contingent expenses, public moneys, 1929,'' for the transportation 
of United States paper currency and coin, were as follo\\^s: 

Postage on shipments of mutilated currency. to Washington for, 
redemption $125, 504 

Insurance on new currency shipments from Washington 62, 378 
Express and incidental charges . 21, 704 
Coin bags - . - . 3, 110 
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Telegraph $2,083 
Other charges 2, 278 

Total . 217,057 

Recoinage of uncurrent gold, minor, and silver coin.—Vouchers 
covering the loss on uncurrent coin, representing the difference 
between their face amount and the amount produced in new coin, 
were approved as follows: 

Gold 
Minor. . . . . 
Silver 

Amount re
coined 

$2,463,329. 00 
273,468. 21 

3,786,123. 90 

Loss on re
coinage 

$2,998.63 
14,995.79 

313,150.65 

Percentage 
of loss 

0.12 
6.48 
8.2 7 

Budget matters.—A summary of the work handled by the division 
in connection with estimates of appropriations, receipts, and expendi
tures, and the apportionments of appropriations, etc., is set forth on 
page 117 under the heading '^Budget and improvement committee.'' 

Ofî ers of compromise.—The deposits and payments handled by this 
division on account of offers of compromise, exclusive of internal 
revenue cases which are handled by cpllectors of internal revenue, 
were as follows: 

Number Amount 

Unexpended balance June 30, 1928.. 
Deposits 
Payments 
Unexpended balance June 30, 1929.. 

657 
595 

$503,073.16 
1, 296, 799. 63 
1, 547, 206. 34 

252, 666. 45 

Guaranty deposits by public building contractors, etc.—The deposits 
and payments on account of amounts temporarily deposited by con
tractors to guarantee fulfillment of contracts for fuel, operating 
supplies and repairs to public buildings, etc., were as follows: 

Number Amount 

Unexpended balance June 30,1928.. 
Deposits 
Payments 
Unexpended balance June 30, 1929.. 

607 
641 

$67,696,75 
59,201.62 
70, 793.36 
66,105.01 

Division of Deposits 

During the fiscal year 1929 there was no change in the Treasury's 
established policy with respect to Government deposits. As in recent 
years, such deposits were carried with banks located at points where 
it was actually necessary for the transaction of some essential Gov
ernment business. Government deposits were carried with the 
several Federal reserve banks and their branches, special deposi-
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taries, foreign depositaries, national bank depositaries, depositaries 
designated under the provisions of the act of May 7, 1928, and 
depositaries in the insular possessions of the United States. 

As was anticipated, the approval of the act of May 7, 1928, making 
State banks and trust companies which are members of the Federal 
reserve system eligible for designation as general or limited deposi
taries of public moneys, resulted in an unusual number of applica
tions for Government deposits from this particular class of banks. 
Two State member banks were designated general depositaries of 
public moneys. Twenty State member banks were designated 
limited depositaries of public moneys. during the fiscal year 1929. 
Such banks qualified for designation, in accordance with the regula
tions set out in Treasury Department Circular No. 176, covering the 
designation of national banking associations as general or limited 
depositaries of public moneys, the provisions of which were extended 
to include State member banks. 

The Division of Deposits has given close supervision to the deposi
tary system of the Government, the issuance of instructions to 
public oflicers as to the deposit of public moneys, the authorization 
of the acceptance of cohateral amply to protect Government deposits^ 
the liquidation of Government claims against insolvent banks, the 
revision of Department Circular No. 92, which contains the regula
tions covering special deposits of public moneys, and many mis
cellaneous matters. 

A brief summaryof the changes within the depositary system of 
the Treasury during the fiscal year ended June 30, 1929, follows: 

General depositaries,—On June 30, 1928, there were 318 general 
depositaries, and on June 30, 1929, 322 banks held such designation. 
During the fiscal year 1929, 13 banks were designated general deposi
taries of pubhc moneys and 9 were discontinued as such depositaries. 
At the close of the fiscal year 1928 deposits to the credit of the 
Treasurer of the Uniteci States in general depositaries tptaled 
$6,472,887.64 as against $7,145,973.07 on June 30, 1929. 

Limited depositaries.—During the fiscal year 1929 the Treasury 
jjiesignated 44 additional limited depositaries of public moneys and 
discontinued 28, the total number being 972 on June 30, 1929. On 
June 30, 1928, deposits held by general and limited depositaries of 
public moneys to the official credit of Government officers, other 
than the Treasurer of the United States, totaled $17,876,541.76, and 
on June 30, 1929, such deposits amounted to $18,653,092.02. 

Insular depositaries,-^Duimg the fiscal year 1929 the Treasury 
maintained five insular depositaries, located in the Canal Zone, 
Phihppine Islands, and Porto Rico. The total Government deposits 
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with such depositaries on June 30, 1928, amounted to $2,032,035.84, 
and on June 30, 1929, such deposits amounted to $1,205,019.47. 

Foreign depositaries.—The Treasury during the fiscal year 1929 
designated a depositary in Belgium, and, in addition, depositaries 
were maintained in China, England, France, Haiti, Italy, and Panama. 
Deposits with this class of depositaries totaled $372,112.10 on June 
30, 1928, and $1,599,620.25 on June 30, 1929. 

Special depositaries.—During the fiscal year 1929, 356 special 
depositaries were designated and 1,066 discontinued. The large 
number of discontinuances of this class of depositary was the result of 
the Treasury's continued policy of revoking the designation of special 
depositaries which have not, over a specified period, maintained active 
accounts. Deposits in such depositaries on June 30, 1928, were 
$245,730,779. 32, and on June 30, 1929, were $356,841,912.95. The 
amount of these deposits is dependent entirely upon the amount of 
Government securities subscribed for by the depositary banks and 
which, under the terms of the offering, are paid for by credit. Such 
deposits are subject to call by the Secretary of the Treasury whenever 
funds are needed to meet current expenditures. 

Amount of deposits.—The following table indicates the distribution 
of Government deposits among the various classes of depositaries at 
the close of business on June 30, 1929: 

Government deposits with banks June 30, 1929 

Type of depositary 

Federal reserve banks and branches . . . . . . . 
Special depositaries 
Foreign depositaries: 

To credit of Treasurer ofthe United States 
To credit of other Government oflQcers 

General depositaries: 
To credit of Treasurer ofthe United States.. 

General and limited depositaries: 
To credit of other Government olScers . . . . 

Insular depositaries: 
To credit of Treasurer of the United States 
To credit of other Government oflQcers 

Philippine treasury to credit ofthe Treasurer ofthe United States 

Total _ 

Amount of 
deposits 

$35,891,389.40 
356,841,912. 95 

309,331.85 
1,290,288.40 

7,145,973.07 

18,653,092.02 

56,857.12 
147,106. 94 

1,001,055.41 

421,337,007.10 

Interest on deposits.—With the exception of Federal reserve banks, 
all Government depositaries are required to pay interest at the rate 
of 2 per cent per annum upon daily balances. The interest received 
upon deposits with special depositaries during the fiscal year 1929 
was $3,909,926.49, and the total received from this source from April 
24, 1917, to June 30, 1929, was $81,884,909.94. Interest received 
from all other depositaries during the year was $506,295.69, and the 
total amount received from June 1, 1913, when this requirement 
became effective, tq June 30, 1929, was $19,948,763.68. 

71799—30—FI 19 29 10 



GOVERNMENT ACTUARY 

The office of the Government actuary during the fiscal year 1929 
has kept a record of the daily market prices of all outstanding securi
ties of the United States. The investment value of these securities, 
based upon their prices, in each case, has been computed. T/hese 
statistics have beeii embodied in circular form, printed and issued 
as '^Government Actuary, Form A." Form A, dated July 1, 1928, 
contaiued a daily record of 13 different classes of United States 
bonds and three series of notes. Form A, dated June 1, 1929, also 
covered 13 different classes of bonds and three different series of 
notes. Of all the securities so listed, only three were pre-war issues. 

In addition to circular Form A, the investment value of certain 
United States bonds, and of the notes and certificates outstanding, 
based upon their closing New York market price, has been computed 
daily upon receipt of such quotations from the Federal Reserve 
Bank of New York, by wire, immediately upon the close of the New 
York Stock Exchange. 

Estimates of the population of the United States have been pre
pared as of each month of the year. Also estimates of the popula
tion as of the 1st of July, 1929, for each State, Territory, and posses
sion of the United States. 

Numerous estimates as to the revenues of the United States have 
also been made. 

Numerous tables have been prepared, such as a statement of the 
profit or loss on national-bank circulation, interest tables, and a 
series of comprehensive amortization tables for use by the Farm 
Loan Board. 

Verification of numerous computations of other offices have also 
been made, including verification of certain .other amortization 
tables. 

The actuary, as one of the Board of Actuaries connected with the 
civil service retirement law, has attended the conferences of the 
board and has appeared before congressional committees as a mem
ber of this board in connection with the annuities of retired em
ployees as affected by pending legislation. The annual report of 
the board was approved by this oflSice. 

Extensive studies have been made of the finances of the Govern
ment, especially as to the revenues. The conclusions derived there
from were for the use of the department and of the Congress. 

Statistics of various kinds were furnished upon request during the 
year to committees, to Congressmen, "to other offices, and to other 
inquirers. 

The personnel of the ofl&ce for the year 1929 consisted of the 
actuary and two other employees. 
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DIVISION OF APPOINTMENTS 

Employees of the Treasury Department 

Number.—The total number of employees in the Treasury Depart
ment in Washington on August 31, 1929, was 105 less than on June 
30, 1928. During the fiscal year, however, the Bureau of Engraving 
and Printing put on a temporary force of approximately 600 employees 
for duty in connection with the production of the small-size currency; 
their services were discontinued on July 6, 1929. A further increase 
in the permanent force of the Office of the Supervising Architect has 
been necessary in connection with the large building program author
ized by Congress. The permanent forces of the Division of Loans 
and Currency and the.Internal Revenue Bureau have been further 
reduced during the period covered by this report. The majority of 
the other bureaus and divisions of the Treasury show slight changes 
in the personnel. The number of employees in the departmental 
service of the Treasury, classified according to bureaus and offices, 
at the end of each month from June, 1928, to August, 1929, is shown 
in Table 57, page 525, of this report. 

A comparison of the number of employees in the departmental and 
field services of the Treasury on June 30, 1928, and August 31, 1929, 
is contained in Table 55, page 524. 

Retirement.—'Emm September 1, 1928, to August 31, 1929, 280 
persons were retired from the departmental and field services of the 
Treasury Department, and since the retirement act went into effect 
on August 20, 1920, 2,991 persons have been retired. At the present 
time 150 persons above the retirement age are retained in the Treasury 
Department in Washington and 617 in its field service. 

Table 56, page 524, shows the number of persons retired and the 
number retained in the departmental and field services of the Treasury 
under the provisions of the act of July 3, 1926, amending the act of 
May 22, 1920, and the amendments thereto. 

Section of surety bonds 

On August 31, 1929, the department had authorized 89 surety and 
casualty companies to issue bonds in favor of the United States. 
It is estimated that these companies are executing approximately 
200,000 different bonds annually for the various branches of the 
Government. According to their returns for the calendar year 1928, 
these companies wrote net premiums of $523,033,847 and paid net 
losses of $223,080,654. They reported combined gross assets of 
$933,132,265 and liabilities over and above capital and surplus of 
$568,594,072. This amount includes $25,906,829 of voluntary 
reserves for contingencies. The combined capital outstanding and 
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fully paid up was reported to be $135,732,524 and surplus over alf 
other liabilities of $211,720,714. Dividends paid to stockholders 
amounted to $21,231,803. 

No casualty and surety company reporting to this department has 
failed by reason of insolvency since 1921. I t has been necessary to 
request additional financing in many cases, which has always readily 
been accomplished, and in some cases a complete reorganization was 
effected. The department has declined the applications of some 
companies which afterwards retired and liquidated because of insol
vency. I t is believed that a very considerable saving to the Govern
ment as a whole is effected whenever a failure is prevented. The 
failure of an insurance company writing bonds in favor of the United 
States makes it necessary for all branches of the Government, field 
and departmental, to take out new bonds in another company and in 
addition every department of the Government must examine its 
records for the purpose of ascertaining possible claims that must be 
satisfied from the insolvent estate. This is an enormous task and 
involves the expenditure of a very considerable sum. 



BUDGET AND IMPROVEMENT COMMITTEE . 

The budget and improvement committee is responsible, under the 
direction of the Undersecretary and budget officer, for the prepara
tion and examination of Treasury estimates of appropriations and 
for the improvement of administrative .methods and procedure 
within the Treasury Department. In addition to examining all esti
mates, the committee makes inquiries as to the reserves which may 
be set up under the various appropriations and considers other 
matters affecting expenditures of the department. I t makes in
quiries along various lines with the purpose of improving methods and 
procedure, and from time to time, under special instructions, makes a 
detailed examination of some particular office or service of the de
partment. I ts reports and recommendations thereon are submitted 
to the Secretary of the Treasury, through the budget officer of the 
department. 

For the fiscal year 1931, heads of bureaus and offices submitted pre
liminary estimates, exclusive of interest on and retirement of the public 
debt payable from ordinary receipts and the amounts for the support 
of the Bureau of the Budget, aggregating $378,820,268, which in
cluded $164,671,983 for ordinary annual appropriations, $26,044,785 
for permanent and indefinite appropriations and special funds, 
$150,000,000 for refunding internal revenue taxes illegally collected, 
$31,103,500 for public buildings construction under the act of May 
25, 1926, as amended, and $7,000,000 for acquisition of land in the 
so-called '^Triangle" in Washington, D. C. In accordance with the 
wishes of the President that full responsibility be restored to the 
heads of departments in participation with him in the maintenance 
of economy in Federal expenditures, these advance estimates were, 
contrary to the practice prevailing in previous years, given an ex
haustive examination by the budget officer, assisted by the committee. 
As a result thereof and based on his recommendations, the Secretary 
of the Treasury made net deductions of $14,674,254 in the advance 
estimates and approved for submission to the Bureau of the Budget 
as representing the minimum requirements of the department for 
the fiscal year 1931 estimates in the sum of $364,146,014, comprising 
$153,106,229 for ordinary annual appropriations, $26,039,785 for 
permanent and indefinite appropriations, $150,000,000 for refunding 
internal revenue taxes illegally collected, $28,000,000 for public 
buildings construction under the act of May 25, 1926, as amended, 
and $7,000,000 for acquisition of the triangle properties. 

The President allocated to the Treasury Department as a tentative 
maximum for 1931 the sum of $363,680,603, which included the sum 
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of $152,640,818 for ordinary annual appropriations, all other items 
being approved as submitted by the department. 

The regular estimates covering ordinary annual appropriations as 
submitted by bureaus and offices aggregated $153,197,311, or $556,493 
above the amount allocated by the President.. In order to meet this 
excess, net deductions of $467,585 were made in the estimates as sub
mitted by bureaus and in addition the sum of $89,212 was approved 
as a supplemental statement of the absolutely necessary requirements 
of the department, leaving the regular annual appropriations as 
approved by the Secretary for submission to, the Bureau of the Budget, 
$152,640,514, or $304 under the amount of the allocation. 

During the fiscal year 1929 supplemental and deficiency estimates 
were submitted aggregating $93,738,727, of which $75,000,000 was 
for refunds pf internal revenue taxes. After examination by the com
mittee these estimates were revised and reduced to $92,991,631. 

At the beginning of the fiscal year 1929 general reserves amounting 
to $955,300 were set aside from appropriations for that year to meet 
extraordinary or emergency demands that might arise. Subse
quently, additional reserves of $272,000 were added and reserves 
amounting to $507,800 were released, leaving a balance of $719,500 
in the general reserve at the close of the fiscal year. 

For the fiscal year 1930, heads of bureaus and offices recommended 
reserves amounting to $739,700. After examination by the com
mittee, $183,600 were added, making a total for the year of $923,300. 

The budget and improvement committee was appointed July 8, 
1922. It has examined estimates for the budgets of 1924 to 1931, 
inclusive, as well as supplemental and deficiency estimates. As a 
result of its examinations and on its recommendations, items aggre
gating $77,228,915 have been disapproved and deducted from said 
estimates before they were, transmitted to the Bureau of the Budget. 



OFFICE OF. CHIEF CLERK AND SUPERINTENDENT 

Housing of Treasury activities 

The moving of the register's office from 119 D Street NE. to the 
Auditors' Building was completed in August, 1928. During the 
month of March, 1929, the executive offices of the Public Health 
Service were moved from the Butler Building, 2 B Street SE., into 
space made available in Building C, 16 Seventh Street SW. This 
move was preliminary to vacating properties on the site selected for 
the new House Office Building, and brought together all of the officials 
and personnel of the Washington headquarters of the Public Health 
Service. 

The Southern Railway Building, located at 1300 E Street NW., 
was purchased by the Government, and on notice from the railway 
officials that they would vacate the building by the end of July, 1929, 

. space was assigned by the Public Buildings Commission to the Bureau 
of Customs and the Bureau of Prohibition, then located in Building 
C. It was tentatively agreed that these activities should occupy the 
first four floors. 

The Federal Farm Loan Bureau moved from the old Land Office 
Building, Seventh and E Streets NW., to the, Barr Building, 910 
Seventeenth Street NW., in order to obtain more adequate quarters. 

Space in the Albee Building, Fifteenth and G Streets NW., was 
rented for a section of the Supervising Architect's Office, suflBicient 
space not being available in the Treasury Building to house this 
growing activity. 

General improvements 

Based on a special appropriation by Congress, a contract was 
awarded January 18, 1929, in amount $37,215, for the installation of 
four electric elevators of the latest type to replace four hydraulic 
elevators which had been in use since the Treasury Building had 
been constructed. These elevators are located in the northeast 
corner, the southeast corner, and the west center of the building. 
The northeast elevator was completely installed and put in operatibn 
June 3, 1929, and work commenced on the southeast elevator. 

During the flscal year 1928 a program was inaugurated for replacing 
all of the old and deteriorating window sashes in the Treasury Build
ing, and the windows on the east front of the building were renewed at 
a cost of $2,962. In the latter part of the flscal year 1929 speciflca
tions were prepared and bids invited for renewing 243 windows in 
the north and south courts. 
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Under special authorization from Congress the Treasurer's counting 
machine room was acoustically treated at a cost of $660. This 
installation has proven highly satisfactory. A further special author
ity of $800 is included in the appropriation act for 1930 for the purpose 
of installing acoustical treatment on the ceiling of the rooms occupied 
by the telegraph office. 

The ventilating system on the fourth floor of the Treasury Building 
was improved by additional installations. 

Additional up-to-date equipment was installed in the Treasury 
garage and the cabinet shop, which facilitates the work and enables 
a much greater output with a slight reduction in force. 

Painting 

A marked improvement was the complete renovation of the entire 
subbasement of the Treasury Building, which included the removal 
of old calcimine and the painting of side walls, ceilings, piping, etc. 

With a view to continuing improvements looking to better working 
conditions, a deflnite program of interior painting which had been 
commenced several years ago was carried forward throughout the 
year. The cost was approximatel}^ 1 cent per square foot for all work 
performed by the forces assigned to the chief clerk's office, a very 
much lower figure than prices offered by outside contractors. 

For preservation purposes, during the latter part of the fiscal year 
a contract was awarded for painting all exterior wood and iron work 
with the exception of the windows in the courts which were to be 
renewed. The painting of the wood and iron work on the outside of 
the Treasury Building cost $1,830, and the painting of the woodwork 
in the courts cost $1,507.50. 

An investigation of the particles falling from the ceiling over the 
south portico developed the fact that disintegration had set in, 
brought about primarily by leaks from the roof, which had developed 
over a period of many years. Bids were invited for repairing the 
:roof and skylight and the refinishing of the ceiling with new material. 
This work will be completed during the next fiscal year. 

Combined appropriations 

For a great many years the chief clerk was responsible for the 
administering of 12 separate appropriations to take care of the 
contingent and miscellaneous expenses of the department, exclusive 
of rent, with the exception of the Bureau of Internal Revenue, the 
Office of the Supervising Architect, the Public Debt Service, the 
Bureau of Engraving and Printing and the Bureau of Prohibition. 
The estimates as prepared for the fiscal year 1930 provided one 
amount, or a combination of 12 items in one. This estimate was 
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approved by the Bureau of the Budget and an appropriation made 
by Congress in accordance therewith. The immediate saving on the 
combining of these appropriations was approximately $9,000. 

Sites for public buildings 

The chief clerk was given special authority to act as custodian of 
sites being acquired for public buildings not only in the triangle but 
covering as well properties purchased on what is known as the Su
preme Court site. During the fiscal year 65 pieces of property were 
acquired by the Government on the Supreme Court site and 31 in 
the triangle. This additional and important work is being handled 
in the chief clerk's office without increase in force, and involves the 
taking over of certain properties for Government use and the leasing 
or renting of other properties until such time as the buildings will 
be razed. The gross revenue turned into miscellaneous receipts on 
this account for the fiscal year 1929 amounted to $140,388.52. These 
rented properties include private dwellings, apartment houses, 
garages, lunch rooms, stores, and nearly every type of business 
activity. 

Seville exposition 

The exhibits for the international exposition to be held at Seville, 
Spain, were assembled and shipped and set up at the exposition 
under the direction of the department's representative. 

Reports from the exposition indicate that the Treasury exhibits, 
consisting of special still exhibits prepared by the Public Health 
Service, and the working exhibit including printing press, etc., pre
pared by the Bureau of Engraving and Printing, are attracting 
widespread interest; in fact the Spanish authorities have already 
presented an informal request that the United States Government 
allow the Public Health Service exhibit to remain in Spain for edu
cational purposes. 

Committee on simplified ofiice procedure 

The chief clerk as chairman of the Treasury Department com
mittee on simplified office procedure represented the department on 
the interdepartmental board and was designated as a member of the 
executive committee. 

The regular monthly meetings and also special meetings were held 
by the board throughout the year; and many important matters and 
problems, presented to the board from the several executive depart
ments and independent establishments as well as from the Director 
of the Budget and the Chief Coordinator, were successfully handled. 



COAST GUARD 

The principal operations of the Coast Guard during the fiscal year 
1929 and comparison with the preceding year are as follows: 

1928 1929 
Increase 

( + ) or de
crease (—) 

Lives saved or persons rescued from peril 
Persons on board vessels a s s i s t e d . . 
Persons in distress cared f o r . . 
Vessels boarded and papers e x a m i n e d . 
Vessels seized or reported for violations of l a w . _ 
F ines and penalties incurred b y vessels reported 
Rega t t a s and mar ine parades p a t r o l l e d . . _ 
Instances of lives saved and vessels assisted 
Ins tances of miscellaneous assistance _ 
Derelicts and other obst ruct ions to navigat ion removed or 

destroyed ^ 
Value of derelicts recovered and delivered to owners 
Value of vessels assisted (including cargoes) 
Persons examined for certificates as lifeboat m e n 

3,983 
17,383 

690 
65, 710 

1,554 
$279, 610 

84 
3,262 
3,584 

167 
$103, 520 

J9,479, 729 
4,261 

4,375 
18, 725 

879 
80, 263 

2,571 
$424, 725 

104 
4,419 
4,867 

267 
$38, 200 

r9,128, 375 
4,271 

+392 
+ 1 , 342 

+189 
+14, 553 

+1 ,017 
+$145, 215 

+ 2 0 
+1,157 

,+1,283 

+100 
- $ 6 5 , 320 

+$9, 648, 646 
+10 

With a single exception, every item represented in the foregoing 
statement shows an increase over the preceding fiscal year, and thus 
again a new record is established by the service. A very satisfactory 
state of service discipline obtained during the year. There was an 
appreciable decrease in major violations of discipline and in offenses 
calling for punishment. The percentage of men reenlisting upon 
expiration of enlistment has gradually increased in recent years, 
indicating a commendable esprit de corps and a high standard of 
morale. . 

Protection to navigation 

Ice patrol.—During the season of 1929 the international service of 
ice patrol was carried on by the Coast Guard cutters Tampa and 
Modoc, based on Hahfax, Nova Scotia, with the Coast Guard cutter 
Mojave as the stand-by vessel. The Tampa left Boston, Mass., on 
April 1, 1929, to inaugurate the patrol. The Tampa and the Modoc 
each spesnt foiir full 15-day periods, alternately, in the ice regions. 
The two cutters cruised a total of 23,249 nautical miles during the 
season, including the distance run in going to and from the base. 
Sixty-nine oceanographic stations were occupied during the season 
from time td time as opportunity offered. The magnitude and im
portance of the communication work are reflected in the following 
summary of operations, in part, of the patrol for the season: 

Number of routine broadcasts transmitted (during most of the season 
these messages averaged about 400 words each) 984 

Number of water temperature and weather reports received 7, 225 
Number of ice and obstruction reports received by radio 2, 279 
Number of different vessels that cooperated with the patrol by sending 

in reports 539 
Total number of words transmitted and received by radio 807, 737 
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As in previous seasons, the most gratifying cooperation was had 
from ship stations in and near the ice regions. A commissioned 
officer of the Coast Guard was detailed to accompany the cutters 
throughout the patrol as oceanographer. The patrol was in progress 
at the close of the flscal year. 

The Marion expedition.—In pursuance of the recommendations of 
the interdepartmental board on international service of ice observa
tion, ice patrol, and ocean derelict destruction, and in conformity 
with the terms of the International Convention on the Safety of 
Life at Sea, under which the Government of the United States was 
invited to undertake the management of this triple service, the com
mandant of the Coast Guard decided to send a vessel on a special 
cruise to make an oceanographic survey of the waters between the 
western coast of Greenland and Labrador in connection with the 
study of ice conditions in the North Atlantic. Lieut. Commander 
E. H. Smith, United Sates Coast Guard, was assigned to the com
mand of the expedition, and the 125-foot Coast Guard patrol boat 
Marion was selected to make the cruise. Lieut. N. G. Ricketts, 
United States Coast Guard, was assigned to duty with the expedi
tion. Lieutenant Commander Smith was directed to make the 
survey mentioned covering such stations as he might find feasible, to 
make such ice observations as would be of value, to make such 
meteorological observations and take such soundings as practicable 
in the interest of science and navigation, and to record any informa
tion regarding the region that would be of interest to science and to 
the pubhc generally. 

The Marion sailed from Boston, Mass., July 11, 1928, on this duty, 
and returned, arriving at New London, Conn., on September 18, 1928. 
A preliminary report of the cruise has been received. When the full-
report embodying the results of the expedition is received, the whole 
matter will be placed before the interdepartmental board, which will 
give it most careful consideration. 

Winter cruising.—The President each year 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 distressed navigators as their circumstances may require. 
On November 5, 1928, the President, upon the recommendation of 
the Secretary of the Treasury, designated the Coast Guard cutters 
Ossipee, Tampa, Mojave, Acushnet, Tusca7'ora, Seneca, Seminole, 
Gresham, Manning, Carrabasset, Modoc, and Yamacraw to perform 
this duty for the season of 1928-29. The Modoc and the Tampa 
were withdrawn from this duty and assigned to the international ice 
patrol. 

In the prosecution of their winter cruising duties, the cutters cruised 
nearly 66,000 miles, afforded assistance to 17 vessels, whose values. 
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including their cargoes, amounted to more than $10,000,000, and on 
board which vessels there were 400 persons; rescued 69 persons from 
peril; removed or destroyed 11 derelicts; and boarded and examined 
340 vessels in the interests of the enforcement of United States laws. 

Removal of derelicts.—In the course of the year 267 derelicts and 
other floating dangers and obstructions to navigation were removed 
from the paths of marine commerce by the vessels and stations of the 
service. The estimated value of property involved, where values are 
given, amounted to $38,200. 

Anchorage and movements of vessels.—The Coast Guard during the 
year continued the enforcement of the rules and regulations govern
ing the anchorage and movements of vessels at the larger ports of the 
country where Federal regulations are in effect, and at other places 
where maritime conditions are such as lo require supervision. Coast 
Guard officers continue to serve as captains of the port at a number 
of places. . The duty has been performed efficiently by the Coast 
Guard and to the satisfaction of the maritime interests. 

Regattas.—The Coast Guard through the agency of its vessels and 
stations patrolled and supervised during the year in various parts of 
the country 104 regattas, marine parades, and boat races. A number 
of other events of like character of local interest were also attended 
and supervised informally by service units. 

Flood relief service 

In March, 1929, Coast Guard forces were called into action to do 
again a work that has formed a conspicuous part of its history for 
nearly a half century. Regions of Alabama, Georgia, Florida, and a 
small section of Mississippi were in the hold of a disastrous flood. 
Upon learning of the situation the Coast Guard immediately dis
patched personnel and boats from Coast Guard section base 15 at 
Biloxi, Miss., and the Santa Rosa Coast Guard station, near Pensa
cola, Fla., into the flooded areas up the Choctawhatchee River. 
Acting in cooperation with the Red Cross, the State and local au
thorities, the Army, and citizens, the Coast Guard set about its work 
of rescuing the imperiled and taking them to places of safety, de
livering food, supplies, blankets, clothing, and medicines to the 
destitute and needy refugees, building tents,, establishing camps,̂  
ferrying people across dangerous washouts, setting up means of com
munication, improvising temporary bridges, and doing whatever else 
it could to relieve the unfortunate situation. The work of the Coast 
Guard on the occasion has brought forth high commendation. 
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Enforcement of customs and other laws 

The duties of the Coast Guard in connection with the enforcement 
of the customs laws of the United States and the navigation and 
motor boat laws were satisfactorily performed during the year. The 
general enforcement of the customs laws by the Coast Guard is supple
mented each year by the assignment of harbor cutters of the service 
at the principal ports to aid the customs authorities in boarding 
incoming vessels and in performing other duties relating to the 
customs. 

Liquor smuggling.—The law enforcement work of the Coast Guard 
for the prevention of smuggling of liquor into the United States from 
the sea progressed very satisfactorily during the year and was accom
panied by gratifying results. This matter continues to be one 
requiring the utmost vigilance and attention at all times. There is 
no doubt that any lessening of service forces at this time would be 
followed by an immediate and corresponding increase in liquor 
smuggling. Some liquor smuggling is still going on along the sea
board, and there remains a considerable amount of such smuggling 
on the Great Lakes, where smuggling operations are very active. 
The service is doing all, in every quarter, that can be done with its 
present resources. 

Cruises in northern waters.—The Coast Guard cutters Haida, 
Unalga, Northland, and Snohomish conducted during the season of 
1928 the regular annual patrol of the waters of the North Paciflc 
Ocean, Bering Sea, and southeastern Alaska for the enforcement of 
the convention of July 7, 1911, between the United States, Great 
Britain, Russia, and Japan and the laws and regulations for the pro
tection of the fur seal and sea otter and of game, the flsheries, and 
fur-bearing animals of Alaska. In the prosecution of their duties the 
cutters cruised approximately 43,000 miles, assisted 13 vessels in 
distress, afforded medical and dental aid to 464 persons, transported 
358 persons, and boarded 74 vessels in the interests of the enforcement 
of the United States laws. 

The patrol for the season of 1929, now in progress, is being carried 
on by the Coast Guard cutters Chelan, Unalga, Haida, Northland, 
and Snohomish. 

Northern Pacific halibut fishery.—The annual duty of patrolling the 
waters off the coast of Washington and southeastern Alaska in the 
interests of the enforcement of the law with respect to halibut 
fishing was performed in the flscal year 1929 by the Coast Guard 
cutters Unalga and Snohomish. The Unalga was engaged in the work 
from November 17 to 20, 1928, and the Snohomish cruised at intervals 
on the duty from November 20, 1928, to February 5, 1929. This 
work is performed in behalf of the Bureau of Fisheries, Department 
of Commerce. 
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Communications 

The communications service is concerned with the provision, con
struction, maintenance, and operation of all communication facilities 
of the Coast Guard, the design and development of materials, and the 
instruction and training of the personnel connected therewith. The 
methods of communication in the Coast Guard are in general the 
telegraph, telephone, radiotelegraph, radiotelephone, radiocompass, 
visual signals, and underwater sound signals. 

Telephones and cables.—The Coast Guard owns and operates a 
coastal communication system consisting of a telephone line system 
of approximately 2,650 miles in length, including about 490 miles 
of submarine cable. The system comprises about 185 separate and 
distinct telephone lines of varying lengths, each connecting wdth the 
commercial telephone exchange, thus affording local and long dis
tance service for all Coast Guard stations and a large number of other 
Government agencies, including certain lighthouses, naval radio-
compass stations, and Weather Bureau stations. / 

On account of the congestion of Government and commercial tele
phone and telegraph wires in the vicinity of Cape Henry and Virginia 
Beach, Va., it became necessary to rearrange the entire Coast Guard 
system of circuits with the resultant use of aerial telephone cable in 
place of open wires. Adequate telephone service is thus now provided 
within this entire area, including Norfolk, Va. . 

During the year new telephone communication facilities were 
provided the Galveston Coast Guard station on Pelican Spit, across 
the channel from Galveston, Tex. The United States Public Health 
Service desired telephone communication with the island in con
nection with its operations. A rebuilding of the Government elec
tric light circuits from Galveston to the Government agencies on 
Pelican Spit also became necessary. Legislation was obtained which 
provided that the necessary funds be transferred to the Coast Guard 
to carry out the work. This work was completed during the year 
and both the Public Health Service and Coast Guard are now pro
vided with excellent telephone and electric light service, all of which 
was obtained through the erection of a joint pole line, telephone 
and electric light wires, and cables. 

A program has been inaugurated toward a more scientiflc study 
and investigation of all telephone circuits with a view of improving 
the quality of transmission and increasing the distances over which 
reliable communication can be had. 

Radio.—All vessels of the Coast Guard, excepting certain small 
ones, are equipped with radio apparatus of a type appropriate to 
the duties they perform, so that they may have rapid radio communica
tion with the vessels at sea. Twenty-flve radio shore stations have 
been established at various headquarters and bases to handle ship* 
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shore inter-Coast Guard traffic, particularly in connection with 
patrol boats. 

The program for modernization of the. radio equipment of vessels 
and other units, begun a few years ago, was completed during the 
year. The close of the year finds every vessel of the service, excepting 
small patrol boats, equipped with radio direction-finding apparatus 
commonly referred to as the radio compass. 

The use of. aircraft in the Coast Guard has brought with it radio 
problems peculiar to that type of ship and its mission. Study of 
these matters is progressing satisfactorily and expeditiously. 

An officer of the Coast Guard continues to represent the Treasury 
Department on the interdepartmental radio advisory committee, 
which committee coordinates certain governmental activities and 
acts in an advisory capacity to the Secretary of Commerce. 

International Telegraph Conference.—At the request of the Depart
ment of State the Coast Guard sent a representative (Lieut. E. M. 
Webster) to observe the proceedings of the International Telegraph 
Conference which met in Brussels, Belgium, September 10, 1928. 

Safety of Life at Sea Conference.—In April, 1929, the Safety of Life 
at Sea Conference was held in London, England. Lieut. E. M. 
Webster was designated by the Department of State as technical 
assistant to the delegation from the United States appointed by the 
President. This conference was of particular interest to the Coast 
Guard, especially in its relation to the subjects of radio and the 
international ice patrol. 

Training of communication personnel.—Efforts are being continued 
to improve the professional qualifications of this personnel. During 
the year 8 radio men (enlisted men) and 2 radio electricians (warrant 
officers) of the Coast Guard were graduated from appropriate radio 
schools operating under the Navy, and 3 men of the coastal communi
cation system were graduated from the telephone school of the Army 
Signal Corps. Radio men have also been trained at the Coast Guard 
Radio School at New London, Conn. The helpful cooperation of 
the Army and Navy in this matter is acknowledged. 

Eguipment . • 

Floating equipment.—On June 30, 1929, there were in the Coast 
Guard in commission 21 cruising cutters of the first class and 15 of the 
second class, 24 Coast Guard destroyers, 38 harbor cutters and harbor 
launches, thirty-three 125-foot patrol boats, thirteen 100-foot patrol 
boats, one hundred and ninety-four 75-foot patrol boats, 13 other 
patrol boats, 75 cabin picket boats, and 32 open picket boats. The 
above-itientioned floating equipment does not include the primarily 
life-saving boat equipment attached to Coast Guard cutters and 
stations. 
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During the year 5 of the 10 cutters authorized by the act approved 
June 10, 1926, were completed and placed in commission. They 
were built under contract by the Bethlehem Ship Building Corpora
tion (Ltd.), at the Fore River plant, Quincy, Mass., and were named, 
respectively, Chelan, Pontchartrain, Tahoe, Champlain, and Mendota, 
Appropriation having been made therefor, contract was entered 
into on March 16, 1929, with the General Engineering & Dry Dock 
Co., Oaldand, Calif., for the construction and equipment of 3 more 
of the 10 cutters. The work on these three cutters is progressing 
satisfactorily. Appropriation has also been made to commence 
the ninth of the 10 cutters. The design plans and speciflcations for 
this cutter are weU under way. 

During the year the Tamaroa was reconditioned and moderi^ized 
under contract at a private shipyard, and cable-handling machinery 
was installed on the Pequot under contract. 

Aviation.—In the course of the year the 5 seaplanes acquired by the 
Coast Guard in the flscal year 1927 cruised 56,395 miles, searched 
a total area of 945,275 square miles, and identifled 5,113 vessels at 
sea. This cruising was of great value in deteicting liquor and alien 
smugglers on the Atlantic coast and in searching for lost flshermen, 
disabled vessels, and distressed aircraft. The ability of aircraft to 
serve many uses of the Coast Guard is qf such importance as to war
rant the acquirement of additional planes of greater cruising radius. 

On May 1, 1929, the Coast Guard established the flrst link of a 
coastal checking system designed to assist all aircraft using the 
coastal routes and particularly to note the departure and arrival of 
aircraft making extended flights over the coastal estuaries. Prior 
to the date named airplanes making long over-water flights undertook 
the flights generally without cognizance of any agency capable of 
affording immediate assistance in case of disablement. Through 
the S3̂ stem inaugurated by the Coast Guard stations, any pilot.or 
owner may have a plane or planes under almost continuous observa
tion from New York to Miami, Fla., provided the planes follow the 
coastal route, and be "assured that in case of accident prompt assistance 
wiU be rendered by the nearest Coast Guard station. During the first 
two months this service was in operation 329 planes were checked by 
Coast Guard stations. This service has been developed without cost 
to the Government and is proving of great use to aircraft. With the 
growth of commercial aviation doubtless it will be advisable to extend 
this checking system to the entire coast fine of the United States. 

Ordnance.—Very gratifying progress was made during the year, 
along ordnance lines, and the training of personnel in this relation was 
attended by most satisfactory results. Every effort has been made to 
maintain the ordnance equipment in the best possible manner and to 
increase the efficiency of the Coast Guard along gunnery lines. 
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More units held gun target practice and smaU-arms target practice 
than ever before. They show a marked improvement both in scores 
attained and in general performance. Of destroyers and first-class 
cutters, 87 per cent conducted the prescribed gun-target practice and 
85 per cent held small-arms target practice. While the percentage of 
smaller vessels and the stations carrying out the practices has not been 
so large, the general increase over last year indicates that a lively 
interest in this branch of training has developed throughout the 
service and that earnest efforts are being made to attain the highest 
degree of efficiency. 

Four classes of warrant gunners, each consisting of four men, have 
been detailed to the Naval Gun Factory at Washington, D. C , for a 
three months' course of instruction, and one enlisted man took the 
armorer's course at the Marine Corps depot at Philadelphia, Pa. 

Nine vessels of the Coast Guard, including the five new cutters, 
now carry 5-inch guns. This materially increases the military value 
of these vessels as a part of the Navy in time of national emergency. 
The new cutters are the first vessels of the -Coast Guard to carry 
3-meter base range finders, the largest heretofore furnished being 
1-meter base instruments. 

The target range at Cape May, N. J., referred to in last year's report, 
has been completed. The cooperation of the Army, Navy, and Ma
rine Corps in ordnance matters of the Coast Guard has been of great 
value. 

The academy, stations, bases, repair depot, etc. 

Coast Guard Academy.—There were 73 cadets under instruction at 
the Coast Guard Academy at New London, Conn., at the close of 
the fiscal year. The resignations of 12 cadets were accepted and 
1 cadet w âs dismissed during the year. In May, 1929, 28 cadets 
were graduated, and commissions thereupon were issued to them as 
ensigns. Entrance examinations of candidates for cadets were held 
June 26, 1929, and as a result of these examinations 65 appointments 
have become effective. 

As stated in last year's report, the practice cruise for 1928 of the 
Alexander Hamilton and the Coast Guard destroyer Shaw was in 
progress at the close of the fiscal year 1928. These vessels visited 
London, England; Antwerp, Belgium; Cherbourg, France; Coruna, 
Spain; Casablanca, Morocco; Gibraltar; Funchal, Madeira; and. 
Hamilton, Bermuda, arriving at the academy on their, return voyage 
August 24, 1928. 

The Coast Guard cutters Champlain and Mendota are being out
fitted for the practice cruise for 1929, and it is expected that this 
cruise will begin early in July and extend to the latter part of August.^ 

71799—30—FI 192 9 11 
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An act approved February 16, 1929, provides: ^'That the Secretary 
of the Treasury be, and he is hereby, authorized to acquire in fee 
simple avithout cost to the United States a suitable site at New London, 
Conn., and to construct and equip thereon such buildings and appur
tenances as he may deem necessary for the purpose of the United 
States Coast Guard Academy, all at a total cost not to exceed 
$1,750,000, which amount, or so much thereof as may be necessary, 
is hereby authorized to be appropriated." 

Under the provisions of the second deficiency act, fiscal year 1929, 
approved March 4, 1929, $10,000 was appropriated, to remain 
available until expended,-^4*or the preparation of the plans, drawings, 
etc . ," the work to be performed by the Office of the Supervising 
Architect. 

I t is hoped that these preliminaries may be brought to early com
pletion and that funds be appropriated so that the necessary steps 
looking to the actual construction of the buildings may be taken. 
The physical conditions at the academy, as has been pointed out 
for several years past, are most unfavorable and should not be per
mitted to so continue any longer than is absolutely necessary. 

The site has been acquired without cost to the Government. The 
legislation is a great forward step for the betterment of the Coast 
Guard and for the comfort, contentment, and morale of the young 
men who enter the academy to be trained as officers. 

Stations and bases.—On June 30, 1929, there were 252 Coast Guard 
(life-saving), stations in an active status. There were 1 floating 
section base (Wayanda, hsise 18), 1 destroyer floating flag office 
(Argus), 15 shore section bases, and 2 subbases established for law-
enforcement purposes. The seryice craft attached to these bases 
operate primarily against smuggling activities. 

Rebuilding,, repairs, improvements, alterations, and additions, 
extensive and minor in character, were completed during the year at 
147 Coast Guard (life-saving) stations; 11 section bases; in certain 
Coast Guard divisions; at the academy; destroyer force; depot, 
Curtis Bay, Md.; Wilmington, N. C.; and certain radio stations.-
Contracts were awarded or work was begun, within the year for 
rebuilding, repairs, improvements, alterations, and additions at eight 
Coast Guard (life-saving) stations and two-section bases. 

The Coast Guard station authorized by law to be established on the 
coast of Lake Superior, in Cook County, Minn., was completed 
during the year and placed in commission on May 10, 1929. The 
station has been named North Superior, and is located at Grand 
Marais, Minn. 

Very unfavorable conditions obtain at a number of Coast Guard (life-
saving) stations due to the age, usage, inadequacy, or absence of mod
ern facilities and conveniences. This situation should be remedied. 
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Repair depot.—The following-named Coast Guard vessels were 
overhauled at the Coast Guard repair depot at Curtis Bay, Md., 
during the year: Apache, Carrabasset, Cliulahoma, Guthrie, Mascoutin, 
Pequot, Saukee, Seminole, Seneca, and Winnisimmet. Alterations 
and repairs were undertaken at the depot on eighteen 125-foot 
patrol boats, three 100-foot patrol boats, and four 75-foot patrol 
boats, and the AB-9 was converted into a cable boat. 

The boat building shop at the depot constructed 116 standard boats 
for service use, among which were four 36-foot 6-inch motor lifeboats. 
This type of boat is a new design representing the latest and most 
modern developments in motor lifeboats. It has an over-all length 
of 36 feet 6 inches, a 10-foot beam, and a draft of approximately 3 
feet 3 inches. There is installed an 83-horsepower 6-cylinder engine, 
which will propel the boat at approximately %]-{ statute mhes per hour. 
This type of boat is self-righting and self-bailing and is provided with a 
forward cabin for the protection of the crew and shipwrecked persons. 
One of these boats has been subjected to exhaustive tests and found 
satisfactory. The boat was designed at Coast Guard headquarters. 

The manufacture of small supplies for use in the service was con-
tinned by the depot during the year. 

Personnel 

On June 30, 1929, there were on the active list of die Coast Guard 
333 regular commissioned officers, 62 temporary commissioned 
officers, 73 cadets, 77 chief warrant officers, 389 regular warrant 
officers, 402 temporary warrant officers, 10,837 enhsted men, and. 
242 civilian employees in the field, of which 206 were per diem 
civilian employees at the Coast Guard depot, Curtis Bay, Md. 

Recruiting.—The recruiting service of the Coast Guard on June 30,. 
1929, comprised 9 main stations and 35 substations located at vaiious 
places in the country. During the fiscal year 1929 there were 11,176' 
applicants for enlistment, of which number 2,481 were enhsted, 
4,636 rejected for phj^sical disability, and 4,059 rejected for other-
disabling causes. The large number, of rejections for causes other 
than physical defects was due to a great extent to the procedure 
followed in investigating applicants for enhstment. Every effort is. 
made to secure only those men for enlistment who are desirable in. 
all respects. While the investigation of apphcants has perhaps in
creased the number of rejections, it has materially reduced the number 
of desertions and early discharges. By thus safeguarding against the-
entry of undesirables the service morale has been improved. Many 
recruits enlisting during the year were trained at the Coast Guard, 
receiving unit at New London, Conn., which is maintained for the^ 
purpose. 
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On June 30, 1928, the enlisted men in the Coast Guard numbered 
10,392. At the close of the fiscal year 1929 there were 10,837 enlisted 
men in the service, an increase of 445. 

Welfare.—The recreation and welfare program of the service is 
conducted always with the purpose in mind df accomplishing the 
greatest good with the funds available for expenditure. I t has not 
been possible on account of limited funds to make unit allotments of 
sufficient size to cover the cost of the larger items of recreation equip
ment. A great many units, particularly the Coast Guard (life-
saving) stations, have been furnished radio receiving sets, and several 
cutters and bases have been equipped with motion-picture projectors. 
The requests for such items and for athletic equipment have been 
numerous. A most prominent feature of the year's work along educa
tional fines has been the establishment of the Coast Guard Institute, 
a correspondence school, at New London, Conn. I t is conducted 
under the supervision of the superintendent of the Coast Guard 
Academy. The school is patterned after the Marine Corps Institute. 
Since the inauguration of this system of instruction about 850 enlisted 
men have enrolled for courses and more than 9,000 papers have been 
submitted for marking and grading. The men have enthusiastically 
taken hold of this opportunity to increase their general and profes
sional knowledge. 

The Coast Guard expresses its grateful appreciation of tlie assist
ance the Marine Corps has extended toward the establishment of 
this school. The interest and cooperation of the Bureau of Naviga
tion, Navy Department, in furnishing rating courses for enlisted men 
and motion-picture film service to many units, and extending other 
courtesies, are also gratefully acknowledged. 

In view of the lively interest manifested by the men in the various 
means of recreation and education, and as the efficiency of the service 
so largely depends upon the contentment, happiness, and morale of 
its personnel, the hope is expressed that means will be found to extend 
the scope of the welfare program. 

Awards qf life-saving medals 

Under the provisions of law the Secretary of the Treasury awarded 
during the year 57 life-saving medals of honor (14 gold and 43 silver) 
^nd I second service silver bar in recognition of bravery exhibited in 
the rescue or attempted rescue of persons from drowning in waters 
over which the United States has jurisdiction or upon an American 
^«t̂ ssel. 
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Appropriations, expenditures, and balances 
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The appropriations available for the Coast Guard for the fiscal year 
1929, the expenditures therefrom, and the balances are as follows: 

Title of appropriation Appropriation Expended and 
obligated 

Unobligated 
balance ^ 

Salarie.s, office of Coast Guard, 1929 
Pay and allowances,. Coast Guard, 1929 
Fuel and water. Coast Guard, 1929 
Outfits, Coast Guard, 1929 
Rebuilding and repairing stations, etc., Coast Guard, 1929. 
Mileage, etc.. Coast Guard, 1929 c L... 
Draft animals, Coasc Guard, 1929 
Communication lines. Coast Guard, 1929 
Civilian employees, Coast Guard, 1929 
Contingent expenses, Coast Guard, 1929 
Repairs to Coast Guard vessels, 1929 
Construction and equipment of Coast Guard cutters, 1929. 
Construction and equipment of Coast Guard cutters, 

1929 and 1930 
Establishing Coast Guard stations 
Establishing Coast Guard stations, 1929 and 1930 
Seaplanes, Coast Guard, 1929 and 1930 
Coast Guard Academy 

$283, 
18,983, 
2,732, 

500, 
390, 
24, 
60, 
79, 
270, 

2,038, 
1,134, 

260.00 
400.00 
800.00 
000.00 
000.00 
000.00 
000.00 
000.00 
616.00 
000.00 
600.00 
ooo: 00 

500,000.00 
19,405.49 
34,770.00 
144,000.00 
10,000.00 

$282, 
18,656, 
2, 362, 
1,809, 
491, 
353, 
22, 
57, 
79, 
263, 

2,017, 
1,107, 

629.95 
342.43 
718.62 
827.32 
592.90 
046.72 
564.92 
290.87 
303.11 
201.22 
744.42 
166.85 

500,000.00 
19,405.00 
24,369.31 

$630.05 
327,057.57 
370,081,38 
88,172. es-
8,407.10 
36,953.28 
1,435.08 
2,709.13 
312. 89 

6,798.78 
20,855.58 
26,833.15 

49.11 

.49 
10,400. 69 
144.000.00 
9,950.89 
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Nfational banks organized, consolidated, insolvent, in voluntary liqui-
' ' dation, and in existence 

From the inauguration of the national banking system in 1863 
to June 30, 1929, charters have been issued to 13,346 national bank
ing associations, of which 7,587 are in existence. By reason of liqui
dations, consolidations, and failures, 5,759 associations have been 
terminated. 

The authorized capital of the banks in existence on June 30, 1929, 
was $1,635,308,915, an increase during the fiscal year of $37,301,300. 
While charters were issued during the year to 126 associations, there 
was a net decrease of 158 in the number of banks—that is, from 7,745 
to 7,587—by reason of voluntary liquidations, receiverships, and 
consolidations. 

Summaries of operations during the last year relating to the number 
and capital of national banks organized, increases and reductions of 
capital, with number of national banks organized under various acts 
of Congress and number closed for various reasons during the existence 
of the system, together with the number organized, consolidated, 
failed, liquidated, and in existence in each State and geographical 
division, are shown in the statements following: 

Organization, capital stock changes, and liquidations of national banks during the 
fiscal year 1929 

Number 
ol 

banks 
Capital 

Total 

Number 
of banks Capital 

Charters granted. 
Increases of capital (303 banks ' ) -
Restorations to solvency 

126 $34,340,000 
142,652,925 

60,000 

Voluntary liquidations 
Receiverships 2 _ _ 
Decreases of capital (24 banks;) 
Closed under consolidation act of Nov. 7, 1918, and 

amount of capital decrease incident thereto 

187 
71 

34 

85,286,000 
5,960,000 
46,500,000 

3,840,625 

128 $177,052,925 

140,586, 625 

^ e t decrease in banks 
Net increase in capital 
-Charters in force June 30, 1928, and authorized capital. 

Charters in force June 30, 1929, and authorized 
capital 

158 

7,745 
37,301,300 

1,598,007,616 

7,687 1,635,308,915 

1 Includes 6 increases aggregating $10,003,925, which were effected as a result of consolidations under the 
:act of Nov. 7,1918, and 23 Increases aggregating $45,268,333, incident to the consolidation of State banks with 
national banks under the act of Feb. 25,1927, and 75 increases by stock dividends aggregating $20,201,750. 

2 Includes 6 banks with aggregate capital of $835,000, which had been previously reported in voluntary 
liquidation. 

134 
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Number of national banks organized since February 25, 1863, number passed out of 
the system, and number in existence June 30, 1929 

Organized under— 
Act of Feb. 25, 1863 456 
Act of June 3, 1864_.. 8,216 
Gold currency act, July 12, 1870 10 
Act Mar. 14, 1900 . . 4,664 

Total number of national banks organized 13, 346 
Voluntary liquidations 4, 085 
Expirations of corporate existence 208 
Consolidations under act Nov. 7, 1918 245 
Receiverships, exclusive of those restored to solvency 1, 221 

Total number passed out of the system 5, 759 

Number now in existence 7, 587 

Number of national banks organized, consolidated under act November 7, 1918, insol
vent, in voluntary liquidation, and in existence on June 30, 1929, by States, etc. 

States, etc. 

Maine .-• 
New>Hampshire _ 
Vermont-1 
Massachusetts.._ 
Rhode Island i . . . 
Connecticut 

Total New England States 

New York _ 
New Jersey • _. 
Pennsylvania 
Delaware 
Maryland _ 
District of Columbia _ 

Total Eastern States '. . . . . . 

Virginia . _ 
West Virginia _ 
North Carolina.. 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi ..• 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee ' . . . 

Total Southern States . . 

Ohio 
Indiana . . . 
Dlinois-_. 
Michigan . . ' . . . . 
Wisconsin 
Minnesota..! . . . . . 
I6wa__ 
Missouri 

Total Middle States. 

North Dakota 
South Dakota 
Nebraska 
Kansas 

Organ
ized 

113 
• 74 

77 
353 
65 

119 

801 

943 
379 

1,152 
30 

• 128 
30 

2,662 

236 
164 
130 
113 
170 
115 
162 
69 
86 

1,058 
125 
232 
194 

2,854 

637 
402 
714 
268 
241 
455 
504 
274 

3,495 

246 
206 
361 
435 

Con
solidated 
under act 
Nov. 7, 

1918 

1 
1 
1 

2 
4 

17 

35 
12 
25 

1 
4 

77 

11 
4 
3 
5 
4 
1 

i 
2 

12 
1 
7 
5 

66 

19 
7 
4 
2 
4 
5 
3 
8 

52 

2 
1 
1 
4 

Insolvent 

4 
7 

16 
2 
6 

35 

52 
10 
54 
1 
2 
4 

123 

8 
9 

17 
21 
22 
26 
13 

• 4 
8 

70 
15 
6 

11 

230 

40 
28 
35 
18 
14 
68 
96 
17 

316 

66 
62 
50 
49 

In liqui
dation 

59 
' 13 

23 
174 
51 
45 

365 

291 
58 

211 
12 
43 
10 

625 

52 
34 
36 
33 
64 
31-
42 
29 
42 

351 
32 
81 
79 

906 

253 
143 
186 
115 
66 

105 
140 
115 

1.123 

50 
47 

150 
134 

In ex
istence 

53 
56 
46 

155 
10 
64 

384 

565 
299 
862 
17 
82 
12 

1,837 

165 
117 
' 74 

54 
80 
57 

107 
35 
34 

625 
77 

138 
99 

1,662 

325 
224 
489 
133 
157 
277 
265 
134 

2,004 

128 
96 

160 
248 
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Number of national banks organized, consolidated under act November 7, 1918, 
insolvent, in voluntary liquidation, and in existence on June 30, 1929, by States, 
etc.—Continued 

States, etc. 

Montana. . ^ . 
Wyoming 
Colorado .^ 
New Mexico 
Oklahoma 

Total Western States 

Washington 
Oregon . 
California 
Idaho 
Utah 
Nevada . . . . . . 
Arizona 

Total Pacific States 

Alaska 
Hawaii.. 
Porto Rico._ 1 

Total Alaska and Island Possessions. . 

Total United States 

Organ
ized 

189 
57 

205 
78 

716 

2,493 

207 
138 
492 
108 
38 
16 
30 

1,029 

5 
6 
1 

12 

13, 346 

Con
solidated 
under act 

Nov. 7, 
1918 

2 

3 

5 

18 

10 
.1 
12 

2 

25 

245 

Insolvent 

63 
12 
28 
24 
57 

411 

32 
14 
24 
27 
4 
2 

,3 

106 

1,221 

In liqui
dation 

55 
19 
52 
26 

342 

875 

58 
30 

241 
37 
12 
4 

11 

393 

1 
4 
1 

6 

4,293 

In ex
istence 

69 
26 

122 
28 

312 

1,189 

107 
93 

215 
44 
20 
10 
16 

505 

4 
2 

6 

7,587 

Condition qf national banks 

A summary of the resources and liabilities of national banks in 
the continental United States, Alaska, and Hawaii on June 29, 1929, 
as compared with June 30, 1928, is as follows: 

Summary of condition of national banks on June 30, 1928, and June 29, 1929 
[In thousands of dollars] 

Classification 

Number of banks . . _ . 

RESOURCES 

Loans and discounts, including rediscounts 
Overdrafts.. _. . 
United States Government securities owned.. 
Other bonds, stocks, securities, etc., owned-. . . . 
Customers' liability account of acceptances 
Banking house, furniture and fixtures _. 
Other real estate owned 
Reserve with Federal reserve banks 
Cash in vault ._ 
Due from banks 
Outside checks and other cash items , . 
Redemption fund and due from United States Treasurer.. 
Acceptances of other banks and bills of exchange or drafts sold with 

indorsement 
Securities borrowed. : . . 
Other resources 

Total 

June 30, 
1928 

7,691 

14, 917, 250 
10,138 

2, 891,167 
4, 256, 281 

414, 573 
721, 229 
125, 680 

1, 453, 383 
315,113 

2, 748, 932 
100, 367 
33, 050 

227, 745 
21, 235 

272,096 

28, 508,239 

June 29, 
1929 

7, 536 

14, 801,130 
10,193 

2, 803,860 
3, 852, 675 

397, 333 
747, 684 
118,839 

1, 344, 951 
298,003 

2, 569,098 
70, 095 
32, 740 

164, 866 
20,186 

208, 575 

27,440,228 

Increase 
(+) or de
crease (—) 

—155 

-116,120 
^ +55 

-87, 307 
-403, 606 
-17,240 
+26,455 
—6,841 

— 108,432 
-17,110 

— 179 834 
-30, 272 

-310 

-62,879 
-1,049 

-63, 521 

-1,068,011 
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Summary of condition of reporting national banks on June 30, 1928, and June 29, 

1929—Continued 
[In thousands of dollars]' 

Classification June 30, 
1928 

June 29, 
1929 

Increase 
(+) or de
crease ( - ) 

LIABILITIES 

Capital stock paid in 
Surplus fund 
Undivided profits—net 1 
Reserves for dividends, contingencies, etc 
Reserves lor interest, taxes, and other expenses accrued and unpaid. 
National-bank notes outstanding 
Due to banks.. . 
Certified and cashiers' checks outstanding 

• Cash letters of credit and travelers' checks., outstanding 
Demand deposits 
Time deposits (including postal savings) 
United States deposits : 
Total deposits 
Securities borrowed . -
Agreements to repurchase securities sold... 
Bills payable and rediscounts 
Acceptances of other banks and bills of exchange or drafts sold with 

indorsement 
Acceptances executed for customers 
Acceptances executed by other banks for account of reporting banks 
Other liabilities 

Total -
Ratio of loans and discounts to total deposits (per cent) 

1.593,856 
1.419,695 

> 557,437 

83, 753 
649,095 

2, 738,017 
414, 971 
17,934 

11, 003, 795 
8, 296, 638 

185, 916 
£2, 657,271 

21, 235 
7,217 

801,185 

227, 745 
411, 763 
19,173 
58,814 

1, 627, 375 
1,479, 052 

568, 336 

73, 968 
649,452 

2,175, 932 
354, 253 
IS, 297 

10, 504, 268 
8,317,095 

228, 243 
21,698,088 

20,186 
49, 660 
714, 507 

164,866 
392, 623 
18, 648 
83, 467 

+33, 519 
+59, 357 

+10,899 

-9, 785 
+357 

-562, 085 
-60, 718 

+363 
-499, 527 
+20,457 
+42, 327 

-;, 059,183 
-1,049 

+42,443 
-86, 678 

-62,879 
-19,140 

-525 
+24,653 

28, 508, 239 
65.84 

27,440, 228 
68.53 

-1,C 8, Oil 
2.69 

The resources and liabilities of the national banks on the date of 
each report since June 30, 1928, are shown in the following statement: 

Abstract of reports of condition of national banks at the date of each report since 
June 30, 1928 

[In thousands of dollars] 

Classification 

June 30, 
1928— 
7,691 
banks 

Oct. 3, 
1928— 
7,676 

banks 

Dec. 31, 
1928— 
7,635 

banks 

Mar. 27, 
1929— 
7,575 

banks 

June 29, 
1929— 
7,536 

banks 

RESOURCES 

Loans and discounts (including rediscounts)' 
Overdrafts 
United States Government securities 

owned . -
Other bonds, stocks, securities, etc., owned. 
Customers' liability account of acceptances. 
Banking house, furniture and fixtures 
Other real estate owned 
Reserve with Federal reserve banks 
Items with Federal reserve banks in 

process of collection 
Cash in vault 
Amount due from national banks 
Amount due from other banks, bankers, 

and trust companies 
Exchanges for clearing house. . . 
Checks on other banks in the same place.. 
Outside checks and other cash items 
Redemption fund and due from United 

States Treasurer. 
Acceptances of other banks and bills of ex

change or drafts sold with indorsement.. 

15,144,995 
10,138 

2,891,167 
4,256,281 

414, 573 
721,229 
125, 680 

1,453,383 

448,182 
315,113 

' 1, 020,320 

417,465 
756,176 
106,789 
100, 367 

33,050 

15,116,869 
15, 606 

3,012, 584 
4,104,022 
429,034 
732,455 
122,773 

1,467, 535 

567,942 
364,281 

1, 556, 235 

989, 920 

99, 213 

33,261 

215,279,631 
11, 638 

3, 008, 723 
4,118, 595 

531, 305 
730,182 
123,050 

1,496, 316 

(3) 
388,129 

4,184, 693 

116,187 

33,426 

329,764 

2 14,849,926 
12,257 

3, 096,760 
3,973, 995 

472,486 
726, 267 
126,903 

1,404, 528 

(3) 
363,491 

3,385, 661 

72,290 

32,786 

247,867 

214,801,130 
10,193 

2,803,860 
3,852, 675 

397, 333 
747, 684 
118,839 

1,344,951 

(3) 
298,003 

2, 569,098 

70,095 

32,740 

164,866 

1 Includes customers' liability under letters of credit. 
2 Excludes "Acceptances of other banks and bills of exchange or drafts sold with indorsement," now 

shown separately. 
8 Included in aggregate amount of due from banks. 
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^.bstract of reports of condition of national banks at the daie of each report since 
J u n e 30, 1928—Contmued 

[In thousands of dollars] 

Classification 
June 30, 

1928— 
7,691 

banks 

Oct. 3, 
1928— . 
7,676 

banks 

Dec. 31, 
1928— 
7,635 

banks 

Mar. 27, 
1929— 
7,575 

banks 

June 29, 
1929— 
7,536 

banks 

RESOURCES—continued 

United States Government securities bor
rowed 

Bonds and securities, other than United 
States, borrowed... 

Other assets , 

17,877 

3,358 
272,096 

18,545 

295, 205 

20, 472 

217,045 

35,425 

221, 270 

20,186 

208, 575 

Total. • 28, 508, 239 28,925,480 30, 589,156 29, 021,912 27,440, 228 

LIABILITIES 

Capital stock paid in 
Surplus fund , 
Undivided profits—net.. 
Reserves for dividends, contingencies, etc.. 
Reserves for interest, taxes, and other 

expenses accrued and unpaid 
National-bank notes outstanding 
Due to Federal reserve banks. . 
Amount due to national banks 
Amount due to other banks, bankers, and 

trust companies 
Certified checks outstanding 
Cashiers' checks outstanding i 
Dividend checks outstanding 
Letters of credit and travelers' checks out

standing 
Demand deposits.. 
Time deposits (including postal savings).. 
United States deposits 
Total deposits * 
United States Government securities bor

rowed 
Bonds and securities, other than United 

States, borrowed 
Agreements to repurchase United States 

Government or other securities sold 
Bills paj^able (including all obligations 

representing borrowed money other than 
rediscounts) 

Notes and bills rediscounted 
Acceptances of other banks and foreign 

bills of exchange or drafts sold with in
dorsement 

Letters of credit and travelers' checks out
standing 

Acceptances executed for customers.^. 
Acceptances executed by other banks 
Liabilities other than those stated above.. 

Total. 

1, 593,856 
1, 419, 695 

557,437 

83,753 
649,095. 
35, 618 

885,197 

1,817, 202 
78,943 

307,624 
28, 404 

11, 003, 795 
8, 296, 638 

185, 916 
22,639,337 

17, 877 

3,358 

7,217 

622,108 
179, 077 

227, 745 

17, 934 
411, 763 
19,173 
58,814 

1, 615, 744 
1,450,499 

549, 624 
58,055 

81,464 
648, 548 
49, 745 

2,843,472 

602,326 

12, 389 
11, 073.155 
8, 310,891 

113, 333 
23,005,311 

18, 545 

35, 591 

I 707,581 

222, 508 

1, 616, 476 
1,490,146 

491,681 
85,360 

66, 609' 
650,405 

4, 073, 551 

11, 780, 721 
8, 306,938 

186,170 
24,347,380 

20,472 

75,165 

785, 309 

329, 764 

1, 633, 271 
1, 528, 326 

538, 744 
67, 271 

80,700; 
647,848 

3,498, 397 

10,934,994 
8,166, 596 

272,893 
22, 872, 880 

35,425 

53,451 

703,812 

247, 867 

1,627, 375 
1,479, 052 

487, 504 
80,832 

73,968-' 
649,452 

2, 548,482 

10, 504, 268 
8,317,095 

228,243 
21,698,088 

20,186 

49,650 

714, 507 

164, 866 

420, 754 
26,133 
85,123 

524,725 
23, 248 
82,416 

473, 509 
20,918 

117,890 

392, 623 
18,648 
83,467 

28, 508, 239 28,925,480 30, 589,156 29, 021,912 27,440,228 

* Letters of credit and travelers' checks soldfor cash and outstanding have not been included with total 
deposits for calls prior to Oct. 3, 1928. 

Banks other than national 

A summary of the resources and liabilities of reporting banks other 
than national in the continental United States, Alaska, and insular 
possessions, on June 29, 1929, as compared with June 30, 1928, is as 
follows: 
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Resources and liabilities of banks other than national on June 29, 1929, compared 
with June 30, 1928 
[In thousands of dollars] 

Classification June 30, 1928 June 29, 1929 
Increase (+) 
or decrease 

(-) 
Number of banks... ^ , 

RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts— 
Investments , 
Banking house, furniture, and fixtures.. 
Other real estate owned 
Cash in vault , 
Reserve with Federal reserve banks or other reserve agents... 
Other amounts due from banks 
Exchanges for clearing house and other cash items 
0,ther resources 

Total 

LIABILITIES 

Capital stock paid in •. 
Surplus 
Undivided profits—net 
Reserves for dividends, contingencies, etc. . . 
Reserves for interest, taxes, and other expenses accrued and 

unpaid 
Due to banks 
Certified, cashiers', and travelers' checks and cash letters of 

credit outstanding. 
Demand deposits 
Time deposits (including postal savings).. 
United States deposits 
Deposits not classified... 

Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold. 
Acceptances executed for customers 
Other liabilities 

Total 

18, 522 

24, 397, 072 
40, 269 

11, 624, 366 
942, 467 
278, 287 
572, 732 

1, 652, 457 
1, 730, 441 

789, 766 
1,038, 232 

43, 066, 089 

1, 931, 666 
2, 725, 834 

668, 924 

1, 343, Oil 

449, 614 
13, 302, 856 
20, 241, 471 

36, 900 
339, 938 

35, 773, 790 
764, 961 

1, 200,914 

• 17, 794 

26, 575,139 
46, 664 

10, 692, 203 
1,006, 770 

271, 977 
521, 925 

1, 847, 249 
1, 713, 338 

906, 766 
1,150, 246 

44, 732, 277 

2,169, 603 
3,132, 646 

609, 882 
80, 651 

1, 453, 265 

464, 880 
13, 845, 896 
20, 470, 522 

57, 869 
20,121 

36,312, 553 
916,196 

5,863 
57, 294 

1, 378, 781 

-72a 

+2,178,06/' 
+6, 395-

-932,163= 
+64, 303; 

- 6 , 310̂  
-50,807' 

+194, 792' 
-17,103 

+117, 000 
+112,014 

+1, 666,188 

+237, 937 
+406, 812 

+90, 417 

+110, 254 

' +15,266-
+543, 040" 
+229, 051 
+20, 969* 

-379, 817 
+638, 763 
+ 15L 235 

+241, 024 

43, 066,089 44, 732, 277 +1, 666,188 
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AU reporting banks 

[National, State (commercial), savings, and private banJis, and loan and trust 
companies] 

The total number of reporting banks on June 29, 1929, was 25,330 
banks, which included 7,536 national banks and 17,794 banks other 
than national. A comparison of the resources and liabilities of all 
reporting banks on June 30, 1928, and June 29, 1929, follows: 

Resources and liabiUties of all reporting banks on June 29, 1929, compared with 
June 30, 1928 

[In thousands of dollars] 

Classification June 30, 1928 June 29, 1929 
Increase (+) 
or decirease 

(-) 
Number of banks ..-. , 

RESOURCES 

Loans and discounts (including rediscounts).... 
Overdrafts 
Investments 
Banking house, furniture, and fixtures 
Other real estate owned 
Cash in vault 
Reserve with Federal reserve banks or other reserve agents... 
Other amounts due from banks.. 
Exchanges for clearing house and other cash items 
Other resources 

Total 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits—net ^ 
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued and 

unpaid 
National-bank circulation.. 
Due to banks 
Certified, cashiers' and travelers' checks and cash letters of 

credit outstanding 
Demand deposits 
Time deposits (including postal savings) 
United States deposits 
Deposits not classified 

Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold 
Acceptances executed for customers 
Other liabilities 

Total 

26, 213 

39, 542, 067 
50, 407 

18, 771, 814 
1, 663, 696 

403, 967 
887, 845 

3,105, 840 
3, 616, 408 
1, 753, 098 
1, 779,186 

25,330 

41, 376, 269 
56,857 

17, 348, 738 
1, 754, 454 

390, 816 
819,928 

3,192, 200 
3, 567, 525 
1, 691, 772 
1, 973, 946 

71, 574, 328 72,172, 505 

3, 525, 522 
4,145, 629 

1, 310,114 

649, 095 
4,081, 028 

864, 585 
24, 306, 651 
28, 538,109 

222,816 
399,938 

68,413,127 
1,566,146 

1,964, 795 

3,796,978 
4, 611,698 
1,097, 386 

161, 483 
142, 776 
649, 452 

3, 629,197 

837, 430 
24, 350,164 
28, 787, 617 

286,112 
20,121 

67,910,641 
1,630, 703 

55, 523 
449, 917 

1, 665, 948 

+1,834, 202 
+6, 450 

-1,423,076 
+90, 758 
-13,151 
-67,917 
+86, 360 
-48,883 
-61 , 326 

+194, 760 

+598,177 

+271, 456 
+466,169 

+91, 531 

+357 
-451,831 

-27,155 
+43, 613 
+249, 508 
+63,296 
-379,817 
-602,486 
+64, 557 

+206, 593 

71, 674,328 72,172, 505 +598,177 



Resources and liabilities of all reporting banks, 1923-1929 

[In thousands of dollars! 

Classification 

RESOURCES 

Loans and discounts ( including red iscounts ) . . . . . 
Overd ra f t s . . . 
Bonds , stocks, and other securities 
D u e from other banks and bankers 2 
Real estate, furni ture, etc.3 . '. 
Checks and other cash i tems < 
Cash on h a n d 
Other resources . 

T o t a l . . 

LIABILITIES 

Capi ta l stock paid in 
Surplus fund 
Other und iv ided profi ts . 
Circulat ion (national b a n k s ) . . 
Certified checks and cash iers ' checks . . . 
Ind iv idua l deposits 
Uni ted s t a t e s deposits 
D u e to other banks and bankers 
Deposi ts not classified 
Other liabilities « ._ 

T o t a l . . . 

1923—30,178 
banks 

1 30,416, 577 
57,982 

13, 672, 547 
5, 597,150 
1,432, 217 
1,196,075 

797,101 
865, 262 

54.034, 911 

3,052, 367 
2, 799, 494 

954,145 
720. 001 
358,110 

40,034,195 
238, 439 

3, 610, 211 

2, 267,949 

54, 034, 911 

1924—29,348 
banks 

1 31,427,717 
56,334 

14,228,745 
6,121,093 
1,590,259 
1.992,370 

911, 500 
816, 672 _ 

57,144,690 

3,114,203 
2,967,359 

971, 730 
729, 686 
664,857 

42,954,121 
152,302 

3,928, 292 

1, 662,140 

57,144, 690 

1925—28,841 
banks 

1 33, 883, 733 
50,259 

15,400,113 
6, 774,392 
1, 736. 585 
2,181,137 

951,286 
1,079, 532 

62,057,037 

3,169,711 
3,173, 334 
1,067, 517 

648,494 
698,861 

46, 765,942 
147, 220 

4,370,909 

2,015,049 

62,057,037 

1926—28,146 
b a n k s 

1 36, 233,490 
49,470 

15, 815,141 
6,769,061 
1, 851, 967 
2,037,561 

996, 520 
1,140,152 

64,893,362 

. 3, 273, 303 
3,471, 968 
1,127, 789 

651,155 
655, 649 

48, 882. 296 
187, 827 

4, 330, 605 

2, 312, 770 

64, 893, 362 

1927—27,061 
banks 

37, 270,378 
43,450 

17,255,093 
6,900,402 
1,979, 578 
2,181,167 
1,007, 896 

1 1,494,594 

68,132, 558 

3,376,498 
3,764, 527 
1,201, 532 

650, 946 
1,119, 943 

51,132, 554 
194, 024 

4, 289, 337 

2,403,197 

68,132, 558 

1928—26,213 
banks 

39, 542,067 
50,407 

18, 771,814 
6,722, 248 
2,067, 663 
1,753,098 

887,845 
1,779,186 

71, 574,328 

3, 525, 522 
4,145, 529 
1,310,114 

649,095 
864, 585 

53, 244, 698 
222,816 

4,081, 028 

3, 530,941 

71, 574, 328 

1929—25,330 
b a n k s 

41,376, 269 
56,857 

17,348, 738 
6, 759, 725 
2,145, 270 
1,691, 772 

819, 928 
1,973,946 

72,172, 505 

3,796, 978 
4, 611, 698 
1,401, 645 

649, 452 
837,430 

53,137, 781 
286,112 

3, 629,197 
20,121 

3,802,091 

72,172, 505 

CO 

o 

tel 

> 

o 

M 

H 
td 

> 
w 
cl 
to 

1 Includes acceptances reported by national banks. 
2 Includes lawful reserve with Federal reserve banks.. 

Includes real estate owned other than banking house. 

^ Includes exchanges for clearing house. 
«Includes bills payable and rediscount^ 



142 REPORT ON THE FINANCES 

The following statement shows the number of national banks June 
29, 1929, in each State, with the amount of capital and aggregate 
assets, in comparison with similar information for all reporting banks: 

Number, capitjal, and assets of national banks, and all reporting banks, J u n e '29. 
• '"• ' • 1929, by States 

States, etc. 

] . Maine 
2. New Hampshire 
Z. Vermont . . 
4. Massachusetts 
5. Rhode Island : 
6 Connecticut 

Total New England States . . . . . . 

7. New York.. i :... 
8. NewJersey . ' . . 
9. Pennsvlvania 

10. Delaware . 
11. Maryland 

.12. DistrictolColumbia 

Total Eastern States 

;13. Virginia 
14. West Virginia 
15. North Carolina 
.16. South Carolina. 
17. Georgia . ' 
18. Florida 
19. Alabama 

:20. Mississippi... 
21. Louisiana 

:22. Texas 
'23. Arkansas.. 
24. Kentucky.. 

:2o. Tennessee .•. 

Total Southern States.. 

•26. Ohio : 
^7. Indiana ;. 
28. Illinois 
29. Michigan ' 
30. Wisconsin . 
31. Minnesota 
32. Iowa 
33i Missouri • 

Total Middle Western States.. . 

."34. North Dakota 
35. South Dakota 
36. Nebraska .: 
37. Kansas 

. 38. Montana 
39 Wyoming . . . . . 

-40. Colorado 
41. New Mexico 
42. Oklahoma .:..; _. 

Total Western States 

43. Washington ' 
44. Oregon . . 
45. California 
46. Idaho 
47. Utah 

•• 48 Nevada 
-49. Arizona 

Total Pacific States 

"National banks 

N u m 
ber of 
banks 

53 
56 
46 

155 
10 
64 

384 

: 562 
299 
861 

17 
82 
12 

1,833 

164 
116 
73 
53 
80 
55 

106 
35 
33 

623 
73 

138 
99 

1,648 

.323 
224 
487 
133 
157 
272 

• 265 
134 

1,995, 

125 
93 

158 
247 

69 
25 

121 
28 

307 

1,173 

106 
93 

211 
43 
20 
10 
14 

' 497 

Capi ta l 
(000 

omi t ted) 

$7, 220 
5, 500 
5,260 

85, 388 
4,520 

22, 502 

130, 390 

354, 745 
' ^ 55; 501 

162,448 
1, 029 

14,359 
10, 775 

599,457 

29,643 
13,835 
14,865 
9,550 

18,405 
15,190 
18, 020 

' - 5,425 • 
9,750 

• 84,185 
6,915 

19,021 
20, 964 

265, 768 

58,800 
32,9.33 
•94,1«5 
31,890 
32,275 
37,-525 
23,080 
38,010 

348, 698 

5,390 
4,415 

14,225 
17,847 
. 5,305 

2,270 
12,650 
2,060 

26,015 

90,177 

23, 590 
13,145 

145,445 
2,730 
3,650 
1,500 
1,950 

192,010 

Aggregate 
assets (000 
omi t ted) 

$156,041 
85,779 
80, 679 

1, 540, 028 
60, 589 

335,203 

2, 258, 319 

6,119,144 
• 1; 051, 946 
. 3, 225, 910 

26,429 
287,458 
173,822 

10,884, 709 

385,123 
208,125 
192, 351 
125, 662 
270, 342 
229, 200 

. ;244, 985 
• ! 94,560 

137,161 
1,103, 501 

98, 670 
299, 464 
300, 308 

3, 689,452 

901,394 
469,671 

1,605,598 
663, 786 
536,056 
671,332 

. 365,989. 
604,258. 

5,818,084 

87,696 
81,003 

255,246 
272,736 
102, 739 
42,776 

271,526 
37,281 

444,423 

1,595,426 

350, 526 
^238,271 

2,422,089 
47,030 
61,817 
22,989 
36, 512 

3,179,234 

All b a n k s , including nat ional 
banks ; 

N u m 
ber of 
banks 

134 
123 

, 104 
452 

33 
254 

1,100 

1,141 
567 

1,589 
51 

„ 235 
41 

3,624 

484 
310 
428 
223 

.424 
257 
350 
334 

' 226 
1,353 

420 
572 
490 

5,871 

1,029 
9.86 

1,801 
781 
964 

1,072 
' 1,328 

1,325 

9,286 

433 
396 . 
846 

' 1,077 
198 
87 

. 278 
. 58 
.649 

4,022 

344 
235 
455 
137 
105 
35 
46 

1,357 

Capi ta l 
(000 

omi t ted) 

$13,876 
6,630 
8,086 

143, 678 
14, 390 
48,033 

234, 693 

870, 020 
14;l, 374 
378, 267' 

10,800 
40, 663 
24,880 

1,466, 004 

59, 316 
33, 552 
37, 335 
18, 927 
40,479 
31,132 
30,131 
16,473 
34, 218 

121, 216 
21, 719 
49, 775 
44,099 

538, 372 

191,153 
78,417 

333, 507 • 
129, 774 
69, 676 
61,488 

, 67,258 
108,247 

1,039,520 

11,137 
11,047 

•32,316 
40,950 
l i ,365 
4,285 

18,123 
3,240 

33,412 

166,475 

36, 532 
21,061 

234,134 
5,912 

11,921 
3,437 
6,026 

319, 023 

Aggregate 
assets (000 
omi t ted) 

$473, 228 
334, 643 
286, 399 

• 4, 791, 518 
584,406 

, 1,495,478 

,.7,965,672 

•20,804, 553 
•' 2,865, 632 
• 6, 905, 979 

189, 755 
993,191 
331, 797 

32, 090, 907 

667, 612 
440, 223 
495, 243 
225, 578 
454, 386 
418,127 

j 377,962 
! 277,294 

558, 655 
1,445,406 

269, 338 
685, 024 
577, 612 

' 6,892,460 

1 3i, 314,080 
,1,234,844 
'4,922,404 
2,605,015 

1 1,147,485 
1,127,571 

: 1,014, 508 
• 1,487,106 

16, 753, C13 

147,251 
177,214 
510,585 

, 538,683 
180,486 
74,693 

346,309 
51,257 

543,021 

' 2,579,499 

570,442 
327,948 

4,169,954 
100,421 
194,441 
53,730 

107,315 

5, 524,251 
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Number, capital, and assets of national banks, and all reporting banks, June 29, 
1929, by States—Continued 

States, etc. 

50. Alaska 
51. The Territory of Hawaii . . . 
52. Porto Rico 
53, Philippines 

Total possessions 

Total United States and posses
sions .- . - . -

National.banks 

Num
ber of 
banks. 

4 
2 

. 
6 

7,536 

Capital 
(000 

omitted) 

$275 
600 

875 

1,627,375 

Aggregate 
•assets (000 
omitted) 

$5,313 
9,691 

15,004 

27,440,228 

All banks, including national 
banks 

Num
ber of 
banks 

17 
23 
18 
12 

70 

25,330 

Capital 
. (000 
omitted) 

$915 
10,284 
8,453 

13,239 

32,891 

3,796,978 

Aggregate 
assets (000 
omitted) 

$14,776 
122,686 
75,328 

153,913 

366,703 

72,172, 505 



CUSTOMS SERVICE 

Receipts 

Under the tariff act of 1922 the customs receipts for the fiscal year 
1927 reached the sum of $605,672,465, the largest collected in the 
history of the Government, Receipts for the year just closed were 
lower than those of the record year of 1927 by only $2,852,309. The 
total amount collected and covered into the Treasury under the head 
of customs receipts, which includes duties and tonnage tax, was 
$602,820,156. This is $34,663,563 more than the receipts for the 
fiscal year 1928. 

The total miscellaneous receipts were lower than for the fiscal year 
1928 by $165,883. The reduction is due to a decrease of $66,523 in 
the proceeds from the sale of seizures and of $132,121 in the fines 
collected. This decrease is partly offset by an increase of $22,211 
in the proceeds from the sale of abandoned merchandise and of 
$14,942 in the receipts from customs fees, sale of surplus Government 
property, storage on general order goods held in Federal buildings, 
etc. The falling off in the proceeds from the sale of seizures is due 
to the increased number of forfeited automobiles and boats taken 
for official purposes under the provisions of the act of March 3, 1925. 
This results in the withdrawal of the best machines and boats from 
sale. 

The comparative statement below shows in detail all collections, 
refunds, and net receipts from all sources for the fiscal years 1928 
and 1929: 

Collections: 
Duties 
Miscellaneous-

Sale of unclaimed merchandise 
Sale of abandoned goods, 
Sale of seizures ' . . . .1 
Customs fees, etc 
Fines 

Total 
Refunds: 

Refunds of excessive duties 
Dra w back pa y men ts 

Net customs receipts from all sources 

1928 

$7,281 
6,807 

213.349 
74, 030 

2. 259, 254 

7, 617, 307 
14, 327, 953 

$568,156, 593 

• 

2, 560, 721 

570,717,314 

21, 945. 200 

548, 772, 054 

1929 

$2.889 
29, 018 

146,826 
88, 972 

2,127,133 

8, 2S4, 205 
13,244,700 

$602, 820,156 

2, 394, 8S8 

605, 214, 994 

21, 528, 965 

583, 686, 029 

The proceeds frora the sale of unclaim^ed and abandoned mer
chandise and seizures do not represent the total amount received 
from such sales and deposited in the Treasury, since the amount of 

144 
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duties accruing on such merchandise is deducted and deposited as 
duties. The amounts in the foregoing table, therefore, show only 
the balances remaining from the proceeds of sale after deduction of 
duties and expenses connected with the sale. 

Volume of business 

During the fiscal year ended June 30, 1929, the Customs Service 
received 3,175,144 entries of all classes, entered and cleared 213,554 
vessels, inspected 11,736,008 automobiles and other vehicles and 
attended to the customs formahties in connection with the entry 
of 46,862,384 passengers who arrived by vessel, railroad, and high
way. The business showed an increase over the previous year in 
every'branch. 

Entries.—The comparative statement below of entries of all classes 
for the fiscal years 1928 and 1929 shows a total increase of 95,412 
entries over the previous year: 

Class of entries 

Number of entries, fiscal 
year— 

1928 1929 

Consumption: 
Free 
Dutiable.. 

Informal 
Mail. 
Baggage 
Warehouse and rewarehouse 
Immediate transportation without appraisement. 
Transportation and'exportation. ' . . . . , . . . . . . -
Warehouse withdrawals, duty paid 

. Warehouse withdrawals, all other 
All other entries 
Drawback notices of intent 
Drawback entries 

246,577 
495,695 
214,777 
825,925 
400,894 
66,048 
143,757 
115,270-
251,758 
36, 572 
13, 752 
241,757 
26,950 

264,194 
501, 705 
214,503 
838, 228 
397,823 
65,773 • 
146; 714 
124,064 
264,593 
37,660 
24,200 
265,888 
29,799 

Total entries 3,079,732 3,175,144 

The steady increase in the volume of customs transactions from 
year to year is indicated in,the following summary of the total number 
of entries of all classes, by fiscal years, for the past five years: 

Fiscal year 

1925 
1926 
1927 

Number of 
entries 

2,658,746 
2,861,513 
3,000,859 

Fiscal year 

1928 
1929 

Number of 
entries 

3,079,732 
3,175,144 

Vessels.—During the fiscal year 1929 there were entered from 
foreign ports 32,566 more vessels than during the preceding year and 
6,181 more from domestic ports. The number of vessels cleared for 
foreign ports during the year exceeds that for the fiscal year 1928 by 
1,498 and the number cleared for domestic ports by 5,600. The 
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detail of the number of vessels entered and cleared for the fiscal 
years 1928 and 1929 is shown in the statement below: 

1928 1929 

Number of ̂ vessels- entered: 
From foreign ports— 

In ballast 
Bulk cargo. 
General-cargo. 

From domestic ports... 
Number of vessels cleared: 

For foreign ports . . . 
For domestic ports 

17,765 
13,387 
18,059 
34, 272. 

48,406 
35,820 

39, 053 
16,293 
26,431 
40,453 

49,904 
41,420 

Highway :trafic.—The. volume of international highway traffic is 
indicated in the comparative statement below, showing by customs 
districts the number of automobiles and other vehicles, entering 
the United States during the fiscal years 1928 and 1929: 

Cus toms district 

A laska 
Arizona 
Buffalo 
D a k o t a . 
D u l u t h 
El Paso.- . 
Los Angeles 

Michigan 

N u m b e r of automobi le 
entries, fiscal year— 

1928 

12,000 
1,452,640 
1, 966, 542 

62, 401 
69,402 

792,915 
3,145,080 

••• 1,087,001 
877, 395 

1929 

16.925 
1,229,811 
2, 387,998 

117, 626 
86, 230 

946,802 
2, 536, 722 
1,256,-436 
1, 076,146 

Cus toms district 

M o n t a n a 
j O h i o . 

Rochester 
St. Lawrence 
San Antonio . 

• Viermont 
Washington 

Tota l 

N u m b e r of automobi le 
entries, fiscal year— 

1928 

20,538 
1,072 

490 
217,775 
798,461 
399,826 
209,758 

11,113,296 

•1929 

64,964 
3,310 

470 
328,013 
985,859 
460, 697 

, ,•237^999 

11,736,008 

The number of automobiles and other vehicles entered during the 
fiscal year 1929 exceeded that for the previous fiscal year by 622,712. 
The number of passengers arriving in the United States by automobile 
during the year just closed was 33,426,557. Comparative figures of 
the number of passengers arriving in the United States by vehicle are 
not available for the fiscal year 1928. 

The steady increase in highway traffic demands the very best 
facilities for the inspection of such traffic and the location of inspec
tion stations at the most strategic points in order to protect the 
Government's interests with the least interference with the prompt 
movement of traffic. Appropriations are now available for the con
struction of 28 highway inspectioh stations for the joint use of the 
Customs and Immigration Services. Twenty-two of the sites for 
such stations have been selected and plans are in preparation, stand
ardized in so far as possible, for the several classes of stations required. 
Indication are that actual construction work will begin by next spring. 

Passengers.—In addition to the 33,426,557 passengers which arrived 
in the United States by highway, 11,304,077 passengers arrived by 
vessel and 2,131,750 by railroad. 
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Seizures,—The table below shows the number of seizures made for 
-violation of the customs laws and the appraised values of such seizures 
for the fiscal years 1928 and 1929, classified by groups of commodities: 

Class of commodities 

Beads and beaded articles 
Furs . . . 
Jewelry and precious stones 
Laces and embroideries . . 
Livestock, farm, dairy, and meat products . 
Perfumery and toilet articles 
Silk, linen, woolen, and cotton goods 
All other, except as detailed below 

Vehicles, etc., used in transporting liquors: i 
Boats . 
A utomobiles 

• Horses and mules . . . 
Horse-drawn vehicles 

Liquors' 
Alcohol' 
N arco tics 

Total 

, 1928 

Appraised 
value 

$8,909.91 
38,334.41 

398.040. 84 
4, 283. 50 

43, 789. 48 
1, 543. 36 

745, 094. 84 
719, 407. 51 

1,959,403. 85 

1,129,039. 00 
602,449. 92 
14,570. 50 
1,204.17 

1,747,263.59 

278,348. 80 
363,549. 62 

4, 348, 565. 86 

Number of 
seizures 

6,705 

21,.166 

160 

28,031 

., .1929 

Appraised 
value 

( $1,149.96 
36,163. 77 

623, 257. 27 
671,904. 33 
11,033.11 
17, 621. 02 

198, 233. 73 
. 2,336,455.44 

3, 895,818. 63 

f 426,755.91 
570, 098. 72 

6,039.00 
4, 722. 67 

1,007,616.30 

(2) 
I 208,490. 60 

482,781.53 

5, 594, 707. 06 

Number of 
seizures 

I 9,891 

24,368 

13 

34,395 

' The number of vehicles, etc., used in transporting liquors seized and the gallons of liquors and alcohol 
seized are as follows: 

Boats 
Automobiles. . . 
Horses and mules 
Horse-drawn vehicles 

1928 

Number 
761 

2,162 
317 
38 

.1929 

Number 
671 

2,235 
183 
17 

Liquors 
Alcohol - . 

1928 

Gallons 
630,769 
78,559 

1929 

Gallons 
543,158 
59,477H 

* No appraised value reported, as commodity is a. prohibited importation and has no sale value. 

The appraised value of laces and embroideries seized shows an 
increase from $4,283 for the fiscalyear 1928 to $671,904 for the fiscal 
year 1929. This decided increase is due to the discovery of fraud in 
connection with certain laces and embroideries from Italy entered 
in 1923 and 1924, making subject to seizure these goods appraised 
at a value of $669,836. While 73 more automobiles were seized 
during the fiscal year 1929 than during the preceding year, the 
appraised value of such automobiles decreased by $32,351. The 
appraised value of narcotics increased by $119,232. This increase 
is due to seizures of unusually large quantities made at Seattle, New 
York, and San Francisco. 

Expenditures and other statistics.—Other statistics, indicating the 
volume of customs transactions in the several districts, values of 
imports and exports, the cost of collection, collections made, etc., are 
published in Table 15, page 434, of this report. While expenditures 
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due to increases in salaries under the sev^eral acts, of Congress for the 
classification of the field service increased by a million and a half 
dollars, the cost to collect one dollar increased by only $0.0034, this 
cost for the fiscal year 1928..being $0.0308.and for the fiscal year 1929 
$0.0342. 

Outstanding accounts 

During the fiscal year 1929 the system inaugurated by the bureau 
during the preceding year was extended and resulted in the collection 
of approximately 300 old accounts. The following tabulation indi
cates the amount of such accounts collected during the fiscal year 1929: 

Item 

Duties 
Fines. 
Interest . . - -
Court costs.. 1 -
Liquidated damages 

Total 

Amount 
collected 

$21,174.33 
3,884. 23 

59. 25 
51.11 
5.00 

25,173.92 

The various collectors of customs were also assisted in adjusting 
properly many .old accounts which had been outstanding on their 
records for long periods of time. This effected a saving of consider
able labor on the part of the clerical forces in both the offices of the 
collectors and the comptrollers of customs in reporting and checking 
these items quarterly year after year. 

The bureau has further succeeded in securing action by the United 
States attorneys on many cases that had been dormant for some 
time. Approximately 30 such cases have progressed to the point 
where they are now awaiting trial. Among them is a test case 
covering tile entries the outcome of which will determine the Gov
ernment's right to collect over $66,000 in duties. This particular 
case will, according to the United States attorney, be heard at the 
next session of civil court at Miami, Fla. 

The bureau has also been instrumental in securing several sub
stantial offers in compromise in cases where there was grave doubt 
as to whether the Government would prevail in a court action. In 
other instances collection has been effected in cases which had been 
pending six or seven years and which were recommended by the 
United States attorneys for dismissal without further action. 

Appraisers* stores 

The examination and appraisement of merchandise is a function 
of prime importance in the assessment of duties. I t is essential, 
therefore, that the very best facilities be provided in order that the 
customs revenue may be properly protected. The new appraiser's 



SEORETARY OF THE TREASURY 149 

stores at New York, which was completed and occupied during the 
year, therefore deserves some description. 

This building covers an area of 200 by 400 feet, is 12 stories in 
height, contains over 1,000,000 square feet in floor space, approxi
mately 80 per cent of which is devoted to the appraisement and 
classification of imported merchandise. Eight freight elevators, 
each 12 feet by 18 feet, are installed, and provision is made for the 
future installation of additional elevators as necessity may require. 
A loading platform is provided on the first floor, under cover, of 
suflScient capacity to accommodate 56 motor trucks. The building 
is equipped with electric Telfer hoists, capable of lifting cases weigh
ing 3 toris each from trucks and depositing them upon the elevators 
for delivery to the various floors. Electric trucks, with skids, for the 
purpose of carrying cases from trucks to elevators and from the 
elevators to the examination spaces, greatly simplify and expedite 
the receipt and delivery of merchandise. For the prompt delivery 
of small cases, a package chute is provided on each floor, which 
•delivers cases and other packages to the first floor of the building 
with perfect safety in a few seconds. Pneumatic tubes from the first 
to all the other floors expedite the receipt and transfer of delivery 
tickets, and a larger pneumatic tube is connected directly with the 
<iustomhouse, 3 miles away, by which invoices are received from and 
delivered to the collector of customs in three minutes. Completely 
•equipped chemical and analytical laboratories have been installed, in 
which approximately 50,000 analyses per annum can be made. 

The moving of this vast equipment from the old to the new building 
was accomplished with a loss of time of officers and employees of only 
one-half a day. Detailed plans and charts of the location of each 
division and activity in the new building were made, pneumatic 
tubes and telephones were installed, so that the building was ready 
for the transaction of business without interruption as soon as occu
pied. The moving commenced on February 22, a legal holiday, and 
was completed the next day, Saturday, a half holiday, so that only a 
half day was lost in working time. The appraiser's stores functioned 
completely in the new building the following Monday morning. 

Such modern buildings and facilities, but less extensive as to capac
ity, are urgently needed at Philadelphia, Baltimore, Chicago, and Los 
Angeles, where the facilities for proper examination and appraisement 
of merchandise are now very inadequate. 

Extension of port limits 

A car ferry was placed in operation between Habana, Cuba, and 
New Orleans, La., with a capacity of 95 loaded freight cars. The cars 
are load,ed on the ferry by means of specially built loading cranes, 
which are located at Belle Chasse, some distance from New Orleans. 
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The limits of the port of New Orleans were extended to include this 
point so that proper customs supervision could be given to this new 
activity. I t is expected that the operation of the ferry will make 
possible the development of trade in commodities which can not be 
handled profitably by ordinary transportation methods. 

The increase in business and the numerous demands for the serv
ices of customs .oflicers outside the port limits of Boston made d e 
sirable the extension of the port limits. The limits of the port of 
Boston were accordingly extended to include Braintree, Weymouth^. 
Hingham and adjacent waters. 

Commercial trans-Atlantic travel by air 

On October 15, 1928, customs officers from the port of Philadelphia 
made entry at Lakehurst, N. J., of the German dirigible Graf Zeppelin,. 
which arrived at the naval air station on that date. The ship carried 
a crew of 40, 20 passengers, 52 packages of merchandise, and 15 sacks 
of mail. The dirigible was cleared on October 16, 1928, carrying pas
sengers and four packages of merchandise. Its outward manifest 
shows 25,000 cubic millimeters of fuel gas and 12 tons of gasoline. 

Drawback 

A constantly growing number of American manufacturers are tak
ing advantage of the provisions under section 313, Title I I I , of the 
tariff act of 1922 for the allowance of drawback enabling them to 
compete successfully in foreign markets which would otherwise be 
closed to their products. As a result, there has never been a time in 
the history of drawback when such a wide range of manufactures and , 
productions has been represented by claims as during this year. 
Existing drawback rates cover practically every industry, involving 
processes of manufacture from the most simple to the most complex. 

The reinvestigation of all drawback rates heretofore established is 
now under way and has brought to light several instances of failure 
to comply with the regulations. Corrective measures to prevent 
recurrences are being taken. 

Undervaluations 

During the j^ear recoveries were made in a number of undervalua
tion cases, principally by compromise. Some of the more important 
include $311,125 obtained from various concerns for undervaluation 
of carpets and floor coverings; $74,887 recovered in connection with 
the undervaluation of importations of church regaha, embroideries, 
and manufactured wool cloth; $25,000 for undervaluations of fur 
skins from China; $75,000 for failure to declare repairs to vessels 
made in foreign countries in violation of section 466 of the tariff act 
of 1922; $20,000 for the illegal importation of certain diamonds 
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during the years 1925, 1927, and 1928; and $62,000 in connection 
with the seizure of unmanifested jewelry. 

Patrol activities 

The customs patrol was considerably expanded during the year, 
both in number of officers and equipment used. The average number 
of automobiles operated by the patrols shows an increase of 331 and 
the number of boats an increase of 79, with an increase of 3,166,212 
and 338,899 nnles traveled, respectively. The cost per mile for opera
tion was reduced from $0,042 for automobiles in the fiscal year 1928 
to $0,037 for the fiscal year 1929 and for boats from $0,345 to $0,278. 
The total average cost of maintenance and operation per automobile 
was reduced by $100 and per boat by $136. 

During the fiscal year 1929 the patrols made 1,979 more seizures 
through the use of automobiles and 583 more by the operation of 
boats than during the preceding.fiscal year. The appraised values of 
all seizures, exclusive of liquor, and fines imposed increased by 
$723,563 over the previous fiscal year. 

The table below shows in detail the maintenance and operation 
of automobiles and boats in the customs patrols and the results 
accomplished by such operation for the fiscal years 1928 and 1929: 

Fiscal year-

1928 1929 

Average number operated: 
Automobiles 
Boats 

Mileage covered: 
Automobiles 
Boats - - -

Average cost per mile for operation and maintenance: 
Automobiles 
B oats... 1 . . . . - -- ---

Average cost for maintenance and operation: 
Per automobile..! " 
Per boat 

Results accomplished: 
Seizures made by use of automobiles-

Total number of seizures.. 
Number of gallons of l iquor. . . 
Number of gallons of alcohol 

Appraised value of alcohol. 
Number of automobiles 

Appraised value 
Number of boats 

Appraised value 
Appraised value all other seizures 
Penalties and fines imposed 

Seizures made by use of boa t s -
Total number of seizures.. 
Number of gallons of liquor 
Number of gallons of alcohol.. 

Appraised value of alcohol • 
Number of automobiles 

Appraised value 
Number of boats 

Appraised value. _ r ^ 
Appraised value of all other seizures 
Penalties and fines imposed ._ 

Total penalties imposed and appraised value of all seizures except liquors 
By use of automobiles 
By use of boats . . . •. 
Total for automobiles and boats 

156 
26 

1, 736, 251 
97, 576 

$0. 042 
$0. 345 

$473 
$1, 295 

882 
48, 930 

312 
$3,129 

298 
$119,455 

70 
$122,144 
$16, 082 
$10, 989 

380 
30, 273 

116 
$1,167 
. 3 

$1,400 
23 

$8,105 
$387 

$2, 609 

487 
105 

4,902, 46a 
436, 475 

$0. 037 
$0. 278 

• $373-
$1,159 

2,861 
224,451 

442 
$4,424 
1,170 

$346, 519 
253 

$100, 561 
$35,001 
$24,010 

943 
182, 604 

519 
$5,190 

32 
$1, 850 

110 
$56, 692 
$416,262 
$18, 520 

$271,800 
13, 669 

$510, 517 
498, 515 

285,469 1,009,032 
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Activities of the customs agency service 

During the year the designation. of the investigative branch was 
changed from the special agency to the customs agency service in 
order, to give it a distinctive title that would not be confused with 
special agents in other branches of the Government service. The 
service, in the discharge of its statutory and delegated functions, 
continued to make periodic examinations of the accounts and records 
of the collectors and other officers of customs for the information of 
the administrative officials in Washington. As the result of the 
reports of the agents engaged in this class of work, the department 
was able more effectively to supervise and harmonize the function
ing of the Customs Service. 

A number of the customs agents are engaged in the prevention of 
fraud arising from the undervaluation of merchandise. This class 
of fraud usually originates abroad in connection with the preparation 
of consular invoices used in the entry of the merchandise upon its 
arrival in the United States. This means of fraud has been utilized 
by many unscrupulous importers who are thus placed in a position 
to undersell honest importers and drive them out of business. It is 
therefore of paramount importance for the Government to exert 
every effort to safeguard the revenue from loss on account of under
valuation and at the same time to protect honest merchants in the 
conduct of legitimate businesses. In this connection invaluable 
services are rendered by the customs attaches abroad in preventing 
this class of fraud at its source and in developing facts which are of 
material assistance in undervaluation cases. In many instances 
their reports have been most helpful in the conduct of reappraise
ment hearings before the United States Customs Court. During 
the year, in one district alone, fraud and irregularities on the part of 
52 importers and 53 foreign shippers were discovered in connection 
with the undervaluation of merchandise which resulted in the sub
mission of nearly $500,000 in compromise. 

During the fiscal year 1928 a unit of especially skilled investi
gators was formed to minimize the smuggling of diamonds and 
other precious stones. This unit rendered markedly valuable serv
ice during the fiscal year 1929. It made 166 seizures resultuig in 
the collection of fines and penalties in the amount of $635,246 and 
the forfeiture of merchandise valued at $158,905. Twenty persons 
were arrested and of the 15 that have stood trial, 13 have been 
convicted. It is believed that these criminal prosecutions will prove 
a greater deterrent to smuggling than the exaction of monetary 
penalties only, however severe. 

The smuggling of liquor and other contraband has also had the con
stant attention of the agents. While the number of arrests by agents 
in the above connection have fallen off somewhat from those of the 
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previous year, it is not an indication of lesser activity. This apparent 
inconsistency is explained by the fact that much valuable informa
tion regarding contemplated violations of the customs, prohibition, 
immigration, and other laws has been transmitted to the collectors' 
forces and to other proper governmental agencies which make the 
actual seizures and arrests. However, practically all of the investiga
tive work in cases against violators of the tariff act is performed by 
customs agents, and the United States attorneys have found their 
specialized knowledge in tariff matters and legal procedure of great 
value in the successful prosecution of suits. 

The Customs Information Exchange continued to function as the 
clearing house for information respecting market values and classi
fications for the entire Customs Service. In this capacity the follow
ing work was done: 

Number of appraisers' reports qf, value received 15, 494, 
NuEQber of appraisement appeal reports received : 6, 624=̂  
Number of advanced value reports received 7, 482 
Number of changes in value circulated 4, 379 
Number of requests for investigations abroad .. 1, 121 

In addition to the documents indicated in the above table, the 
Customs Information Exchange prepares and distributes index cards 
containing Treasury decisions which are sent out weekly and similar 
cards covering drawback decisions monthly. There is likewise dis
seminated weekly a circular giving the sailing dates of vessels from 
foreign ports for America and the dates they are due to arrive at 
various ports in the. United States for the use of appraising and other 
officers throughout the Customs Service. 

There was an increase in the number of drawback investigations 
made for the purpose of establishing regulations providing the rate 
of drawback on articles of commerce manufactured wholly or in part 
of imported materials. This work requires the ascertainment of the 
different processes connected with the manufacture, and the amount 
of imported duty paid on merchandise appearing in the manufactured 
article, together with other essential details. The importance of this 
work and the necessity for the services of men of integrity and ability 
to carry on the same will be appreciated when it is realized that total 
drawback payments, predicated upon the customs agents' reports 
made at all ports in the United States duruig the year, exceeded 
$13,000,000. 

I t is impossible to gage the effectiveness of this important arm of 
the Customs Service solely by the tangible results accomplished in the 
way of arrests, seizures, and cash recoveries, as its primary function 
is the prevention of frauds against the customs revenue. The effi
ciency and vigilance of the agents not only make fraud difficult 
but deter unscrupulous persons from engaging in the practice.ffjFor 
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these reasons no precise estimate can be made as to the saving to the 
Government through this protection afforded the revenue. 

The following tabular statement shows the results during the past 
year of the customs agency activities so far as direct results can be 
measured in dollars and cents or by count of individual cases: 
Number of ports examined 166 
Number of drawback investigations 1, 594 
Number of foreign investigations : . 1, 648 
Number of arrests __^ , _i_ ' 843 
Number of convictions 335 
Number of acquittals 49 
Failures .to indict '. 64 
Indictment cases pending 266 
Number of seizures made 1, 243 
Number of seizures appraised - - - - - 1, 185 
Number of seizures released or pending 27 
Appraised value of seized merchandise $1, 776, 254. 55 
Proceeds of sale of seized merchandise : 807, 553. 17 
Merchandise entered free but found dutiable 20, 428. 33 
Fines, penalties, and forfeitures incurred, exclusive of court fines__ 805, 549. 90 
Fines imposed by United States courts- _. 102, 155. 00 
Bail forfeiture 70,737, 54 
Amount of increased additional duties collected 214, 443. 72 
Amount deposited in offers of compromise 612, 293. 04 

It will be noted from the above statement that the actual re
coveries and penalties assessed as the result of customs agency 
activities during the past fiscal year aggregated $2,633,158. Taking 
into consideration the fact that the total cost of operating the cus
toms agency service in this country and abroad during the same 
period amounted to less than $900,000, it will be readily seen that 
the service was more than self-supporting. In this connection it 
may be added that a relatively small force of agents was engaged 
on work which directly resulted in the above recoveries. A larger 
number were engaged on what may be termed preventive work, the 
results of which can not be figured on a monetary basis. An appre
ciable portion of the time of customs agents was devoted to in
vestigating derelictions detected and reported by the customs per
sonnel throughout the country and to assisting collectors of customs 
in organizing the recently created customs border patrol by exam-
ning closely prospective candidates for appointment. 



DISBURSING CLERK 

The following is a summary of the work performed by the .office 
of the disbursing clerk during the fiscal year 1929: 

Disbursements: 
Checks (salaries, expenses, supplies, etc.) 
Cash (salaries) 
Checks (refunding taxes illegally collected) 

Total 

Collections on account of rents, sales, etc 
Vouchers paid : 
Schedules of claims for tax refunds 
..Appropriations under which disbursements were made 

Number 

300,570 
180,192 
131,442 

612, 204 

4,111 
249,893 

7,916 
525 

Amount 

$44,157,637.49 
16, 316,005. 95 

187,642,930. 76 

248,116,574. 20 

1, 558,467.60 

The cash payments and the checks for salaries, expenses, sup
plies, etc., cover disbursements for all bureaus and divisions of the 
Treasury Department in the District of Columbia (except the Bureau 
of Engraving and Printing), and a large portion of the salaries aind 
•expenses outside the District of Columbia under the Public Health 
Service, the Supervising Architect's Office, the Bureau of Internal 
Revenue, the Bureau of Prohibition, the Federal Farm Loan Board, 
the Comptroller of the Currency, the Coast Guard, the Secret Service, 
the Bureau of Customs, and the Public Debt Service. 

Collections represent moneys received and accounted for on 
account of rents of buildings and sites, sales of public property, etc., 
Mnder various bureaus and offices of t h e department. 
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BUREAU OF ENGRAVING AND PRINTING 

Except during the period of the World War, the production pro
gram of the Bureau of Engraving and Printing, for the fiscal year 
1929,. has never been equaled, In addition to the large printing 
program, the transition in the manufacture of paper currency from 
the old to the new size occurred. This change was attended by the 
alteration of old and by the development and construction of new 
mechanical devices: Through untiring efforts and hearty cooperation 
on the part of the entire personnel of the plant, the program, as 
required by the department, was fully accomplished by the end of 
the fiscal year. 

Deliveries of all classes of work (currency expressed in four sub
ject-size) during the year amounted to 529,742,699 sheets, as com
pared with 483,455,932 sheets for the previous year, an increase of 
46,286,767 sheets, or 9.57 per cent. This increase represented an in
crease of 46,755,064 sheets of currency, revenue and customs stamps^ 
and miscellaneous work, and a decrease of 468,297 sheets of bonds^ 
notes, and certificates. 

The average number of persons employed during the year was 
4,920, as compared with 4,979 during the previous fiscal year, a 
decrease of 59 persons, or 1.18 per cent. Included in this figure are 
approximately 600 employees, who were employed temporarily 
duiing the last few months of the year to assist in accomplishing the 
small-note program. The services of these temporary employees 
were discontinued on July 6, 1929. 

There was expended during the year a total of $10,603,971.77, as 
compared with $9,734,996.41 in 1928, an increase of $868,975.36, or 
8.93 per cent. A considerable amount of this increase can be 
attributed to overtime, which was necessary to complete the cur
rency progam. I t is interesting to note that, although the number 
of sheets delivered increased 9.57 per cent and expenditures advanced 
8.93 per cent, the average personnel employed during the year de
creased 1.18 per cent. 

The first impression of the new currency was printed on August 
6, 1928. As soon as new plates became available for printing they 
were immediately sent to press and plates of the old size were 
dropped. The printings of backs and of faces of the old size ceased 
on November 1 and December 15, respectively. 

The printed impressions of new-size notes were stored in the vaults 
for seasoning and held until all of the old-size currency had been 

166 
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completed and delivered. In the meantime, the new numbering, seal
ing, and separating machines, referred to in last year's report, were 
installed and placed in operation. As the quantity of old-size notes 
which passed through this operation decreased, the quantity of 
new-size notes was gradually increased. Consequently,-the opera
tion of numbering and sealing shifted from the old size to the new 
size without interruption. 

The change in the numbering and sealing operation was one 
of the most difficult problems. Forty-one machines were required 
to number, seal, and separate the old-size notes from sheets of 4 
notes each, whereas 17 machines now perform the same amount of 
work, numbering, sealing, and separating the new-size notes from 
sheets of 12 notes each. The new machines were designed and built 
especially for this work. 

There were other changes in machinery. The trimming machines 
in the examining division were rebuilt to accommodate a 12-subject 
sheet instead of a 4-subject sheet. These machines were reconstructed 
a t a cost of $21,080. The change from one size to the other was 
accomplished gradually and in a manner similar to the change in the 
numbering, sealing, and separating operation. 

The matter of adjusting personnel required constant attention. 
Due to the fact that most.of the new notes could not be numbered 
and sealed until during the last three months of the year, it was 
necessary to engage a large personnel during that period. Two 
shifts were operating in the numbering division from early in March 
until June 30, as a result of which its regular force was increased 
from 400 to more than 1,000 employees. Experienced operatives 
from other divisions were transferred to the numbering division and 
vacancies created by these transfers were filled by the employment 
of temporary workers. 

Iinmediately after the announcement of the department on January 
12, 1929, of the inclusion of national-bank notes in the small-note 
program the work of designing and engraving was undertaken. The 
portrait on the new national-bank note has been placed in the center 
of the note instead of on the left side. The name of the bank is no 
longer engraved on the plate, but is typographically printed on the 
sheet. This change will be of material assistance to this bureau in 
meeting the requirements of the numerous national banks for this 
form of currency. Under the old plan there was an engraved plate 
for every national bank. When orders were received it was necessary 
to withdraw plates and print the number of sheets required. Under 
the present scheme stocks of backs and faces are printed and stored 
away. When an order is received Q, sufficient quantit}^ of stock is 
withdrawn, the name of the bank and signatures are overprinted, 
and the order fulfilled. This materially reduces the length of time 
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required to complete an order, decreases the stock of engraved piatesv 
and permits the plate printing of faces, 12 notes to the sheet. 

The use of logotypes was introduced for the overprinting of titles, 
signatures, and charter numbers. . Logotypes are similar in construe-. 
tion to electrotypes, but the metal used in their manufacture is very 
much harder, giving them longer life and producing a sharper 
impression. 

Plate production on national-bank currency was commenced before 
the close of the year. A number of plates were sent to press during 
May and a few complete deliveries of notes were made in June, but 
the great bulk of the initial issue of this class of currency will be 
accomplished during the fiscal year 1930. 

Due to the fact that it was not possible to reach capacit}'' produc
tion in the plant on small-size notes until the latter half of the fiscal 
year, it was necessary to institute a rotating furlough during the 
first half. The furlough schedules were worked out for employees in 
practically every operating division, the number of days to be taken 
depending upon the quantity of work performed in each division. 
The furlough terminated on February 1. I t was relieved to some 
extent, in so far as female employees were concerned, b}^ the transfer 
to the Division of Loans and Currency of approximately 200 oper
atives who were needed for the purpose of redeeming Liberty bonds. 
During the earh^ part of the year when the bureau reached capacity 
production these employees returned to their posts. 

Among the mechanical improvements during the year were the 
installation of a vacuum system in the numbering division in order 
that the noise of the vacuum pumps on each of the presses might be 
eliminated, thereby adding materially to the comfort of the employees 
engaged in that division; the installation of tear gas on armored 
trucks as an added protection to securities in transit; the inclosing 
with glass of the Fourteenth Street entrance to the bureau for the 
purpose of protecting from the weather delicate electrical machinery 
installed beneath it, as well as for the protection and comfort of 
emplo3^ees and visitors during the winter months; the installation of 
an automatic folding, pasting, and separating machine for the purposf . 
of simplifying the,operation of making paper straps used as money 
bands—this work formerly required the services of 15 employees 
working full time, but now is performed b}'̂  one operator working only 
on a part-time basis; and the installation of precanceling devices on 
all rotary presses so that orders received from the Post Office Depart
ment may be assigned to any press, thereb}^ avoiding delay in ^ 
fulfilling them and avoiding congestion. 

Last year reference was made to the purchase of equipment to be 
installed in a new substation. The work of changing the present 
25-cycle equipment to 60-cycle has been progressing during the 3^ear, 
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Most of the material necessary to make this change has been delivered 
and a considerable amount of the labor required to make the installa
tion has been completed, but it will require another year or more to 
finish it. 

Although spoilage increased during the past year it is gratifying 
to note that despite a great number of experiments with new type of 
distinctive paper, as well as new mechanical devices, the increase 
was not abnormal. The spoilage for the year amounted to 2.68 per 
cent, as compared with 2.02 per cent for the year previous. The 
following is a statement of the percentage of spoilage since 1918: 

Per cent 

1918-_- __- 4.63 
1919 6. 48 
1920__-_J__-__ _- 5. 44 
1921 7.39 
1922 6. 63 
1923 7. 11 

Per cent 

1924 12. 69 
1925 5. 80 
1926. 3. 70 
1927 ._: _' 2. 11 
1928-_ 2. 02 
1929 2. 68 

Shortly after the bureau was in full production on the siAall-size 
currency program, it was found possible to use a smaller sheet of dis
tinctive paper. This reduction in size from 13% by 17)^ inches to 
13K by 16% inches will save approximately $56,200 a year for the 
Public Debt Service, based on the current year's program. 

An important change in the organization of the bureau was effected 
on January 1, 1929. The buildings and grounds division, which is 
charged with the responsibility of cleaning the building and main
taining the grounds, and the watch division, which was charged with 
the responsibility of protecting the building, were consolidated. The 
new division is known as the buildings and grounds division. 

An exhibit has been placed on display at the Ibero-American 
Exposition in Seville, Spain. An experienced plate printer was 
assigned as representative. A plate-printing power press and picture 
frames of currency which constitute the exhibit were shipped about 
December 1, 1928. The exhibit opened during March, 1929, and will 
continue until June 30, 1930. 

The installation of paper wipers to replace cotton wipers on plate-
printing power presses was completed during the early part of the 
fiscal year. On August 1, 1928, the rag laundry, where cotton wipers 
were reconditioned for reuse on presses, was discontinued. 

The custody of electrotypes was transferred from the plate vault . 
to the surface printing division, where an appropriate record is kept. 
Considerable saving in time and labor involved in numerous with
drawals from the vault has been accomplished. These electrotypes 
are used for overprinting, are of the commercial type, and do not 
need the degree of prpte^^tion afforded by the plate vault to engraved 
stock. 
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Despite the fact that practically the entire time of the officials 
and employees of the bureau was devoted to completing the small-
size currency program, a number of experiments were conducted, 
with a view to improving methods of manufacture. Two of these 
experiments are outstanding; first, an electric drying machine to 
replace the present system of drying currency by means of steam-
heated air; and, second, an automatic trimmer to replace the present 
hand-fed trimmer. At present printed currency sheets are removed 
from the press and taken into drying rooms where they are placed 
on wire racks in small stacks and allowed to dry. To facilitate the 
drying, heated air is forced between the sheets. This drying proc
ess requires about 12 hours. The sheets do not dry uniformly, as 
the edges of the sheets become dry and crisp before the moisture 
has been removed from the middle portion of the sheet. This lack 
of uniformity in hand drying has been the source of some trouble in 
subsequent operations. The machine under test consists of a series 
of electric units and is so constructed that it can be attached to the 
plate-printing press. As the sheet is taken from the press it is placed 
in the drying machine, where it passes between these electrical units 
for a given period of time, emerging at the other end of the machine 
sufficiently dry to be handled and stored in the vaults for seasoning. 
If this apparatus proves successful it will eliminate the slip sheets 
now required to prevent offsetting, as well as the labor of placing 
the printed sheets on racks in the drying rooms and removing them 
after they have been dried. 

Sheets of currency are now trimmed on hand-fed machines. Ex
periments have been conducted on a machine which feeds the sheets 
automatically and registers the sheets on the machine, in so far as 
mechanical registration is possible, the operator being required only 
to complete the registration. 

The important studies carried on during the year consisted of 
research work in connection with the deposition of iron in making 
engraved printing plates; reconditioning pulp by a washing and boil
ing process in order to give it a greater market value; establishing 
automatic temperature control on all rotary presses so that the tem
perature in the gumming boxes will be uniform at all times; perform
ing research work with a view to eliminating the curling and improv
ing the adhesive qualities of the postage stamps; and continuing the 
research work in developing a more durable distinctive fiber paper 
for printing currency. In these studies the services of the Bureau of 
Standards and the Bureau of Efficiency are being utilized. 

The matter of endeavoring to improve the adhesive quality of 
postage stamps was given a great amount of attention during the 
year. This bureau is being assisted by a committee appointed by 
the Postmaster General, consisting of a representative of the Post 
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•Office Department and a chemist from the Bureau of Standards and 
one from the Bureau of Engraving and Printing. 

A history of the bureau was prepared and printed for distribution 
to libraries, schools, and the general public. A limited number was 
purchased by the bureau and the remainder were placed on sale at 
the bureau news stand by the Superintendent of Public Documents 
At 10 cents per copy. The number of visitors to the bureau each 
year is very large and many have been sufficiently interested in the 
operations to purchase copies for more detailed information. During 
the first three months the history was placed on sale approximately 
4,500 were purchased. 

The usual inventories of plates and securities were performed by 
the several committees invested with that responsibility. An audit 
of the plate vault was made by a departmental committee. An 
audit of the stock in the Federal reserve vault was made by the 
Treasury auditor. An audit of impression proofs on hand in the 
engraving division and all securities of every description in process was 
performed by representatives of the Division of Public Debt Accounts 
and Audit. In each instance the reports indicate that the securities 
and plates on hand were in agreement with the records established in 
the auditing offices, as well as those maintained in the bureau. 

A comparative statement of' receipts, expenditures, and appro
priations for the fiscal years 1928 and""1929 follows: 

Appropr ia ted b y Congress: 
Salaries 
Compensa t ion of employees . 
P l a t e pr in t ing 
Mater ia ls and miscellaneous e.Kpenses 

Re imbursement s to appropr ia t ions from other 
bureaus for work completed:. 

Compensat ion of employees . 
P la t e pr in t ing 
Mater ia l s and miscellaneous expenses i 

To ta l 

N e t . . . . 

Expended : 
Salaries . . . 
Compensa t ion of employees 2. _ 
P la te p r i n t i ng . . . . . 
Mate r ia l s and miscellaneous expenses 3 

Tota l < 

N e t . 

Unexpended balance: 1 
Salaries . _ . . . 1 
Compensat ion of employees 
P la te p r in t ing . . . _. 
Mater ia l s and miscellaneous expenses 

To ta l . . 

N e t 

1928 

$465, 000. 00 
3, 659, 590. 00 
1,888,000.00 
1,160, 000. 00 

1, 557, 204. 61 
437,466. 48 
883,471.79 

10,050,732.88 

464, 270.19 
5, 207,373. 70 
2,307,153. 64 
1, 756,198.88 

9,734,996.41 

729. 81 
9,420. 91 

18,312.84 
287,272.91 

315, 736.47 

1929 

$574,825.00 
3,451,178.00 
1, 762, 020. 00 
1, 000, 000. 00 

2,152,190.29 
666, 142.19 

1, 225, 634. 91 

10,831,990.39 

574, 656. 67 
5, 559,873. 55 
2, 287, 869. 34 . 
2,181, 572. 21 

10,603, 971. 77 

168. 33 
43,494. 74 

140, 292. 85 
44,062. 70 

. Increase 

$109,825.00 

594,985. e8 
228, 675. 71 
342, 163. 12 

1,275,649.51 

781, 257. 51 

110,386.48 
352,499. 85 

425,373. 33 

888,259. 66 

868, 975. 36 

34,073. 83 
121,980.01 

228,018. 62 1 156,053. 84 

! 
1 

Decrease 

$208,412.00 
125 980. 00 
160, 000. 00 

491, 392. 00 

19,284. 30 

19, 284.30 

561. 48 

243,210. 21 

243,771. 69 

87; 717.85 

^ An additional amount of $47,530.17, received from sale of by-products an'd useless property, was de
posited to the credit of the Treasurer of the United States as miscellaneous receipts. 

2 Includes $11,000 transferred to Bureau of Standards for research work in the fiscal year 1928. 
3 Includes $15,000 transferred to Bureau of Standards for research work in the fiscal year 1929. 
< Includes $277,212.25 and $281,014.86 transferred to retirement fund in the fiscal years 1928 and 1929, 

respectively 

71799—30—Fll 929- -13 
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A comparative statement of deliveries of finished work in the fiscal 
years 1928 and 1929 follows: 

Classes 

Cur rency : 
Uni ted States notes . . 
Silver certificates 
Gold certificates 
Nat iona l -bank currency . . . . . . 
Federal reserve notes 

Tota l 

Bonds , notes, and certificates: 
Pre-war bonds 
L ibe r tv bonds 
Treasury bonds _ 
Treasu ry notes 
Certificates of indebtedness 
Insular b o n d s -

Phi l ippine 
Por to Rican 

F a r m loan bonds 
Collateral t rus t debentures 
Phi l ipp ine Treasury certificates 
Notes for t he B a n k of t he Phi l ipp ine I s l a n d s . . . 
I n t e r im transfer certificates for postal savings 

bonds 
In te r im certificates for Phi l ippine Is lands 

bonds 
In t e r im certificates for Por to Rican bonds 
Bonds evidencing indebtedness of foreign gov

e rnments to t he Government of the Uni ted 
States 

S p e c i m e n s -
Treasu ry bonds . 
Treasury n o t e s . . 
Certificates of indebtedness 
Insular b o n d s -

P h i l i p p i n e . . . . . 
Por to Rican 

Consolidated Federal farm loan bonds 
Collateral t rus t debentures 
Bonds evidencing indebtedness of foreign 

governments to t he Government of t he 
U n i t e d S t a t e s „ 

Tota l 

S t a m p s : 
Cus toms 
Cus toms for t he Phi l ipp ine I s l a n d s . . _ 
In terna l revenue— 

United States (includes opium) 
Phi l ipp ine 
Por to R i c a n . . . 
Virgin Is lands 
Specimens, Uni ted States 

Postage s tamps— 
Uni ted States 
Uni ted States, surcharged " H a w a i i , 1778-

1 9 2 8 " - . . . 
Uni ted States, surcharged " Canal Z o n e " 
Canal Zone 
Phi l ipp ine 
S p e c i m e n s -

Uni ted States 
Uni ted States, surcharged " H a w a i i , 

1778-1928" . . . 
Postal savings s t amps 

Tota l 

Sheets 

1928 

21,628,000 
153, 854, 000 

11, 368,000 
14, 999,232 
34, 716, 000 

236,565,232 

11,425K2 
188, 8285/^ 
30, 771% 

241,400 
94, 350 

2,526 
17, 391^^0 

423, 856 
8, 665 

757,400 
181,150 

3,926 
4,750 

1 
. 2% 

4 
14 
3 

1, 966,465%o 

67, 500 
125, 000 

86, 285, 0272^^8 
73, 457 

578, 499 
300 

4 

147,102, 085 

20, 343 Ĵ ^ 

529,9685^ 

25IM00 

2,784 

234,784,99334^10 

1929 

17, 659, 000 
164, 987, 000 

7, 395, 000 
14,958, 995 
70, 005, 000 

275, 004,995 

5,255 
218,1431.^ 
208, 516% 

3,025 
195, 925 

2,000 
3,138% 

140, 425 
6,662 

712, 000 

1, 000 

500 
873 

678 

m 
1 

m 
3 
i H 12 

3 

1,498.1671H 2 

54, 500 
125,000 

88,116,2455^8 
145, 608% 
191, 700 

12 1 

151,176, 203 

69, 797»Moo 

77, 904 
545, 936 

338MOO 

2M&0 
. 3,127 

240,506, 3741119^700! 

Face value, 
1929 

$287, 804, 000 
659, 948, 000 
409, 080, 000 
529, 202, 330 

2, 686,200, 000 

4,572, 234, 330 

13, 339, 720 
544, 035, 000 
786. 265, 000 
101,150, 000 

5,153, 390, 000 

2, 000, 000 
881 500 

60,126, 020 
210, 625, 000 

2,480, 000 

6, 874,292, 240 

Subjects 
1, 440, 000 
5, 000, 000 

8,538,883,828 
18, 594, 239 
19,170, 000 

6 

17, 048, 393, 600 

6,979,794 

7, 917, 840 
55,159,200 

25, 579 

206 
312, 700 

25, 701, 876, 992 
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Classes 

Miscellaneous: 
Checks 
Draf ts 
W a r r a n t s 
Commissions . 
Certificates 

. T ranspor t a t ion r e q u e s t s . . . _ 
Liquor permi ts 
o t h e r misce l laneous . . 
B lank paper 
Specimens 

Tota l 

G r a n d total 

Sheets 

1928 

6, 384,294% 
700 

50,080 
lOO; 674%: 

1, 359,148 
153,285 

1,945, 666% 
138, 356% 

2,023 
5,012i%6 

10,139,240i6%so 

483,455,93156^66 

1929 

6,444,818% ' 
6,825 

47, 341 
Mj.092. 

i 1,16», 172% 
347,490 

; 4,484,991% 
i92,627i%o 

10,464 
1,339 

12, 733,161 Mo 

529,742,698i'72%560 

F a c e va lues . 
1929 

Subjects 
$32,246,905 

14,800 
223,541 

36, Oil 
3,143,569 
1, 737,450 

18,530,700 
2, 899,744 

6,421 

58,838,141 

The following statement shows total deliveries made, total expenses, 
and average number of employees engaged by the bureau since 1878: 

Fiscal 
year 

1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888. 
1889 
1890 
1 8 9 1 . . . . . . 
1892 
1893. 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901. 
1902 
1903 

To ta l num- . 
ber of sheets 

delivered 

13,098,756 
21, 394, 030 
23,438, 798 
26,017, 661 
31,112,484 
33,330,746 
30,205,865 
28, 217, 706 
26, 655, 496 
32, 652, 207 
38,040,984 
39, 207,164 
36,512,719 
46,390, 381 
52, 508,438 
48,853, 528 
55, 516, 961 
70,886,033 
85,050,595 
86,174,766 
92,979, 478 

112,161,122 
116,909,423 
121, 558, 291 
139,167,359 
155, 743, 691 

Expend i tu re s 

$538, 861. 33 
814,077. 01 
883,171. 95 
901,165. 26 
936,757.62 

1,104,986.43 
977,301. 85 
965,195. 47 
763,207.84 
794, 477.90 
948,995.83 
932,577. 78 

. 1,012,.789.18 
. 1, 265, 263. 29 
1; 316,585.89 
1, 238,464. 36 
1, 317,389. 61 
1,439, 265. 94 
1,469, 359. 70 
1, 450, 611. 86 
1, 570, 598. 46 
1,884,441. 39 
2,011,702.01 
2, 393, 4.94. 26 
2,967,091. 74 
3,136, 477. 73 

Average 
n u m b e r 
of em

ployees 

522 
804 
905 
958 

1, Oil 
1,17.3 
1,193. 
1,133 

886 
840; 
895 
917 
992' 

1„161 
1V358-
1, 333 
1,380 
1,427 
1,519 
1,605 
1, 623 
1,903 
1,999 
2,364 
2,672 
2,850 

Fiscal 
year 

1904 
1 1905 

1906 
1907 
1908 
1909 
l'9ia. 
1911 
1912 
1913 
1914 
1915 
1916 

,1917 
19i8-.._.J. 
1919 
1920'. 
1921 
1^221 
1923 
1924'. 
1925 
1926 
1927 
1928 
1929 

Tb ta l n u m 
ber of sheets 

delivered 

159,918,061 
165,354,514 
180i289,766 
201,123, 528 
210,589,197 
239,405,723 
252, 710; 864 
262,806,113 
262,434, 739 
287,192,192 
280,272,828 
307,634,334 
300,711,800 

. 343,345,005 
396,790,285 
447,464,105 
402,711,759 
438, 694,824 
416,'820,113 
411, 546, 429 

: 431,868,658 
464,869, 695 

' 482,307,106 
490, 264,868 
483,455,932 
529,742,699 

Expend i t u r e s 

$3,159,940. 69 
3, 292, 217.06 
3,355,186. 23 
3,849,064. 39 
3, 841,173. 60 
4, 355,935. 65 
4,375, 365. 57 
4,180, 284. 20 
4,319, 246. 57 
4, 449, 726. 22 
4, 372,922.81 
5, 039, 204. 80 
5,066,048. 72 
6,324,118.;70 
9,086,303. 90 

11, 571,186.10 
11,854,171.45 
13,965,233.57 
10,812, 756.38 
10,106, 320. 28 
9, 401,925. 68 

10,041,457. 46 
10; 483,674.68 
10; 415, 742. 42 
9,734,996.41 

10, 603, 971. 77 

Average 
n u m b e r 
of em

ployees 

2,928 
3,002 
3,084 
3,437 
3,572 
3,977 
3,964 
3,814 
3,899 
3,920 
3,932 
4,119 
4,048 
4,221 
6,214 
7,508 
6,912 
7,097 
6,416 
6,535 
4,980 
5,098 
5,173 
5,097 
4,979 
4,920 



COMMITTEE ON ENROLLMENT AND DISBARMENT OF ATTORNEYS 
AND AGENTS 

The committee on enrollment and disbarment of attorneys and 
agents, created by Department Circular No. 230, dated February 15, 
1921, is responsible for the examination of applicants wishing to 
practice as attorneys, agents, or other representatives before the 
Treasury Department or offices thereof, and receives complaints, 
conducts hearings, and makes inquiries concerning violations of the 
regulations by enrolled practitioners. The conclusions of this com
mittee in each case are submitted as recommendations to the Secre
tary of the Treasury. 
- During the fiscal year 1929, 2,626 applications for enrollment of 
attorneys and agents were approved and 37 were disapproved. 
Since the organization of the committee in 1921, 25,3,55 applications 
have been approved and 430 disapproved. Some 8,600 persons were 
enrolled prior to the organization of the committee and many of 
them are now in active practice. 

A large part of the committee's work arises from complaints filed 
with the committee charging violations by enrolled practitioners of 
the regiilations governing practice before the department. All such 
complaints are carefully investigated, and, if found sufficient to war
rant action, a formal complaint is prepared by the committee's 
attorney, to which the respondent is required to answer under oath. 
If the answer is accepted as satisfactory, the complaint is dismissed; 
otherwise a formal hearing is held by the committee at which the 
respondent may appear in person and be represented by counsel. 
A respondent in any such disbarment proceedings is entitled to a 
triaraccording to ' 'due process of law' ' ; therefore all such hearings 
before the committee are conducted with practically the same for
mality and under the same rules of law which apply to trials in civil 
actions. After the hearing the committee reports to the Secretary 
its findings of facts, and if it is found that the complaint has been 
proven the committee recommends that the respondent be disbarred 
from further practice before the department, suspended from practice 
for a definite period, or reprinaanded. 

On June 30, 1928, formal complaints against 111 individuals were 
awaiting final disposition. During the past year 65 new complaints 
were filed. In 19 cases the answer of the respondent was accepted 
as sufficient and the complaint was dismissed. In 64 cases formal 
hearings were held; in 26 of these cases it was found that the charges 
were not proven and the complaints were dismissed. In 38 cases 
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the charges were found proven in whole or in part and the Secretary 
imposed penalties as follows: 15 were disbarred from further practice 
before the Treasury Department, 14 were suspended from practice 
for various periods, and 9 were reprimanded. At the close of the 
year there were 93 complaints awaiting final disposition. During 
the year the orders of disbarment in the cases of two individuals 
were terminated and they were restored to good standing before the 
department. Since the organization of the committee in 1921, 69 
practitioners have been disbarred, 86 have been suspended for 
various periods, and 106 have been reprimanded. 

It is the policy of this committee, when deemed advisable, to give 
an attorney or agent opportunity to show cause why formal disbar
ment proceedings should not be instituted against him; 14 such cases 
occurred during the year. 



FEDERAL FARM LOAN BUREAU 

Operations of Federal land banks 

During the fiscal year 1929 the Federal land banks closed 22,091 
loans, amounting in the aggregate to $81,967,400. These brought 
the total credit extended by these banks from organization to June 
30,1929, to 493,632 loans in an amount of $1,584,548,964.87. The net 
amount of mortgage loans outstanding as of June 30, 1929, was 
$1,204,915,569.79; and the amount of farm loan bonds issued by 
Federal land banks and outstanding on the same date, including 
$26,325 of bonds matured or called for redemption, was $1,177,201,025. 
These amounts represent increases of 1.7 and 1.4 per cent, respectively, 
over the loans and bonds outstanding on June 30, 1928. 

During the fiscal year four banks increased their loan rates from 5 to 
5}^ per cent, two of the four again increasing their rate to 5^ per cent. 
Another bank increased its rate from 5 to 5K per cent. Since June 30, 
1929, seven additional banks have increased their rate of 5% per cent, 
so that on September 14 ther.e was one bank loaning at 5 per cent, 
one at 5K per cent, and 10 at 5K per cent. 

National farm loan associations decreased in number during the 
fiscal year from 4,672 to 4,664. 

The combined capital stock of all Federal land banks on June 30, 
1929, amounted to $65,692,356.25, of which $64,512,162.50 was 
owned by national farm loan associations; $133,260, by borrowers 
through agents; $445, by individual subscribers; $663,460, by indi
vidual subscribers through the Porto Rico branch; and $383,028.75, 
by the Federal Government. This latter figure was decreased from 
$555,700 during the year through retirement in the manner provided 
by the farm loan act. Aside from special reserves set up against 
particular assets, the 12 banks reported legal and other reserves and 
undivided profits of $17,623,326.79. The special reserves against 
real estate, delinquent installments, etc., aggregated $15,955,884.93. 
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The following table shows the net mortgage loans and total assets, 
together with important liabilities of each bank: 

Selected asset and liability items of each Federal land bank, June 30, 1929 

N a m e of bank 

Spr ingf ie ld . - . . . . 
Bal t imore 
Co lumbia 

Louisville 
N e w Orleans 
St . L o u i s . . 

St. P a u l . 
O m a h a 
W i c h i t a . . . 

Hous ton-
Berke ley . _ 
Spokane : 

Tota l 

To ta l assets i 

$55,280,017 
73, 749, 300 
72, 741, 739 

129,147, 647 
121,867,883 
113,051,486 

138, 388,104 
173,924, 037 
96, 001,123 

154, 341,136 
56, 582, 546 

105, 283, 863 

1, 290, 358, 881 

N e t mortgage 
" loans 

$50, 768, 487 
69, 557,635 
63, 764,374 

124,074,844 
111, 049, 778 
107, 490, 660 

123,615, 657 
• 166,993,181 

89, 945, 296 

149, 688, 350 
52,300,132 
95, 667,175 

1, 204, 915, 570 

Bonds out
s tanding 2 

$50,668, 500̂ ^ 
67, 507, 240 
67,489, 560 

117,488, 260 
111, 637, 340 
102,643,880 

127, 350,080 
158, 523, 580 
87,829, 520 

139, 595, 540 
51,842, 940 
94, 598, 260 

1,177,174, 700 

Capi ta l 
stock 

$3,020, 278 
3,802,180 
3,470,082 

6,662, 390 
6,186, 550 
5,772, 225 

6,802, 255 
8,903, 975 
4,746, 995 

8,010, 205 
3, 084, 209 
5, 231, 013 

65, 692, 356 

Reserves and 
undiv ided 

profits 3 

$451,349 
833,405 
522,141 

2,706,705 
1, 893, 765 

780, 539 

1, 257, 499 
3,043, 439 
1, 331, 523 

4,129,852 
672,723 

387 

17, 623, 327 

1 Total assets have been decreased by the amount of special reserves set up against particular assets. 
2 Bonds on hand and bonds matured'or called but not yet presented for payment are not included. 
3 Special reserves set up against particular assets not included. 

Operations of joint stock land banks 

On November 30, 1928, one of the joint stock land banks purchased 
the assets and assumed the liabilities of another, reducing the number 
from 50 to 49, including one in process of voluntary liquidation, but 
not including the three in receivership. 

Loans numbering 5,358 and amounting to $29,667,433.67 were made 
by the joint stock land banks during the year, bringing the total 
closed by these banks from organization to June 30, 1929, to 127,271 
loans in an amount of $882,728,770.21. 

The combined capital stock of the 49 joint stock land banks in 
operation on June 30, 1929, as shown by reports submitted by them 
to the Farm Loan Board, was $41,744,310.24. Of these banks, 45 
reported legal and other reserves, surplus paid in, surplus earned, and 
undivided profits aggregating $11,219,698.34. The remaining four 
banks showed deficits totaling $2,094,598.84. In addition to the re
serves included above, joint stock land banks had reserves set aside 
against particular assets such as real estate, delinquent installments, 
etc., amounting to $2,475,860.10. The net amount of mortgage loans 
outstanding as of June 30, 1929, was $597,955,853.87, and the amount 
of farm loan bonds issued by joint stock land banks and outstanding 
on June 30, 1929, was $583,747,100, mcluding $53,100 bonds matured 
or called for redemption. 

In addition, the three banks in receivership had $44,934,215.68 of 
mortgage loans outstanding. The outstanding bonds of these three 
banks at the time they were placed in receivership totaled $61,518,600, 
but on August 31, 1929, this amount had been reduced to $59,050,895 
by payments on account of liquidating dividends of 15 and 10 per cent 
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authorized by the board for the Bankers Joint Stock Land Bank of 
Milwaukee and Ohio Joint Stock Land Bank of Cincinnati, respec
tively. 

The following table shows the net mortgage loan and total assets,, 
together with important liabilities of each bank: 

Selected asset and liability items of each joint stock land bank ,̂ J u n e 30, 1929 

Name and location of bank Total 
assets 2 

Net mort
gage loans 

Bonds out
standing 3 

Capital 
stock 

Surplus, 
reserves, 

and undi
vided 

profits * 

Atlanta, Atlanta, Ga 
Atlantic, Raleigh, N. C 
Burlington, Burlington, Iowa. 
California, San Francisco, Calif 
Chicago, Chicago, 111 
Dallas, Dallas, Tex 
Denver, Denver, Colo... 
Des Moines, Des Moines, Iowa 
First Carolinas, Columbia, S. 0 
First, Fort Wayne, Ind 
First, Montgomery, Ala 
First, New Orleans, La 
First Texas, Houston, Tex 
First Trust, Chicago, 111 
Fletcher, Indianapolis, Ind . . : . . . 
Fremont, Lincoln, Nebr 
Greenbrier, Lewisburg, W. Va 
Greensboro, Greensboro, N. C 
Illinois, Monticello, 111 
Illinois Midwest, Edwardsville, 111 
Indianapolis, Indianapolis, Ind. 
Iowa, Sioux City, Iowa.. 
Kentucky, Lexington, Ky._. 
La Fayette, La Fayette, Ind 
Lincoln, Lincoln, Nebr. . . 
Louisville, Louisville, Ky 
Maryland-Virginia, Baltimore, Md 
Minn. Trust, Minneapolis, Minn 
Mississippi, Memphis, Tenn 
New York, Rochester, N. Y 
North Carolina, Durham, N. C 
Northwest, Portland, Oreg.. 
Ohio-Pennsylvania, Cleveland, Ohio 
Oregon-Washington, Portland, Oreg 
Pacific Coast, Portland, Oreg 
Pacific Coast, Salt Lake City, Utah 
Pacific Coast, San Francisco, Calif 
Pennsylvania, Philadelphia, Pa 
Potomac, Washington, D. C 
St. Louis, St. Louis, Mo ^.-
San Antonio, San Antonio, Tex 
Southern Minnesota, Minneapolis, Minn. 
Southwest, Little Rock, Ark . . . 
Tennessee, Memphis, Tenn 
Union, Detroit, Mich 
Union, Louisville, Ky 
Union Trust, Indianapolis, Ind 
Virginian, Charleston. W. Va 
Virginia-Carolina, Elizabeth City, N. C. 

Total.. 

$6, 556, 993 
16, 754, 546 
4, 054, 080 
16, 963, 561 
54, 984, 845 
45, 463, 839 
15, 573, 559 
14, 662,137 
13, 256, 525 
8, 732, 900 

9, 669, 679 
4, 604, 450 
8, 319, 570 
76, 889, 087 
16, 464, 367 
9, 850, 825 
2, 847,049 
5, 446.412 
7, 345, 329 
6, 223, 246 

570, 237 
8,112,813 
12, 518,457 
9. 803,886 

39; 170, 720 
7, 538, 771 
2, 707, 772 
5, 238, 208 
4, 472, 606 
14, 976, 339 

15, 234, 325 
103, 599 

14, 588,865 
3, 686, 856 
7, 786, 017 
5, 001, 736 

23, 634, 025 
7, 321, 586 
6, 905, 908 
22,498. 420 
20, 481, 344 
26, 933, 027 
4,893, 879 
3, 910,881 
10, 304,126 
3, 286. 835 

483, 948 
16, 859, 674 
7, 659, 951 

$5, 957, 550 
16, 069, 943 
3, 662,193 
14, 346. 961 
47, 327, 296 
42,393, 836 
14, 750, 395 
11,442,460 
11, 951, 801 
8, 361, .796 

9, 073, 751 
4, 272, 709 
7, 628, 557 

75, 747. 717 
15, 659, 655 
8, 899, 906 
2, 739, 018 
5, 038,188 
7,154, 050 
5, 940, 593 

475, 837 
7, 340, 622 
11,409,925 
9,412,291 

36,147, 041 
6,154, 960 
2, 605, 969 
5, 001, 271 
4,119, 814 
14, 205, 333 

14, 310, 325 
41,642 

13, 999, 399 
3, 339, 317 
7, 431, 776 
4, 708, 080 
22,252,491 
6, 910, 269 
6, 583, 030 

21, 049, 014 

19, 490, 644 
18, 941,126 
4, 641, 780 
3, 638, 361 
9, 624, 684 
2, 822, 929 

387, 494 
15, 534, 395 
6, 897, 665 

$6, 000, 000 
14, 656, 500 
3, 649, 500 
15, 220, 000 
50, 264, 700 
40, 381, 000 
13, 769, 000 
13,134, 000 
12,197,000 
7, 768, 600 

8, 795, 000 
4, 047, 000 
7, 515, 000 

09, 340. 000 
14, 636,100 
5, 610, 000 
2, 472, 000 
4, 773, 000 
6, 710, 000 
5, 508, 000 

300, 000 
7,199, 000 
11,400.000 
8, 998, 500 
35,125, 000 
6, 882, 000 
2, 300, 000 
4, 450, 000 
3, 874, 000 
13, 500, 000 

13, 700, 000 

13,175, 500 
3, 318, 000 
6, 925, 000 
4, 489, 000 
21, 412, 000 
6, 593, 000 
6, 224, 000 

20. 322, 000 

18, 437, 500 
23, 576, 800 
4, 396, 000 
3, 474, 000 
• 9, 024, 500 
2, 965, 000 

152, 000 
15,112,800 
6, 922, 000 

$350, 000 
907, 500 
250, 000 
916, 000 

4, 000, 000 
2, 571, 200 
1,184, 800 
1,150, 000 
785. 000 
400, 000 

550, 000 
250, 000 
550, 000 

4, 600, 000 
750, 000 
850, 000 
250, 000 
250, 000 
450, 000 
350, 000 

250, 000 
500, 000 
650, 000 
300, 000 

2, 711, 400 
500, 000 
250, 000 
450, 000 
350, 000 
800, 000 

700, 000 
88, 410 

770, 000 
250, 000 
450, 000 
300, 000 

1, 400, 000 
418, 500 
400, 000 

1, 430, 000 

1, 226, 500 
3, 000, 000 

285, 000 
250, 000 
600, 000 
250, 000 
250, 000 

1,150, 000 
400, 000 

$99,279-
413, 847 

6.1,123 • 
530, 306. 
(») 

785, 519-
303,782-
(«) («) 

485,192-

169,543. 
108,399' 
152, 665^ 
789, 972 • 
768, 507 
214, 401 

63,818-
202,112^ 
86,143. 
93, 419^ 

8,165-
302, 951 
235,408. 
401, 344 
648.174. 

62, 744 
119,536-
292,183-
160,998-
209, 434 

493, 704 
15,017' 

298, 901 
48,450'-

241, 4.69' 
76, 599 • 

351,017 
90,734-

161,645" 
339, 201 

310,188-

76, 010 • 
106,368-
212,173 

31, 462 • 
74, 226-

340, 664 
182, 906-

651, 347, 808 597, 955, 854 583, 694, 000 41, 744, 310 11, 219, e 

1 Joint stock land banks in receivership not included. 
2 Total assets have been decreased by the amount of biccial reserves set up against particular assets. 
3 Bonds on hand and bonds matured or called but not yet presented for payment not included. 
^ Special reserves set up against particular assets not included. 
s These banks had deficits as follows: Chicago, $956,871; Des Moines, $313,180; First Carolinas, $174,062;; 

and Southern Minnesota, $650,485. 

Receiverships 

The affairs of the three joint stock land banks in receivership have
been handled by their respective receivers under the supervision of 
|)|ie Farm hgm Board, Of first importance in the administration ol 
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these trusts has been the valuation of the banks' assets, in order 
that their true condition might be determined more closely. On 
February 28, 1929, the receiver of the Kansas City Joint Stock Land 
Bank published a report of his comprehensive valuation of the assets 
of that bank. Valuation reports by the receivers of the other two 
banks had previously been issued. The receivers found that in each 
•case the deficit indicated by their valuation exceeded the amount of 
the bank's entire capital stock. Assessments, therefore, were levied 
upon the stockholders in amounts equal to 100 per cent of par value 
of the capital stock. The dates when the assessments were levied, 
the total amount assessed, and the amount paid in by stockholders 
•on August 16, 1929, for each bank are as follows: 

Name of bank Date of 
assessment 

Total 
assessment 

Amount paid 
in on Aug. 

16, 1929 

Kansas City.. 
Bankers 
Ohio 

Mar. 23,1929 
Jan. 11,1928 
Apr. 6,1928 

$3,800,000 
1, 200,000 
250,000 

$223, 676. 25 
522, 375. 00 
38,625. 00 

As stated elsewhere in this report, the Supreme Court of the United 
States, on October 21, 1929, will hear oral argument in the case 
involving the right of the receiver of the Bankers Joint Stock Land 
Bank of Milwaukee to enforce such an assessment. 

The possibilities of reorganization have been considered for each 
bank. The bondholders' protective committee of the Bankers Joint 
Stock Land Bank has worked out a plan which contemplates the 
purchase by a liquidating corporation of the assets of the receivership 
and this matter is under consideration. The bondholders' protective 
committee of the Kansas City bank has been endeavoring to devise 
a satisfactory plan for the reorganization of that institution, and this 
matter also is under consideration. The receivers of the Bankers 
Joint Stock Land Bank and also of the Ohio Joint Stock Land Bank 
have paid initial liquidating dividends, but none has been declared 
i n the case of the Kansas City bank. 

Reports have been issued by the various receivers as follows: 
Kansas City, October 19, 1927, January 4, 1928 (letter to bond
holders' protective committee), April 30, 1928, and February 28, 
1929; Bankers, December 31, 1927, March 31, 1928, and December 
31, 1928; and Ohio, March 31, 1928, and February 28, 1929. In 
addition, the Farm Loan Board includes in its quarterly pubhcation 
and ih its annual report a statement of the condition of each bank 
-as reported by the receiver upon the basis of the books of the bank. 

Operations of Federal intermediate credit banks 

During the fiscal year these banks made original loans to coopera
t ive marketing associations of $36,289,396.59 and granted renewals 
'of $20,407,529.21. These amounts brgught the original advances 
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from organization to June 30, 1929, to $271,264,411.68 and the 
renewals to $170,143,913.11. The loans outstanding on that date 
were $9,030,938.87. 

Original discounts closed during the year amounted to $55,225,-
041.78 and renewals of discounts to $33,372,252.54. This business 
brought the total original discounts closed from date of organization 
to June 30, 1929, to $262,523,017.26 and the discounts renewed to 
$125,987,477.69. The total discounts outstanding on that date 
were $59,069,937.91. 

Under the law, 50 per cent of the net earnings of the Federal inter
mediate credit banks each year must be paid into the Treasury as a 
franchise tax. The amount of net earnings for the calendar year 
1928, after providing reserves of $469,221.66, was $516,173.02 and 
the amount of franchise tax paid into the Treasury was $258,086.51. 
This compares with net earnings during the calendar year 1927 of 
$737,551.75 after deducting reserves of $428,777.89. The franchise 
tax for that year was $368,775.88. 

On June 30, 1929, the surplus, reserves, and undivided profits of 
11 of the banks aggregated $2,787,952.06. The remaining bank had 
adeficit of $912,214.61. 

Because of the advances in the interest rate at which their deben
tures had been issued, as a result of the general condition of the 
money market, the loaning rates of these banks were higher at the end 
of the year than at the beginning. On September 14, 1929, five 
banks were making loans at 6 per cent; one at 5% per cent; four at 5K 
per cent; one at 5)^ per cent; and one at 5 per cent. On discounts, 
the rate for six banks was 6 per cent; one bank, 5% per cent; four 
banks, dji per cent; and one bank, 5 per cent. The discounts made 
by the Porto Rico branch were at the rate of 6)^ per cent. 

The following table shows the loans and discounts and total assets, 
together with important liabilities, of each bank: 
Selected asset and liability 

Name of bank. 

Springfield 
Bal timore 
Columbia.. 
Louisville . . . . . . . . . 
New Orleans 
St. Louis 
St. Paul 
Omaha -
Wichita .' 
Houston . . . 
Berkeley 
Spokane 

Total - . . 

items of each Federal intermediate credit bank, June 30, 
1929 

Total assets 

$5,304,507 
7,533,032 
6,866, 912 
5. 341,352 

11, 012,877 
5,287,761 
9,798,630 

. 9,481,090 
5,707, 933 

14, 721,390 
15,955,165 
9, 937, 672 

106,948, 322 

Loans and 
discounts 

$1,187,428 
2,833,026 
5,251,606 

846,392 
7, 535,817 
1, 372,038 
6,486,082 
6, 473,188 
2, 577,276 

11, 428,194 
15,311,951 
6,797,878 

68,100,877 

Debentures i 
outstanding 

$1,700,000 
•1,735,000 

4, 300, 000" 

4,345, 000 
3.000, 000 

350,000 
8, 760, 000 
8,140, 000 
2,430, 000 

34, 760,000 

Paid-in cap
ital stock 

$2,000,000 
2,000,000 
5,000,000 
2,000,000 
2,000, 000 
2, 000, 000 
2,000,000 
2,000, 000 
2,000,000 
2, 000,000 
5, 000, 000 
2,000,000 

30,000,000 

Surplus re
serves and 
undivided 

profits 

$269,963 
328,977 

(2) 

323,604 
169,004 
214,211 
271,473 
318,116 
307, 912 
323,919 

260,773 
2, 787,952 

1 Debentures held by banks of issue are not included* 2 Deficit of $912,215. 



SECTION OF FINANCIAL AND ECONOMIC RESEARCH 

The activities of the section during the fiscal year 1929 are sum
marized below under four general divisions: 

1. Confidential studies were made upon request providing infor
mation for the guidance of Treasury oflScials in formulating the pol
icies of the department and in improving Treasury methods and 
records. The usual estimates of tax receipts for the two succeeding 
years were prepared. Various statistical studies were made to im
prove estimating methods 
connection, further analysis! 
corporation profits in indicj 
be reported for taxation, 
the tax data compiled by tl 

Desk and wall charts for 
eating monthly changes in 

Treasury, the annual report! 
was outlined, assembled, eel 

3 applied to these various taxes. In this 
was made of the reliability of pubhshed 

ating the net income of corporations to 
I Various suggestions for improvement in 
ie Treasury developed from these studies. 
bhe use of various Treasury officials, indi-
economic and financial conditions, were 

continued and new charts vieve prepared. 
2. Under the general supervision of the Undersecretary of the 

of the Secretary of,the Treasury for 1928 
ited, and indexed, and part of the mate

rial in the body of the rejbrt was prepared by this section. Work 
was continued on a cumul itive index of the annual reports of the 
Secretary of the Treasury for the years 1913-1927. The section also 
assisted in editing the Statistics of Income for 1927. 

Articles discussing varioiis phases of our public finances appearing 
as, etc., under Treasury authorization, 
e used in addresses delivered by Treasury 

officials were prepared in jlart or in whole in this section. Articles 
discussing Treasury financp written by outside organizations were 
checked and verified. 

3. The financial and economic information service to Members of 
I ' • . • . 

Congress and to the genera! public was continued. A diversified cor
respondence was handled covering Treasury financing taxation, 
public debt, currency, Fedieral reserve system, banking, corporate 
finance, and similar topics. 

Tabulations of special information were prepared periodically for 
general use. An estimate was issued each month of the tax-exempt 
bonds outstanding at the ([ad of the month, which includes an esti
mate of the total outstanding State, local. Territorial, and insular 
indebtedness. There was also prepared each month a statement of 
the maturities of the public^debt by classes for the succeeding five-

! 171 

in periodicals, encyclopedi! 
and statistical material to l 
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year period. During the sessions of Congress a digest was made and 
distributed daily of the progress of financial and banking legislation. 

A study of gold stock figures, involving the analysis and harmoniz
ing of the gold data issued by the Bureau of the Mint, Federal Re
serve Board, and the Department of Commerce, was inade during 
the year. Several studies of the public finances of foreign govern
ments and the financial conditions of foreign countries were prepared. 

4. One hundred and twenty-one volumes and 17 periodicals, be
sides a large number of valuable reports and pamphlets, were added 
during the year to the general Treasury library, which is a part of 
this section, and to the library of standard and recent books and of 
important domestic and foreign periodicals maintained within the 
section for the use of the entire Treasury staff. The index of material 
in current periodicals and other pubhcations on subjects of interest to 
the Treasury was continued. Bibhographies were prepared for vari
ous Treasury officials and the public. 



BUREAU OF INTERNAL REVENUE 

General 

Internal revenue receipts.—Receipts ^ from internal revenue taxes 
during the fiscal year 1929, compared with 1928, were as follows: 

Sources 

Income tax: i 
Corporat ion 
Ind iv idua l -. 

T o t a l . 

Es ta t e s of deceden t s . ^ 
Disti l led spir i ts and alcoholic beverases 
ReceiDts unde r nat ional prohibi t ion 
Tobacco manufactures , etc 
Oleomargarine, adul tera ted and process or reno

va ted bu t t e r , filled cheese and mixed flour 
Bonds of indebtedness , capital slock issues, capi ta l 

stock transfers, sales of produce for future deliv-
erv, and playinEj cards 

Excise taxes, manufac turers ' , including au tomo
biles 2 

Corporat ions, on capital stock 3 
L^se of foreign-built vachts , etc.*. 
Admissions to theaters and other places of amuse

m e n t , and club dues . . . . 
Narcot ics : Opium, coca leaves, etc., including 

special taxes of impor ters , manufacturers , and 
d e a l e r s . . : . . . 

In te rna l revenue collected through cus toms ofiices.. 
Other miscellaneous receipts * 

To ta l miscellaneous taxes . 

To ta l in ternal revenue r e c e i p t s . . 

1928 

$1, 291,845,989. 25 
882, 727,113. 64 

2,174, 573,102.89 

60, 087, 233. 97 
15, 307, 796. 45 

925, 252. 22 
396, 450, 041. 03 

3,422, 702. 90 

. 48,829, 208. 24 

51,036, 591. 28 
8, 688, 502. 39 

9, 763. 47 

28,077, 941. 91 

690,432. 41 
21, 216. 94 

1, 515, 751. 58 

615,962,434. 79 

2, 790, 535. 537. 68 

1929 

$1, 235, 733, 256. 24 
1,095, 541,172. 40 

2,331. 274, 428. 64 

61.897,141.48 
12, 776. 728. 46 

727', 005. 93 
434,444, 543. 21 

3, 623,393. 97 

64,173, 530. 84 

5, 711, 550. 04 
5, 956, 295. 57 

17, 328,310. 47 

605, 336. 04 
4,479.18 

531, 631. 60 

607, 779, 946. 79 

2, 939, 054, 375. 43 

Increase (-1-) or 
decrease (—) 

-$56,112,733. 01 
+212,814, 058. 76 

+156,701,325. 75 

+ 1 , 809,907. 51 
-2 ,531,067.99 

- 1 9 8 , 246. 29 
+37,994, 502.18 

+200,691. 07 

+15,344,322. 60 

- 4 6 , 225,041. 24 
- 2 , 732, 206. 82 

- . 9 , 763. 47 

— 10,749,631.44 

- 8 5 , 096. 37 
-16 ,737 .76 

-984,119.98 

—8,182, 488. 00 

+148, 518,837. 75 

1 Includes income tax on Alaska railroads (act of July 18, 1914) amounting to $14;,658.19 for 1928 and 
$13,517.52 for 1929. 

2 Tax on automobiles repealed, effective May 29, 1928. Delinquent tax collections are $5,545,865.90 
for 1929. 

3 Tax repealed, effective July 1, 1926. 
•».Tax repealed, effective July 1, 1928. 
8 Includes $1,467,626.93 for 1928 and $440,386.82 for 1929, delinquent taxes collected under repealed laws-. 

I 

Refunds.—In the foregoing statement of receipts no deductions 
have been made on account of refunds, which during the fiscal year 
1929 were paid from the several appropriations as follows: 
Refunding taxes illegally collected 192.7 and prior years S13, 705. 67 
Refunding taxes illegall}' collected 1928 and prior years 7, 321, 603. 50 
Refunding taxes illegally collected 1929 and prio-r years 182, 829, 050. 31 

Net total 190, 164, 359. 48 

' 1 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 represents collections by internal revenue officers throughout the country, including deposits by 
postmasters of amounts received frora sale of internal revenue .stamps and deposits of internal revenue 
collected through customs offices, while the latter represent the deposits of these collections in the Treasury 
or depositaries during the fiscal year concerned, the differences being due to the fact that .some of the 
collections in the latter part of the fiscal'year can not be deposited, or are not reported to the Treasury as 
deposited until after June 30, thus carrying ttiem into-the following fiscal year as recorded in the statements 
showing the condition of the Treasury. 
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The following is a summary of these refunds showing the number 
of schedules and claims, amount refunded, and interest allowed on 
each class of tax: 

Class of tax Number of 
schedules 

Number of 
claims 

Amount re
funded 

Interest in
cluded 

Capital stock 
Estate 
Income 
Miscellaneous 
Sales 
Spirits, narcotics, 
Tobacco 

Total 

125 
1,488 
6,314 

42 
227 
21 
29 

8,246 

1,319 
2,024 

130, 559 
137 

3,454 
347 
39 

$2,408, 247. 90 
17, 234, 384.13 

165, 363,940. 84 
45, 671.15 

4, 996, 960.18 
113, 314. 14 

1,841.14 

137, 879 190,164, 359. 48 

.$411,932. 22 
1,191,199. 32 

38, 768, 622. 33 
6,858. 80 

524, 476. 01 
1,911.39 

57.77 

40, 905, 057. 84 

In addition' to the foregoing, the following refunds were made from 
funds provided under specific appropriations: 

Appropr ia t ion 

R e d e m p t i o n of s t amps 
Refunding legacy taxes, act M a r c h 30, 1928. 
Refunding automobi le and cigar taxes, 1926 and 

1927 
P a y m e n t of taxes erroneously collected unde r act 

of J u n e 13, 1898 

To ta l 

N u m b e r of 
schedules 

136 
19 

4 

7 

166 

N u m b e r of 
claims 

4,499 
342 

8 

7 

4,856 

A m o u n t re
funded 

$773, 482. 92 
418,180. 41 

420. 71 

25,090.39 

1, 217,174. 43 

Interes t 
included 

$82, 613. 76 

8, 788.15 

91, 401. 91 

Cost of administration.—The amount expended and obligated in 
administering the internal revenue tax laws for the fiscal year 1929 
was $34,377,082.59, not including the amount expended for refund
ing taxes illegally or erroneously collected, which is in no sense an 
administrative expense. The aggregate receipts of internal, revenue 
were $2,939,054,375.43, which makes the cost of operation for the 
fiscal year 1929, $1.17 for each $100 collected, the same as the cost 
of operation for the fiscal year 1928. 

Income Tax Unit 

Examination of returns.^—The number of returns examined and 
closed during the year was 2,198,695, of which 1,586,971 were filed 
by individuals and partnerships and 611,724 by corporations. The 
number, closed during the preceding fiscal period was 3,247,703. 

The reduced production as compared with the preceding year is more 
a,pparent than real. It results from the transfer of the classification 
of returns—which is to select the returns to be closed in Washington 
and those which are to be referred to the field for examination— 
to the preliminary audit section of the clearing division in Washing
ton. For the three preceding years this work was done in the field 
offices. As a result of this change of procedure the work of audit 
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began at a later date, in consequence of which but 1,114,519 of the 
1928 accepted returns, or returns that will require no further con
sideration, are included in the total production to June 30, 1929. 
The difference in production, therefore, is in respect only to the 
character of closing, which has no especial significance. Were it 
possible to bring into the figures for the past fiscal year the total 
number of returns that will be closed as submitted by taxpayers, 
there would be no decline in production. 

For the coming year the production should be comparable with that 
for the fiscal year 1928, since the balance of the 1928 returns to be 
accepted will be included as well as a part of the 1929 returns. 

Additional revenue.—The total additional revenue made available 
for collection was $260,227,744.14, compared with $266,657,218.72 
for the previous fiscal year. Of the amount of additional revenue 
for 1929, $170,686,211.37 was assessed in Washington under.regular 
procedure, the interest and penalties of such assessments amounting 
to $30,001,598.77 and $1,809,207.44, respectively, making a total of 
$202,497,017.58 in regular assessments. In addition assessments 
in the amount of $36,146,432.17, covering the period from June 1, 
1928, to .May 31, 1929, were listed under the provisions of mimeograph 
3552, the effect of which is to shorten the interest period by routing 
deficiency tax cases, agreed to by taxpayers, to collectors, for listing 
and immediate collection, prior to the reference of such cases to Wash
ington. Penalties and interest on these assessments amounted to 
$14,497.19 and $3,148,446.53, respectively. Claims in abatement 
and credit aggregating $18,421,350.67 were rejected. 

Of the $202,497,017.58 assessed in regular taxes, penalties, and 
interest, $85,350,630.13, or 42.2 per cent, was based on agreements 
executed by taxpayers prior to the mailing of 60-day letters; $16,425,-
074.62, or 8.1 per cent, was assessed on agreements executed by 
taxpayers and filed subsequent to the mailing of the 60-day letters; 
$43,754,229.66, or 21.6 per cent, was listed on cases wherein taxpayers 
failed to file appeals within the 60-day period and $56,967,083.17, 
or 28.1 per cent, was entered after decisions by the Board of Tax 
Appeals. 

The amount of taxes assessed under the jeopardy provisions of the 
^several revenue acts was $36,668,958.53. Of this amount $22,580,-

189.76 was assessed under bankruptcy and dissolution procedure, 
while $14,088,768.77 was assessed in cases wherie it was b?iieved 
the return was fraudulently rendered. Penalties totaling $8,509,-
137.67 and interest in the sum of $5,687,329.38 were hsted in con
nection with these assessments. The total amount assessed under 
the jeopardy provisions of the law, therefore, was $50,865,425.58. 
During the previous year jeopardy assessments, penalties, and interest 
totaled $45,685,725.80. 
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Petitions were filed with the Board of Tax Appeals in respect of 
proposed assessments amounting to $139,025,440.05. Penalties 
totaling $11,992,406.29 were involved in the cases so petitioned. 

Claims and overassessments.—During the year 50,120 claims were 
adjusted, of which 34,735 were allowed, either in full or in part, and 
15,385 were rejected. The number of certificates of overassessment 
issued in cases where no claims were filed was 42,329. During the 
previous year the number of claims adjusted was 46,031 and the 
number of certificates of overassessment issued was 56,136. 

The total amount of overassessments stated for 1929 was $339,528,-
941.51. Of this amount $176,398,377.58 was satisfied by abatement, 
$36,535,245.42 by credit, and $126,595,318.51 by refund. Interest 
not included above, in the sum of $38,768,622.33 was paid on the 
amounts refunded or credited.' 

The total amount involved in rejected claims was $237,573,989.16. 
The number of claims filed during the year was 50,299, and the 

amount involved $613,052,371.28. During the previous year claims 
to the number of 43,981, involving $486,603,619.26, were received. At 
the end of the fiscal year there were pending for adjustment 13,250 
claims. 

There were adjusted during the year 13,264 collectors' claims, of 
which 11,704 recommended abatements or credits and 1,560 recom
mended refunds. These claims were largely of the blanket type and 
involved 16,533 items for abatement or credit and 74,342 for refund. 

The audit in Washington.—The number of returns pending on 
June 30, 1929, before the several audit sections of the Washington 
office for the years 1917 to 1926, inclusive, was as follows: 

1917 147 
1918 193 
1919 246 
1920 310 
1921 306 
1922 413 Total . . 20,136 

The audit in the field.—During the year revenue agents and auditors 
in the offices of internal revenue agents in charge submitted recom
mendations for the closing of 455,391 cases. Of this number, thor
ough audits were made in 315,089 cases, while in 48,350 cases inves
tigation was made of specific items, which to be allowed as deduc
tions, etc., demanded further consideration and support. In 91,952 
cases the field forces concluded, after a second survey, that the returns 
should be accepted as filed. 

Deficiency taxes were proposed in 134,499 cases and overassess
ments were disclosed in 40,106 returns. Agreements were secured in 
128,152 of the 174,605 changed cases. The amount of the deficiencies 
to which agreements were secured by the field forces was $65,382,-
672.32. 

1923 812 
1924____ 3, 238 
1925 4, 890 
1926_-_ 9, 581 
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The pending job of the field divisions on June 30, 1929, was to 
conduct during the fiscal year 1930, field or office investigations in 
98,153 cases for 1927 and prior years and in approximately 350,000 
cases for 1928. 

Records division,—During the year 2,725,730 individual returns and 
584,633 corporation returns were handled by the records division. 
There were forwarded to revenue agents for investigation 113,269 
individual returns and 151,612 corporation returns, and to collectors 
191,000 individual returns. 

There were received and routed to the proper destination for audit 
review 459,351 reports on returns investigated. Of the total number 
of reports received, 327,126 were forwarded by revenue agents in 
charge and 132,225 by collectors of internal revenue. There were 
returned from collectors and agents 163,440 returns, which upon 
review in the field required no examination. In answer to requests 
from the office of the general counsel, there were furnished 15,600' 
returns and other documents for association and use by that office. 
Approximately 11,000 bankruptcy and dissolution cases were for
warded to the office of the general counsel and other offices of the 
bureau. In compliance with requests from taxpayers and their 
agents, there were furnished 24,136 copies of returns, reports, and 
schedules, for which the sum of $10,622 was received. Claims to the 
number of 44,540 were assembled and routed to their proper desti
nation. 

There were received and sorted 11,694,698 information reports of 
salaries, interest, and dividends, and 1,804,076 forms showing names 
and addresses of taxpayers, a total of 13,498,774, an increase over 
last year of 2,152,782. The additional reports were due principally 
to the inclusion of dividends on the regular check size forms. There 
were 5,225,550 reports forwarded to the several collectors for com
parison with individual returns on Form 1040-A, and for the dis
covery of delinquent taxpayers. Information reports were compared 
with 835,828 individual returns. Form 1040, of the '^accepted class" 
on file in Washington, which disclosed understatements of income by 
4,642 taxpayers, aggregating $11,312,479, an average of $2,437 
unreported income on each erroneous return. 

Reduction in number of 60-day letters mailed as related to appeals 
filed.—During the year the Income Tax Unit mailed 16,980 60-day 
letters, compared with 38,537 issued the previous year. The mailing 
of 60-day letters is the final audit action of the Income Tax Unit. 
The policy was adopted of not mailing 60-day letters until it was 
definitely determined that there was no possibility of closing the cases 
on an agreement basis. Attention is directed to the fact that there 
was a decrease of 21,557 or more than 50 per cent in the number of 
such letters mailed, compared with the previous year. 

71799—30—FI 1929 14 : 
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The number of appeals filed with the Board of Tax Appeals was 
5,139 covering 8,144 taxable years. During the previous year 9,908 
appeals were filed covering 16,376 taxable years. 

By reducing the number of 60-day letters mailed, the unit has 
prevented the filing of appeals in many cases which previously would 
have been considered controversial. The effect of this method of 
operation is especially noticeable in the smaller number of cases 
pending for hearing before the Board of Tax Appeals and the special 
advisory committee. 

Personnel.—During the year there was a decrease of 327 in the 
personnel employed by the unit—66 in the Washington office and 
261 in the field. On June 30,1928, the technical force of the Washing
ton office numbered 940 and the clerical force 1,340, while on June 
,30, 1929, there were 900 technical and 1,314 clerical employees, a 
total of 2,214 on the rolls. There were 2,861 technical employees 
in the field force on June 30, 1928, and 779 clerical employees, while 
on June 30, 1929, the technical employees numbered 2,630, and the 
clerical employees 749. 

Special advisory committee 

The special advisory committee w âs created July 28, 1927, pri
marily to consider and act upon, with the approval of the commis
sioner, cases pending on appeal before the Board of Tax Appeals as a 
result of the mailing of deficiency letters. The order creating the 
committee covers the following classes of cases: (a) Cases pending in 
the bureau on which the advice of the commissioner is desired as to 
questions of bureau policy; (b) cases arising out of the mailing of 

.deficiency letters as prescribed by the revenue act of 1926; (c) cases, 
not falling in (a) and (b) above, submitted to it by the office of the 
commissioner. 

The committee is comprised of a chairman, one general assistant, 
12 members, conferees, auditors, and other required personnel. There 
have also been assigned throughout the country 38 revenue agent 
conferees as representatives of the committee in the offices of the 
internal revenue agents in charge. These conferees have been on 
detail with the committee in Washington for periods of 60 days for 
training. 

During the period of its existence the committee has had submitted 
to it 19,101 cases involving 32,100 taxable years. Of this number 
the committee took jurisdiction and considered to a conclusion 
15,571 cases involving 25,560 taxable years, reaching an agreement or 
eliminating the necessity of filing an appeal or litigating 9,733 cases. 
The remainder, or 5,838 cases, were recommended for defense, no 
basis of settlement having been reached. 
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Statistics show that the board to date has sustained the bureau to 
the extent of S5 per cent of total deficiencies involved in cases rec
ommended for defense by the committee; of the 15 per cent of total 
deficiencies not affirmed by the board, it is found in part that the 
board's decision covers issues which have not been acquiesced in by 
the commissioner on prior cases and issues raised before the board but 
not raised before the committee. 

Miscellaneous Tax Unit 

The Miscellaneous Tax Unit is charged with the administration of 
all taxes other than income taxes. The unit is composed of three 
•divisions, namely, estate tax division, miscellaneous division, and 
tobacco division, and an appeals and review section, which is attached 
to the office of the deputy commissioner in charge. The personnel of 
the unit was reduced during the year, but a corresponding reduction 
in pay roll is not shown, due to increases under the Welch bill. The 
reduction in the miscellaneous division was due to the gradual com
pletion of work in connection with repealed taxes, while that in the 
•estate tax field force was due not only to the increase of the specific 
exemption of estates from $50,000 to $100,000 as provided in the 
revenue act of 1926, but also to more efficient methods employed in 
the field work by vxay of the elimination of unnecessary details in the 
.investigation of cases and preparation of reports. 
' Estate taxes.—Estate tax collections amounted to $61,897,141.48 
compared with $60,087,233.97 for 1928. The anticipated decrease 
in estate tax collections as additional States absorbed the full 80 per 
cent credit allowable under the law was offset by an increase in tax
able estates for the year, an increase in values of gross estates gen-
^erally, and the discharge of a great percentage of back taxes through 
stipulation and final agreement. The four States showing the largest 
-estate tax collections were. New York, $14,380,929.26; Pennsylvania, 
$8,959,403.85; California, $6,073,975.77; and Florida, $5,129,551.11. 
. There were filed during the year 9,719 estate tax returns shewing 

tax of $26,161,918.60, compared with 9,373 returns showing tax of 
:$22,124,963.86 in 1928. Each new estate tax return is investigated 
-as promptly in the field as conditions permit. The estate tax field 
force, operating under the direction of the deputy commissioner 
through internal revenue agents in charge, with an 8 per cent 
reduction in personnel, submitted 9,482 estate tax major reports 
•during the year, compared with 10,540 such reports in 1928. At the 
close of the year there were 3,501 returns awaiting investigation in 
the field. The number of returns audited during the year was 
12,970, compared with 11,328 in 1928. Tentative deficiency estate 
taxes determined in these cases amounted to $49,673,076.95. There 
were 1,467 cases awaiting audit at the close of the fiscal year. 



1 8 0 REPORT ON THE FINANCES 

In respect to deficiency tax determinations as a result of field 
investigation and office audit, there were 162 protest letters pending 
at the beginning of the year and 1,744 were received. There were 
1,826 such letters disposed of involving $55,905,532.91, of which 
$37,918,397,77 was rejected and $17,9^7,135.14 was allowed, leaving 
80 letters on hand at the close of the year. Deficiency estate taxes 
assessed amounted to $20,802,610.78. 

The number of refund claims on hand July 1, 1928, was 203, 
involving $8,510,231.92. There were received during the year r,516 
refund claims, involving $33,869,988.68. The number of refund 
claims allowed was 664, amounting to $14,337,876.28, including 
$818,540.22 interest and $980,550.47 allowed in 883 cases as over-
assessments without claims. The number of refund claims rejected 
was 695, involving $16,197,647.91. There were 360 refund claims, 
involving $13,643,787.10, on hand June 30, 1929. 

There w êre 42 abatement claims on hand July 1, 1928, involving 
$32,105.23; and during the year 1,290 were received, involving 
$9,129,202.18. The number of abatement claims allowed was 1,133, 
amounting to $11,544,318.07, including $3,398,042.42 allowed in 343 
cases as overassessments without claims; and the number rejected 
was 14, involving $24,618.15, leaving 185 abatement claims, in
volving $990,413.61, on hand at the close of the fiscal year. 

There were 53 claims for refund of gift tax on hand July 1, 1928, 
involving $530,387.32, and the number received during the year was 
210, involving $1,987,506.73. The number of such claims allowed 
was 193, amounting to $2,237,311.03, including $380,810.63 interest 
and $29,127.51 allowed in 17 cases as overassessments avithout 
claims; and the number rejected was 39. involving $384,760.42. 
The number of claims for refund of gift tax on hand June 30, 1929, 
was 31, involving $305,760.74. There were received during the year 
4 claims for abatement of the gift tax, amounting to $551.86, all of 
which were allowed, together with $5,829.45 allowed in 3 cases as 
overassessments without claims. 

The files on June 30, 1929, contained 163,693 estate tax cases and 
2,615 gift, tax cases. 

Miscellaneous taxes.-—Total collections of taxes under the adminis
tration of the miscellaneous division amounted to $110,175,145.39 
for the year compared with $156,962,939.05 for 1928. Miscellaneous 
stamp and special tax collections amounted to $67,796,924.81, an 
increase of $15,535,250.20. This increase was mainly due to the 
collections of taxes on transfers of stock, amounting to $37,395,927.33, 
a gain of $13,387,389.65 compared with the previous year. The 
record-breaking stock market activity during the year was responsible 
for this increase. Taxes amounting to $17,868,372.17 w êre collected 
on bonds of indebtedness, issue of capital stock, etc., and $5,375,804.20 
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on playing cards, increases of $2,306,912.61, and $365,091.80, re
spectively, compared with the previous year. The tax collected on 
sales of produce for future delivery amounted to $3,333,427.14, a 
decrease of $715,071.46 compared with 1928. Oleomargarine special 
and stamp taxes amounted to $3,611,153.44 compared with $3,407,-
599.94 for 1928, an increase of approximately 6 per cent. A total of 
$12,240.53 stamp and special taxes was collected on adulterated 
butter, renovated butter, mixed flour, and filled cheese compared with 
$15,102.96 from the same sources during the previous year. The tax 
on dues amounted to $11,245,254.65, an increase of $892,264.82 
compared with 1928. The increase in the tax on dues is attributed 
to growth in the number of clubs and in club memberships, also to 
certain provisions in the 1928 law defining dues and initiation fees, 
the increased collections from these sources more than oft'setting 
decreases due to the increased exemptions in the 1928 act. The tax 
collected on admissions amounted to $6,083,055.82, a decrease of 
$11,641,896.26 compared with 1928, which is due to modification in 
the revenue act of 1928, which increased exemptions. Taxes on 
pistols and revolvers amounted to $165,684.14, compared with 
$169,057.01 in 1928. Collections of taxes on automobiles, etc., 
amounted to $5,545,865.90, and of capital stock tax to $5,956,295.57, 
decreases of $46,082,400.06 and $2,732,206.82, respectively, com
pared with the previous year. Collections from distilled spirits, 
fermented liquor, and narcotic taxes for the year amounted to 
$13,382,064.50, a decrease of $2,616,164.36 compared with 1928. 

There were 16,894 claims received or reopened during the fiscal 
year compared with 24,921 received or reopened during 1928. There 
were 21,742 claims adjusted compared with 28,809 adjusted, during 
1928, leaving 1,129 on hand June 30, 1929, compared with 5,977 on 
hand at the close of the previous year. 

During the year there was allowed $1,033,885.65 as interest accrued 
on taxes refunded compared with $613,528.97 allowed during 1928. 

A total of $183,616,777.91, representing 197,743 items, was approved 
by the commissioner on miscellaneous assessment lists, which embrace 
assessments of all taxes administered by this unit. These lists carried 
$31,236,497.77, representing 13,885 additional assessments resulting 
from office audit and field investigations. The amount of interest 
paid and assessed on the miscellaneous tax lists totaled $3,560,827.01. 

On July 1, 1928, there were on hand 4,275 offers in compromise, 
amounting to $495,734.42, which had been submitted in settlement of 
liabilities incurred in connection with, sales, tobacco, capital stock, 
estate, gift, spirits, narcotics, and miscellaneous stamp and special 
taxes. There were 20,735 off'ers received during the year aggregating 
$1,533,392.27. Of these 25,010 offers involving $2,029,126.69 to be 
accounted for, 20,822 amounting to $1,233,895,63 were accepted; 786 
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involving $142,789.06 were rejected, and 12 in the amount of $200 
were withdrawn, making a total of 21,620 amounting to $1,376,884.69 
disposed of during the year. The number of offers on hand awaiting 
additional evidence and consideration at the close of the year was 
3,390 aggregating $652,242. 

Tobacco taxes.—Collections from tobacco taxes continue their steady 
upward trend, amounting to $434,444,543.21 for the year, a new high 
level. The total collections show an increase of $37,994,502.18, or 
9.58 per cent, compared with 1928; they represent more than 71 per 
cent of the miscellaneous internal revenue in the fiscal year 1929 and 
exceed total internal revenue receipts from all sources for any year 
prior to 1916. Collections from taxes on small cigarettes established 
another record, amounting to $341,951,551.22, which is 78.71 per cent 
of the total tobacco taxes collected and an increase of $40,198,962.88, 
or 13.32 per cent, compared with the previous year. An increase of 
$55,715.71 is recorded in the collection of taxes on cigarette papers 
and tubes which amounted to $1,179,525.53 for the 3^ear. The taxes 
collected on chewing and smoking tobacco during the year declined 
from $62,774,542.43 in 1928 to $61,159,178.09 in 1929. The tax col
lected on snuff amounted to $7,126,908.99, a decrease of $334,445.91 
compared with 1928. Collections from the taxes on large cigars for 
the year amounted to $22,548,567.59, a decrease of $330,807,34 com
pared with 1928. 

North Carolina led all States in the collection of tobacco taxes with 
receipts of $233,915,029.11, or 53.84 per cent of the total collections. 
Virginia came next with $66,965,129.45, or 15.41 per cent, followed by 
New York, with $29,077,001.52; New Jersey, $22,164,027.18; Penn
sylvania, $14,464,268.40; California, $13,097,225.73; and Ohio, $11,-
761,319.42. A total of $391,444,000.81, or 90.09 per cent, of the total 
collections of tobacco taxes for the year, was collected in the States 
named. 

Appeals and review section.—The appeals and review, section holds 
hearings in ciases arising under the various tax laws administered by 
this unit, renders on request from the heads of divisions opinions on 
law questions arising in connection with the administration of such 
tax laws, and reviews the action taken by the divisions on all claims 
for refund or abatement allowed for amounts in excess of $500. The 
majority of the hearings are held in connection with estate taxes, but 
a large number involve the various excise taxes, such as documentary 
stamp, sales, and taxes on admissions and dues, etc. During the 
year 433 hearings were held and 528 formal opinions .prepared on 
cases in which hearings had been held or on which formal opinion 
had been requested by heads of divisions. There were reviewed by 
this section during the year 3,238 claims for refund and abatement 
and estate and gift tax cases resulting in certificates of overassessment. 



SECRETARY OF THE TREASURY 1 8 3 

At the close of the year there were 41 cases awaiting hearings 
scheduled for future dates; 18 cases in the hands of members of this-
section, awaiting further evidence from the taxpayer; 6 cases in the 
hands of members awaiting supplemental reports from the field; 12 
cases under consideration for which all evidence had been submitted;, 
also 7 cases finally acted upon by this section but awaiting attention 
of the valuation section of the estate tax division. 

Accounts and collections unit 

The accounts and collections unit, which is charged with the admin
istration of matters involving 64 collection districts, is divided into-
three divisions—the collection accounting division; the collectors' 
personnel, equipment, and space division; and the disbursement 
accounting division. 

Collection accounting division.—The collection accounting division 
is charged with the following duties: The construction of accounting 
systems for use ia collectors' offices; the preparation of instructions 
to collectors of internal revenue on office and field activities; the prep
aration of the procedure for the intensive audit of the smaller individ
ual returns on Form 1040-^A and a number of the larger individual 
returns on Form 1040; the auditing of collectors' revenue accounts 
current and collectors' special deposit accounts current for offers in 
compromise, surplus proceeds in distraint sales and sums offered for 
the purchase of real estate; the issuing of internal revenue stamps;, 
and the compiling of statistics for officials of the Treasury Department 
and the public. The collection accounting division also is charged 
with the duty of preparing, in conjunction with the Income Tax Unit, 
the procedure for the preliminary examination in collectors' offices of 
about 2,200,000 corporation and individual income tax returns. The 
activities of the field force of supervisiors of accounts and collections 
and the force of internal revenue agents on sales and miscellaneous-
taxes are controlled and directed by this division under the general 
supervision of the deputy commissioner. 

During the fiscal year 1929 the policy of calling on collectors of 
internal revenue for assistance in auditing the larger individual 
income tax returns was continued. Of the individual income tax 
returns for 1926 filed during the year 1927, there were assigned to-
collectors for audit approximately 217,000. Most of the work on 
these returns was done during the fiscal year 1928. However, only 
44 collectors' offices were selected to give the intensive audit to the 
larger individual returns. . This policy having proved helpful in the-
bureau's program of bringing its work to a current basis, 56 collectors' 
offices were selected to give an intensive audit to the larger individual 
returns filed for the taxable year 1927. Approximately 256,000 returns-
on Form 1040 for the year 1927 filed in 1928 were assigned to the 56-
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collectors' offices for audit. These returns were practically all 
cleared from the collectors' offices by June 30, 1929, only 1,721 cases 
remaining on hand. 

Under the provisions of mimeograph No. 3704, dated February 8, 
1929, the returns on Form 1040 to be hereafter assigned to collectors 
for audit will consist of those disclosing gross income of $25,000 or 
less, with the exception of those showing income frem natural re
sources and those reporting income from partnerships or fiduciaries. 

During the year the supervisors of accounts and collections sub
mitted 110 reports covering their examinations of the accounts of the 
various collectors' offices compared with 109 reports submitted 
during the fiscal year 1928. Every collector's office was examined 
;at least once and most of them twice during the year. The super
visors installed one new collector and one acting collector, and made^ 
three transfers of collectors' offices under renewal bonds. 

After having taken the necessary administrative action in con-
mection therewith, collectors of internal revenue transmitted to the 
Ibureau or otherwise disposed of 135,408 claims compared with 156,341 
during the fiscal year 1929, a reduction of 20,933. The number of 
claims on hand at the close of the fiscal year 1929 was 928, compared 
with 1,337 at the close of the previous fiscal year. There were filed in 
collectors' offices during the fiscal year 5,818,901 tax returns, com
pared with 5,900,465 for the previous fiscal year, a reduction of 81,564, 
Of the total for 1929, 5,199,916 were income tax returns compared 
with 5,229,652 income tax returns filed during the previous fiscal 
year, a reduction in this class of returns of 29,736. 

A total of 8,587,114,720 stamps, valued at $523,786,177.88, was 
Issued to collectors of internal revenue and the Postmaster General 
•compared with 7,813,530,878 stamps, valued at $458,899,806.56, 
issued during the fiscal year 1928. The increase in the number of 
•stamps and the value occurred principally in the issue of cigarette 
"Stamps and stock transfer stamps. 

Internal revenue stamps returned by collectors of internal revenue 
:and by the Postmaster General and credited in their accounts 
amounted to $2,848,738.90, compared with $13,234,670.94 for the 
iiscal year 1928. The returned stamps were of various kinds and 
denominations, including partly used books and stamps for which 
there was no sale. 

During the year a total of 63,418 warrants for distraint were served 
by deputy collectors of internal revenue, which resulted in the collec
tion of $36,562,221. An average of 1,648 deputy collectors made a 
total of 246,702 revenue producing investigations, including the serv
ing of warrants for distraint. The total amount collected and reported 
for assessment by field deputy collectors during the fiscal year was 
$63,063,230. The average number of inyestigations made per deputy 
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and the average amount of tax collected and reported for assessment 
were 144 and $37,884, respectively. 
. The special force of internal revenue agents working under the direc
tion of the accounts and collections unit collected and reported for 
assessment during the year $3,916,833, an average of $361,548 per 
agent. This is the highest average ever made by the revenue agents 
assigned to the accounts and collections unit. 

During the year 183,754 income tax returns were investigated' 
and 4,698,357 information returns on Form 1099 were verified. At-
the close of business June 30, 1929, there were outstanding in the 64 
collection districts for field investigation only 1,731 income tax r e 
turns for 1927 and prior years and 3,993 for 1928, a total of 5,724,, 
compared with a total of 10,654 as of June 30, 1928. On June 30,, 
1929, there were 12,781 warrants in the hands of the collectors' field 
forces for collection compared with 20,097 as of June 30, 1928. 

The special efforts of collectors of internal revenue to discover 
delinquent taxpayers have been continued with considerable profit-
to the Government. The tax collected and reported for assessment as-
theresultpf these investigations during the fiscal year 1929 amounted 
to $9,380,046. 

Collectors^ personnel, equipment, and space division.—The division? 
of collectors' personnel, equipment, and space is charged with the-
consideration and granting of allowances to collection districts cover
ing the employment of personnel and miscellaneous operating ex--
penses, and the keeping of adequate records thereof. The divisioni 
passes upon collectors' requisitions for nonexpendable supplies,, 
mechanical equipment, and office furniture, and also manages the 
procurement of space for collectors' offices and branch offices. 

At the beginning of the fiscal year 1929 there was in the internal" 
revenue collections service a total authorized force, including col--
lectors, of 5,131 employees, at an annual salary rate of $10,689,460,.. 
which includes increases amounting to $572,700 under the Welch-
bill and section 713 of the revenue act of 1928. At the close of the 
fiscal year there was a total authorized force, including collectors, of 
5,059 employees, at an annual salary rate of $10,645,480, a net 
reduction during the year of 72 and $43,980, respectively. The 
reduction in personnel was brought about by improved methods-
of procedure and by more efficient coordination of the work in the^ 
various collection districts. Reductions, in most instances, were-
made by not filling vacancies which occurred on the regular force. 
During the year $113,597.44 was expended for the employment of 
temporary help in collectors' offices, compared with $109,473 during 
the preceding fiscal year, an increase of $4,124,44, due to the fact 
that an additional number of collectors' offices were given the Form. 
1040 income tax returns for audit during the year, and to the necessity 
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for all collectors' offices to compile additional statistical information on 
income covering returns filed for the taxable year 1928. 

During the year $287,951.91 was expended for the rental of quarters 
for collectors' offices and branch offices, compared with $267,106.08 
during the preceding year. The increase of $20,845.83 in the total 
rental cost was due to the removal of the collector's office at Detroit, 
Mich., to more adequate quarters. 

Disbursement accounting division.—The disbursement accounting 
division^is charged with the duties-of keeping the accounts in connec
tion with expenditures from appropriations made available by the 
Congress for the use of the Internal Revenue Bureau and service. 
The division also is charged with the responsibility and supervision of 
the administrative examination required by law of the disbursing 
accounts of 101 internal revenue disbursing officers, collectors of 
internal revenue, and internal revenue agents in charge, as well as 
the administrative audit of miscellaneous vouchers for transportation, 
-equipment, telephone service, rentals, etc., paid from internal revenue 
funds by the disbursing clerk of the Treasury Department and direct 
-settlements by the General Accounting Office. 

The disbursement accounting division administratively examined 
and recorded 1,213 monthl}'^ accounts of collectors of internal revenue 
and internal revenue agents in charge, together with 49,539 supporting 
vouchers, in addition to which 3,029 expense vouchers of employees 
and 5,985 vouchers covering passenger and freight transportation and 
miscellaneous expenses were audited and passed to the disbursing 
olerk of the Treasury Department and General Accounting Office 
for payment. The monthly pay rolls of the bureau were examined 
and recorded currently. 

General counseVs ofiice 

The activities of the general counsel's office, which embrace the 
whole field of Federal taxation, are divided into six divisions—appeals, 
interpretative, civil, penal, review, and administrative. 

Appeals division.'—The appeals division is charged with the respon
sibility of defending proposed assessments of deficiencies in income 
and profits taxes, estate and gift taxes, before the Board of Tax 
Appeals in all cases appealed to the board by taxpayers. This 
responsibility includes settlement of cases by stipulation when possible 
without hearings before the board as well as appearance in and defense 
of all contested cases. The work of the special advisory committee 
in the bureau and the review division of this office are reflected in 
the number of cases closed by stipulation. After contested cases are 
tried and decided by the board, the appeals division prepares and 
•submits, for the approval of the general counsel and the Commissioner 
of Internal Revenue, recommendations as to whether or not the com-
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missioner should acquiesce in any adverse decision of the board, or 
prosecute petitions for review to the Circuit Courts of Appeals or the 
Court of Appeals for the District of Columbia. Petitions for review 
when approved by the general counsel and the commissioner and 
authorized by the Department of Justice are prosecuted before the 
courts by the appeals division in cooperation with the latter depart
ment, and petitions for review brought by taxpayers are defended 
with the same cooperation; similar responsibility and procedure 
obtain in all cases of, petitions for certiorari'to the Supreme Court of 
the United States. 

Under present working conditions the contested cases being heard 
by the board, particularly before its divisions at Washington, are 
confined largely to appeals which have been considered by the special 
advisory committee or by the review division of this office with a 
view to settlement without hearing, but in which settlements could 
not be reached and defense was recommended. 

The number of Board of Tax Appeals cases closed during the year 
was 9,105, compared with 7,089 during the fiscal year 1928) 5,256 
during 1927, 3,969 during 1926, and 1,726 during 1925. Of the total 
number disposed of during the year, 6,013 were closed by stipulation 
without hearings before the board, compared with 3,479 stipulated 
during the previous year. 

The number of new appeals filed with the board was 5,458, com
pared with 10,262 filed during the previous fiscal year. The number 
of cases pending at the close of the year was 18,301, compared with 
21,639 at the close of the fiscal year 1928. 

The amount involved in appeals pending July 1, 1928, was 
$697,366,559.34 and the amount involved in appeals filed from July 1, 
1928, to June 30,1929, was $172,865,159.63, a total of $870,231,718.97. 
The amount involved in appeals closed during the fiscal year 1929 was 
$220,231,294.35, the total amount involved in appeals pending June 
30, 1929, being $650,000,424.62. 

During the year 1,306 appeals were dismissed for nonprosecution, 
failure to pay filing fees, lack of jurisdiction, and other miscellaneous 
reasons. 

Thirty-four attorneys in the appeals division aided by 31 assistants 
were assigned to trial work before the Board of Tax Appeals as of 
June 30, 1929, and 8 additional attorneys were giving their exclusive 
attention to appellate work before the Courts of Appeals. 

Divisions of the Board of Tax Appeals held hearings in Chicago, 
111.; Grand Rapids, Mich.; Detroit, Mich.; Portland, Oreg.; Seat
tle, Wash.; Boston, Mass.; Pittsburgh, Pa.; Atlanta, Ga.; Bir
mingham, Ala,; New Orleans, La.; Mobile, Ala.; Jacksonville, Fla.; 
Kansas City, Mo.; Dallas, Tex.; St. Louis, Mo.; New York, N. Y.; 
Miami, Fla.; San Francisco, Calif.; Wichita, Kans.; Tulsa, Okla,; 
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Oklahoma City, Okla.; St. Paul, Minn.; Madison, Wis.; Milwaukee,. 
Wis.; Nashville, Tenn; Louisville, Ky.; Memphis, Tenn.; Indian
apohs, Ind.; New Haven, Conn.; Los Angeles, Calif,; Fort Worth,. 
Tex.; Columbus, Ohio; and Cleveland, Ohio. Attorneys from this 
division were assigned to represent the commissioner at all field 
hearings. 

Interpretative division.—The interpretative division considers ques
tions of law arising under the several revenue acts imposing income,, 
profits, estate, gift, legacy, admissions and dues, capital stock,, 
tobacco, oleomargarine special stamp, telegraph. and telephone, and 
transportation taxes. I t also considers questions of procedure in 
connection with the administration of internal revenue laws, including 
the preparation of the regulations under such statutes and of most of 
the Treasury decisions amending these regulations. This division 
also passes finally on all matters proposed for publication in the 
Internal Revenue Bulletin. 

Specific questions are submitted for opinion by other branches of 
the bureau and by outside correspondents, which are answered in the 
form of memoranda or letters. Letters, proposed mimeographs, and 
memoranda, prepared elsewhere in the bureau, are submitted for 
review and comment. 

The following table shows the work of this division for each of the 
last four fiscal years: 

Jacketed cases 

On hand at beginning of year 
Received during year . . 
Disposed of during year 
On hand at end of year.' 

1926 

236 
894 
813 
317 

1927 

317 
1,625 
1, 624 
316 

1928 

316 
2,221 
2,115 
422 

422 
1,961 
2,071 

312 

The average number of attorneys in the division for the year was 
35, a reduction of 2 in the average personnel for the preceding year. 
Taking the number of attorneys employed into consideration, there 
was an increase in per capita production of about 3K per cent, 
although the total number of cases disposed of during the year is 
slightly less than the number disposed of during the fiscal year 1928. 

Civil division.—The civil division, in cooperation with the Depart
ment of Justice and the various United States attorneys, handles all 
civil internal revenue cases arising in the Federal district courts, the 
United States Court of Claims, and the Supreme, Court of the District 
of Columbia, together with a limited number of cases originating in 
State courts. 

While the Department of Justice and the United States attorneys 
acting under its jurisdiction are charged with the responsibility for 
the conduct of this litigation, they welcome and encourage the assist
ance of the general counsel's office in the preparation of pleadings, the 
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assembling of evidence, the preparation of briefs, and the actual trial 
or argument of cases in court. 

The number of civil internal revenue tax cases decided by the 
Federal courts during the fiscal year 1929 was 374, Of these, 240 were 
decided for the Government, 114 against the Government, and 20 
partly for the Government and partly for the taxpayer. 

The number of civil cases pending on July 1, 1929, was 3,776 com
pared with 3,642 on July 1, 1928. During the year 2,029 new civil 
•cases were received and 1,895 civil cases were closed. Offers in com
promise of pending suits received during the year numbered 104. 
Compromise cases disposed of, including those pending at the begin
ning of the fiscal year, numbered 79, of which 53 were accepted and 26 
rejected. The total amount of taxes claimed in these compromises 
was $1,217,871.94, and $220,366.22 was accepted in lieu thereof. 

The personnel of the civil division on June 30, 1929, consisted of 
€5 attorneys, 26 assistants, and a clerical and stenographic force 
of 63 members. 

In order to bring about closer cooperation with the United States 
attorneys, collectors of internal revenue, and revenue agents in the 
handling of Federal tax matters, the bureau has established branch 
offices of the general counsel's office in. the field. At the beginning 
of the fiscal year legal representatives of the bureau, were permanently 
assigned to New York, Chicago, Pittsburgh, Boston, Miami, Los 
Angeles, and Seattle. During the year a branch office was estab
lished at St, Paul. 

Penal division.—Cases handled by the penal division are classified 
as (1) interpretative and (2) law cases. These are subdivided so that 
under each classification there are {a) income tax cases and (6) 
miscellaneous tax cases, the latter involving a large variety of taxes, 
such as estate, gift, tobacco, admissions, and excise taxes. 

The following table shows the work of the division during the last 
two fiscal years: 

1928 1929 Increase 
over 1928 

Cases pending a t beginning of year 
Cases received 

Cases unde r cons idera t ion-_ . 
Cases dispQsed.of. ^ 

Cases pending at end of year. 

679 
1,219 

699 
1,971 

1,898 
1,199 

2,670 
1,459 

20 
752 

772 
260 

512 

The average number of attorneys employed during the fiscal year 
1929 was 16.580 as against 17.703 for the previous fiscal year, a 
decrease of 1.123. During the fiscal 3^ear 1929 an additional class of 
work w âs assigned to .the penal division, namely. Board of Tax 
AppenLs cases involving fraud penalties. The special effort made 
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during the year to dispose of the older cases has been successful, a 
considerable number of these cases having now been closed. How
ever, certain cases of this character, such. as. those in litigation, can 
not finally be disposed of until the litigation ends. 

Review division.—The review division on June 30, 1929, repre
sented a consolidation of certain functions of interpretative division 
II and of the review division which was established July 19, 1928, as 
the successor to the review section of the appeals division, organized 
May 20, 1928. Interpretative division I I was abohshed March 5, 
1929, when the consolidation was efl'ected. The work of the review^ 
division as of June 30, 1929, consisted of two general classes, the 
review of cases pendiag before the Board of Tax Appeals for the pur
pose of recommending settlement or defense, and the disposition of 
refunds, credits, and abatements of various kinds of internal revenue 
taxes. 

The main purpose of the review division created July 19, 1928, 
was to endeavor to settle expeditiously and without formal trials 
cases pending before the Board of Tax Appeals involving primarily 
questions of law, upon a basis mutuall}^ satisfactory to the taxpayer 
and the Government. In cases where no settlements are eft'ected 
or where only some issues are settled, the results of the consideration 
of the cases in this division are made available to the trial attorneys 
of the appeals division. 

The number of cases on hand July 1, 1928, was 484, the number 
received during the fiscal year ended June 30, 1929, was 2,642 and 
the number disposed of was 1,791, leaving 1,335 cases on hand at 
the end of the year. Of the cases disposed of, 71 per cent were closed 
by agreement and 29 per cent recommended for defense. 

During the year the division conducted 207 hearings on claims 
cases and 601 hearings on settlement cases. The division prepared 
239 reports, in accordance with section 710 of the revenue act of 
1928, for submission to the Joint Committee on Internal Revenue 
Taxation, 

Administrative division.—The activities of the administrative divi
sion include the review of offers in compromise and the holding of 
conferences on protested cases. The division is charged with the 
supervision of the personnel, library, manuscripts, mail, and records, 
and devises and inaugurates methods of office procedure, assembles 
and reviews efficiency ratings, interviews applicants, and performs 
other varied and miscellaneous duties pertaining to the work of the 
<yeneral counsel's office. 



MINT BUREAU 

Institutions of the mint service 

During the fiscal year 1929, 10 mint service institutions were in 
operation; 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 at Boise, Helena, Seattle, and Salt Lake City. 
The six last-named institutions are, in effect, bullion-purchasing 
agencies for the large institutions and also serve the public by making 
assays of ores and bullion. Electrolytic refineries are operated at the 
New York, Denver, and San Francisco institutions. 

Coinage 

Domestic and foreign coinage.—The output of coins during the 
fiscal year 1929 was greater than during any fiscal year since 1921. 
This was due to the increased demand for one-cent pieces and to a 
greater coinage for foreign governments. The total number of 
domestic pieces executed was 361,650,350, foreign pieces, 46,651,000, 
grand total, 408,301,350 pieces, as compared with the prior year's 
252,776,335 domestic, 2,490,000 foreign, and 255,266,335 total pieces. 
The total value of the year's domestic coinage was $51,659,050, con
sisting of $39,945,000 gold, $7,488,700 subsidiary silver, $1,438,700 
nickel, and $2,786,650 bronze. Gold coins were made at the Phila
delphia Mint only. 

The coinage for foreign governments consisted of 25,000 gold 
pieces for Costa Rica; 6,400,000 silver and 2,800,000 nickel pieces for 
Venezuela; 3,060,000 silver, 25,000,000 nickel, and 2,016,000 bronze 
pieces for Ecuador; 750,000 silver and 100,000 nickel pieces for 
Nicaragua; 1,500,000 nickel pieces for Panama; and 5,000,000 nickel 
pieces for Salvador. The Salvador coinage was made at the San 
Francisco Mint; all the other foreign coinage was made at the Phila
delphia Mint. 

Edison medal 

The Congress of the United States, by joint resolution of May 
29, 1928, authorized the striking of a medal ^^Commemorative of 
the achievements of Thomas A. Edison in illuminating the path 
of progress through the development and application of inven
tions that have revolutionized civilization in the last century." The 
medal was designed and modeled by J. R. Sinnock, engraver of the 

191 
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mint, and executed in gold at the United States Mint at Philadelphia. 
'On the obverse is a portrait of Mr. Edison with the name EDISON, 
a symbol representing electricity, the year 1928, and the designer's 
monogram. On the reverse appears a kneeling figure of Prometheus, 
benefactor of mankind, represented as giving to the modern world 
a new form of light, heat, and powder, symbolized by a small sun; a 
-group of skyscraper buildings to represent the present age; and the 
phrases, '^Medal of the Congress of the United States," and '^He 
Illuminated the Path of Progress by His Inventions." 

Gold and silver receipts and transfers 

Gold operations.—Gold acquired by the Government at the sev
eral mint service institutions during the fiscal year 1929 totaled 
$249,716,845.02. United States gold coin received by the mints for 
recoinage amounted to $2,589,765.56; transfers of gold betw^eeri mint 
offices totaled $251,395,967.56; the aggregate amount of gold received 
by the several mint service institutions during the fiscal year 1929 
was $503,702,578.14, which compares with $411,975,037.33 during 
the prior year. 

Silver operations.-^^eeei^ts of purchased silver during the fiscal 
year 1929 totaled 2,469,942,50 fine ounces, the average cost of which 
was 57.51 cents per ounce, total cost being $1,420,504.81. Of this 
amount of 2,469,942.50 fine ounces, a total of 1,509,435.98 was silver 
•contained in gold deposits. Silver received in exchange for bars bear
ing the Government stamp totaled 1,401,825.65 fine ounces; United 
States silver coin received for recoinage totaled 2,524,217.27 fine 
ounces, the recoinage value being $3,489,500.29; silver deposited in 
trust by other governments totaled 1,433,334,62 fine ounces; and 
transfers between mint service offices totaled 1,636,070,32 fine ounces, 
making the aggregate quantity of silver received by the several mint 
service offices during the fiscal year 9,465,390,36 fine ounces, as com
pared with 10,365,087,92 ounces during the prior year. 

The New York market price of silver during the fiscal year 1929 
averaged $0.57045; the lowest price was $0.51625 on June 4, 1929, 
and the highest price $0.59875 on July 27, 1928. 

Refineries 

The mint service refineries that are operated at New York, Denver, 
and San Francisco produced 2,869,216 fine ounces (98.37 tons) of 
electrolytically refined gold during the past fiscal year, which com
pares with 82.16 tons in the prior year; and 3,310,257 fine ounces 
(113,5 tons) of electrolytically refined silver, which compares with 
108.1 tons during the prior year. 

The stock of gold and silver in unrefined bullion on hand was re
duced during the past year by about 19 tons to 412 tons, as compared 
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with the prior year's reduction of about 6 tons. The Denver riefinery 
operated only during the last half of the fiscal year. 

Additions and improvements 

At the Philadelphia Mint the high-pressure steam plant, which 
generated the electric power used at the mint and which had been in 
use ever since the building was completed in 1901, was shut down 
February 10, 1929, and replaced with two electric generating sets of 
300 kilowatts each. Power purchased from the local power company 
is delivered at 2,300 volts, alternating current, and converted to 220 
volts, direct current. Current for lighting purposes is converted to 
220 volts, alternating current, through transformers. A material 
saving in power costs over the steam-generating plant has been shown, 
due mainly to reduction of labor force and decreased consumption of 
coal. A contract has been let for a 75-kilowatt generator which will 
shortly be installed; this smaller set will be used to generate power 
for elevators, and to produce power required when the plant is only 
partially operated. It wiU also be used in connection with one of 
the larger sets when the load is heavy for one and not sufficient to 
warrant the operation of the two larger sets. 

A new compressor used in connection with lacquering medals has 
been installed in the medal room, as well as an improved drying 
cabinet. These improvements have made for better finishes on 
medals and for 50 to 75 per cent saving over the time required to do 
similar work prior to making the new installations. The use of 
chromium-plated coinage dies and collars, initiated during the prior 
fiscal year, on the pure nickel coinage undertaken for the Government 
of Ecuador, permitted execution of this coinage with a minimum 
amount of difficulty, although the average life of dies used was shorter 
than in stamping cupro-nickel. The blanks or discs for this coinage 
were purchased^ready for stamping, the mint being without facilities 
for properly working pure nickel, a very refractory metal. 

At the San Francisco Mint a new vault has been installed, of the 
double deck, compartment type, with 13 compartments on each of 
the two floors. It is 50 feet by 23 feet 8 inches, by 16 feet 10 inches 
high, inside, with approximately 12,000 cubic feet of storage space in 
the compartments. Most of the compartments are 9 feet 3 inches 
by 6 feet 7 inches, and either Sji feet or 7}̂  feet high. The floors are 
served by a push-button controlled elevator, and a ventilating sys
tem serves each compartment. 

Six improved oil-burning crucible melting furnaces with their 
accessories were built and installed in the old electric furnace room 
and will be placed in operation in the near future. 

The following apparatus has been installed in the refinery: A 2-
compartment hood built of IK inch thick ^^Transite" board, and 
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table of 3-inch thick reinforced concrete, in the silver nitrate room, 
taking the place of a badly damaged ' 'Alberene" stone hood which 
had been in service for 20 years. Better ventilation of this room has 
been provided. 

. A gas fired assay muffle furnace has been placed in the laboratory, 
and two electric driven fuel oil pumps for use in connection with the 
melting furnaces. 

An oil-fired cupel furnace, having a capacity of approximately 
3,000 ounces of silver, is under construction. 

At the Denver Mint a' structural steel hood is being erected over 
the refinery melting. furnaces to convey dust, fumes, and gases, to 
settling chambers and flues, for the recovery of their metallic values: 
A gas dryer has been erected to drive off moisture contained in 
materials and products from regular and dieah-up operations,, result
ing in much saving of labor and time. A number of safety "devices 
have been installed. 

Gold and silver in the UnitedStates 

Stock of coin and monetary buUion in the United States.—On June 
30, 1929, the estimated stock of domestic coin in the United States 
was $2,372,677,257, of which $1,407,888,924 was gold, $539,960,849 
standard silver dollars, $304,.187,449 subsidiary silver coin,, and 
$120,640,035 minor coin. 
;. The stock of gold bullion in the mints, assay offices, and Federal 
reserve banks on the same date was valued at $2,916,461,936, an 
increase during the year of $136,288,720; the stock of silver bullion 
was ip,431,.829.'93 fine ounces, a decrease of 434,191.11 fine ounces. , 

Production of gold and sifoer,—Domestic gold production during 
the calendar year 1928 was $46,165,400, as compared with $45,418,600 
in; 1927, The output has declined to about 45 per cent of that for 
the record year 1915, when the total was $101,035,700. 
• Silver of domestic production during 1928 totaled 58,462,507 
(Ounces, valued at $34,200,567; this compares with 60,434,441 ounces, 
valued at $34,266,328, for'1927, and with the record production of 
1915, 74,96r,075.fine ounces, valued at $37,397,300, ' • ' .: 
: Industrial consumption of gold and silver.—Gold consumption in 
the industrial arts during the calendar year 1928 is estimated at 
$59,080,659, of which $31,569;500 was new material. 

Silver used in the arts is estimated at 35,547,663 fine ounces, of 
which 24,931,283 fiiie ounces was new material. 

As compared with the prior year, silver consumption was about 
3,100,000 ounces less, and ' gold consumption decreased about 
;E238,000. . 
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Net import and export of domestic gold coin.—The net import of 
domestic gold coin during the fiscal year 1929, was $45,065,099; dur
ing the prior fiscal year there was net export of $218,739,072. Dur
ing the 15 fiscal years 1915-1929, since the opening of the World War, 
there has been a net export of $1,114,893,152. Since 1870 the net 
export of domestic gold coin has been $1,992,542,216. 

Appropriations, expenses, and income 

Appropriations available for mint service during the fiscal year 
1929 totaled $1,709,463, and reimbursements to appropriations for 
services rendered amounted to $138,360,29, making a total of 
11,847,823.29. 

Expenses amounted to $1,757,855.44, of which $1,694,473.88 was 
chargeable to appropriations and $63,381 56 chargeable to income. 
A single appropriation was provided by the Congress for the 1930 
expenses of the 10 mints and assay offices, in lieu of 4 appropriations 
for the fiscal year 1929, 20 appropriations for each of several prior 
years, and 30 annual appropriations theretofore. This adds to 
administrative flexibility and reduces accounting work. 

The income realized by the Treasury from the mint service aggre
gated $5,721,339.06, of which $5,102,765,79 was seigniorage. The 
seigniorage on subsidiary silver coin was $1,561,296,35; on nickel 
coin, $1,103,279.68; and on bronze coin, $2,438,189,76, 

Summary of appropriations, expenses, and balances, fiscal year 1929 

Items 
Salaries 

and 
wages 

Contingent 
expenses 

Transporta
tion of bul

lion and 
com 

Total 

Appropriations 
Earnings credited to appropriations. 

Total available 
Expenses 

Unexpended balances 

$1,391,440.00 
97,330. 68 

$289, 300. 00 
41,029.61 

$28, 723.00 $1, 709,463.00 
138, 360. 29 

1,488, 770. 68 
1,408,487.71 

330, 329. 61 
261,590.98 

28, 723. 00 
24, 395.19 

1,847,823. 29 
1,694,473.88 

80,282. 97 68, 738. 63 4, 327. 81 153,349. 41 
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Deposits of gold and silver, income, expenses, and employees, by institu
tions, fiscalyear 1929 

The number and value of deposits, transfers, gross income, and 
expenses for the fiscal year 1929, and the number of employees on 
June 30, 1929, at each institution, are shown in the following table: 

Institutions 

Philadelphia 
San Francisco 
Denver 
New York 
New Orleans 
Carson City 
Boise 
Helena. . . 
Seattle 
Salt Lake C i t y . . . . 

Total. 
Mint" Bureau 

Grand total.. 

Fiscal year 1928 

Num
ber 

of de- ; 
posits 
of gold 

and 
silver 

10,408 
6,566 
2,434 

14,710 
434 
186 
228 
179 

1,262 
64 

36,461 

36,461 

43,133 

Num
ber 

of mint 
service 
trans

fers 

40,131 
944 
134 
632 

41,841 

41,841 

37,415 

Coining value 
of gold and 

silver received , 

$260,008,888.76 
33.113,566.16 , 
15,919,145.50 

193,617,695.27 
2,158,212.01 

179,870.74 
328,051.66 
232,467.96 

6,966,588.07 
19,958.83 

512,644,444.96 

612,644,444.96 

423,732,406.10 

Gross 
income 

$3,238,997.60 
1,238,315.76 

944,318.41' 
297,938.89 

737.06 
419.31 

1,281.06 
667.33 

1,770.11 
623.49 

5,724,868.92 

6,724,868.92 

6,408,493.98' 

Gross 
expense 

$793, 508.29 
293,732.93, 
215,155.65 
348,580.09 

14,667.19 • 
6,156.46 
7,886.59 
6,773.89 

28,078.25 
4,447.43. 

1,718,986,77 
42,398,63 

1,761,385.30 

1,682,260.46 

Excess of 
Income (-f) 

or of 
expenses ( - ) 

-1-$2,445,489.21 
-1^944,582.83 
+729,162.76 
-50,641.20, 
-13,930.13 
-5,737.15 
-6,605.53 
-6,206. 56 

-26,308.14 
-3,923.94: 

+4,005,882.15 
-42,398.53 

+3,963,483.62 

+4,726,233.62 

Em 
ploy, 
ees, 
June 
30, 

1929 

299 
117 
79 

120 
• 7 

3 
4 
3 

11 
2 

645 
14 

660 

687 



PERSONNEL CLASSIFICATION OFFICER 

Appeals and classification sheets 

The activities of the personnel classification officer during the 
fiscal year 1929 are summarized as follows: 

Carried over from fiscal year 1928 
Presented' during -fiscal year 1929; 

Individual 
Group . . - . . . 

Total to be disposed of. 1 

Approved: ' -
1928 
1929 

Disapproved: 
1928 
1929 

Cancelled: 
1928 
1929 

Total acted on— 
1928 
1929 

Carried over to fiscal year 1930: 
1928...-
1929 

Number 
of appeals 

260 

346 
26 372 

632 

70 
58 128 

176 
138 314 

12 
3 15 

258 
199 457 

2 
173 175 

Number 
of per

sons in
volved 

346 
344 

92 
60 

546 
229 

21 
3 

659 
292 

2 
398 

661 

690 

1 351 

152 

775 

?4 

951 

400 

A number of appeals were made following reorganization, partic 
ularly in the Bureau of Internal Revenue. An appreciable number 
represented re-appeals on the part of various groups who felt that 
their jobs had not been properly allocated. 

Upward of 3,500 classification sheets were handled through the 
chief clerk's office during the year. These classification sheets covered 
reorganization, reassignment of duties, realignment of grades, new 
appointments, transfers, cases requiring better description of duties, 
and cases where new positions were being set up. In many cases 
only a cursory examination was necessary. Many of them, however, 
required special investigation to determine the merits of the case. 
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Efiiciency ratings 

In line with general instructions asassued by the Personnel Classi
fication Board in the matter of maintaining an average per cent in 
efficiency for groups of workers, the average for the entire department 
for the period ended May 15, 1929, was 88.10 per cent, a slight reduc
tion from the average rating for the previous year. 

It has been found impracticable to adhere to a mathematical 
average for all groups of workers, especially where the group is small, 
and in many instances composed of selected employees. For the 
guidance of the various administrative heads, the department sug
gested an average of 87 per cent. Oiit of 24 Treasury activities 
17 submitted efficiency ratuigs with an average below 88 per cent 
and 7 submitted ratings slightly in advance of 88 per cent. The 
lowest average was 85.30 per cent for a group of 1,267 workers. 
The policy of promoting those furthest removed from the eligible 
salary according to the most recent efficiency rating was continued 
in effect with certain modifications looking to a stricter compliance 
with the policy. 



BUREAU OF PROHIBITION 

Organization and procedure 

, During the year the Bureau of Prohibition completed the organiza
tion of offices of administrators and deputy administrators. Under 
the supervision of bureau representatives all the local offices have 
now been set up to operate w:ith maximum efficiency. The clerical 
and executive operations are practically all prescribed and limited to 
essentials. The necessity for extensive'attention of the bureau to 
permit matters has lessened by reason of better control of alcohol 
production and distribution; and the work of the bureau and its local 
officers to a constantly greater extent is directed to the discovery, 
and prosecution of violators of the prohibition statutes. 

The revised official prescription used by doctors for prescribing 
medicinal liquor has proved to be successful. Druggists were relieved 
of the detailed record work formerly required, with no additional 
requirements placed on physicians. The new prescriptions are 
written in duphcate, one copy being retained by the druggist, the 
other copy being sent to the prohibition administrator. These 
prescriptions are practically impossible to counterfeit. 

During the year the work of the school of instruction was amphfied 
and broadened by carrying.the school direct to the agents in the field. 
Two lecturers and instructors visited practically every administrative 
district in the United States and gave instruction at 22 different places. 
The period of instruction was from three to five days at each place 
with six hours of instructions and lectures each day. About 750 
agents, mostly new recruits, attended these lectures and did the 
written test work in connection therewith. These lectures and tests 
are intensely practical, and a marked improvement in the general con
duct and morale of the men has resulted from them. Untrained 
men.are no longer sent out with general instruction to ^'enforce the 
law." All agents have had specific instructions regarding the rights 
of citizens as guaranteed by the fourth and fifth amendments to the 
Constitution, the proper method of securing search warrants and 
executing them, the technique of making an investigation of larger 
and more"important cases, and the proper form of writing a report. 
These instructions are being continued and it is our intention that 
every recruit will have the benefit of them before he is required to go 
on duty in making investigations. 
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Activities 

Prohibition agents made 66,878 arrests during the fiscal year 1929 
and seized 7,299 automobiles valued at $2,879,012.86 and boats 
valued at $260,845. As the result of the work of such agents, prohi
bition cases against 75,308 individuals were terminated in Federal 
courts, resulting in 56,546 convictions, of which number 19,074 
were given jail sentences. The courts imposed sentences aggregat
ing 7,443 years and fines amounting to $7,363,492,22. In addition 
to these sentences, the courts suspended, paroled, and probated sen
tences amounting to 5,053 years and $367,774.90. 

Federal prohibition agents also made the arrests or assisted in 
obtaining the evidence in a large number of cases against individuals 
prosecuted in State coui^ts. 

The efforts of the field division during the last fiscal year have 
resulted in the conviction and sentence to the penitentiary of a 
number of city and county enforcement officers on charges growing 
out of their protection of violators of the law. This quite naturally 
has had a salutary effect upon such officers and has been of much 
value in stamping out the organized collusion of local officers with 
bootleggers. 

During the last quarter of the fiscal year a number of agents have 
been detailed to the Detroit area for the purpose of stopping the im
portation of intoxicating liquors from Canada into the United States 
by way of the Great Lakes. Much progress has been made in this 
connection. The agents so detailed function under the general super
vision of an officer of the Bureau of Customs, who has been desig
nated as coordinator. This coordinating activity, as well as that 
established on the Pacific coast, in cooperation with the division of 
foreign control, has been highly successful in the suppression of 
smuggling. 

During the year 737 applications for pardon for persons serving 
sentences for violation of the national prohibition act and the narcotic 
laws were considered, and recommendations made thereon to the 
Department of Justice; 4,261 applications for parole were passed upon. 

The technical division conducts the chemical work of the Bureau of 
Prohibition, as well as work of this character for the Bureau of 
Internal Eevenue in Washington. It supervises generally the 
activities of the chemical laboratories of the Bureau of Prohibition 
in the field. It also has supervision of work relating to the provisions 
of Title III of the national prohibition act and of regulations issued 
pursuant thereto, and conducts work relating to the permissive use 
of intoxicating liquors under Title II of the national prohibition act. 

The modification of the formulae for specially denatured alcohol, 
which is of great importance to both industry and the enforcement 
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of the national prohibition act, is being studied continuously in the 
Washington laboratory. Substantial and important results have 
already been secured in eliminating weaker formulae from certain lines 
of industry, thus reducing diversion and assisting the legitimate 
industry to secure denatured alcohol better adapted to its needs. 
Research work is being continued in the Washington laboratory with a 
hope of further strengthening the specially denatured alcohol formulae 
with the view not only of safeguarding the alcohol but also of 
making these formulae more adaptable for use in the arts and in
dustries. There are at present only two completely denatured alco
hol formulae authorized and the reports received from the field officers 
throughout the fiscal year indicate that, on account of the difficulty 
of manipulation so that potable alcohol can be produced, these 
formulae are not being fraudulently used. Completely ,denatured 
alcohol several years ago was a source of considerable illicit liquor, 
but the diversion of this kind of alcohol for beverage purposes has 
practically ceased and is no longer a problem. The continued policy 
of withdrawing certain specially denatured alcohol formulae and the 
substitution of others for use in certain lines of industry has continued 
to benefit the industries involved and has substantially reduced diver
sion to illegal purposes. 

The policy of limiting the production of industrial alcohol to the 
actual need of legitimate industry initiated January 1, 1928, has 
proven to be successful. Each industrial alcohol plant is allotted a 
fixed quota of the total alcohol to be produced, with a provision that 
only 40 per cent of its total quota for the year could be produced 
during the first six months of the calendar year, provided that legiti
mate industries do not require an excess of that quantity. This, 
program during the past fiscal year has been of great benefit to the 
alcohol industry and the trade by preventing an overproduction of 
alcohol and thus avoiding unstable conditions in the trade in regard 
to its raw material. This policy has also been a factor in greatly 
reducing the diversion of industrial alcohol for illegal purposes, 
because there has been a legitimate market for all the alcohol produced 
during the past fiscal year and no large surplus was accumulated, 
which is an incentive for fraud if no legitimate market exists. 

There has been a substantial increase during the past fiscal year in 
the quantity of completely and specially denatured alcohol manu
factured, which can be readily accounted for on account of the follow
ing facts: An increase of several million automobiles registered in 
the United States has required additional miUions of gallons of com
pletely denatured alcohol for antifreeze purposes and a tremendous 
quantity of specially denatured alcohol to furnish lacquers, which are 
now used exclusively in finishing automobiles. There has been an 
expanding market for lacquers manufactured from specially de-
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natured alcohol to finish furniture and the interior of residences. 
The tremendous expansion of the rayon industry has required ad
ditional millions of gallons of specially denatured alcohol. The 
growth and expansion during the past fiscal year of the chemical 
industries has also required more alcohol, which is the basic raw 
material used in thousands of preparations and processes. 

During the last part of the fiscal year a temporary permit was 
granted to a large chemical corporation for the experimental pro
duction of synthetic ethyl alcohol from ethylene gas on a commercial 
scale. Under this permit approximately 50,000 proof gallons of 
ethyl alcohol were produced and later denatured for use in one of 
their chemical processes. The ethyl alcohol was sufficiently pure to 
be used in practically 90 per cent of the preparations and processes 
now using ethyl alcohol, produced by the fermentation of blackstrap 
molasses or grain. If necessary, it could be sufficiently purified to be 
used in any preparations or processes now using alcohol produced by 
fermentation. The cost figures of production are not known, but 
the mechanical difficulties of producing synthetic ethyl alcohol from 
ethylene apparently have been solved. If the cost of production is 
no greater than the fermentation processes now being used, the 
quantity that can be produced is limited only by the quantity of coal 
and petroleum oils available. This is probably the most interesting 
development in the industrial alcohol trade that has occurred for 
many years, 

Durmg the fiscal year 1929 there were produced 200,832,051.08 
proof gallons of alcohol, an increase of 31,682,146.25 proof gallons com
pared with the quantity produced during the preceding year. There 
were withdrawn from warehouses on payment of tax 8,892,247.77 
proof gallons of alcohol, an increase of 217,266.99 proof gallons 
compared with the preceding year; .and there were withdrawn for 
tax-free purposes, including withdrawals for denaturation, for export, 
and for use of the United States, hospitals, laboratories, colleges, and 
other educational institutions, a total of 185,650,908.41 proof gallons 
of alcohol, an increase of 22,732,825.95 proof gallons compared with 
the preceding year. 

There were withdrawn, tax paid, from distillery, general, and special 
bonded warehouses 1,616,658.1 taxable gallons of distilled spirits 
(including brandy) other than alcohol, an increase of 3,860 gallons 
compared with^ the preceding year. 

Personnel 

The past fiscal year witnessed the most marked effect of the appli
cation of the provisions of the.act of March 3, 1927, requiring that 
all positions, with the exception of that of the commissioner, be filled 
subject to civil service laws. 
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As a result of. additional examinations announced by the Civil 
Service Commission at the beginning of the calendar year 1928 for 
administrative positions in the field service, the bureau has been able 
to fill all vacancies in the positions of administrator, assistant admin-^ 
istrator and deputy administrator. 

In September, 1928, the Civil Service" Commission began certifica
tion of eligibles for the subordinate enforcement positions of investi
gator, inspector and agent, which comprise the main body of the field 
personnel. Eligible lists with accompanying examination papers 
were transmitted to the field offices through the bureau in Washington. 
This method was adopted in preference to the usual certification by 
civil service district secretaries for field positions in order to insure 
careful compliance by the field offices with the detailed procedure 
laid down by the commission governing the selection of such large 
numbers of eligibles, but principally in order that the bureau might 
exercise such control and coordination as to effect a gradual replace
ment of ineligible employees and to prevent any wholesale turnover 
of personnel, with resultant disruption to the field organization and 
breakdown in enforcement operations. 

Sufficient eligibles were supplied by the commission to permit the 
filling of existing vacancies in the positions of investigator and in
spector and future vacancies in these positions will be fflled by the 
promotion of classified employees in the service. This is not true, 
however, of the agent positions, and the commission found it necessary 
on December 15, 1928, to hold another examination for the position 
of prohibition agent, which it is hoped will result in the procurement 
of sufficient eligibles to take care of the needs of the service. 

Shortly after the above lists were received, the commission formu
lated registers and proceeded with the certification of eligibles for the 
special agents' force of the field division; for all legal positions in the 
bureau, departmental and field; and for warehouse watchmen. Lists 
were sufficiently large to enable the bureau to fill its quota of such 
positions, although it is possible that additional- examinations may 
be necessary in some field districts for certain legal grades in order to 
provide a reserve of eligibles for future vacancies. 

The process of bringing the entire force of the bureau within the 
classified civil service, in conformity with the act of March 3, 1927, 
has been steadily going forward anji has been as rapid as the proper 
solution of the numerous personnel problems arising therefrom has 
permitted. The successful accomplishment of this work demands the 
closest cooperation between the Bureau of Prohibition and the Civil 
Service Commission. 

At the close of the fiscal year, there were 338 permanent and 4 tem
porary employees on the bureau rolls in the office at Washington, and 
4,326 permanent and 31 temporary employees in the field service of 
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the bureau, making a total of 4,664 permanent and 35 temporary 
employees on the roUs of the Bureau of Prohibition on June 30, 1929. 
The personnel on June 30, 1928, consisted of 4,396 permanent and 92 
temporary employees. 

Narcotics 

On June 30, 1929, a total of 323,982 persons were registered under 
the Harrison narcotic law, as amended, 291 as importers and manu
facturers, 1,751 as wholesale dealers, 51,568 as retail dealers, 146,588 
as practitioners, and 123,784 as dealers in and manufacturers of 
untaxed narcotic preparations, the latter number including regis
trants not required to pay special tax by reason of paying another tax 
under the act. 

At the beginning of the year, 47 cases of violations of the act of 
January 17, 1914, regulating the manufacture of smoking opium, 
were pending and 29 cases were reported during the year, or a total 
of 76 violations. During the year 7 persons were convicted, 4 
were acquitted, 10 cases were dropped, and 55 violations were pend
ing at the close of the fiscal year. 

There were 5,193 convictions under the Harrison narcotic act and 
smoking opium act, for which the courts imposed sentences aggre
gating 11,141 years 6 months and 21 days and fines amounting to 
$218,783.51. There were 1,036 cases compromised, the aggregate 
amount collected being $60,179.45. During the fiscal year 1928, a 
total of 8,653 cases of criminal character was reported, compared 
with 9,197 such cases during the last fiscal year. Sentences for the 
past year totaled 11,141 years 6 months and 21 days, whereas the 
aggregate for the preceding year was only 8,786 years 4 months and 
28 days. Fines imposed increased from $184,213.99 to $218,783.51. 

The general situation is good with respect to the manufacture, sale 
and consumption ol narcotic drugs produced from opium and coca 
leaves lawfully imported into the United States. The quantity of 
narcotic drugs, manufactured from crude opium and coca leaves law
fully imported into the United States and diverted to illicit channels 
during the past fiscal year, is believed to be comparatively small. 
Evidence indicates that of the total quantity of narcotic drugs seized 
in illicit traffic only a small percentage is of domestic manufacture. 



PUBLIC DEBT SERVICE 

Division of Loans and Currency 

This division is the active agent of the Secretary for the issue of 
all public debt obligations of the United States and for conducting 
transactions in such obligations after issue. It is also responsible for 
the issue of bonds or other obligations of Porto Rico and the Phihppine 
Islands, for which the Treasury Department acts as fiscal agent. The 
division undertakes the safekeeping of public debt and insular loan 
securities for certain Governmeiit offices. It also counts and delivers 
to the destruction committee United States currency canceled as unfit 
and mutilated paper (spoilage, etc.) received from the division of 
paper custody and the Bureau of Engraving and Printing. 

Issue and retirement qf securities.—The following is a summary of 
the activities during the fiscal period in connection with the issue 
and retirement of securities: 

ISSUES 

stock shipments to Federal reserve banks: 
For exchange transactions 
Allotment for original issue 

Original issue by the division 
Securities issued on exchange . . . . 

Total securities issued and shipped 

RETIREMENTS 

Securities retired on exchange — . . . 
Securities cleared for redemption 2 _ 
Securities retired on other accounts (i. e., 

claims, credit, and exchange authorization 
retirements).- . 

Total securities retired 

STOCK ACTIVITIES 

Securities received from Bureau of Engrav
ing and Printing 

Securities restored to stock by Federal 
reserve banks •. 

Securities canceled and delivered to Register 
of Treasury 

Registered 

I $2, 563, 036, 780. 00 
407,466,805. 00 

2, 970, 503, 585. 00 

163, 943,675. 00 
3 2,829,144, 095. 00 

216,530,175.00 

3, 209, 617, 945. 00 

1 2, 972, 285, 360. 00 

2, 075, 081,150. 00 

Nonregistered 

$1, 7.62,400, 750. 00 
3, 984, 791, 550. 00 

5, 747,192,300. 00 
8,339,,870. 00 

24,102, 300. 00 

5,779,634,470.00 

267, 625,430. 00 
227, 704. 25 

71, 520. 00 

267, 924, 654. 25 

Total 

$1, 762, 400, 750.00 
3,984,791, 550.00 

5, 747,192, 300. 00 
2, 571, 376, 650. 00 

431, 569,105. 00 

8, 750,138, 055. 00 

431, 569,105.00 
2, 829, 371, 799. 25 

216,601,695. 00 

S. 477. F,i2. FtQQ. 2F, 

6,191,189, 720. 00 

57,157,350. 00 

666, 563,300.00 

9,163,475,080. 00 

57,157, 350. 00 

2, 741,644,450. 00 

1 Includes $2,379,000,000 specia Jl-day certificates of indebtedness. 
Represents face value of securities redeemed. . 

» Does not include $18,750 previously reported, which appear in the ofiicial public debt figures ofredemp
tion this fiscal year. Includes $2,379,000,000 special 1-day certificates of indebtedness. 

The detail of transactions in public debt securities is presented in 
formal statements elsewhere in the report, but of special note are the 
following data regarding new issues and retirements covering trans-
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actions handled by the division and not including transactions 
conducted by the Federal reserve banks. 

New issues by the division, not including stock shipments to 
Federal reserve banks, consisted of 3% per cent Treasury bonds of 
1940-1943, amounting to $22,185,550, of which $21,001,700 were in 
Tegistered form; 2% per cent postal savings bonds (thirty-fifth and 
thirty-sixth series), amounting to $2,074,800, of which .$1,958,080 
were in registered form; registered 4 per cent Treasury notes and 
interun certfficates aggregating. $161,077,000, of which $127,700,000 
was for the World War adjusted service certificate fund, $33,000,000 
was for the civil service retirement and disability fund, and $377,000 
was for the foreign service retirement and disability fund;, and 
bearer certificates of indebtedness, aggregating $5,742,800, as follows: 
Series TJ-1929 {02 per cent), $3,2,14,800; series TS-1929 (4% per 
cent), $310,000; series TD-1929 (4)^ per cent), $214,500; series 
TS2-1929 (4M per cent), $146,000; series TD2-1929 (4% per cent), 
$373,500; series TM-1930 (5K per cent), $1,484,000, In addition, 
original issues of the Philippine Islands and Porto Rican securities (in
cluding those of municipalities) were made in total amount of 
$1,296,500. 

All outstanding bonds of the third Liberty loan matured and 
ceased to bear interest on September 15, 1928, and as a consequence 
registered bonds to the amount of $208,522,100 were retired. From 
July 1, 1928, to the date of maturity there were retired third Liberty 
loan registered bonds amounting to $37,237,300 in exchange for new 
issues of Treasury bonds and certfficates of indebtedness, $30,537,850 
by purchases for the cumulative sinking fund and $1,275,750 by 
purchases with surplus money in the Treasury. Other retirements 
of third Liberty loan bonds for redemption amounted to $149,150. 
Treasury savings certificates of the issues of September 30, 1922, 
and December 1, 1923, matured throughout the fiscal year, neces
sitating a continuance of the enlarged force engaged on this work. 
Total redemptions of Treasury savings certfficates in this fiscal year 
amounted to $143,067,725 as against $179,411,475 in the fiscal year 
1928. The last issue of Treasury savings certificates, issue of De
cember 1, 1923, matured July 15, 1929. On August 1, 1928, the 
Post Office Department ceased to collect evidence and authorize the 
payment of any registered war savings certificates. Since that date 
the Division of Loans and Currency has undertaken to secure neces
sary evidence and authorize payment by the Treasurer of all registered 
as well as the irregular unregistered war savings' certificates and 
stamps. This has practically doubled the activities of the division 
in. this respect, evidenced by total war savings stamp. redemptions 
amounting to $206,535 in this fiscal year as against, $94,595 in the 
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fiscal year 1928. Besides the foregoing, other retirements for 
redemption amounted in the aggregate to $29,375,389.25. 

Individual registered accounts activities.—In connection with public 
debt registered issues, individual accounts are maintained and 
interest is paid periodically in the form of checks. ' 

The interest-bearing accounts open June 30, 1929, were as follows: 

Number of 
accounts Principal 

Pre-war loans 
Liberty and Treasury loans 
Treasury notes (i, e, special fund accounts).. 

Total '. 

13,191 
891,835 

$748,012,200 
2, 748,020,950 

606,902,000 

905,035 4,102,935,150 

Largely due to the maturity of the third Liberty loan, the amount 
of Liberty bonds. Victory notes, and Treasury bonds in registered 
form, including interest-bearing and noninterest-bearing accounts, 
decreased during the year from $2,996,424,050 to $2,753,909,850, a 
loss of $242,514,200; and the individual accounts maintained for 
these'bonds and notes decreased from 1,259,986 to 913,225, a loss of 
346,761 accounts. Of the 385,472 third Liberty loan individual 
registered accounts, representing $289,219,400 principal, which were 
open at the beginning of the fiscal year, only 16,020 accounts for 
$4,370,550 remained on June 30, 1929. Second Liberty loan accounts 
were reduced during the year from 10,124 accounts for $3,721,050 
to 4,672 accounts for $1,390,000 and Victory (4% per cent) loan 
accounts from 1,057 accounts for $214,650 to 698 accounts for $128,350. 
The discharge of ^registration in connection with both redeemed and 
unredeemed loans was handled on a current basis. 

There was a net gain in the principal of unmatured pre-war loans 
of $2,372,460 and a gain of approximately 363 accounts. There 
were closed 452,303 individual accounts for registered Liberty bonds. 
Victory notes, and Treasury bonds, and 19,321 accounts were 
decreased, representing the retirement of securities amounting to 
$591,665,250 par value. Compared with the preceding fiscal year, 
this was an increase of 6,270 in accounts closed, but a reduction of 
8,781 in accounts decreased and of $306,556,650 in principal affected. 
In connection with the same loans, 105,542 new accounts amounting 
to $349,151,050 principal were opened, $21,001,700 of which repre
sented the original issue of 3% per cent Treasury bonds of 1940-1943. 
This was 29,965 more accounts opened, but $135,908,050 less prin
cipal acquired than in the fiscal year' 1928. Thirty-five thousand 
four hundred and seventy-five changes of address for the mailing of 
interest checks were made on the registered accounts during the year. 

Interest on registered Liberty and Treasury bonds was paid on due 
dates in the form of 1,753,959 checks, amounting to $110,783,231.90, 



208 REPORT ON THE FINANCES 

which was 879,568 less in checks and $16,655,098.59 less in money 
than in the preceding fiscal year. Final interest on the third Liberty 
loan, due September 15, 1928, was paid by the Treasurer of the 
United States at redemption and is not included in the foregoing 
figures. On registered ^securities of the pre-war loans, 44,515 checks 
for $15,572,671.05 were issued and interest on registered Treasury 
notes of the World War adjusted service series paid by the division 
was in the form of four checks aggregating $15,724,000. There were 
received from the Bureau of Engraving and Printing 1,802,200 checks 
as stock, and there was canceled and delivered to the destruction 
committee stock consisting of 22,588 checks. 

Claims—Claims for relief on account of lost, stolen, destroyed, and 
mutilated securities handled by the division during the fiscal year 
were as follows: 

Received 

Sett led: 
B y reissue or r edempt ion of securities 
B y recovery of securities . . . 
B y disallowance of claims 
B y other disposition (not claims t r e a t m e n t ) . . 

To ta l s e t t l e d . -

N u m b e r of 
claims 

3,776 

2,037 
1,466 

70 
30 

3,603 

N u m b e r of 
securities 
(pieces) 

9,873 

4,769 
3,158 

290 
212 

8,429 

P a r a m o u n t of 
securities 

$1,708,081. 50 

875,961. 75 
1,154,350. 00 

•' 15,345.00 
1 1, 060. 00 

• 2, 046, 716. 75 

Safe-keeping of securities.—At the beginning of the year there were 
securities amounting to $600,610,300 in safe-keeping for various Gov
ernment offices, against which formal audited receipts were outstand
ing. Throughout the year securities amounting to $184,401,750 were 
received for safe-keeping and receipts therefor issued, and securities 
amounting to $46,322,450 were delivered from safe-keeping upon the 
surrender of outstanding receipts, leaving a balance of securities 
amounting to $738,689,600 in safe-keeping June 30, 1929.' 

Mutilated paper and redeemed currency.—Mutilated paper verified and 
delivered to the destruction committee consisted of 21,867,870 sheets 
and coupons, of which 21,455,188 sheets and coupons were received 
from the Bureau of Engraving and Printing and 412,682 sheets from 
the division of paper custody. Redeemed currency counted and 
delivered to the destruction committee during the year amounted to 
640,735,895 pieces, representing $1,918,236,064, detailed as follows: 

Number of 
pieces Face value 

United States notes. 
Silver certificates 
Gold f-ertificates 
Treasury notes 
Fractional currency 

74, 754, 952 
526, 905, 526 

39, 067, 929 
3,528 
3,960 

$301, 927, 150. 
529, 462, 400 

1, 086, 824, 700 
20, 900 

914 
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Publicity.—The division maintains a mailing list in addition to i ts 
hst of holders of registered securities for the purpose of placing new 
public debt offerings, notices of redemption, and such matters before 
the public. Approximately 2,350,000 printed circulars and 300,000 
circular letters were distributed during the year by this means. 

Personnel.-—There was considerable turnover in the personnel of the 
division this fiscal year owing to redemption activities, although not 
as great a turnover as in the preceding year. There were on the rolls 
at the beginning of the year 1,148 employees. During the year there 
were 217 employees appointed, 121 transferred from other bureaus,, 
and 101 reinstated, while 269 employees resigned, 218 were trans
ferred to other bureaus, 4 were retired, and 5 were dropped from the 
rolls on account of death. A net decrease in force of 57 employees 
thus resulted, leaving 1,091 employees on the rolls at the end of the 
fiscal year 1929. 

Register of the Treasury 

The Register of the Treasury is charged with the final audit and 
custody of all retired Federal securities, including interest coupons. 
All public debt securities redeemed by the Treasurer of the United 
States must be finally audited by the register and certification thereof 
made to the Comptroller General before credit is extended to the 
Treasurer for amounts expended. The register also establishes credits 
due the Federal reserve banks and the Division of Loans and Currency 
for securities forwarded by them for retirement on account of 
exchanges, replacements, transfer of registration, etc. 

During the fiscal year 1929, 42,056,306 security documents, which 
represented a face value of $13,459,240,325.93, were retired in the 
register's office. Of that number 30,050,683, aggregating $6,353,-
899,211.21, represented redemptions of public debt securities, 24,610,-
267 of which, with a face value of $510,021,107.62, were interest 
coupons redeemed for cash. There were 1,081,813 security docu
ments, aggregating $2,890,998,505, retired on account of exchanges. 
Securities canceled and retired, because no longer appropriate for 
issue, amounted to 10,923,810 pieces and aggregated $4,214,342,609.72 
in face value. 

Exchanged and unissued securities affecting the insular possessions 
loans are also functioned in the register's office and are included in 
the above figures. 

At the close of the fiscal year 1928 there were 435 employees on 
the roll of the register's office. During the fiscal year 1929 there were 
5 additions and 26 separations, making a net decrease of 21 and bring-, 
ing the total number of employees to 414 on June 30, 1929. The 
expendituresfor salaries, supplies, etc. during the fiscal year amounted 
to $706,192,54. Of this amount $1,516, which is reimbursable, 

71799—30—FT 1929 16 
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was expended on account of auditing and certifying for destruction 
securities issued by the banks in the Federal Farm Loan system. 

Numerical ledgers are maintained in which are recorded by code the 
source and the various transactions connected with each bearer 
security received and functioned in the register's office, excepting 
Treasury (war) savings securities. These records facilitate answering 
inquiries received from various agencies of the Federal Government 
and general public. Such inquiries aggregated over 71,000 items 
during the fiscal year 1929. 

The following comparative statement sets forth by class of security 
the total number of documents, together with the face value thereof, 
which were received, examined, and ffied during the fiscal years 1928 
and 1929: 
Summary of securities received, examined, and filed in the register's office during the 

fiscal years 1928 and 1929 

Class of secur i ty 

R E D E E M E D 

Bearer 

Un i t ed States securities: 
Pre-war loans 
L ibe r ty loans : 
T reasu ry bonds 
Treasu ry n o t e s . . — 
Certificates of indebtedness 
T reasu ry (war) savings securities 
In teres t coupons 

Securit ies not affecting publ ic deb t : 
Dis t r ic t of Co lumbia loans 
Dis t r ic t of Columbia interest coupons. 

Tota l 

Registered 

Uni ted States securities: 
Pre-war l o a n s . . . 
L i b e r t y l o a n s . i 

'. ;, T rea su ry b.onds 
Treasu ry notes 
Certificates of indebtedness 
T reasu ry (war) savings securities.. 
In teres t checks (L ibe r ty loans) 

T o t a l . 

To ta l r e d e e m e d . 

RETIRED ON ACCOUNT OF EXCHANGES FOR 
OTHER SECURITIES, ETC. 

Bearer 

Uni ted States securities: 
Pre-war loans 
L i b e r t y l o a n s 
T rea su ry bonds 
Treasu ry n o t e s . . 
F i rs t Z ^ per cent L ibe r ty loan in ter im 

certificates 
. Certificates of indebtedness 

Securit ies not afiecting'public deb t : 
Insular possessions loans 

Tota l 

Registered 

Un i t ed Sta tes securit ies; 
Pre-war loans .: 
L iber ty loans .: 
T reasury bonds 
Treasury notes 
Treasu ry (war) savings securities.. 

1928 

Pieces 

90 
2, 556,052 

98, 582 
92,193 

518, 687 
31, 594,180 

11 
97 

34,859, 892 

35 
484, 339 

15 
185 
483 

1, 343, 635 

1, 828, 695 

36, 688, 587 

540 
1, 780, 553 

65, 265 
80, 251 

107 
•. 75,519 

3.764 

2, 005,999 

. 10, 917 
368, 788 

8,892 
2 

4,659 

$27,910. 00 
1, 858,965, 800. 00 

471, 715, 250. 00 
1, 357,116, 000. 00 

1,122, 606. 34 
523, 051, 307. 24 

550. 00 
88.51 

4,211, 999, 512. 09 

60,140. 00 
337, 309,000. 00 
•'•.•n50;'000.00 
18,500,000.00 

3, 510, 247, 000. 00 
179,041, 079.17 

21. 25 

4,045, 307, 240. 42 

8, 257, 306, 752. 51 

366, 570. 00 
594, 305, 500. 00 
222, 252, 600. CO 
614, 357, 750. 00 

• 11, 400. 00 
846; 650,'200. 00 

3. 729, 000. 00 

2, 281, 673,020. 00 

59. 333, 880. 00 
474, 484, 400. 00 

86, 259, 750. 00 
20,000,000:00 

983, 025. 00 

1929 

Pieces 

77 
3, 358,468 

1,403 
9,614 

231, 712 
348, 598 

24, 610, 267 

28, 560,139 

24 
659, 298 

174 
90 

830, 948 
10 

1, 490, 544 

30,050, 683 

631 
687, 717 
44, 010 
34, 758 

61 
126, 376 

• 3,422 

896,975 

9, 931 
163; 575 

9,399 
5 

737 

A m o u n t 

$45, 610. 00,. 
957, 564, 400. 00 

12, 695, 000. 00 
184, 950, 050. 00 

1, 861,026, 700.00 
667,478. 68 

510, 021,107. 62 

3, 526,970, 346. 30 

63,420.00 
290,159,700.00 

16, 527,000. 00 
2, 379,000, 000. 00 

141,178,650.27 
94.64 

2,826,928,864.91 

6,353,899,211.21 

414, 380. 00 
565, 993, 650. 00 
149,418, 000. 00 
329, 023, 700. 00 

3, 800. 00 
1, 462, 372,100. 00 

3, 345, 500. 00 

2, 510, 571,130. 00 

55, 696, 650. 00 
254, 091, 650. 00 

47, 432, 650. 00 
20,517,000.00 

186,425.00 
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Summary of securities received, examined, and filed in the register's office during the 

fiscal years 1928 and 1929—Continued 

Class of securi ty 

RETIRED ON ACCOUNT OF EXCHANGES FOR 
• OTHER SECURITIES, ETC.—Continued 

Registered—ConXmuR^ 

Securities no t affecting publ ic deb t : 
Insular possessions loans 

Tota l 

To ta l ret ired on account of ex
changes, etc . . . . 

UNISSUED STOCK RETIRED 

Bearer 

Uni ted States securities: 
Pre-war loans . 
L ibe r ty loans 
T reasu ry bonds 
Treasury notes 
Certificates of indebtedness . . 
In teres t coupons 

Securities no t affecting publ ic deb t : 
. Insular possessions loans 

. ' T o t a l . - . . - . . u 

Registered 

Uni ted States securities: 
Pre-war loans 
L i b e r t y l o a n s 
T rea su ry bonds 
Treasu ry no te s . 
Certificates of indebtedness . . . . . . 
T rea su ry (war) savings securities 

Securities no t affecting publ ic deb t : 
Insular possessions loans 

Tota l 

To ta l unissued stock ret ired 

RECAPITULATION 

Bearer 

Uni ted States securities: 
Pre-war loans . . 

* " L i b e r t y loans 
Treasury b o n d s . 
Treasury notes 
F i rs t Z\i per cent L ibe r ty loan in te r im 

certiflcates 
Certificates of indebtedness 
Treasury (war) savings securities 
Interes t coupons _ . 

Securities not affecting publ ic deb t : 
Insular possessions loans 
Distr ict of Columbia loans 
Dis t r ic t of Columbia interest coupons . 

To ta l 

Registered 

Uni ted States securities: 
Pre-war loans 
L ibe r ty l o a n s . 
Treasury bonds 
Treasu ry notes 

' • Certificates of indebtedness ._ 
T reasu ry (war) savings securities 

• . Interest checks (L ibe r ty loans ) . . 
Securi t ies.not affecting public deb t : 

t Insular possessions loans 

i T o t a l . . . 

' Grand t o t a l . . . . . . 

1928 

. Pieces 

3,522 

396, 780 

2,402, 779 

47,549 
200 

145,736 
126,955 

6,052,452 

8,200 

6,381,092 

12 
615,086 

53 
101 

1 
18 

3,223 

618,494 

6, 999, 586 

630 
4, 384,154 

65,465 
324,569 

107 
294,667 
518,687 

37,646,632 

11,964 
11 
97 

43,246,983 

10, 964 
1,468,213 

8,960 
288 
484 

1, 348,312 
3 

6,745 

2,843,969 

46,090,952 

A m o u n t 

$5, 305, 500. 00 

646,366,555.00 

2,928, 039, 575.00 

28,913, 250.00 
10,000.00 

233, 846,450. 00 
853, 510,600.00 
255,457,381. 21 

' 8,200,000.00 

1. 379, 937, 681. 21 

127,500.00 
187,669,900.00 

138,450.00 
N o value. 
N o value . 

1,725.00 

4,127,000.00 

192,064,675.00 

1, 572, 002,256.21 

394,480.00 
2,482,184, 550.00 

222, 262, 600. 00 
1,319,919,450.00 

11,400.00 
3,057, 276,800.00 

1,122,606.34 
778,508,688.45 

11, 929,000.00 
550.00 

88.51 

7,873, 610, 213. 30 

59, 521, 520. 00 
999,463,300.00 
86, 548,200.00 
38, 500,000. 00 

3, 510, 247,000. 00 
180, 025, 829.17 

21.25 

9,432,500.00 

4,883, 738, 370. 42 

12, 757,348, 583. 72 

1929 

Pieces 

1,191 

184, 838 

1,081,813 

158,639 
893,522 

146, 284 
9,092,090 

10, 290,535 

148,688 
462,872 

43 
1 

20,568 

1,103 

633,275 

10,923,810 

159,347 
4,939, 707 

45,413 
44,372 

61 
504,372 
348, 598 

33, 702,357 

3,422 

39, 747, 649 

158, 643 
1, 285, 745 

9,442 
180 
90 

852,253 
10 

2, 294 

2,308,657 

42, 056,306 

A m o u n t 

$2,503,000. 00 

380,427, 375. 00 

2,890,998, 505. 00 

86,275,850.00 
215, 542, 700. 00 

886,248, 700. 00 
248,352,059.72 

1,436,419,309.72 

703,220,800; 00 
2, 065, 443, 700. 00 

81,200.00 
N o valuG 

6,858,600.00 

2,319,000.00 

2,777,923,300.00 

4, 214, 342,609. 72 

86,736,840.00 
1,739,100,750.00 

162,113,000.00 
613,973,750.00 

3,800.00 
4, 209,647, 500. 00 

667,478. 68 
758,373,167.34 

3,345, 500.00 

7, 473,960, 786. 02 

758, 980,870. 00 
2, 609, 695,050. 00 

47, 513, 850. 00 
37,044,000.00 

2,379,000,000.00 
148, 223, 675. 27 

94.64 

4, 822 000 00 

5, 985, 279, 539. 91 

13,459, 240, 325. 93 
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Division qf Public Debt Accounts and Audit 

This division maintains administrative control accounts over all 
official transactions in the public debt, including those conducted by 
the Division of Loans and Currency, the office of the Register of the 
Treasury, the office of the Treasurer of the United States, and the 
Federal reserve banks, as fiscal agents of the United States, and also 
over transactions involving the manufacture,* receipt, custody, and 
issue of distinctive silk fiber and nondistinctive paper used for print
ing public debt securities. United States currency, national-bank notes. 
Federal reserve notes. United States postage stamps, internal revenue 
stamps, and other miscellaneous securities and documents in the 
Bureau of Engraving and Printing. It also performs administrative 
audit functions in connection with the foregoing. 

On March 30, 1929, the duties of Treasury auditor, as provided 
for under the Secretary's orders of February 13, 1925, April 28, 1925, 
and October 1, 1927, were transferred and imposed upon the chief 
of this division. These duties consist of the maintenance of control 
accounts over various classes of unissued currency in reserve stocks 
of the Treasurer of the United States, the Comptroller of the Cur
rency, and the Federal reserve banks, and administrative examina
tions and physical audits of unissued stocks of currency and cash 
balances in custody of the Treasurer and the Comptroller of the 
Currency, and of collateral securities held in trust by the Treasurer 
to secure national-bank currency circulation, postal savings deposits, 
postal investments, evidences of the debt of foreign governments, 
etc., and the examination and inspection of such books of account, 
ledgers, vouchers, receipts, transcripts, and invoices as relate to the 
currency»subject to audit. This division conducted audits of the 
cash balances in the National Bank Redemption Agency and the 
redemption division of the Treasurer's offipe, which audits had not 
been accomplished by the former auditor during the year. 

At least one audit was conducted during the fiscal year with respect 
to each class and denomination of distinctive silk fiber and nondis
tinctive papec in each division of the Bureau of Engraving and 
Printing, with the exception of the wetting division. Due to the 
great amount of work occasioned by the production of the new 
small-size currency, an audit in that division was not accomplished 
untU the early part of July, 1929. Audits in the bureau covered 
over 72,000,000 sheets of paper, approximately 60 per cent of which 
were sheet counted, and were performed by a force of five auditors 
regularly assigned to this work, augmented in some of the larger 
audits by additional auditors, and assisted by groups of counters 
detailed for that purpose from the Bureau of Engraving and Printing. 

Audits conducted in the offices of the Public Debt Service covered 
securities of various classes held in custody as unissued stocks, held 
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as unclaimed or in safe-keeping, and surrendered securities retired 
or in process of retirement, registered interest checks, accounts of 
registered bond holders, numerical records of retired securities, and 
various security records, etc. A force of 13 auditors and audit clerks 
were continuously engaged on this work throughout the year. 

During the fiscal year this division determined and certified 
credits to the cumulative sinking fund and amounts in the sinking 
fund available for expenditure from time to time, interest on all 
classes of public debt securities which became.due and payable on 
their respective interest payment dates, and the amount of each form 
of public debt securities and unpaid interest outstanding each month, 
prepared statements showing the accountability of Federal reserve 
banks for public debt securities for the use of Federal reserve board 
examiners in their periodical examinations of those banks, and com
piled numerous data pertaining to public debt transactions for various 
interested offices and individuals. 

The character and scope of the accounts maintained in this division, 
as well as the great volume of transactions to which they relate, are 
indicated in a measure by the public debt tables appearing elsewhere 
in this report which were prepared from those accounts. 

Division of Paper Custody 

Operations of the Division of Paper Custody during the fiscal year 1929 

Kind 
On hand 
July 1, 

1928 
Receipts Issues 

On hand 
June 30, 

1929 

Distinctive paper for United States currency, Federal 
reserve notes, and national-bank currency: 

Old series, type A, 4 subjects 
New series, type B, 12 subjects 

United States bond paper. . . . 
Internal revenue paper 
Postage stamp paper 
Check paper 
Parchment, artificial parchment, and parchment 

deed paper 
Miscellaneous paper. 
Philippine Islands: 

Distinctive paper for Philippine currency 
Internal revenue paper 
Postal card 

Porto Rican internal revenue paper 

Total-

Rolls postage stamp paper 
Rolls internal revenue paper 
Rolls United States security paper. 

Sheets 
23,842,142 
4,174,997 
5,666,401 

27, 364, 610 
1,496,000 
1, 344,000 

135,456 
1,966,033 

1,190,856 

39,035 
147,000 

Sheets 
1 20,105,118 

95, 654,008 
3 2,500 

90,731,991 
2,904,000 
1,116,872 

332,836 
5,183,578 

2,223,500 
240,000 

16 
204, 000 

Sheets 
43,947, 260 

2 76, 297,872 
669,639 

93,059,330 
3,762,000 
1,784,872 

287,913 
4,941,054 

2, 730, 078 
75, 000 
17,000 

140, 000 

218,698,419 | 227,712,018 

1,973 
257 

3 

;,922 
597 

9,739 
462 
13 

Sheets 

23,531,133 
4,999,262 

25,037,271 
638,000 
676,000 

180,379 
2, 208, 557 

684, 278 
165,000 
22,051 

211, 000 

58, 352,931 

1,156 
392 

1 Includes 12,262 sheets cut from 3 rolls. 
2 Includes 897,250 sheets used for national-bank currency and Federal reserve notes, old series. 
3 2,500 sheets, 21 b y 13, cu t to 5,000 sheets lOH b y 13. o 
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Custody of Federal reserve notes 

. OLD SERIES 

Federal reserve bank 
On hand July 

1,1928 Received Issued • On hand June 
30,1929 

Boston 
New York 
Philadelphia.. 
Clevaland 
Richmond 
Atlanta 
Chicago. 
St. Loiiis 

.Minneapolis.. 
Kansas City. . 
Dallas 
San Francisco. 

Total... 

$116, 
241, 
174, 
153, 
128, 
82, 
213, 
44, 
49, 
63, 
51 

080,000 
480,000 
860,000 
220,000 
300,000 
760,000 
940,000 
360,000 
520,000 
240,000 
360,000 
700,000 

$100,000,000 

6,000,000 

31,880,000 

$76,960,000 
263,400,000 
132,640,000 
139,480,000 
71,700,000 
49,980,000 
194,200,000 
31,080,000 
32,900,000 
43,100,000 
31,800,000 
81,440,000 

1,387,820,000 137,880,000 1,148,680,000 

$39,120,000 
78,080,000 
42,220,000 
13,740,000 
66,600,000 
32,780; 000 
25,740,000 
13,280,000 
16,620,000 
20,140,000 
19,560,000 
19,140,000 

377,020,000 

NEW SERIES 

Boston 
New York 
Philadelphia... 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis.--
Kansas City. . . 
Dallas 
San Francisco.. 

Total 

$201,120,000 
506,160,000 
245,400,000 
317,160,000 
114,960,000 
225,120,000 
355,920,000 
79,080,000 
70,800,000 
80,760,000 
108,840,000 
243,000,000 

2,548,320,000 

$82,400,000 
231,640,000 
27,260,000 
88,560,000 
93,000,000 
85,260,000 
232,200,000 
46,360,000 
70,800,000 
70,360,000 
15,040,000 
99,440,000 

1,142,320,000 

$118,720,000 
274,520,000 
218,140,000 
228,600,000 
21,960,000 
139,860,000 
123,720,000 
32,720,000 

10,400,000 
93,800,000 
143,560,000 

1,406,000,000 

Blank paper counted in the Division of Paper Custody from July 1, 1928, to June 
SO, 1929 

Sheets 
United States securities 8^ by 1334—2 R : 1 32, 172, 856 
United States securities 13% by 17%—No lines 51, 663, 481 
United States securities 13K by 16%—No lines 32, 259, 997 
Philippine currency, 7>̂  by 14>^—No lines 2, 223, 500 

Total 118, 319, 834 



PUBLIC HEALTH SERVICE 

Division of sanitary reports and statistics 

The division of sanitary reports and statistics is charged with the 
work of collecting and disseminating information as to the prevalence 
and geographic distribution of diseases dangerous to the public health 
both in the United States and in foreign countries. 

In the United States information is secured tlirough officers of the 
Public Health Service and State and local health departments. In 
order to facilitate the collection of the necessary data, officers of 
State and local health departments have been given appointments as 
officers of the Pubhc Health Service at nominal salaries ($1 per year). 
These officers advise the Pubhc Health Service of outbreaks of com
municable diseases, the progress of epidemics, and the prevalence of 
endemic diseases. During the fiscal year these reports were collected, 
statistics were compiled, and the information was pubhshed in the 
weekly Public Health Reports. Some of it was distributed by 
means of special bulletins. 

Important changes have been made during the last few years in the 
international reporting of diseases dangerous to the public health. 
The International Sanitary Convention of January 17, 1926, and the 
Pan American Sanitary Code, signed at Habana, November 14, 1924, 
have made it possible to secure from foreign countries much earher 
and more nearly complete reports of the prevalence of the more 
important diseases than were available before these conventions went 
into force. In accordance with the provisions of the conventions, 
notice of first cases of quarantinable diseases and of the progress of 
epidemics in the United States has been given to the International 
Office of Public Hygiene at Paris and to the Pan American Sanitary 
Bureau. In addition, the required information has been sent to 
foreign governments through the Department of State. 

The Public Health Reports were issued each week during the fiscal 
year (annual vol. 43, pt. 2, and vol. 44, pt. 1). In addition to 
statistical matter, this publication contained articles reporting the 
results of research in public health and other articles of interest to 
public health workers. Sixty-one of these articles were reprinted 
during the year for more economical distribution. 

Work was continued on the compilation and publication of Federal 
and State laws and regulations pertaining to public health and 
municipal ordinances and regulations of special interest to pubhc 
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health workers. Current legal digests were searched for court 
decisions relating to public health and abstracts of these decisions 
were pubhshed in the Public Health Reports. 

Two lectures on health subjects were prepared each month for 
delivery over the radio. At the close of the fiscal year 54 broadcasting 
stations were cooperating with the Public Health Service by sending 
out these lectures. This is an effective way of reaching many citizens 
who need the information to teach them how to avoid disease and 
prolong life. 

Material was prepared for several health exhibits,' but it has not 
been possible to accomplish much because of lack of funds available 
for the purpose. Information was compiled for a large number of 
requests pertaining to public health, including statistics, the provisions 
of health laws, and other subjects. 

Division of foreign and insular quarantine and immigration 

Quarantine transactions.—Dunng the fiscal year 27,867 vessels and 
3,320,959 persons were inspected by quarantine officers. Of these, 
19,529 vessels, 933,035 passengers, and 1,134,906 seamen were in-
s|)ected upon arrival at stations in the continental United States; 
2,937 vessels, 138,947 passengers, and 203,182 seamen were inspected 
a t insular stations; and 5,401 vessels, 544,127 passengers, and 366,762 
seaimen were inspected at foreign ports prior to embarkation for the 
United States. 

Of the passengers who embarked at European ports, 43,047 were 
vaccuiated and 92,603 were deloused under the' supervision of med
ical officers of the service. Their clothing and baggage, amounting 
to 95,816 pieces, were disinfected. 

A total of 5,488 vessels were fumigated either because of the occur
rence of disease on board or for the destruction of rodents; and 22,765 
rats were recovered, 17,888 of which were examined for plague 
infection. 

During the year only three cases of smallpox and no cases of plague, 
cholera, yellow fever, or typhus fever arrived at quarantine in the 
United States. However, in 10 instances during the fiscal year plague 
occurred on vessels at foreign ports, and in April a vessel arrived at 
Glasgow from Bombay with cases of smallpox on board, following 
which France imposed quarantine restrictions against persons com
ing from Great Britain. There also occurred a severe epidemic of 
smallpox in Hong Kong, which spread along the. China coast. The 
preventive measures applied by Public Health Service officers at for
eign ports of departure is reflected in the small number of quarantin
able diseases on vessels arriving at our quarantine stations. 

Although but a small number of quarantinable diseases arrived at our 
quarantine stations during the year, there have arrived, since Novem-
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ber, 1928, at Pacific coast ports from the Orient, a total of 21 vessels 
with 360 cases of cerebrospinal meningitis on board. Cerebrospinal 
meningitis is not classed as a quarantinable disease, and therefore 
the small numbers of earlier arrivals were taken care of by the local 
health authorities. The number of arriving cases increased so rap
idly as the winter season advanced that the facilities at the command 
of the local health authorities at the ports of Seattle and San Fran
cisco became overtaxed, and at the request of the local health authori
ties the Public Health Service extended the use of the facUities at 
the Federal quarantine stations at these ports for the isolation and 
care of the cases and contacts. This was made possible through the 
promulgation of an amendment to the quarantine regulations author
izing quarantine officers to detain arriving cases of communicable 
but nonquarantinable diseases and persons exposed to such diseases 
at the national quarantine stations when local authorities do not have 
facilities for their isolation and care. By early spring the quarantine 
facilities of both the local and Federal health authorities were becom
ing overtaxed, and other measures to prevent the spread of this 
disease into the United States were con^dered, which resulted finally 
in the promulgation of Executive Order No. 5143, under date of June 
21, 1929, having for its purpose the restriction and supervision of the 
transportation of passengers from ports in China and the Philippines-
to United States ports under regulations of the Secretary of the-
Treasury. Notwithstanding the onset of the more favorable climatic 
conditions of the summer season, cases of this disease continue to 
arrive at Pacific coast ports, and it is considered probable that with 
the onset of another winter season only strict enforcement of the-
provisions of this Executive order and the regulations issued there
under will meet the situation. 

On July 1, 1928, a new quarantine station was opened at Portland,, 
Oreg., in order better to serve the maritime interests of that port 
heretofore served by the quarantine station at the mouth of the Col
umbia River at Astoria. Approximately 80 per cent of all vessels-
entering the Columbia River are destined for Portland, and the 
arrangement for quarantine inspection at Portland instead of at 
Astoria for such vessels considerably facilitates the movement of 
shipping. The station at Astoria is still maintained to take care of 
shipping entering the port of Astoria and other river ports between 
Astoria and Portland. 

During the fiscal year 1929 three amendments to the quarantine 
regulations were promulgated: 

Amendment No. 11, issued December 22, 1928, amended paragraph 
2 of the quarantine regulations so as to exempt aircraft from foreign 
ports, or ports in the possessions or dependencies of the United 
States, from the necessity of obtaining bills of health except during 
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the. prevalence of quarantinable disease in such ports of departure 
or call. Aircraft'will, however, still be subject to the application of 
other provisions of the quarantine laws.and regulations of the United 
States upon arrival at airports of entry in the United- States, its 
possessions or dependencies. Quarantine services at ports of arrival 
are rendered at present to aircraft without cost. 
fc; Amendment No. 12, issued December 26, 1928, amended paragraph 
40 of the quarajUtine regulations so as to authorize quarantine officers 
to. detain arriving cases of communicable but nonquarantinable 
diseases and persons having been exposed to such.cases at the national 
quarantine stations when local authorities do not have facilities for 
their isolation and care. This amendment was promulgated in order 
to meet the emergency imposed by' the' arrival of a large number of' 
cases of cerebrospinal meningitis at Pacific coast ports of the United 
States from the Orient, which overtaxed the available facilities of the 
local health authorities, particularly at Seattle and San Francisco. 
. Amendment No. 13, issued January. 24, 1929, amended paragraph 
37 of the quarantine regulations so as to permit the quarantine officer 
soine exercise, of. discretion, within ;limits, respecting the heretofore 
mandatory muster of passengers and crews of certain vessels which 
carry a medical officer arriving in quarantine from ports classed as 
uninfected. This amendment principally facilitates the passage 
through quarantine of North Atlantic vessels arriving at the port of 
New York. . -

During the past year the Public Health Service made arrangements 
for the performance of the necessary quarantine and immigration 
inspections in connection with the establishment of airports of entry 
in a number of ports. These arrangements were completed at Buffalo 
and Albany, N. Y.; Seattle, Wash.; Los.Angeles, Calif.; Brownsville, 
Tex.; West Palm Beach, Fla.; San Diego, Calif.; Miami, Fla.; San 
Juan, P. R.; and Nogales, Ariz. Similar arrangements were completed 
during the preceding year at Key West, Fla., where Meacham Field, 
on the Island of Key West, was officially designated an airport of 
entry on December 20, 1927. Information was also received of the 
designation of airports of entry at St. Paul, Minn., and Newark, N. J.; 
but there being no Public Health Service medical officer stationed in 
or near these ports and funds for the employment of additional med
ical personnel not being available, it was impracticable to make 
suitable arrangments for the required quarantine and immigration 
examinations incident to the arrival of aircraft at these ports. 

Several new international bridges were constructed across the Rio 
Grande along the Mexican border, resulting in increased quarantine 
and immigration activities at those ports. On this account it became 
necessary to open a new quarantine station at Thayer, Tex., on 
September 1, 1928, and one at Zapata, Tex., on April 1, 1929. 
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Medical inspection of aliens.—There-were 978,354 alien passengers 
and 984,771 alien seamen examined by medical officers at the various 
stations. Of this number 24,939 passengers and 1,956 seamen were 
^'certified'' in accordance with the act of Congress, approved 
February 5, 1917. 
; The most important causes of certification of alien passengers 
were: Trachoma, 590; tuberculosis, 195; feeble-mindedness, 137; in
sanity, 124; syphffis, 199; gonorrhea, 674. 

Of the alien seamen certified 39 were for trachoma, 25. for tuber
culosis, 269 for syphilis, 413 for chancroid, and 589 for gonorrhea. 

On November 1, 1928, an officer of the Public Health Service was 
detailed for duty at the United States immigration station at North-
port, Wash., in connection with the medical examination of arriving 
aliens. At the same time the Public Health Service officer who had 
previously been detailed for duty at the United States immigration 
station at Marcus, Wash., for this purpose was discontinued; this 
was done because the port of entry for persons crossuig the border 
at this point was transferred from Marcus to Northport. 

Exarnination of alien passengers abroad.—There were 173,740 appli
cants for immigration visas examined by medical officers abroad. 
Of; this number 2,379 were reported to the consular officers as affhcted 
with one or more of the diseases listed in class A as mandatorily 
excludable; 15,468 were reported as affiicted with a disease or condi
tion listed in class B as liable to affect their abffity to earn a living; 
all of the applicants reported in class A and 5,589 of those reported 
in class B were refused immigration visas by the consular officers 
because of the findings of the medical examination. 

Of 165,772 aliens who had been given a preliminary medical exam
ination abroad and to whom visas had been issued, only 22 were 
certified upon arrival at a United States port as being affficted with 
class A diseases, resulting in mandatory deportation. 

; There has been no material change during the past year in the 
system of making medical examinations of applicants for immigra
tion visas in their countries of origin. The many advantages of this 
system of the examination of intending immigrants have been amply 
demonstrated duriag the four years in which the plan has been in 
operation. The policy of making medical examinations, on request 
of the consul, of the family units accompanying heads of famffies 
intending to emigrate to the United States leaving the family behind 
has done much to eliminate criticism of immigration enforcement on 
the ground that it causes separation of families. 

Division of domestic quarantine 

At the begianing of the fiscal year 1929 the health units in the 83 
counties in the area affected by the Mississippi flood of 1927, which 
had been established under the emergency appropriation, were trans-
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ferred to the regular appropriation for rural sanitation work. These 
health units have been effective in avertiag outbreaks of disease 
which threatened to occur as the result of the destruction of water 
supply and sanitation systems, together with lowered resistance of 
the population due to stress and strain and poorer economic condi
tions. A determiaed effort is being made to place these units on a 
permanent basis and thus insure the continuation of this much-
needed health service to the people after outside assistance has been 
withdrawn. 

There are in the United States approximately 2,500 counties or 
districts comparable to counties in which the county health unit 
plan is applicable. At the beginning of the calendar year 1920 there 
were 109 county health units in operation; on January 1, 1929, there 
were 467. The annual net gain in this period has been 40, but at 
that rate of progress about 51 years will yet be required before all 
of the rural communities in the United States wiU be receiving ade
quate health service. 

It is estimated that, apart from the loss in human life and health,, 
the national annual economic loss in wages and other items incident 
to preventable sickness because of lack of efficient county health 
service is more than $1,000,000,000, whereas the cost of such service 
would amount to $20,000,000. 

The Public Health Service is at the present time cooperating ia 
204 counties in 22 States. In each county unit important health 
measures are being carried out, such as communicable disease control,, 
sanitation of private homes and pubhc places, tuberculosis control,, 
iafant and maternity hygiene, venereal disease prevention, school 
hygiene, and the like. Various special activities, such as malaria 
prevention, goiter prevention, pellagra prevention, are included in 
county health programs when the need exists. 

Because the vast majority of communities are unaware of the 
advantages to be gained through the application of public health 
measures, outside stimulus and assistance are essential in order to 
secure the establishment of such local health service; and because in 
many communities in which the need is most dire, the resources are 
so small as to make the proportional cost excessive, outside financial 
assistance is necessary until such time as the resources are sufficient 
to provide health service at a cost in proportion to that enjoyed by an 
average community. 

Plague infection contiaues to exist in ground squirrels over large 
areas ia the central and coast counties of California south of Car
quinez Straits, and must be recognized as a menace to the public 
health. Foci of ground squirrel infection have been found in the 
counties of Alameda, Contra Costa, Monterey, San Benito, San Luis 
Obispo, Ventura, and Santa Barbara during the fiscal year, and if 
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hunting operations had been more intensive it is believed that the 
infection would have been fouiid still to exist in all of the 14 counties 
in which it has been known to be present in past years. Two cases 
of human plague occurred in Santa Barbara and Monterey. Coun ties 
in July and August, 1928. 
" The activities of the Public Health Service in the control of ground 

squirrels have been conducted in close cooperation with the horti
cultural commissioners and have been confined to areas around 
centers of population in Alameda, Contra Costa, San Francisco, and 
San Mateo Counties. In these districts the joint operations have 
yielded excellent results and the squirrel infestation has been markedly 
reduced. 

At the request of the health officer of San Francisco, two experienced 
rat trappers have joined with four trappers furnished by the city in 
conductiag a survey of the city by trapping and examining rats to 
determine whether any evidence of rodent plague infection exists in 
San Francisco. The results have been negative. A limited survey 
was also conducted in Oakland. 

The Public Health Service plague laboratory has continued in 
operation as in previous years, the work being devoted mainly to the 
routine examination of rodents from the counties and the city of 
San Francisco, to determine whether plague infection exists. The 
information thus provided is used in directing control operations. 

Small trachoma hospitals, with an average capacity of about 
30 patients each, have been in operation at Rolla, Mo.; Knoxville, 
Tenn.; and Richmond, Ky., throughout the year. It has been 
found that the best results are secured by maintaining a treatment 
center in one locality until practically all trachoma cases within 
traveling distance have been rendered noninfectious. 

It is interesting to note that the recent establishment of several 
county health units in counties in which trachoma is prevalent 
has aided greatly ia the location and follow-up of cases and has 
been instrumental in spreading knowledge regarding prevention and 
eradication of the disease. Practicing physicians have visited the 
hospitals and clinics in order to obtain precise information regarding 
diagnosis and treatment. 

^ Routine measures for insuring safe water and milk supplies on 
interstate carriers, both trains and vessels, have been conducted as 
heretofore with gratifying results. State and municipal health 
departments, as well as the various railroad and steamship com
panies, have extended cordial cooperation to the Public Health Serv
ice, so that a vast amount of work has been accomplished at very 
low cost to the Federal Government. 

'The Public Health Service has also received satisfactory coopera
tion from State health departments. State conservation commis-
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sioners, and shellfish producers in maintaining the present system of 
insuring the sanitary control of shellfish in interstate traffic. As the 
result of this work no outbreaks of disease due to infected shellfish 
have occurred during the year. 

Supervision of sanitation in the national parks has been furnished 
at the request of the National Park Service as heretofore. This 
activity is of increasing importance, as the number of visitors to the 
parks becomes greater each year and new areas are opened to the 
public. 

The twenty-seventh annual conference of State and Territorial 
health officers with the United States Public Health Service was 
held in Washington, D. C , June 3 and 4, 1929, and was attended by 
representatives of 34 States and the Territory of Hawaii. Because 
of the importance of the subjects presented for consideration, it was 
the consensus of opinion that this was the most valuable conference 
which has been held in many years. 

Division of scientific research 

The scientific research division has continued to carry on investiga
tions under the law empowering the Public Health Service to under
take researches into the diseases of man and the conditions affecting 
their propagation and spread. I t has also supervised the enforce
ment of the,law of July 1, 1902, regulating the sale of viruses, serums, 
toxins, and analogous products in interstate traffic: 

The cancer studies being conducted both at the Harvard Medical 
School in Boston and at the Hygienic Laboratory are making some 
solid contributions to the fundamental nature of our knowledge of 
this disease. This work has consisted chiefly of the treatment of 
cancers in laboratory animals by electric currents of very high fre
quencies and of tissue, studies. 

The Rocky Mountain spotted fever vaccine which has been devel
oped by Public Health Service officers, has been prepared and dis
tributed to physicians and health officers upon request. Results 
thus far indicate that the vaccine has a definite field of usefulness, and 
studies are being made to devise if possible more economical methods 
for its production. 

The stream, pollution investigations station continues to be looked 
upon as a chief source of information in this country on underlying 
scientific principles relating to the effect of various kinds of pollution 
of streams and on the processes of natural and artificial purification 
which render the waters susceptible of subsequent usfe for drinking 
purposes. . 

Reports of the successful operation of the ^'standard milk ordi
nance'^ iil communities where it has been adopted continue to be 
received. 
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Studies are under way to determine, if possible, the cause of a 
definite increase in malaria observed in certain areas for the first 
time in a number of years. The development by service officers of a 
power hand blower for the distribution of Paris green has brought this 
method for the control of the production of mosquitoes within the 
means of almost any community. The practicability of various 
m^ethods of malaria control on a county-wide basis have been demon
strated in two widely separated counties. 

The studies of industrial hygiene have included occupational health 
.hazards, industrial poisons, industrial morbidity and mortaht}^, and 
daylight illumination. The child hygiene investigations have been 
confined very largely to a statistical analysis of an immense bulk of 
material based upon defects and infectious disease in a sample popula
tion of children. 

The preliminary survey of salt marsh areas of the Atlantic and 
Gulf Coast States was terminated at the end of the fiscal year and a 
report of the data collected during the period of this survey is in 
preparation. The goiter studies were also discontinued during the 
year and a manuscript was prepared summarizing the data collected 
during the past six years. 

The statistical office has been engaged in studies of influenza and 
other respiratory diseases, morbidity statistics, current mortality 
statistics, current prevalence of disease, and negro mortality. 

Immediately following the influenza epidemic of 1928-29 an influ'-
enza morbidity survey was made in 11 cities in' the United States 
in order to obtain an accurate record of morbidity from this disease 
comparable to that previously compiled foi the epidemic of 1918. 

The investigations of undulant fever have been enlarged to include 
the collection of clinical and epidemiological data in cooperation with 
State and local health authorities. Undulant fever has proved to be 
a disease of considerable public health significance. -

Investigations of the problems in the basic sciences having relation 
to public health, as well as public health problems demanding imme
diate solution, have continued to engage the attention of the four 
divisions qf the Hygienic Laboratory. The division of pathology 
and bacteriology have carried on studies of infectious diseases, nutri
tional diseases., and biological products. 

Knowledge of tularsemia, which has been largely developed at the 
Hygienic Laboratory, continues to increase, and two additional animal 
hosts, the muskrat and the opossum, have been found. Studies on 
the distribution, mode of transmission, and spread of endemic typhus 
in the southeastern United States have been continued. The evi
dence collected indicates that the typhus fever which exists in the 
southeastern United States has common origin with the typhus of 
Mexico and is not dependent upon immigration from the typhus-
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infected countries of Europe. The role of the vaccination dressing 
in complications following vaccination against smallpox has been 
studied and a paper published setting forth the results. The search 
for the etiological agent in trachoma has been continued at the 
branch laboratory at Rolla, Mo. 

Studies in nutritional diseases have been continued, special atten
tion having been given to pellagra and the testing of individual food
stuffs to determine their pellagra-preventive value. 

The control of biologic products in accordance with the act of 
July 1, 1902, is administered from the Hygienic Laboratory and iur 
volves considerable research work in addition tp the routine testing of 
specimens and the inspection of biologic establishments. Cerebro
spinal meningitis has appeared in a number of serious epidemics during 
the past year. I t has been observed that the specific serum used for 
the treatment of this disease appeared to have unequal or irregular 
results. This has led to a vigorous attempt to improve the thera
peutic efficiency of these serums. 

The division of zoology has been engaged primarily in the prepara
tion of a series of bulletins on the parasites of man and their relation 
to animal hosts, and in the examination of intestinal parasites. The 
division of pharmacology, in addition to its cancer researches, has 
been engaged in studies of the pharmacological action of tuberculo-
protein and ergosterol, and correlation of chemical and functional 
changes in living tissue and the biological assay of ergot. The work 
of the division of chemistry has included application of the specific 
tests for cysteine and cystine developed by this division, sugar 
researches, and preparation of a general review and bibliography of 
synthetic culture media, and the testing of arsenicals. 

Division of marine hospitals and relief 

Of the 379,731 patients applying to the marine hospitals and other 
relief stations of the Public Health Service, the majority were, as 
usual, seamen from American merchant ships, who receive approxi
mately 76 per cent of all the hospital care provided for all classes of 
beneficiaries, excepting immigrants, foreign seamen, and others for 
whose care a reimbursement is made. More than 300 lepers are under 
treatment at the National Leper Home, Carville, La., and 19 such 
patients were discharged to their homes during the year with disease 
arrested. The Coast Guard, whose personnel now exceeds 12,000, 
requires, in addition to hospital and out-patient care at the regular 
rehef stations, medical services aboard cruising cutters and at impor
tant shore stations. Twenty-two medical and dental officers are 
assigned to this exclusive duty, and 101 part-time medicaL officers 
serve the life-saving stations and other isolated units operated by the 
Coast Guard. The usual cooperation was given to the Bureau of 
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Prohibition, and 9,070 certificates for medicinal liquor and 128 for the 
purchase of narcotic drugs were issued to vessels. Patients of the 
Veterans^ Bureau were admitted to all the marine hospitals where 
facilities permitted. More than 100,000 physical examinations are 
performed each year for various groups of persons and to serve official 
agencies, including the following: Applicants and employees, for the 
Civil Service Commission; apphcants for pilot's license, for'the Steam
boat Inspection Service; able-bodied seamen, for masters and shipping 
commissioners; apphcants for mihtary pension and retirement, for the 
Bureau of Pensions; longshoremen and Government employees claim
ing compensation, for the Employees' Compensation Comniission; air 
pilots, for the Department of Commerce; civil service employees 
suspected of having communicable diseases, for various Government 
offices; and applicants to citizens' mihtary training camps, for 
the Army. 

A daily average of 4,006 patients of all classes was treated in all 
hospitals and 741,103 out-patient treatments were given. There 
were 1,058 deaths in the marine hospitals and contract institutions. 
The marine hospital on Ellis Island was operated for the Bureau of 
Immigration primarily for the treatment of detained immigrants, but 
also, by special arrangement, for a daily average of more than 200 
merchant seamen, representing the overflow^ from, the marine hospital 
at Stapleton. 

Division qf venereal, diseases 
Venereal diseases continue to constitute one of the most important 

of the national health problems, although there is evidence that pro
gress is being made in lessening somewhat the prevalence of syphilis. 

The major effort in this field is the conduct of scientific research 
by the Public Health Service and cooperation with the committee on 
research in syphilis in the development of research in leading scien
tific institutions of this and other countries which relate to clinical, 
laboratory, and epidemiological aspects of this problem. 

Cooperative activities with States have been continued and ex
panded. Particular attention was given to the problem of control of 
venereal diseases in rural districts and among the negro population. 

New activities undertaken by the division of venereal diseases dur
ing the course of the fiscal year included the inauguration of an 
intensive campaign for the prevention of venereal diseases among 
beneficiaries of the Public Health Service employed in the Coast 
Guard and in the merchant marine, and a survey of the problem of 
disabffities among railway employees in their relation to the cause of 
accidents. The active cooperation of a number of the large steam
ship companies has been obtained, and effort now is being made to 
secure the participation of the railroads in a general movement 
looking toward the adoption of routine examinations and reexamina-
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tions of all employees, together with the provision of treatment for 
venereal diseases without cost to the employee. It is believed that a 
material reduction in the prevalence of venereal diseases among 
beneficiaries of the Public Health Service eventually can be brought 
about, and that there can be thus effected a large saving in the cost 
of medical care for the class of patients who must now be treated for 
an ffiness which is entirely preventable. It is also believed that 
frequent examination of railroad employees throughout the country, 
attended by the discovery of disabffities seriously aft'ecting the 
efficiency of the men, particularly of those who handle trains and 
signals, would be an important step toward the prevention of acci
dents due to human failure. 

At the clinic operated by the Public Health Service in cooperation 
with.the State health department at Hot Springs, Ark., the work 
continued to increase. The number of new cases admitted during 
the past year was 101 per cent greater than the number of admissions 
for the first year of operation of the clinic, and there has been a 53 
per cent increase in the number of patients since 1926, with the result 
that the facilities now available for the medical care of those who 
apply for treatment have been severely overtaxed. It is considered 
essential that these facilities be extended in order that proper treat
ment may be given to these indigent patients who come from nearly 
every State in the Union and who suffer from infections which make 
them a serious menace to others. 

The educational work wffich has been carried on by the division of 
venereal diseases through the publication and distribution of litera
ture, the circulation of moving-picture films, and the presentation of 
papers, lectures, and practical talks to selected groups by various 
members of the staff, was continued. 

Narcotics division 

During the fiscal year 1929 a new administrative division was 
created in the office of the Surgeon General of the Public Health 
Service, pursuant to an act approved January 19, 1929. That act 
authorized the establishment of two institutions for the confinement 
and treatment of persons addicted to the use of habit-forming drugs 
who have committed offenses against the United States and for those 
addicts who may voluntarily commit themselves thereto. The new 
division, known as the narcotics division, is charged with the 
responsibffity of managing these institutions, the discipline, and the 
methods of treatment of those admitted. 

A deficiency appropriation for preliminary expenses incident to 
operating the new division was made available on March 4, 1929. 
Preliminary studies were immediately begun dealing with the subject 
of the epidemiology of drug addiction in the United States, with 
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special reference to the geographical location of the two proposed 
institutions. The results of this prehminary survey were assembled 
during the fiscal year 1929. Plans have been perfected for continuing 
studies along this particular line. 

Division of personnel and accounts 

The regular commissioned medical corps of the Public Health 
Service at the close of the fiscal year included the Surgeon General, 
3 assistant surgeons general at large, 25 senior surgeons, 133 surgeons, 
26 passed assistant surgeons, and 48 assistant surgeons. Of these 
236 officers, 2 assistant surgeons general at large, 13 senior surgeons^ 
5 surgeons, and 2 passed assistant surgeons were on ''waiting orders." 

The number of reserve officers on active duty at the end of the year 
was 65, which iacluded 1 assistant surgeon general, 1 senior dental 
surgeon, 8 surgeons, 7 dental surgeons, 8 passed assistant surgeons, 
14 passed assistant dental surgeons, 23 assistant surgeons, and 3 
assistant dental surgeons. 

The following list shows the entire personnel of the service as of 
Ju ly l , 1929: 
Commissioned medical officers, regular corps 236 
Commissioned officers, Reserve Corps 65-
Acting assistant surgeons . 596' 
Attending specialists and consultants 291 
Contract dental surgeons 37 
Internes 62 
Scientific personnel, general 24 
Pharmacists 31 
Scientific personnel. Hygienic Laboratory 33 
Administrative assistants 20 
Druggists 9 
Nurses 442 
Aides 33 
Dietitians 19 
Laboratorians 30 
Pilots 36 
Marine engineers . 39 
Clerks _._ 466 
All other employees 2, 594 

Total___ 5, 063 

This tabulation includes all part-time employees, all persons paid on 
a fee basis, and all who receive compensation on a per diem basis when 
actuaUy employed. In addition, there are 4,555 appointees of the 
service who assist in the collection of current information relating to 
the prevalence of communicable disease most of whom are either 
officers or employees of State and local health departments, who 
receive only nominal compensation, and who send in to the bureau 
morbidity statistics gathered by the State and local health agencies. 
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Financial statement.—Following is a statement of appropriations 
and expenditures for the fiscal year 1929: 

Appropriation title Appropriated 

$319,480.00 
1,229, 574. 00 

328,140.00 
1,078,670.00 

29,000. 00 
43,000. 00 

2,000.00 
500. 00 

16,086,766.00 
550,310.00 
400, 000. 00 
317, 540. 00 

72, 080. 00 
347, 000 00 

45,000 00 
73,780 00 
15,000 00 

2 10,000 00 

10,947,840 00 

Expended 

$316,989.38 
1, 225,658. 76 

327,358.21 
1,071,139. 78 

28,491. 64 
42, 517. 65 

695.24 
. 487.91 

6,053, 618.16 
549,870.85 
240,690. 68 
316,926.34 

71,767.91 
337, 376. 61 
44,845. 56 
72,871.11 
13,482.67 

955.30 

10,715, 743. 76 

Salaries, oflQce of Surgeon General 
Pay, etc., commissioned officers and pharmacists 
Pay of acting assistant surgeons 
Payof other employees i 
Freight, transportation, etc .' 
Maintenance, Hygienic Laboratorj'-
Preparation and. transportation of remains-ofofficers, 
Books^i.:....:.!. .-... 
Pay of personnel and maintenance of hospitals 
Quarantine service .' 
Preventing the spread of epidemic diseases 
Field investigations of public health 
Interstate quarantine service 
Studies of rural sanitation , 
Control of biologic products 
Expenses, division of venereal diseases 
Survey of salt marsh areas 
Narcotic farms 

. Total - . . „ . 

1 Includes $595,306 reimbursement for care of Veterans' Bureau patients, and $3,800 miscellaneous reim
bursements. 

2 Appropriation available for fiscal years 1929 and 1930. 

The revenues derived from operations of the Public Health Service 
during the fiscal year 1929 and covered into the Treasury as miscel
laneous receipts are as follows: 

Source • Amount 

Inspectioh, fumigation, and disinfection of vessels at national quarantine stations 
Care and treatment of pay patients in hospitals and at relief stations (other than Veterans' 

Bureau patients) .". '. 
Sale of rations __-- - -
Sale of obsolete, condemned, and unserviceable property 
Commissions on pay telephones installed in service buildings 
Rent of land and buildings 
Other revenues -

Total - - - -

$559,970.60 

60,985.18 
16,945.06 
8,068.12 

554. 38 
150.00 

4,138. 62 

650,811.96 
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One thousand and thirteen persons were arrested by agents of the 
service, or by their direction, during the fiscal year 1929 on charges 
involving counterfeiting of the obligations of the United States and 
forgery, as well as miscellaneous offenses against the Federal statutes 
relating to the Treasury Department and its several branches. Of 
this total number taken into custody, 313 were note counterfeiters, 
131 were note raisers and passers of altered currency, 148 were coin 
counterfeiters and passers, 266 were check forgers, 14 were appre
hended for negotiating stolen or forged bonds, and 67 were held for 
violation of the adjusted service compensation act. 

Twenty-eight new counterfeit note issues appeared during the year, 
several being productions of excellent workmanship which circulated 
in different sections of the country. Most of these issues, however, 
were crude specimens which were quickly detected after the sponsors 
placed them in circulation. Not included in tffis record were 38 
unidentified counterfeit productions of various types of manufacture, 
some being photographic and hand-drawn notes which circulated at 
sporadic intervals and were quickly suppressed. Counterfeit notes 
aggregating $211,982.55, including fractional currency, and altered 
notes aggregating $41,814 were captured or seized during the year by 
agents of the seryice, and counterfeit coins aggregating $19,148.70 
were also confiscated in connection with raids and subsequent arrests. 
Agents also seized or captured 221 plates and glass and filra negatives 
for printing counterfeit obligations and securities, 231 moulds for 
counterfeiting coins, 19K dies, together with a large, quantity of 
miscellaneous materials and paraphernalia. 

Of the total number of persons arrested during the year, 539 were 
convicted and sentenced, 39 were acquitted, and 259 held to await 
court action, One died while awaiting trial and the others were 
variously disposed of, some being committed to insane asylums and 
others delivered to military or police authorities. 

During the year agents investigated 1,076 check cases, 128 bond 
cases, and 13 war savings stamp cases, and in check case investiga
tions received and transmitted to the department in restitution the 
sum of $19,455.27. 

Investigation of violations of the adjusted service compensation act, 
involving altered adjusted service certificates, resulted in 67 arrests 
by agents during the course of the year in 203 cases warranting 
inquiry. 

Twelve cases were investigated by the service involviag violation 
of the Federal farm loan act, and 100 requests were received from the 
General Supply Committee for information concerning prospective 
bidders on Government supplies, reports correspondmg to this number 
being furnished by field agents. 

' 2 2 9 
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Operations under the public buildings construction program 

A summary of pubhc building operations during the fiscal year 1929 
follows: 

Operations in connection with post offices, customhouses, courthouses, marine hospi
tals, quarantine stations, etc., and miscellaneous work for the fiscal year 1929 

Number of buildings completed (occupied or ready for occupancy) 
at the end of the fiscal year 1928, exclusive of marine hospitals and 
quarantine stations 1, 342 

New buildings completed during the fiscal year 1929, exclusive of 
marine hospitals and quarantine stations 22 

1,364 
Buildings placed under contract during the fiscal year 1929» exclu

sive of marine hospitals and quarantine stations 21 
Old buildings demolished to make room for new buildings 2 

— 19 
Buildings placed under contract prior to July 1, 1928, and not com

pleted June 30, 1929 4 

Total number of buildings completed and in course of construction 
June 30, 1929, exclusive of marine hospitals, etc 1, 387 

Extensions, etc., completed during the fiscal year 1929 2 
Extensions, etc., in course of construction June 30, 1929__ 15 

Total number of extensions completed and under construction June 
30, 1929__-- 17 

Nuniber of marine hospitals and quarantine stations 57 

(Cleveland, Ohio, marine hospital (new), and Detroit, Mich., marine 
hospital (new), taking the place of old marine hospitals, were under 
construction June 30, 1929.) 

Total number of buildings and extensions under the public building pro
gram, authorized by acts approved Mar. 4, 1929, and previous acts: 

Outside of the District of Columbia 334 
Within the District of Columbia, including purchase of the Economics 

Building for th^ Department of Agriculture^ 9 

Total projects 343 
Appropriations for sites only 9 

334 
230 
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Of these there had been placed under contract or completed at the 
end of June, 1929: 

Outside of the District of Columbia 84 
Within the District of Columbia, including purchase of the 

Economics Building for the Department of Agriculture. 6 
90 

Total remaining building and extension projects to be carried out 
under the public building program (exclusive of site purchases).. 
(Of these, 28 projects involve expenditures of from $500,000 to 

$1,000,000, and 47 from $1,000,000 to $14,250,000.) 

244 

Major miscellaneous projects authorized by various acts, placed under contract during 
the fiscal year 1929 

Building Work Amount 

Boston, Mass., marine hospital 
Carville, La., marine hospital 

Do 
Columbia, S. C , post oflQce 

,Fort Stanton, N , Mex,, marine hospitaL... 
Galveston, Tex., quarantine station 
Nogales, Ariz 
Norfolk, Va., marine hospital 

'Philadelphia, Pa., m i n t . . , : . . . . . . . . . . . . 
Washington, D. C : 

National Museum 
Treasury 

Do 

Extension of nurses* quarters.. 
Fence, roads, etc 
New telephone system 
Elevator 
Engine and generator 
Water service lines, etc 
International Street 
Breakwater... 
Ehgines and generators........ 

Roof drainage.^ 
Elevators 
New roof on building in court. 

$7,800 
28,787 
6,528 
9,900 
12,932 
15, OO'O 
69,000 
11,000 
23,676 

5,055 
40,000 
6,600 

Major miscellaneous projects placed under contract as a charge against various build-
ing appropriations during the fiscal year 1929 

Building 

Boston, Mass., post oflQce 
Do 

Brooklyn, N. Y., post oflQce 
Bronx, N. Y., post office .-
Chicago, 111., marine hospital 

Do -
Cleveland, Ohio, marine hospital 
Detroit, Mich., marine hospital 
New Orleans, La., quarantine station 
New York, N. Y., new appraisers* stores.. _. 
New York, N. Y,, Government warehouse— 
Springfield, 111., post office . . . . . . _.' 
Utica, N. Y., post office 
Washington, D. C : 

Commerce Building 
Department of Agriculture 
Internal Revenue Building . 

.Work 

Relocating pneumatic tubes 
Demolishing old building 
Relocating pneumatic tubes 
Razing old buildings on site. 
Roads, etc . . 
Storehouse.. 
Elevators 

do 
Wharf and approaches.. _ 
Additions to mechanical equipment 
Elevators 
Demolition of old building 
Elevators 

do . . . 
Special lighting fixtures 
Pneumatic tubes.. . . . . 

Amount 

$19,150 
61,340 
19,765 
8,000 

23,000 
9,594 
8,990 

12,074 
23,990 

' 9,977 
26, 978 
6,800 

13,476 

544,967 
14,466 
27,646 

Drawings and specifications for the construction of a hospital build
ing at the Marion (Ind.) Branch Soldiers^ Home were prepared and 
delivered to the Board of Governors of the National Home for Dis
abled Volunteer Soldiers, Dayton, Ohio. 

Drawings and specifications were prepared and contracts awarded 
for certain additional work at the Alderson, W. Va., Federal Industrial 
Institution for Women for the Department of Justice. 

Drawings and specifications were prepared and contract awarded 
for additional work in connection with the safeguarding of the dome 
of the National Museum Building, Washington, D. C. 
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Drawings (where necessary) and specifications have been prepared, 
bids obtained, and contracts awarded during the fiscal year 1929 for 
approximately 40 minor construction projects, 40 minor remodeling 
and enlarging projects, 55 surveys of sites (after purchase), 20 plant
ing or seeding projects, 20 contracts for plaster painting in new 
buildings, 18 contracts for plaster models, 140 miscellaneous better
ments, 10 leases of temporary quarters, 5 contracts for moving into 
leased quarters, all under the special appropriations for buildings. 
This does not include changes in existing contract work. 

The following table shows the status of contracts which were 
authorized under the acts of July 3, 1926, March 5, 1928, May 5, 
1928, May 29, 1928, December 20, 1928, and March 4, 1929: 

Limit of cost and location of buildings and extensions authorized by acts of July 3, 
1926, March 5, 1928, May 6, 1928, May 29, 1928, December 20, 1928, and 
March 4, 1929, which have been completed or placed under contract at the end of 
the fiscal year 1929 

Limit of 
cost 

$565,000 
165,000 
650,000 
80,000 

230,000 
425,000 
75,000 
92,000 
65,000 
54,000 
60,000 
90,000 

1,813,523 

70,000 
250,000 

95,000 
75,876 

433,000 

90,000 
1,500,000 

665,000 
600,000 

95,000 
1,515,000 

100,000 
160,000 
285,000 
175,000 
265,000 
90,000 

120,000 
90,000 

165,000 
155,000 
200,000 

600,000 
75,000 

. .151,000 

145,000 
108,500 

Completed 

Building 

Akron, Ohio (1929) 

Batavia, 111. (1929) 
Bayonne, N. J-- . . . . 

Branford, Conn 
'Buffalo, Wyo. (1929) 
Central City, Nebr 
Chamberlain, S. Dak 

Cody, Wyo 

Caribou, Me. (1929) 
Coeur D'Alene, Idaho 

(1929). 

Donora, Pa. (1929) 

Durango, Colo. (1929)... 
East Orange, N. J. (1929). 

Fallon, Nev. (1929) 

Fort Fairfield. Me. (1929) 
Globe, Ariz. (1929) 

Jamestown, N. Dak. 
(1929). 

Lancaster, S. C 
Las Vegas, N. Mex. 

(1929). 
Leominster, Mass. (1929) 
Lewistown, Pa 

Extension' 

Birmingham, Ala. 

Chicago, 111. (ma
rine hospital, ex
tension, remod
eling,, etc.). 

Not completed 

Building 

Asheville, N. C 

Canton, Ga. . 

Cleveland, Ohio (ma
rine hospital).12 

Conway, Ark. . 

Dallas, Tex 
Des Moines, Iowa 2. . . . . 
Detroit, Mich, (marine 

hospital). 

Duluth", Minn 
Dunkirk, N. Y 

Fairfield, Iowa.. . 

Lancaster, Pa 

Extension 

Anderson, Ind. 

Corinth, Miss. 

Corsicana, Tex. 

Elizabeth, N. J. 
Elmira, N. Y. 

Hammond, Ind. 

» Not included in the public building .program... 
« Contracts awarded prior to July 1", 1928, and hot completed.June 30,1929. 
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Limit of cost and location of buildings and extensions authorized by acts of July 3 
1926, March 6, 1928, May 5, 1928, May 29, 1928, December 20, 1928, and 
March Ĵ ., 1929, which have been completed or placed under contract at the end of 
the fiscal year 1929—Continued 

Limit of 
cost 

$475,000 
65,000 

635 552 
116 000 
325 000 
90 000 
90 300 

400 000 
70 000 

295 000 
75 000 

100 000 
65 000 

102 000 
112 500 
125 000 
500 000 

75,000 
70,000 
50,000 

245,000 
80,000 

120,000 
200,000 
270,000 
81, 500 
70,000 

110,000 

850,000 
1,500,000 

70,000 
72,000 

540,000 
800,000 

2,000,000 

1,250,000 

17,500,000 

325, 000 

9,185,000 

375, 000 

195,000 

110,000 
205,000 
75,000 
60,000 
95,200 
80,000 

255,000 
80,000 
99,000 

500,000 

Completed 

Building 

McKees Rocks, Pa 
Madison Wis. (1929) 
Marianna, Fla 

Mill ville, N. J. (1929)... 

Montclair, N. J 
Montevideo, Minn 
Mount Carmel, 111 

Newburyport, Mass 

Paris, Tex . 

Shelbyville, Ky 
Soiithbridge, Mass. 

(1929). 

Syracuse, N. Y. (1929) _. 
Tarentum, Pa 
Tomah, W i s . . . . . . 

Utica, N. Y. . . 

Washington, D.C. (De
partment of Agricul
ture, E c o n o m i c s 
Building, (purchase)). 

Williamson, W. Va. 
(1929). 

Wilson, N. C. (1929) 
Winchester, Mass. (1929) 
Prescott, Ark 
Red Bluff, Calif 
Sand Point, Idaho . . . 
Sandusky, Ohio 

Yonkers, N. Y. (1929)... 

Extension 

Missoula, Mont 

Washington, D.C. 
Liberty Loan 
Building, addi
tional stories). 

Not completed 

Building 

Long Island City, N. Y.* 

^ 

Metropolis, III.2 

Newark, Del 

New Philadelphia, Ohio. 
Newton, Iowa 

Olyphant, Pa. • 

Paxton, 111 
Plattsburg, N. Y 

Sayre, P a . . 

Springfield, 111... . 

Tucson, Ariz 

Washington, D . C . (De
partment of Agricul
ture Administration 
Building) .3 

Washington, D. C. (De
partment of Com
merce). 

Washington, D. C. (In
ternal Revenue Build
ing). 

Wilmington, Ohio 

Wyandotte, Mich 

Extension 

Memphis, Tenn. 

Mitchell, S. Dak. 

New York, N. Y. 
(Old Appraisers' 
Stores). 

Niagara Falls, N.Y 

Paris, Tenn. 

Pontiac, Mich. 
Santa Fe, N. Mex. 

Washington, D. C. 
( G o v e r n m e n t 
Printing Office). 

Wooster, Ohio. 

' Contracts awarded prior to July 1,1928, and not completed June 30,1929. 
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The buildings, extensions, and sites authorized but not under 
contract on June 30, 1929, are as follows: 

Buildings, extensions, etc., authorized in act approved March 4, 1929, and previous 
acts under public building program, not under contract June 30, 1929 

199 BUILDINGS 

Alaska: 
Juneau, post office and custom

house. 
Alabama: 

Sheffield, post office. 
Union Springs, post office. 

Arizona: 
Douglas, inspection station. 
Prescott, post office. 
San Luis, inspection station. 

Arkansas: 
El Dorado, post office and court

house. 
Little Rock, post office and court

house. 
California: 

Calexico, inspection station. 
Long Branch, post office. 
Oakland, post office and custom

house. 
Pomona, post office. 
Sacramento, post office and court

house. 
San Bernardino, post office. 
San Francisco, Federal office build

ing. 
San Francisco, marine hospital. 
San Pedro, post office and custom

house. 
Santa Ana, post office. 
San Ysidro, inspection station. 
Tecate, inspection station. 

Colorado: 
Canon City, post office. 
Denver, customhouse. 
Sterling, post office and court

house. 
Connecticut: 

Bridgeport, post office. 
Hartford, post office and court

house. 
Milford, post office. 
Putnam, post office. 
Waterbury, post office. 

Delaware: 
Georgetown, post office. 

District of Columbia: 
Extensible Building, Department 

of Agriculture. 
Archives Building. 

Florida: 
Jacksonville, post office. 
Miami, courthouse and post office. 

Georgia: 
Atlanta, post office. 
West Point, post office. 

Idaho: 
Nampa, post office. 

Illinois:" 
Aurora, post office. 
Bloomington, post office. 
Carbondale, post office. 
Chicago, post office. 
Freeport, post office. 
Waukegan, post office. 

Indiana: 
East Chicago, post office. 
Fort Wayne, post office and court

house. 
La Fayette, post office. 
Rushville, post office. 
South Bend, post office and court

house. 
Iowa: 

Cedar Rapids, post office and 
courthouse. 

Iowa City, post office. 
Mason City, post office. 

Kentucky: 
Harrodsburg, post office. 
Lexington, courthouse. 
Louisville, post office, courthouse, 

and customhouse. 
Kansas: 

Dodge City, post office. 
Junction City, post office. 
Wichita, post office. 

Louisiana: 
Bogalusa, post office. 
Mansfield, post office. 
New Orleans, marine hospital. 
New Orleans, quarantine station. " 
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Maine: 
Brunswick, post office. 
Eustis, inspection station. 
Fort Fairfield, inspection station. 
Houiton, inspection station. 
Limestone, inspection station. 
Portland, post office. 

Maryland: 
Baltimore, immigration station, 

marine hospital, and post office. 
Cumberland, courthouse and post 

office. 
Massachusetts: 

Boston, post office and immigration 
station. 

Brockton, post office. 
Fall River, post office. • 
Framingham, post office. 
Gloucester, post office. 
Haverhill, post office. 
Lowell, post office. 
Maiden, post office. 
Springfield, post office and court

house. 
' Waltham, post office. -
Worcester, post office and court

house. 
Michigan: 

Benton Harbor, post office. 
Detroit, customhouse. 
Flint, post office. 
Ironwood, post office. 

Minnesota: 
Minneapolis, post office and court

house. 
Noyes, inspection station. 
St. Paul, post office and custom

house. 
South St. Paul, post office. 

Mississippi: 
Jackson, post office and court 

house. 
Kosciusko, post office. 
Lumberton, post office. 

Missouri: 
Kansas City, post office. 
St. Louis, court house and custom

house. 
Sedalia, post office. 
Trenton, post office. 

J Separate appropriations for land and building. 

Montana: 
Babb-Piegan, inspection station. 
Havre, post office. 
Lewistown, post office. 
Sweetgrass, inspection station. 

Nebraska: 
Crete, post office. 
Scottsbluff, post office. 

Nevada: 
Goldfield, post office. 
Reno, post office. 

New Hampshire: 
Claremont, post office. 
Hanover, post office. 
Manchester, post office. 

NewJersey: 
Camden, post office and court

house. 
Hoboken, post office. 
Newark, post office and court

house. 
Passaic, post office. 
Paterson, post office. 
Princeton, post office. 
Red Bank, post office. 
Trenton, post office. 

New Mexico: 
Albuquerque, post office and court

house. 
Clovis, post office. 

New York: 
Albany, post office. 
Bronx, post office. 
Champlain, inspection station. 
Chateaugay, inspection station. 
Fort Plain, post office. 
Newburgh, post office. 
New York, assay office. 
New York (Stapleton), marine 

hospital. 
New York, parcel-post building(2) .* 
Peekskill, post office. 
Rouses Point, inspection station 

(2) .2 
Trout River, inspection station. 
White Plains, post office. 

North Carolina: 
Greensboro, post offi„C(3 and court

house. 
Lenoir, post office. 

2 Two sites and buildings. 
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North Dakota: 
Fargo, post office and courthouse. 
Pembina, customhouse. 
Portal, inspection station. 
St. Johns, inspection station. 

Ohio-
Canton, post office. 
Cleveland, post office. 
Fremont, post office. 
Lima, post office. 
Toledo, courthouse and custom

house. 
Urbana, post office. 

OklaTtioma: 
Bartlesville, post office. 
Okmulgee, post office and court

house. 
Oregon: 

Corvallis, post office. 
Klamath Falls, post office. 
Portland, courthouse. 

Pennsylvania: 
Altoona, post office. 
Carbondale, post office. 
Erie, post office. 
Pittsburgh, post office and court

house. 
Tamaqua, post office. 
Scranton, post office and court

house. 
Tyrone, post office. 
Uniontown, post office. 
Warren, post office. 
Waynesburg, post office. 

Rhode Island: 
Pawtucket, post office. 
West Warwick, post office. 

South Carolina: 
Hartville, post office. 
Spartanburg, post office. 

South Dakota: 
Vermilion, post office. 

Tennessee: 
Kingsport, post office. 
McMinnville, post office. 

Te.xas: 
El Paso, Federal office building. 

' Two sites and buildings* 

Texas-—Continued. 
Fort Worth, post office and court

house. 
Galveston, marine hospital. 
Lubbock, post office. 
Mexia, post office. 
Sabine Pass, quarantine station. 
Taylor, post office. 

Utah: 
Price, post office. 

Vermont: 
Alburg, inspection station. 
Beecher Falls, inspection station. 
Bellows Falls, post office. 
Derby Line, inspection station. 
East Richford, inspection station. 
Highgate Springs, inspection sta

tion. 
Richford, inspection station. 
Rutland, post office. 

Virginia: 
Alexandria, customhouse and post 

office. 
Buena Vista, post office. 
Lynchburg, post office and court

house. 
Roanoke, post office. 

Washington: 
Blaine, inspection station (2) ..2 
Hoquiam, post office. 
Pullman, post office. 
Seattle, immigration station, assay, 

office, and Federal office building, 
Sumas, inspection station. 

West Virginia: 
Clarksburg, post office and court

house. 
Parkersburg, post office. 

Wisconsin: 
Appleton, post office. 

. Kenosha, post office. 
Marshfield, post office. 
Oshkosh, post office. 
Racine, post office. 

Wyoming: 
Casper, post office. 
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36 EXTENSIONS 

Connecticut: 
New Britain, post office. 

Florida: 
Lakeland, post office. 
Tampa, post office and custom

house. 
Georgia: 

Savannah, post office and court
house. 

Hawaii: 
Honolulu, post office, courthouse, 

and customhouse. 
Idaho: 

Boise, post office. 
Illinois: 

Ottawa, post office. 
Indiana: 

Kokomo, post office. 
Kansas: 

Lawrence, post office. 
Massachusetts: 

Fitchburg, post office. 
Pittsfield, post office. 

Michigan: 
Battle Creek, post office. 

Mississippi: 
Greenwood, post office. 

New York: 
Amsterdam, post office. 
Brooklyn, post office. 
Watertown, post office. 

North Carolina: 
New Bern, post office, courthouse, 

and customhouse. 
Salisbury, post office and court

house. 
Ohio: 

Hamilton, post office. 
Youngstown, post office. 

Oklahoma: 
Oklahoma City, post office arid 

courthouse. 
Tulsa, post office and courthouse. 

Pennsylvania: 
Philadelphia, marine hospital. 
Wilkes-Barre, post office. 

Rhode Island: 
Woonsocket, post office. 

South Dakota: 
Sioux Falls, post office and court

house. 
Tennessee: 

Memphis, customhouse, court
house, and post office. 

Texas: 
Beaumont, post office {2)^. 
Greenville, post office. 

Utah: 
Ogden, post office and courthouse 

(2)3. 
Salt Lake City, post office and 

courthouse. 
Virginia: 

Portsmouth, post office and cus
tomhouse. 

Richmond, post office, courthouse, 
and customhouse. 

West Virginia: 
Morgantown, post office. 

Wisconsin: 
La Crosse, post office and court* 

house. 
Milwaukee, post office, court 

house, and customhouse. 

9 SITES PRELIMINARY TO CONSTRUCTION 

Las Vegas, Nev., post office. 
New York, N. Y., courthouse and post-

' office annex. 
Rock Hill, S. C , post office. 
St. Louis, Mo., post office. 

Stamford, Conn., post office. 
Topeka, Kans., post office. 
Washington, D. C , Supreme Court 

building. 
Zanesville, Ohio, post office. 

Projects in the District of Columbia.—The District of Columbia 
program as far as authorized involves a total of $75,000,000, of 
which $25,000,000 is for the purchase of land in the so-called triangle 

3 Separate appropriations; one for additional land and one for extension of building. 
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and $50,000,000 for the carrying out of a number of projects, those 
specifically authorized aggregating $47,968,741. Of these, projects 
involving a limit of cost of $2,718,741 have been completed, and 
four large buildings, involving a limit of cost of $30,750,000, are 
under construction—Administration Building, Depart]tnent of Agri
culture; Commerce Department Building; Government Printing 
Office; and Internal Revenue Building. The first named is nearing 
completion; the last named is making exceptionally good progress, 
and the other two are making normal progress. The two remaining 
projects—Extensible Building, Department of Agriculture, and the 
Archives Building—are awaiting title to the sites. 

Under the authorization of $25,000,000 in the act of January 13, 
1928, for the acquisition of the property in the triangle, involving 
17 squares, land has been acquired totahng $4,508,041, and it is 
estimated that it will take $15,970,000 to acquire the remaining 
land, for most ol which condemnation proceedings have been re
quested. It is estimated that all land under this authorization. 
will have been acquired by the end of the fiscal year 1931; 

Remodeling and enlarging public buildings 

Under the appropriation of $500,000 for '̂  Remodeling and enlarg
ing public buildings," 71 buildings received attention, the limit 
of expenditure for any one building being $25,000. In 45 of these 
the contracts ranged from $1,100 to $24,361.95, totaling $486,733.27. 
The total obligation to June 30, 1929, was $494,581.95. The total 
space gained was 79,792 square feet, at an average cost per square 
foot of $6.10. 

Public buildings remodeled or enlarged, amount of the contract, and space gained 
during the fiscal year 1929 . ' 

Location Work Amount of 
contract 

Space 
gained 

Auburn, Me., post office ._ _ 
Baltimore, Md,, customhouse.__ 
Bar Harbor, Me., post office . . : 
Beaver Falls, Pa., post office ...•. 
Birmingham, Ala., post office 
Bloomington, Ind., post office 
Bradford, Pa., post office 
Buffalo, N. Y., marine hospital 
Carlisle, Pa., post office.. _ 
Cuero, Tex., oost office 
Danville, Va., courthouse and post office. 
Fayetteville, N. C , post office _ 
Fredericksburg, Va., post office 
Galena, 111., post office 
Gloversville, N. Y., post office 
Goldsboro, N. C , post office 
Hastings, Nebr., post office. 

Extension... 
Alterations., 

.do. 
Extension... 
Alterations.. 
Extension... 

do 
Alterations.. 
Extension... 
Alterations.. 

do 
do 

Extension... 
Alterations.. 
Extension... 
. . . . .do 

do 

$16,002.32 
3,363.00 
3,584.00 

14, 685.40 
2, 218. 50 

19, 225.00 
20, 481. 00 
1, 479.00 

20,396.00 
1,835. 00 
4,481.00 
3,600.00 

17,843.00 
2, 443.00 

• 22,879.00 
16,766.46 
24,003.00 

Sg.ft, 
1,100 
1,000 
1,000 
1,830 
1,000 
2,298 
2,020 
1,000 
1,800 
1,500 
1,000 
1,000 
1,400 
1,000 
2,000 
1,600 
2,165 
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Public buildings remodeled or enlarged, amount of the contract, and space gained 
during the fiscal year 1929—Continued 

Location Work Amount of 
contract 

Space 
gained 

Jacksonville, Fla., courthouse and post office 
Lancaster, Ky., post office 
Lexington, Va., post office.. 
Marietta^ Ohio, post dfficie:....... 
Marshall, Tex., post office 
New Brunswick, N. J.jpost office 
Newton, Kans., post office 
Oak Park, 111., post office 
Ogdensburg, N. Y., customhouse and post office. 
Olympia, Wash., post office 
Orlando, Fla., post office 
Oskaloosa, Iowa, post office 
Parkersburg, W. Va., courthouse and post office. 
Pittsburgh, Pa., marine hospital 
Portland, Me;, courthouse 
Portland, Me., marine hospital 
Portsmouth, N. Hi., post office 
RedjWing, Minn., post office 
Riverside, Calif., post office 
Rochester, Minn., post office 
Rochester, N. Y., courthouse, post office, etc 
Salem, Oreg., post office. 
Santa Barbara, Calif., post office. 
Sharon, Pa., post office 
Shenandoah, Iowa, post office. 
Trinidad, Colo., post office , 
Waukesha, Wis., post office 
Waxahachie, Tex., post office _ 

Total of 45 major i tems. . . 
Totallof 26 miscellaneous items. 

Extension 
. . . . . .do . . . . . . . 
Alteratioiis 
Mailing'vestibule, etc. 
Alterations.. 
Extension 

do.. 
Extension to workroom. 
Alterations..-. 
Extension 
. . . .do '-
. . . . .do 
Alterations 1. . . 

do 
. . . .do 
. . . .do 

do. 
Extension... 
. . . . . do . . . . . . . 
Alterations.. 

.do.. 
Extension... 
Alterations.. 
Extension... 
Alterations.. 

do 
. . . . do 

do 

$13,695.00 
15,410.00 
1,685. 00 
7, 563.00 
1.210.00 

24,323. 00 
22, 565. 00 
3, 600.00 
7,517.52 

24,361. 95 
22, 018.43 
20,812.00 
3,800.60 

' 4,848.00 
8,104.00 
2,806.00 
1,150. 00 

22,573.00 
20,025.50 
1, 200.00 
5,095.00 

23, 429. 00 
1, 422. 00 

20,100. 00 
1,100.00 
2,040.00 
6, 262.60 
3,832.00 

486,733.27 
7,848.68 

2,280 
1,500 

300 
1,104 

800 
1,400 
1,450 

800 
1,000 
2,000 
2,630 
2,200 
1,000 
2,800 
2,400 
1,000 

800 
1,400 
2,100 

800 
1,000 
1,345 

700 
2,154 

700 
1,000 

282 
850 

62,508 
17,284 

Grand total.. 494,581.95 79,792 

Sites 

Of the 189 new cases where sites and additional sites were appropri
ated for by the acts of March 5 and May 28, 1928, and March 4, 1929, 
for projects outside of, the District of Columbia (under the $200,-
000,000 authorization), 78 cases have been closed, involving an expend
iture of approximately $14,519,000; in 37 cases proposals have been 
accepted for land in amount $2,835,000, and selections made in 23 
cases involving nearly $5,600,000 and referred to the Department of 
Justice for institution of condemnation proceedings. 

The remaining 51 cases are either in the advertising or negotiation 
stage, and definite action in the majority of these cases will be taken 
before the end of the calendar year. The amount which will be re
quired to obtain the necessary land in these cases will probably exceed 
$10,000,000. 
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Expenditures, liabilities, and unencumbered balances 
The total expenditures of the Office of the Supervising Architect 

from July 1,1928, to June 30,1929, contract liabilities charged against 
appropriations, and unencumbered balances were as follows: 

Expenditures, contract liabilities, and unencumbered balances, fiscal year 1929 

Expenditures 

Contract lia
bilities charged 
against appro

priations 

Unencum
bered balances 
June 30,1929 

Statutory roll _ 
Sites and additional land 
Construction of new buildings 
Extensions to buildings 
Miscellaneous special items 
Unallotted appropriation (lump sum) 
Remodeling and enlarging public buildings 
Relief of contractors, etc., for public buildings under 

Treasury Department 
Hospital construction, Public Health Service 
Hospital facilities 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 
Operating force 
Additional lock-box equipment! 
Rent of temporary quarters 
Outside professional services 

Total : 

$365,198. 52 
20, 664, 771. 25 
8,144, 658. 08 
1, 651, 470. 68 

64, 522. 78 

$4, 649, 006. 43 
31,077, 092. 69 
1, 368, 288. 48 

163, 632.18 

336, 360. 63 

606. 46 

222,048. 22 

$7, 766.48 
14,492,491. 70 
31, 350,360. 59 
3, 740, 796.43 

24,342. 08 
13,145, 500. 00 

6,024. 08 

2, 500.00 

11.00 
1,037, 036. 61 

561,049. 21 
118, 219. 82 

2,871,766.89 
1, 300, 912. 48 

959,838.11 
7, 227, 797.48 

35,323.16 
162,372. 39 
387, 201. 87 

257,974. 58 
89, 082. 91 
55,417.15 

302, 285.40 
92, 769. 44 

181,'460.16 
635,412. 91 
64,335. 24 

155, 546.84 
211, 527. 82 

589.00 
1 17,467. 56 

15, 530. 79 
2 41. 549. 52 

3 376, 964. 28 
* 480,126.15 
« 22, 591.40 

76, 758. 03 
341. 60 

« 315, 240. 77 
205, 270. 31 

45,889,117. 42 39,528, 379.45 64,319, 710. 77 

1 Includes $2,500 reserve 1928. 
2 Includes $5,000 reserve 1928; $5,000 reserve 1929. 
3 Includes $5,000 reserve 1928; $5,000 reserve 1929. 

* Includes $25,000 reserve 1928; $25,000 reserve 1929. 
«Includes $5,000 reserve 1928; $5,000 reserve 1929. 
8 Includes $5,000 reserve 1928. 

The following statement, prepared pursuant to the act approved 
June 6, 1900 (31 Stat. 592), shows the public buildings under the 
control of the Treasury Department and the aggregate expenditures 
to June 30, 1929, in connection therewith: 

Aggregate expenditures to June 30, 1929, for buildings under the control of the 
Treasury Department, and the unencumbered balance of appropriations 

Post office, courthouse, customhouse 
buildings, etc 

Courthouse buildings 
Customhouse buildings _ 
Marine hospital buildings _ 
Post office buildings . . . 
Quarantine station buildings _ 
Veterans'hospital buildings 
Miscellaneous buildings 

Total 

Post office, courthouse, custotnhouse 
buildings, etc 

Courthouse buildings 
Customhouse'.buildings 
Marine hospital buildings 
Post office.buildings... 
Quarantine station buildings^ . . ^'.. . 
Miscellaneous buildings i 
Unallotted appropriation (lump sum). . 

Total 

Construction 

$104,897, 064.07 
804,806. 50 

23,112, 541. 60 
4,900,940. 95 

89,848,418.24 
3,075, 007.45 

493,355.47 
35,404, 741. 73 

262, 536,876. 01 

Cost Of sites 

$22,813,308.07 
548,334. 69 

3, 783,322.33 
799,238.97 

31, 073,189.10 
308,837.60 

28,151,491.34,. 

87,477, 722.10 

Extensions, 
alterations, and 

special items 

$17,343,001.28 
8 ,̂ 169.44 

3,452,033. 04 
3,551,821.19 
4,399,287.95 
2,335, 049.82 

369,076. 52 
4,517,483.22 

36,052,922.46 

Annual repairs 

$17,897, 704. 70 
372,236. 91 

2,402,895.83 
3,250, 316.89 
9,955, 716.14 
1,468,344. 62 

104,010. 20 
5, 642,150. 93 

.41,093,376.22 

Outstanding liabilities charge
able against appropriations 

Sites 

$1,651,507.83 

1,926,700.00 
11,505.00 

1,070,798.60 

4, 660,511.43 

Buildings 

$4, 629, 632. 32 
269,377.03 
29,205. 00 

1,289,120. 55 
1,848,206. 90 

41,377. 04 
24, 590, 589. 51 

32, 597, 508. 35 

Total expendi
tures, June 30, 

1929 

$140,137, 770.06 
1,262.212.86 

28,967,470.47 
11,703,079.03 

104,203,422.33 
6,878,401.89 

966,442.19 
45; 564,'375.88 

339,683,174. 69 

Unencumbered 
balance of 

appropriations 

$15,074,077.31 
353,112.62 
156,577.00 

- 1,130,657.84 
15,637, 034. 77 

194,468. 57 
17,062,062. 69 
13,145, 500.00 
62,753,490.80 



DIVISION OF SUPPLY 

The Division of Supply, in-the office of the Secretary, is the central 
procuring or purchasing agency of the Treasury Department, and, as 
such, does the purchasing for all local and field activities, with the 
exception of'those from appropriations for the Bureau of Engraving 
and Printing (which are exempted by law), the Coast Guard, and to 
some extent the Bureau of the Mint. It is charged also with certain 
duties closely related to purchasing, such as accounting for funds 
appropriated or allotted to it; supervision over printing and binding 
for the Treasury Department and engraving work by the Bureau of 
Engraving and Printing for all departments and establishments, 
unless money, bonds, or stamps are involved; control over newspaper 
and periodical advertising for the department; routing of all freight, 
express, and parcel-post shipments; and warehousing and distribution 
of stationery and miscellaneous supplies, including blank books and 
forms, to Washington and field offices of the Treasury Department. 
The appropriations to the department for purchases of stationery, 
for printing and binding, and for postage are under its administrative 
control, and it exercises, immediate supervision over the work of the 
General Supply Committee. 

Expenditures from various appropriations 

The total cost of purchases made by the Division of Supply during 
each of the past five fiscal years from specified appropriations from 
which allotments.were made to the division to cover expenditures 
made by it, and also purchases chargeable to appropriations from 
which no aDotments were made, are shown in the following table: 

Expenditures by Division of Supply, fiscal years 1925-1929, by appropriations 

Bureaus and offices, and titles of 
appropriations 

Chief clerk and superintendent: 
Contingent expenses, Treas

ury Department-
Carpets and repairs 
File holders and cases 
Freight, telegrams, e t c — 
Fuel, etc 
Furniture, etc 1 
Furniture, 1924-25 
Gas, etc . 
Motor vehicles 
Miscellaneous items 
Newspaper clippings and 

books 
Rent 

1925 

$494.02 
3,979. 50 
9,886. 60 

19, 663. 58 
4, 422. 57 
1,991.84 

20,859. 45 
7, 496. 24 

13. 220.33 

483. 53 
14, 649. 92 

1926 

$498.93 
3,996.87 
9,856.30 

18,396.30 
° 4,480.25 

18,144. 52 
6,976.42 

12,769.81 

985.16 
14,650.00 

1927 

$496. 57 
4,974. 21 
9,904. 21 

18, 002.16 
7,462. 68 

18,392. 51 
9,351.86 

11,439. 41 

.• 997.28 
12,.500. 00 

1928 

$929. 75 
7,966.51 

35.00 
19,169.44 
6,104. 52 

1, 079. 55 
23,425.88 
10,946.33 

934.49 

1929 

$977.83 
7,969. 07 

52.81 
16,115. 60 
6, 513.52 

922.89 
24, 288. 56 
11,549.10 

981. 57 

71799—30—FI 1929- -18 241 



242 REPORT ON THE FINANCES 

Expenditures by Division of Supply, fiscal years 1925-1929, by appropriations-
Continued 

Bureaus and offices, and titles of 
appropriations 

Chief clerk and superintendent-
Continued. 

L a b o r - s a v i n g machines, 
Treasury Department 

operating. expenses-
T r e a s u r y Department 

Annex ..'. ." 
Darby Building., 
Library, • Treasury De

partinent . . . 

Total . . . -

Division of Supply: 
Stationery, Treasury Depart

ment .- - . 
Printing and binding, Treas

ury Department 
Postage, Treasury Depart

ment . . . . . 
Materials for bookbinder, 

Treasury Department 
General Supply Committee-

Transfer of office mate
rial, supplies and equip
ment 

Salaries, General Supply 
Committee 

Salaries and expenses. Gen
eral Supply Committee 

Total 

Division of Bookkeeping and 
Warrants: Contingent expenses, 
public moneys 

Bureau of Customs: 
Collecting the revenue from 

customs _ 
Equipment, appraisers stores, 

NewYork, 1928-29 . . . . . . . . 

Total 

Public Health Service: 
Pay of personnel and main

tenance of hospitals 
Quarantine service . . . . 
Interstate quarantine service-
Interstate quarantine service, 

1925-26 
Maintenance of Hygienic 

Laboratory. 
Field investigations 
Preventing the spread of epi

demic diseases 
Preventing the spread of epi

demic diseases, 1925-26 
Expenses, division of venereal 

diseases : 
Control of biologic products... 
Books.. . -
Studies of rural sanitation 
Quarantine station, Boston, 

Mass _ 
Marine hospital, Savannah, 

Ga 
Marine hospital, New Or

leans, La 
Survey of salt marsh areas, 
~ South Atlantic and Gulf 

States : . 

Total 

1925 

$19,909. 58 

12,935.35 
3,820. 61 

133,812. 92 

342,952.44 

(') 
(0 

249.84 

105, 606. 55 

(•) 

448, 808.83 

2,442.41 

179, 643.84 

179, 643.84 

1,736,589. 68 
311,462. 22 

204.92 

1, 989. 66 

33,815.11 
17,624. 55 

37,495. 77 

7,200.62 

4, 423. 69 
26,452; 97 

499.93 
200.00 

3,110. 00 

7, 059. 74 

2,188,128. 86 

1926 

$13, 799.36 

11, 988. 56 
3, 560. 03 

120,102. 51 

368,948. 86 

(0 

(0 

• 

41,339.73 

77,188. 71 

487,477. 30 

1, 269.92 

233,483.02 

233,483.02 

1, 632,874. 69 
296,458. 24 

474.99 

7,115.34 

33, 959. 64 
15, 600. 72 

21, 704.93 

25,165.13 

2, 302.06 
22, 671. 28 

493.24 
40.00 

7, 641. 33 

885. 26 

2, 067, 386. 85 

1927 

$13,924.13 

11,877. 40 
3,824.36 

1,999. 75 

125,146. 53 

458, 556. 57 

3 788, 641. 70 

1,000.00 

(») 

115,683.58 

1,363,881.85 

2, 643. 23 

271,195.76 

271,195. 76 

1, 570,880. 71 
311, 630. 66 

5, 247.36 

33, 589.88 
20,901.09 

33, 845.45 

4, 572. 22 
18,087. 66 

448. 24 

1,610. 29 

2, 000,813. 56 

1928 

$39,016. 44 

2, 224. 25 
1,466.56 

1, obo. 00 

114,298.72 

446,043.39 

2 892,136.93 

1,000.00 

(3) 

114,705. 20 

1,453,885. 52 

2,875. 39 

216,122.10 

216,122.10 

1, 794, 610. 31 
276, 242. 06 

3, 520. 65 

34,250.06 
23, 851. 61 

36,957. 06 

4, 373. 97 
19, 815.91 

497.96 

1, 083.94 

2,195, 203. 53 

1929 

$31,475. 24 

3,167. 60 
1,634.44 

990 53 

106,638.76 

432,741.00 

2 792,634.45 

986 76 

(•) 

128, 215.82 

1,354, 578.03 

4,478.23 

395,473.19 

59,161.48 

454 634 67 

1,766,715.26 
292, 784.45 

2,463.23 

33, 287. 36 
27 077 31 

32,711.21 

3,040. 74 
16, 482.83 

434 15 

1, 734.84 

2,176,731. 38 

J Appropriation accounting not done by Division of Supply. 
. «Includes receipts frora sales of customs forms (reimbursed to the appropriation) and certain expendi

tures for printing and binding from appropriations other than printing and binding. 
»Included in appropriation for printing and binding. 
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Expenditures by Division of Supply, fiscal years 1925-1929, hy appropriations— 
Continued 

Bureaus and offices, and titles of 
appropriations 

Supervising Architect: 
Repairs and preservation of 

public buildings _ 
Mechanical equipment • for 

public buildings 
Vaults and safes for public 

buildings 
General expenses of public 

buildings _ 
Furniture and repairs of same 

for public buildings _ 
Operating supplies for public 

buildings. 

Total 

Bureau of Internal Revenue: Col
lecting the internal revenue..— 

Bureau of Prohibition: Enforce
ment of narcotic and national 
prohibition acts * 

Public debt service: 
Expenses of loans (act Sept. 

24, 1917, as amended and 
extended) 

Public debt service.- . 

Total .- . . 

Treasurer of the Uriited States: 
Repairs to canceling and cut
ting machines 

T o t a l appropriations 
and allotments 

Purchases from appropriations 
from which no allotments were 
made * 

Grand total 

1925 

$102,176.61 

87,493.86 

59,971. 69 

12,981. 63 

656,379. 79 

1,212,801.10 

2,031,804. 68 

369,278.26 

174,135.48 

3,940. 36 
45,699. 65 

49, 640. 01 

67.95 

5, 577,763. 24 

68,r980.;00. 

5, 646, 743. 24 

1926 

$101,089.89 

96,-140.22 

70,980. 62 

13,567. 59 

554, 955. 75 

1,161,803.45 

1,998,537. 52 

194,899. 85 

133, 092. 76 

7,214.13 
33,521. 26 

40,735. 39 

5,276,985.12 

132,147. 66 

5,409,132. 78 

1927 

$109,039. OI

OI, 730. 90 

49,196. 71 

27,625.56 

534,303. 43 

1,100, 269. 29 

1,912,164. 90 

194, 086.16 

212,828. 37 

3,632. 68 
36, 506. 44 

40,139.12 

6,122,899. 48 

41,269.26 

6,164,168. 74 

3928 

$104,..692.::86 

lOUim'M' 

100,310. 02 

.33,705.-64 

619,069. 99 

1,097,299. 34 

2,056,087. 46 

235,890. 74 

226,267. 08 

27,182. 47 
23,066.11 

50,248. 58 

6,549,879.12' 

167,* 144. 50 

.6,6.57,023. 62. 

1929 

$119,680*30 

• 105; 392; 15 

84,689. 83 

46,924.19 

874,740. 96 

1,114,359.98 

2,345,787. 41 

194,449. 29 

145,194.94 

3,168. 57 
28,224. 80 

31,393. 37 

" • 

6,813,886.08 

96; 693. .86 

6,'910,479:'94 

• Under supervision of Commissioner of Internal Revenue prior to fiscal year 1927. 
' Appropriation accounting for these purchases was done by bureaus and offices for which the purchases 

were made. 

The foregoing expenditures involve the examination and audit for 
payment through the disbursing clerk of the Treasury Department 
of 103,243 vouchers in 1929 and 94,402 in 1928, an increase of 8,841. 

The possible cash discounts for prompt payment of bills aggregated 
$30,908.39 and $19,607.50 in 1929 and 1928, respectively, of which 
only $335.40 in 1929 and $319.35 in 1928 were lost, due generally to 
failure of vouchers requiring certification by field officers to reach the 
division for approval for payment within the discount periods. The 
increase in cash discounts saved to the department during 1929, over 
the amount saved in 1928, was $11,285.84, while the total a-mount 
lost was approximately 1 per cent of the possible total. 

Formal purchase orders to the number of 42,171 were placed b}̂  
the division during the fiscal year 1929, compared with 40,700 in the 
preceding fiscal year. These figures are exclusive of 4,844 quarterly 
and annual contracts made to purchase ice, wood, coal, fuel oil, sub
sistence .supplies, etc., in 1929, and 4,624 similar contracts for the 
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fiscalyear 1928. The 42,171 purchase orders required the preparation 
and circulation among approximately 100,000 prospective bidders of 
7,272 sets of specifications and invitations for proposals in 1929, as 
against 7,408 in 1928, or a decrease of 136. 

The practice of routing shipments of supplies ordered by the divi
sion and also by other activities of the department has been continued. 
In the forwarding of shipments by freight, parcel post, or express, 
routings which,yield the lowest rates are determined in advance and 
prescribed for such shipments. During the fiscal year 1929, 27,576 
shiprnents for the various activities of the department were routed by 
the traffic section of the division. 

Stationery supplies 

The appropriations, reimbursements, and expenditures for articles 
of stationery for the past five years are summarized in the following 
table: 

Appropriations, reimbursements, and expe7iditures for stationery, fiscal years 
' 1925-1929 

Appropriation 
Reimbursements 

Available credits 
Total expenditures 

Balance . . 

1925 

$350,000.00 
83,332.85 

433, 332. 85 
426, 285. 29 

7,047. 56 

1926 

$437,760.00 
67,440. 52 

505, 200. 52 
436,405.17 

68,796.35 

1927 

$480,000.00 
15,110.04 

^ 495,110.04 
458,556.57 

36,553. 47 

1928 

$470,000.00 
16,166. 25 

486,166. 25 
446,043. 39 

40,122.86 

1929 

$420,000.00 
13, Oil. 00 

433, Oil. 00 
432, 741.00 

270.00 

The value-of stationery supplies issued to each bureau, office, and 
service of the department during each of the last five fiscal years is 
shown in the following table: 

Issues of stationery supplies to bureaus, offices, and services of the Treasury 
Department, fiscal years 1925-1929 

Bureau , office, or service 1925 1926 1927 1928 .1929 

Secretary, Undersecretary, and Assistant 
Secretaries 

A p p o i n t m e n t s D iv i s ion . . . 
Board of Tax Apipeals . . ." . - ' . . 

. Divisioji of Ep.p.kkeepiDg and War ran t s 
Bureau of Engrav ing and P r in t ing 
Bureau of the Budge t 
Division of Supp ly 

General S u p p l y Committ.ee 
Chief clerk and super in tendent 
Division of Accounts and Deposi ts 
Comptrol ler of the Cur rency 
Cont ingen t expenses, na t ional cur rency 
Cus todians of publ ic bui ldings 
Cus toms Service 

Collector, San J u a n , P . R . 
Disburs ing clerk 
Division of D e p o s i t s . . 
Federal Farm" Loan Board 
Federal Reserve Board 
Gove rnmen t ac tuary 

$1,575. 06 
941.49 

476.21 
6,192. 02 

679. 55 
2,783. 81 
4, 235. 52 
1, 057. 99 

99.93 
7,961. 47 

334. 23 
2,048.75 

67, 686. 75 

$1, 630. 22 
474. 80 

5, 209. 33 
481.67 

7,863, 68 
667. 36 

2,914. 29 
936. 56 

1, 364. 34 
117. 29 

7,821. 33 
50.33 

2, 031. 57 
67, 099. 34 

675.00 
119. 69 

2,610.35 
5, 000. 57 

5.86 

551.19 
155. 36 

2, 282. 42 
,3,547.07 

9.58 

$1, 617. 03 
675. 52 

3, 452. 37 
514. 77 

8, 227; 46 
543. 20 

2,358.03 
707. 75 

1, 629. 29 
643. 24 

8, 541. 22 
36.56 

1, 732. 77 
63,138. 35 

723.51 

2, 422. 03 
4, 209. 63 

15.38 

$1, 042. 38 
626. 39 

' 136.50 
1,096. 25 
6,924.79 

358. 28 
6,885.96 

. 1,020.76 
1, 757. 38 
1, 027. 06 
5, 429. 24 

51.41 
1, 627. 69 

72,030.83 
806. 85 
571. 29 

3,979.86 
4, 249. 95 

14.15 

$1,026. 37 
430. 62 

. 162.82 
1,718.58 
7,187.14 

634.12 
2,886. 27 
1,119. 27 
1,654. 20 

430. 76 
6,712. 82 

64.08 
1, 407. 81 

66,425. 59 
722. 90 
778.48 

3, 681. 73 
3,977. 02 

23.48 

http://Committ.ee
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Issues of stationery supplies to bureaus, offices, and services of the Treasury 
Department, fiscal years 1925-1929—Continued 

Bureau, office, or service 1926 1928 1929 

Insolvent national-bank fund 
Internal Revenue Bureau 
Mint Bureau_ 
National bank examiners 
National Bank Redemption Agency 
Printing division 
Prohibition Bureau 
Public Debt Service 

Expenses of loans 
Public Health Service 
Secret Service 
Supervising Architect 
Treasurer of the United States 
€oast Guard _ _ 
War Finance Corporation 
Expended for transportation (partly esti

mated) 

$920.97 
202,179.89. 

943. 22. 
2, 065. 72 
2, 004. 71 

128.47 
47, 911. 64 
23, 545. 90 

$919. 66 
233,878. 04 

1, 284. 48 
1, 414. 68 
1, 689.97 

177. 79 
27, 738. 50 
23, 508.17 

$1,017.80. 
203, 234. 04 

962. 96, 
1, 737. 42 
1, 686.13 

(0 
48,058. 81 
25, 583.17 

15,327.47 
845. 54 

4, 002. 54 
8, 304. 21 

.24, 520.08 
71.40 

16,443. 31 
588.82 

4,755.34 
10, 395.03 
25,172. 03 

50.69 

16,344.10 
823. 51 

7,425. 29 
8,791. 39 

26,909.04 
5.00 

20,000.00 

. $1, 023. 77 
195,135:01 

1,134. 70 
1, 315.10 
1, 666. 92 

(0 
50, 420. 09 
20, 581. 34 
2, 564. 77 

22,120. 62 
929. 27 

6, 338. 75 
9,678.39 

25,640.16 
12.84 

20,335. 68 

- $884.05 
191, 511. 70 

921. 76 
1,473.24 
1, 303. 31 
(0 

46,973.39 
20, 025. 07 

203.06 
21,703. 45 
1, 001. 47 
8,481. 09 

'• 8,175.67 
27,709. 58 

14. 67 
20,010.70 

Total 
Reimbursed from other appropriations.. 

437,256. 01 
83,332.85' 

453,224. 24 
67,440. 52 

463,666.67 
15, no. 04 

468,534.43 
16,166.25 

451,326. 27 
13, Oil. 00 

Total charged to stationery appro
priation 353, 923.16 385,783.72 448,556.63 452,368.18 438, 315. 27 

1 Included in Division of Supply. 

A summary of changes in the value of stocks of stationery supplies 
for the past five fiscal years is shown in the following table: 

Changes in value of stocks of stationery supplies, fiscal years 1925-1929 

On hand at beginning of fiscal year 
Purchased during year 

TotaL-
Add value of stationery articles received 

from various divisions as surplus for 
reissue 

Less value of stationery articles transferred 
to General Supply Committee as surplus 

Value available for issue 
Issues during year 

On hand at end of year 

Inventory value June 30 1 
Inventory value July 11 

1925 

$155,290. 37 
426, 285. 29 

581, 675. 66 

17,983.72 

599, 559. 38 

599, 559. 38 
437, 256. 01 

162,303. 37 

162, 303. 37 
162,070. 26 

1926. 

$162,070. 26 
436,405.17 

698,475. 43 

9,851.13 

608,326. 56 

3,519.08 

604,807. 48 
453, 224. 24 

151, 583. 24 

151, 583. 24 
157,399. 28 

1927 

$157, 399. 28 
458, 556. 57 

615,955. 85 

17,385. 40 

633, 341. 25 

633,341. 25 
463, 666. 67 

169,674. 58 

169,674. 58 
162, 367. 96 

' 1928 

$162,367.96 
446,043. 39 

608,411.35 

608,411.35 

880. 00 

607, 531. 35 
468, 534. 43 

138,996. 92 

138,996. 92 
132, 742. 06 

1929 

$132, 742. 06 
432,741. 00 

565,483.06 

20,993. 59 

586, 476. 65 

586,476.65 
451, 326. 00 

135,150. 65 

135,150. 65 
131,665. 37 

»Inventory values are r.eadjusted July 1 of each year in accordance with new prices on contracts effective 
on that date, and invoices are based on replacement costs at dates of shipment. 

Shipments of stationery and miscellaneous supplies from the ware
house of the Division of Supply in Washington to field offices were as 
follows: 
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Shipments and inventories of stationery supplies, fiscal years 1927-1929 

• 

stationery and miscellaneous sup
plies: 

Freight and express , . . . . . . 
Parcel post.. 
Franked parcels 

Blank books and forms by mail 

Total shipments 

Government bills of lading used for 
freight and express shipments 

1927 

Packages 

8,468 
1,784 
4,697 

69,750 

74,599 

Weight 

Pounds 
1.223,738 

21,560 
13,791 

545,000 

1,804,089 

2,911 

1928 

Packages 

10,479 
2,046 
5,408 

81,410 

99,343 

Weight 

Pounds 
1,284,289 

24,657 
16,224 

895,395 

2,220, 565 

3,393 

1929 

Packages 

i l , 883 
1,566 
7,367 

57,805 

78,621' 

Weight 

Poundtt 
1,372, 772 

21, 556 
22,101 

783,725 

2,200,153 

3,649 

Printing andbinding 

The appropriation for printing and binding for the fiscal year 1929' 
was $715,000, of which $712,099.28 was expended and $2,900.72 re
verted to the Treasury. To these expenditures should be added 
$45,639.19 reimbursed from sales of customs forms and $34,895.98-
expended from other appropriations. Thus there were total expendi
tures of $792,634.45 for all classes of printing and binding handled 
through the Division of Supply. 

Expenditures for printing and binding, by bureaus, offices, and 
services for each of the last five fiscal years are shown in the following 
table: 

Appropriations, expenditures, and reimbursements for printing and binding, fiscal 
years 1925-1929 ^ 

Appropriation, printing' and binding, 
Treasury Department. ^ 

Reimbursements from sales of customs 
forms.. _ 

Expended from other appropriations 

Total available 
Total expen<iitures . . 

Balance _ 

SUMMARY 

1925 

$850,000.00 

39,159. 52 
31,873. 03 

921,032. 55 
912,817. 43 

8, 215.12 

1926 

2$834,750.00 

42, 616. 51 
36,129. 43 

913, 495.94 
884, 275. 95 

29, 219.99 

1927 

2$835,000.00 

43, 573. 85 
30, 495. 85 

909,069. 70 
788,641.70 

120,428.00 

. 1928 

$820,000.00 

44, 085.18 
62, 097. 88 

926,183.06 
892, 095. 22 

34,087. 84 

1929 

$715,000.00 

45,639.19 
34,895.98 

795, 535.17 
792,634.45 

2,900. 72 

EXPENDITURES FROM APPROPRIATION FOR PRINTING AND BINDING, BY 
BUREAUS, OFFICES, AND DIVISIONS 

Secretary, Undersecretary, and Assistant 
Secretaries.. 

Appointments Division 
Bookkeeping and Warrants Division •.. 
Bm-eau of Engraving and Printing 
Bureau of Prohibition 3 
Division of Supply. 

General Supply Committee 
Chief clerk and superintendent 
Commissioner of Accounts and Deposits... 
Committee on enrollment and disbarment. 
Comptroller ofthe Currency 
Custodians of public buildings i 

$6,938.77 
1,293. 68 

17,144. 45 
7, 500.17 

3,998. 46 
23,424. 38 
1, 623. 94 

183. 34 
30.61 

23,618. 36 
2, 306. 81 

$10,084. 21 
674. 29 

8,957. 94 
6,454. 77 

4, 618. 44 
27,147. 50 
1, 382. 57 

61.31 
49.16 

24, 356. 31 
1, 259. 27 

$12, 964. 76 
1,457. 94 

18,919. 53 
7,185.81 

59, 277.14 
7, 728. 87 

29, 885.11 
1, 331.46 

123.39 

28,922. 67 
1,805.13 

$13, 737. 30 
1, 210. 78 

11, 541. 61 
5, 723. 40 

71, 315. 06 
30,141. 79 
36, 005. 28 
1, 641. 78 

123.55 

27, 952. 32 
1,002. 08 

$11,899.00 
946. 43-

23, 747. 91 
7, 753. 40-

50,888.98 
17,152.10 
27, 691. 01 
1,005. 28 

82.95 

23, 764. 88 
1,393. 35 

1 Figures subject to slight variations, due to necessary delays in receiving bills from the Public Printer for 
certain items until pending work is completed after the close of each fiscal year. 

2 Exclusive of $82,500 available for 1926-27 (44 Stat. 868), which was not expended. 
8 Included under Bureau of Internal Revenue prior to 1927. 



SECEETAEY OF THE TEEASURY 247 

Appropriations, expenditures, and reimbursements for printing and binding, fiscal 
years 1925-1929—Continued 

EXPENDITURES FROM APPROPRIATION FOR PRINTING AND BINDING, 
BUREAUS, OFFICES, AND DIVISIONS—Continued 

BY 

Cus toms : 
B u r e a u 
S e r v i c e . . 
Special agency 

Disburs ing clerk 
Division of Depos i t s . 
Federa l F a r m Loan B u r e a u 
Governmen t ac tua ry 
In te rna l Revenue : 

B u r e a u 
Prohibi t ion enforcement 
Service ._ 

Loans and Cur rency Division ^ 
M i n t : 

Bureau 
Se rv i ce . . 

Nat iona l -bank depositaries 
Pr in tine: division 
Pub l i c D e b t Service * 
Pub l i c Hea l t h : 

B u r e a u . _ 
Service . . . 

Register of t he Treasu ry * 
Secret Service 
Supervising Archi tect 
Treasurer of the Uni ted States 
Coast Guard : 

B u r e a u . . 
Serv ice . -

Mater ia l s for bookbinder _ 
Miscellaneous 

To ta l 

1925 

$5,486. 27 
35,598. 33 

830.15 
804.17 

61.59 
3,132. 43 
1, 775. 89 

33,830. 92 
62, 978. 04 

386,836. 61 
2, 232. 90 

3,416. 34 
2,159. 41 
2, 817. 27 

202. 92 
22,127. 79 

88, 387. 01 
2, 432.16 

679. 48 
406. 61 

• 2,371.11 
13,020. 72 

11, 407. 51 
19, 510. 54 

51, 225. 74 

841, 794. 88 

1926 

$5, 481.10 
42, 563.90 

839. 81 
712. 29 

44.48 

1, 719.19 

64, 794. 81 
54, 241. 58 

341, 576. 22 
2,435. 43 

3,406. 92 
2, 584. 86 
3, 273. 00 

516. 39 
20, 361. 39 

76, 854. 90 
4, 3.59. 27 

713.08 
295. 33 

2,765.24 
11,167. 76 

11,985.41 
22,160.93 

256. 48 
46, 374.47 

805, 530. 01 

1927 

$5, 531. 28 
34,089. 02 

1,389.86 
530. 36 

29.96 

1, 570. 86 

65,991. 04 

179, 002. 79 
2, 640. 58 

3, 337. 25 
2,516.82 
2,120. 98 

180. 22 
24,036. 20 

103,650.52 
4,182.11 

327. 95 
5,876. 49 

11,908.81 

14,677. 24 
18,477.33 

62,902. 52 

714, 572. 00 

1928 

$4,066. 58 
35,968. 54 

434.69 
649. 69 

1, 652. 28 

86, 777.77 

211,310. 33 
2, 814.17 

3, 662.18 
2, 940.12 
2, 561. 54 

(«) 
20,000.68 

88,129.44 
8,107. 57 

382.91 
3,041.80 

12,966.83 

23,824. 35 
22, 378.10 

(5) 
53,847. 64 

785,912.16 

1929 

[7 $34,622.88 

230.49 
(8) 

1,603. 24 

1 
^9263,655.90 

1 
1 »5,75L94 

2,019.04 

(«) 15, 848.86 

}» 102,264.76 

503.93 
6, 658. 29 

.11,109.45 

18 25, 717. 73 

(*) 
75, 787.48 

712, 099. 28 

REIMBURSED AND E X P E N D E D FROM OTHER APPROPRIATIONS 

Agricul tural Credi t Corpora t ion . 
B u r e a u of Engrav ing and P r i n t i n g . _ 
Collecting the revenue from customs 
Cont ingen t expenses, nat ional currency 
Cus toms Service b lank forms « 
Expenses of loans (act Sept. 24, 1917, as 

amended and extended) 
Expenses , se t t lement war claims, act 1928 
Federal farm loan banks 
Federal F a r m Loan Bureau (miscellaneous 

expenses) 
In so lven t -na t iona lbank fund . . 
In t e rna l Revenue Bureau 
Mixed Claims Commission 
Nat iona l bank examiners . 
Nat iona l Bank Redemot ion Agency 
Nat iona l Sesquicentennial Exhib i t ion 
Pub l ic D e b t Service 
World War Foreign D e b t Commission 
Enforcement of narcotic and nat ional pro

hibi t ion acts 

T o t a l . . 

$724. 21 

869.44 
39,159. 52 

252. 68 

2, 595.45 
7, 729. 73 

12,190.48 
3, 994. 06 

3. 359. 01 
157. 97 

71, 032. 55 

$20. 65 
2,803.68 

749.14 
42, 616. 51 

671. 59 

3, 734. 37 
2, 247. 05 

12,404. 44 
11, 202.82 

1, 629. 61 

666. 08 

78, 745. 94 

$340.05 

1, 254. 59 
43, 573. 85 

5, 828. 91 

687. 32 

2, 737. 36 
3,156. 02 

10, 337.13 
2, 520. 42 

20.00 
3, 614. 05 

74, 069. 70 

$1, 582. 99 
17. 56 

3, 562.08 
44,085.18 

24, 249. 84 

6,440.16 
2, 393.18 

i2, i82. 61 
11,630.46 

39.00 

106,183. 06 

$2, 398. 39 
55. 50 

666.75 
45, 639.19 

3,117. 63 
136.13 

10, 564.91 
1,601.33 

151.39 
12,130.68 
3,930.61 

142.66 

80,535.17 

* Public Debt Service includes Register of the Treasury, for 1927, 1928, and 1929, and the greater part of 
Loans and Currency Division for all years. 

* Included in Division of Supply. 
« Reimbursed to printing and binding appropriation. 
'' Includes bureau, service, and special agency. , 
8 Combined with Commissioner of Accounts and Deposit'^. 
»Includes bureau and service. 

Postage 

The expenditures for postage for the fiscal year 1929 to prepay 
matter addressed to Postal Union countries and for postage for the 
Treasury Department were as follows: For postage stamps for de-
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partment use, $745; for transmission of matter addressed to Postal 
Union countries through the Bureau of International Exchanges, 
$209.50; for publications mailed, by the Superintendent of Documents 
for the department, $32.26; a total of $986.76, leaving an unexpended 
balance of $13.24. 

Department advertising 

Authorizations to publish advertisements were issued to 3,207 
newspapers and periodicals in the fiscal year 1929, compared with 
3,027 in 1928, an increase of 180; while expenditures thus authorized 
decreased from $25,884.62 in 1928 to $24,363.67 in 1929, a saving in 
expenditures of $1,520.95. Careful'auditing of claims for the fore
going expenditures prior to payment resulted in disapprovals of 
$360.88 in charges. 

Engraving work 
A total of 55,937,976 engraved forms were approved by this office 

for execution by the Bureau of Engraving and Printing for the several 
departments and establishments of the Government during the fiscal 
year 1929, compared with 48,411,232 in the preceding year. The 
following table gives the quantity of each class of forms constituting 
these totals: 

Class 

Checks .- -
Drafts 
Warrants 
Commissions.. 
Certificates 
Transportation requests 
Liquor permits ^ _ . _ _ _ _ _ 

Total 

1928 

31,925,160 
3,000 

250,400 
62,650 

3,521,697 
766,425 

11,881,900 

48,411,232 

1929 

32,246,905 
14,800 

223,541 
36, Oil 

3,143,669 
1, 737,450 

18,535,700 

55,9o7,976 

General Supply Committee 

A summary of the transactions of the General Supply Committee 
for the fiscal years 1927, 1928, and 1929, will be found in the following 
table: 
Summary of transactions of the General Supply Committee for 

1928, and 1929 

Purchases from General Supply Committee con
tractors 

Receipts from disposition of surplus property: 
Auction sales 
Contract sales _ 
Transfers to Government activities .^-. 

Total. . . : 
Grand total . . . 

1927 

$7, 506,923. 41 

65, 258.13 
79,190. 92 
33,085. 62 

177, 534. 67 
7, 684,458. 08 

1928 

$8,835, 799. 40 

96, 739.80 
47,141. 73 
44, 267. 72 

188,149. 25 
9, 023, 948. 65 

the fiscal years 1927^ 

1929 

$9,145; 832.43 

46, 323. 47 
90,329.12 
16,804. 39 

153,456.98 
9, 299, 289. 41'-

1929 com
pared with 

1928, in
crease (+) 
or decrease 

(-) 

+$310,033.03 

—50,416 33 
-f 43,187.39 
—27,463. 33 
-34,692.27 

4-275 340 76 



SECRETAR,Y OE THE TREASUR.Y 249 

Inasmuch as there was no general increase in the cost of com
modities, the increase in the purchases represents an increased 
consumption. 

The activities of the General Supply Committee are summarized in 
the following tables: 

Value of purchases reported by executive departments under contracts negotiated by 
the Secretary of the Treasury through the General Supply Committee, fiscal years 
1925-1929, by classes 

Class No.i 

1 
2 . 
3.... 
4 
5 . . . : 
6 
7 
8 
9 
10 
11 . 
12 
13 
14 
15 
16 
17 
18 
19..... 
20 
21 

Total - -

1925 

$869,003. 38 
113,113. 63 
245,870. 79 
105, 523. 69 
111, 470. 86 
194,093. 22 
230, 667. 23 
159, 860. 70 
859.060. 67 
445,897.01 
121, 599. 64 
259,412. 90 
3,863.47 
16, 784. 68 

805, 073. 74 
1, 546. 47 

151,972. 75 
969, 308. 68 
488, 564. 46 
492, 507. 67 

. 6, 645,195. 64 

1926 

$860, 650. 96 
134, 354. 67 
314.542.71 
106, 719. 49 
118, 689. 42 
185,063. 50 
233, 224. 35 
233,751.49 
764, 243. 55 
575,135.43 
124, 608. 39 
254, 731. 02 
4, 312.42 

20, 649. 20 
718, 717. 03 
1, 513. 03 

485, 911. 78 
665, 294. 70 
463, 593. 34 
459,893. 87 

6,725, 600. 35 

1927 

$1,061, 239.13 
159, 282.15 
227,621.29 
82,147.46 
82,866. 60 
245,273.92 
319, 628. 68 
258,115. 25 
985, 528. 50 
518, 680. 39 
119, 322. 63 
324,734. 73 
3, 946. 56 
17,198.46 

742, 568. 22 
1,698.92 

485,966. 53 
930, 583.00 
462,719. 56 
477,801. 43 

7, 506,923.41 

1928 

$869, 388. 99 
245, 242. 94 
260,920. 31 
90, 996. 39 
87, 355. 32 
297, 926.12 
349, 708. 43 
396,045.01 
953, 572. 00 
733, 671. 30 
139, 800. 50 
287, 500. 93 
3,144.17 

25, 270. 63 
740,061. 64 

972.47 
1,041,051.47 
1,158,713.99 
639,039. 86 
515,416.93 

8,835, 799.40 

1929 

$1,093,098.34 
359, 502. 36 
432,863. 78 
166, 371. 37 
126,069. 69 
408, 281.44 
459,862. 27 
408, 543.81 

1,157,423. 72 
823,467.41 
227, 388.86 
370,126. 38 
3,887. 27 

22, 892. 21 
805,192. 50 

569. 52 
387, 604. 58 
996,039. 78 
528,493. 58 
503, 256. 92 
18,353. 62 

9, 299, 289.4l' 

1 Class No.— , 
1. Stationery, paper and paper articles, drafting supplies, and school supplies. 
2. Hardware, metals, brief cases, hand bags, leather goods, and shoe findings. 
3. Dry goods, flags, wearing apparel, boots, shoes, slippers, window shades, and cordage. 
4. Drugs, medicines, and chemicals. 
5. Laboratory apparatus, hospital appliances, and surgical instruments. 
6. Electrical, engineering, and plumbing supplies. 
7. Lumber, millwork, excelsior, sawdust, packing boxes, building materials, slag, stone, and asphalt 

oil, and tar for road building. 
8. Brushes, glass, lubricants, fuel oils, paints, and painters' supplies. 
9. Furniture and floor coverings. 

10. Groceries, provisions, cleaner, polish, floor wax, scouring compound, soaps, soap dispensers, 
meat, fish, lard, oleomargarine, and household supplies. 

11. Feed, forage, and seed. 
12. Photographic supplies, meteorological apparatus, microscopes, surveying instruments, and 

meat-inspection supplies. 
13. Engraving, printing, and lithographic supplies (excluding supplies for the Government Printing 

'Office and the Bureau of Engraving and Printing). 
14. Ice. 
15. Incandescent electric lamps. 
16. Incandescent gas-lamp supplies. 
17. Automobile accessories, motorcycles, tires, and tubes. 
18. Computing, addressing, dictating, duplicating, folding, sealing, and typewriting machines; 

labor-saving devices; exchange typewriters, repair parts, and equipment. 
19. Electric service. 
20. Telephone service. 
21. Athletic supplies and playground equipment. 

NOTE.—The value of purchases, by classes, for earlier years is shown in the following reports: 1913 to 
1918. in 1921 report, page 488; 1919 to 1924, in 1928 report, page 234. 
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Receipts from surplus and salvaged materials disposed of by General Supply 
Committee, fiscal years 1921-1929 

F i s c a l y e a r ^ ^ £ ^ 

1921 
1922 
1923 
1924 
1925 . 
1926-. 
1927 
1928 
1929 

$20,186.32 
79, 595.35 

114, 492. 74 
179, 613. 00 
63,112. 81 
83,310.32 
65, 25S. 13 
96, 739. 80 
46, 323. 47 

Cont rac t 
sales 1 

$3,230.45 
138,129.25 
130, 390. 40 
165, 972. 77 
130, 929. 07 
79,190. 92 

2 47,141.73 
90,329.12 

Transfers 

$989,234. 25 
685, 097.35 
324,376.77 
150, 002. 96 
78,028. 61 
48,450. 84 
33,085. 62 
44,267. 72 
16,804. 39 

To ta l 

$1,009,420.57 
767,923.15 

• 576, 998. .76 
460,006. 36 
307,114.19 
262, 690. 23 
177, 534. 67 
188,149.25 
153,456.98 

1 Includes estimated amounts of $75,000 in 1923 and 1924, and $80,000 in 1925, and actual amounts of 
$50,633.58 in 1926, $29,704.41 in 1927, and $23,029.36 in 1928, received from the sale of waste paper from the 
various departments, the receipts for which do not pass through the General Supply Committee but are 
paid direct to the selling services and deposited in the Treasury by them. 

»$90,329.12in 1929 includes $849.65 for waste paper collected by the District of Columbia government. 

Number of specifications mailed by the General Supply Committee, bids received, 
contracts entered into, items on which awards and no awards were made, and 
samples received and retained, fiscal year 1929 

Class No. i 

1 _ 
2 . -
3 . -
4 , 
5 ._ 
6 
7_-
8 - -
9 - - . . . . . . - . 
10- -
11__ 
12- -
1 3 . -
14__ , . 
1 5 . . . 
16-
17-
18. 
19-_ 
20 
21 -

To ta l - . - . 

Sets of < 
specifica

t ions 
mai led 

7,200 
850 

6,500 
550 
525 
725 
475 

2,400 
550 

8,800 
350 
325 
135 
20 
55 
10 

750 
310 

30 

30, 560 

Bids re
ceived 

306 
103 
230 

50 
72 
91 
49 
83 
69 

578 
45 
56 
13 
2 
7 
1 

84 
52, 

1 
1 
6 

1,899 

Samples 
received 

3,406 
1,052 
2,180 

83 
1,009 

636 
138 
567 
666 

3,372 
40 

126 
82 

8 

246 
39 

136 

13, 786 

Cont rac t s 

N u m b e r 

168 
66 

121 
34 
51 
56 
36 
56 
38 

234 
27 
42 
10 
3 
5 
1 

33 
49 

1 
1 
8 

1,040 

A w a r d 
i t ems 

2,818 
2,692 
2,137 
1,105 
1,170 
1, 645 

822 
792 

1,554 
834 
462 

2,017 
63 
31 

105 
57 

445 
1,402 

39 
94 
60 

20, 344 

Samples 
re ta ined 

752 
331 
438 

22 
325 
159 

19 
92 

255 
842 

18 
59 
50 

68 
34 

56 

3,520 

N o 
award 
i t ems 

83 
86 

141 
76 

103 
102 
103 
10 
71 

124 
28 
83 
13 

14 
12 
4 

5 

1,058 

1 See titles of classes on preceding page. 
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'Siatem.ent of surplus property received and issued by the General Supply Committee, 
by departments and establishments, fiscal year 1929 

Department or establishment 

.Agriculture Department 
Botianic Gardens 

•Commerce Department 
District of Columbia 
•Federal Board for Vocational Education.. 
Federal Trade Commission 

• General Accounting Office . . . . 
Government Printing Office _ 
House of Representatives 

.Interior Department 
Interstate Commerce Commission 
Justice Department 
Labor Department _ 
-Library of Congress 
National Advisory Committee for Aeronautics 
-Navy Department... . . 
.'Pan American Union 
Post Office Department 
Public Buildings and Public Parks 

:Smithsonian Institution 
-State Department.__ : 
Treasury:Department. - - : • 
•U. S. CivilService Commission 
V. S. Railroad Administration 
U. S. Shipping Board 
U. S. Senate 
'JJ. S. Tariff Commission 
U. S. Veterans' Bureau 1 
War Department 
"White House 

Total 

Receipts 
(invoice 
price)! 

$1,191.50 

40,098.44 
3,305.73 

4.34 

250.00 

12,708.89 
3, 240. 03 
1, 457.60 

12, 492.91 
1,482.38 

1,891.08 

369. 65 
16,709.64 

88.00 
9,865.00 

3,828.10 
4,418.07 

987.66 
21,865. 64 
61, 788.81 

198,037. 47 

Issues 

Cost 2 

$3,362.;86 
65.10 

777.09 
1,494.08 

.50 

26.50 
359.13 

3, 315.94 
297.87 

1,166. 31 
111.00 
100.50 

2.00 
42.36 

120.00 
163.90 
69.70 
76.50 

1,322. 65 
3,194.45 

4.20 

.40 
16.00 

153. 00 
1,422.30 

924.00 
106.00 

18,694.34 

Charge 3 

$2,643.31 
59.60 

725. 09 
1,353.89 

.50 

19.87 
345. 63 

3, 270.43 
226.99 

1,166. 31 
111. 00 
87.50 

1.50 
38.49 
90.00 

151. 55 
57:95 
61.25 

1,317.47 
2,707. 41 

4.20 

.40 
12.00 

114. 75 
1, 297. 80 

885. 00 
5150 

16,804.39 

» Original cost (invoice price) of surplus property received from departments by the General Supply 
Committee. 

3 Original cost, as shown by transfer invoices, of surplus property issued to departments. 
n Sales price of surplus property issued to departments. 

.Recapitulation of surplus property stores account of General Supply Committee, 
July 1, 1928, to June 30, 1.929 

Balance of stores-as of June 30, 1928 ' $32,519. 10 
Transferred to the General Supply Committee during the fiscal year 

1929.. . : - - 198,037. 47 

Total . --_ 230, 556. 57 

Net sales . .__ . : 16, 804. 39 
.Discounts allowed on above. 1, 889. 95 
^ e t proceeds from auction sales '. 46, 123. 32 
Difference between invoiced value and proceeds from auction sales _ 136, 332. 19 
TBalance on hand June 30, 1929—_._ . 29, 406. 72 

Total - . . . . . _ _ . . 230, 556. 57 

3^et decrease in stores during fiscal year 1929 168, 630. 75 



TREASURER OF THE UNITED STATES 

The total ordinary receipts from all sources, exclusive of postal 
revenues, during the fiscal year 1929, on the basis of daily Treasury 
statements, revised, were $4,036,218,918.67, a decrease of $2,016,-
593.81, as compared with those for the fiscal year 1928. The cash 
expenditures chargeable against ordinary receipts amounted to 
$3,848,413,287.11. The net result for the fiscal year was an excess of 
$187,805,631.56 of ordinary receipts over total expenditures charge
able against ordinary receipts. 

The postal revenues deposited in the Treasury and credited to the 
account of the Post Office Department during the fiscalyear 1929 
amounted to $733,530,053.53. 

. Receipts from tolls, etc., for movement of tonnage through the 
Panama Canal during the fiscal year 1929 were $28,131,447.24 as 
compared with $28,134,345.42 for the previous year. Disbursements 
made on account of the canal, exclusive of fortifications, on the basis 
of warrants drawn were $9,970,913.25 for the fiscal year 1929 as 
against $10,659,442.27 for the fiscal year 1928. 

The receipts and expenditures on account of the principal of the 
public debt during the fiscal year 1929 are shown in the foUowing 
statement: 
Receipts on account of— 

Certificates of indebtedness $4, 637, 488, 200. 00 
Treasury notes and certificates of indebtedness (foreign 

service retirement fund series) ' 377, 000. 00 
Treasury notes (adjusted service series) :. 127, 700, 000. 00 
Treasury notes and certificates of indebtedness (civil 

service retirement fund series) 33, 000, 000. 00 
Treasury bonds ._ 359, 042, 950. 00 
Treasury savings securities 10, 015, 227. 37 
Postal savings bonds . 2, 074, 800. 00 
Deposits for retirement of national bank notes (act of 

July 14, 1890) - - . . - - 24,643,555.00 

Total 5, 194, 341, 732. 37 

Expenditures on account of— 
Certificates of indebtedness 4, 240, 026, 700. 00 
Treasury notes and certificates of indebtedness (foreign 

service retirement fund series) 27, 000. 00 
Treasury notes and certificates of indebtedness (ad

justed service series) 16, 500, 000. 00 
Treasury notes 184, 950, 050. 00 

252 
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Expenditures on account of—Continued. 
Treasury bonds l-__. $12, 695, 000. 00 
War savings securities. 56, 429. 75 
Treasury savings securities 140, 999, 067. 45 

. First Liberty bonds 5,250.00 
Second Liberty bonds 23, 142,650. 00 
Third Liberty bonds. ._ . . . 1, 208, 395, 200, 00 
Fourth Liberty bonds 15, 684, 050. 00 
Victory notes . 49.6, 950.,00 
Otlier debt items 1 109,•944.^0 
National-bank notes and Federal reserve bank notes 24, 346, 256. 50 

Total . . 5, 867, 434, 547. 70 
Excess of expenditures _•__. 673, 092, 815. 33 

The retirements of the debt were effected as follows: 
From—• 

Cumulative sinking fund S370, 277, 100. 00 
Purchases and retirements from foreign repayments. __ , 571, 150. 00 
Amounts received from foreign Governments under 

debt settlements . . . 175, 642, 350. 00 
Amounts received for estate taxes 20, 000. 00 
Purchases and retirements from franchise tax receipts 

(Federal reserve and Federal intermediate credit 
banks) 2, 933, 400. 00 

Forfeitures, gifts, e t c . . 159, 703. 75 

Total. . 549, 603, 703. 75 
Surplus of ordinary receipts applied to public debt re

tirements ^.. 123,489, 111. 58 

Total ._ 673, 092, 815. 33 

There was a slight increase in the gold holdings of the Treasury 
during the fiscal year. The amount of such holdings on June 30, 1928, 
as shown by daily Treasury statements, revised, was $3,215,615,888.92 
and on June 30, 1929, $3,278,368,764.49, a net increase of $62,752,-
875. 57. The imports of gold during the fiscal year were $267,427,-
977 and the exports $112,291,393. Set apart for the respective uses, 
the gold was held on the following accounts: 
For redemption of gold certificates outstanding Sl, 384, 335, 199. 00 
Gold fund. Federal Reserve Board 1, 562, 425, 579. 40 
Gold reserve . - 156, 039,088. 03 
Goldin general fund 175,568,898.06 

Total , - - - - 3, 278, 368, 764. 49 

Of the amount shown in the general fund, $168,871,032.57 was held 
for the redemption of Federal reserve notes. 

The balance in the gold fund of the Federal Reserye Board at the 
close of the fiscal year 1928 was $1,387,650,413.30. During the fiscal 
year 1929 deposits were made therein aggregating $1,441,351,361.39, 
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and withdrawals therefrom amounted to $1,266,576,195.29, leaving a. 
balance on June 30, 1929, of $1,562,425,579.40. 

Public moneys on deposit in designated Government depositaries^, 
exclusive of items in transit, on June 30, 1929, amounted to $421^-

"337,007.16, distributed as. follows: 

Depositaries: 
In Federal reserve banks and branches $35, 891, 389. 40 
In special depositary banks . 356, 841, 912. 95 
In foreign depositary banks. . 1, 599, 620. 25 
In general and limited depositary banks 25, 799, 065» 09 
Jn insular depositary banks 203, 964. 06 
In Philippine treasury 1, 001, 055. 41 

Total . - - , 421, 337, 007. 16 

During the fiscal year 1929 interest accrued on balances held by 
general, liihited, foreign, and insular depositary banks amounting to 
$506,295.69 and on balances in special depositary banks arising from 
the,sales of bonds, notes, and certificates of indebtedness amounting 
to $3,909,926.49, making a total of $4,416,222.18. 

Funds aggregating $120,293,170 were transferred by wire through 
the Federal reserve banks and branches to general and insular deposi
tary banks and to the Philippine treasury to restore balances depleted 
by cashing Government checks and warrants during the fiscal year 
1929, as against $117,456,764 during the fiscal year 1928. 

United States bonds to the amount of $666,199,140, pledged to 
secure national-bank note circulation, were in the custody of the 
Treasurer at the close of the fiscal year 1929. United States bonds 
and other securities held to secure public deposits in depositary banks 
(not including special depositary banks) amounted to $48,058,700j 
and securities held for the safe-keeping of postal deposits in postal-
savings depositaries amounted to $186,349,472. 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 to the amount of $11,291,088,411.ll^i. 
The aggregate amount of the trust accounts is $12,191,695,723.11^-

The proceeds of currency counted into the Treasurer's cash by the 
National Bank Redemption Agency during the fiscal year amounted 
to $501,414,179.71. Of this sum, $481,598,238.50 was m national 
bank notes, $430,431 in Federal reserve bank notes, $19,237,190 in 
Federal reserve notes, and $148,320.21 in United States currency. 

Payments for currency redeemed were made as follows: In Treas
urer's checks, $303,671.49; by credits to banks for direct receipts in 
the Treasurer's office, $23,761,163; by credits to Federal reserve 
banks and branches in general account as transfers of funds for direct 
remittances, $476,865,211.73; for remittances by meihbers banks, 
$482,842.49; and by credits in other accounts, $1,291. 
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Canceled and uncanceled Federal reserve notes amounting to 
$1,262,953,400 were received from Federal reserve banks and branches 
for credit of Federal reserve agents. Such notes are settled for 
between the Federal reserve banks and the Federal reserve agents 
either directly or by adjustments in their redemption funds, and are 
therefore not taken into the Treasurer's cash in the National Bank 
Redemption Agency. The number of notes counted, sorted, and 
delivered by the agency during the fiscal year was 190,770,271. 

The number of pieces of paper currency issued directly by. the 
Government (gold certificates, silver certificates, and United States 
notes) during the fiscal year 1929 was 626,016,600 with a valuation of 
$1,467,716,000 as against 697,620,300 with a valuation of $1,492,540,000 
for the fiscal year 1928, a decrease of 71,603,700 in the number of 
pieces and $24,824,000 in the amount. 

Gold certificates outstanding on June 30, 1929, as shown by the 
monthly paper currency statement, after deducting the amount 
held in Treasury offices and Federal reserve banks, decreased 
$84,154,620, Treasury notes $20,150, and United States notes $36,-
250,013, while silver certificates increased $2,496,463. 

The shipments of United States paper currency from the Treasury 
in Washington to Treasury offices. Federal reserve banks and 
branches, and others during the fiscal year 1929 amounted to $1,-
597,485,441, as against $1,473,595,925 for the previous year. These 
amounts include unissued stock shipped as reserve for joint custody 
account amounting to $436,470,000 for 1929 and $308,496,000 for 
1928. 

During the current fiscal year the Treasurer's office authorized 
and directed shipments or transfers of gold bars and of current gold, 
silver, and minor coins, between the Treasury, the mints, the New 
York assay office, and the Federal reserve banks and branches for 
use in public disbursements and exchanges and for special purposes 
to an aggregate amount of $169,962,660.03. Shipments of uncurrent 
coins to the mints from the Treasury and from the Federal reserve 
banks and branches were authorized in the amount of $8,354,874.95. 

During the fiscal year 1929 funds requisitioned and advanced to 
United States disbursing officers by accountable warrants aggre
gated $2,750,274,709.64, and Treasurer's checks issued on settle
ment warrants in payment of claims settled by the ComptroUer 
General aggregated $87,359,500.77, which latter amoimt includes 
claims for which drafts in foreign currencies were purchased at a 
total cost of $18,812.51. Drafts in foreign currencies were also pur
chased for other departments and bureaus amounting to $63,424.35. 
Accountable warrants aggregating $6,548,564,728.06 were also issued 
reimbursing the Treasurer for public debt principal and interest 
payments. 
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Checks drawn on this office by Government disbursing officers 
were paid during the fiscal year 1929 to the number of 33,657,998, a 
decrease of 757,508 checks as compared with the previous fiscal year., 
Balances to the credit of disbursing officers and Government agencies 
in 3,062 accounts on June 30, 1929, amounted to $332,469,903.33, a 
decrease of $30,673,931.91 in the total of such balances in 3,112 
accounts on June 30, 1928. Payments to correct irregularities in 
negotiation of checks were made to the number of 1,006 amounting 
to $71,538.59, whUe in the previous year the number of cases was 
1,116 for $72,398.77. Duplicate checks to the number of 8,979 
were requested by payees or indorsers during the fiscal year as com
pared with 9,887 during the previous year. 



WAR FINANCE CORPORATION 

The War Finance Corporation has been in liquidation since January 
1, 1925. By the act approved AprU 4, 1928, its charter was extended 
for a period of one year, or until April 4, 1929. By the act approved 
March 1, 1929, the liquidation of the assets remaining at the close of 
April 4, 1929, and the winding up of the affairs of the corporation 
thereafter were transferred to the Secretary of the Treasury, who for 
such purpose was given all the powers and duties of the board of 
directors of the corporation under the War Finance Corporation Act 
of April 5, 1918, as amended. To carry out the program of liquida
tion, the Secretary of the Treasury, pursuant to authority contained 
in the law, assigned to a liquidating committee the exercise and per
formance, under his general supervision and direction, of all powers 
and duties vested in him by the act approved March 1, 1929. 

On January 5, 1925, the corporation, with the approval of the 
Secretary of the Treasury, canceled and retired at par $499,000,000 
of its capital stock, leaving $1,000,000 outstanding. On AprU 5, 
1929, by order of the Secretary of the Treasury, pursuant to authority 
conferred by the act of March 1, 1929, $990,000 of the capital stock 
of the corporation was canceled and retired at par, leaving $10,000 
outstanding. On that date the corporation paid into the Treasury 
$65,342,768.79, which represented the amount outstanding to the 
credit of the corporation on the books of the Treasurer of the United 
States, with the exception of $210,000, which latter amount consisted 
of $10,000 capital and $200,000 working fund. The payment of 
$65,342,768.79 into the Treasury represented $990,000 on account 
of the cancellation and retirement of capital stock at par, and $64,352,-
768.79 on account of earnings of the corporation. In view of the 
fact that the funds of the corporation are kept on deposit with the 
Treasurer of the United States, this was essentially a bookkeeping 
transaction and therefore did not increase the balance in the Treasury. 
I t was accomplished by the delivery of a check for $65,342,768.79 
drawn by the corporation on its account with the Treasurer of the 
United States, and made payable to the Treasurer of the United 
States. 

The amount advanced by the corporation for all purposes, from its 
creation in May, 1918, to AprU 4, 1929, was $690,431,100, of which 
$688,232,000 had been repaid on that date. The amount carried on 
the corporation's books on AprU 4, 1929, was $414,184, of which 
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$190,160 represented war loans and $224,024 agricultural and live
stock loans (including expense advances of $6,300). During the 
period from October 15, 1928, to April 4, 1929, the expense advances 
made by the corporation aggregated $1,100. During the same period 
the repayments on account of the corporation's agricultural and live
stock loans, including $8,727 on account of expense advances, totaled 
$219,540, of which $174,965 was repaid by banking institutions, and 
$44,575 by livestock loan companies, while $9,840 was repaid on the 
corporation's war loans, maldng total repayments on all loans from 
October 15, 1928, to AprU 4, 1929, of $229,380. 

For the period from April 5, 1929, to October 15, 1929, no addi
tional expense advances were made. The amount carried on the 
corporation's books on October 15, 1929, was $365,459, of which 
$170,480 represented war loans and $194,979 agricultural and live
stock loans (including expense advances of $3,406). During this 
period the repayments on the corporation's agricultural and livestock 
loans, including $2,890 on account of expense advances, totaled 
$35,120, of which $29,812 was repaid by banking institutions and 
$5,308 by livestock loan companies, while $19,680 was repaid on 
the corporation's war loans, making total repayments on all loans 
from AprU 5, 1929, to October 15, 1929 ,̂ of $54,800. ' 
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E X H I B I T S 

THE PUBLIC DEBT 

Issues of December, 1928 

E X H I B I T 1 

Ofering of certificates of indebtedness, Series TS2-1929 {̂ Yi P^^ cent) 
and Series TD-1929 UVi P f̂' cent) (press release, December 7, 1928, 
with Department Circular No, 411) 

The Treasury is to-day announcing its regular December financing, 
which takes the form of an offering of Treasury certificates of indebted
ness in two series, both dated and bearing interest from December 
15, 1928, at the rate of 4}^ per cent, one series being for 9 months, 
maturing September 15, 1929, and the other series being for 12 
months and maturing December 15, 1929. The amount of the 9-
month offering is $200,000,000, or thereabouts, and the amount 
of the 12-month offermg is $300,000,000, or thereabouts. 

The Treasury will accept in payment for the new certificates, at 
par. Treasury certificates of indebtedness of Series TD-1928, 
TD2-1928, and TD3-1928, aU maturing December 15, 1928. Sub
scriptions for which payment is to be tendered in certificates of 
indebtedness maturing December 15, 1928, will be allotted in full 
up to the amount of the respective offerings. 

About $570,000,000 of Treasury certificates of indebtedness become 
payable in December, 1928. Also, about $95,000,000 in interest 
payments on the public debt become payable on December 15. 

This offering, together with cash on hand, will provide for the 
Treasury's requirements up to March 15, 1929. 

The text of the official circular foUows: 

[Department Circular Noi 411] 

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, 1928, the certificates of Series TS2-1929 
being payable on September 15, 1929, with interest at the rate of 4}^ 
per cent per annum, payable on a semiannual basis, and the certificates 
of Series TD~1929 being payable on December 15, 1929, with interest 
at the rate of 4}^ per cent per annum, payable semiannually. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates of Series TS2-1929 
will have two interest coupons attached, payable March 15, 1929, and 
September 15, 1929, and the certificates of Series TD-1929 two 
interest coupons attached, payable June 15, 1929, and December 15, 
1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
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United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inherit
ance taxes, and (&) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits 
of 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. The certifi
cates of these series will be accepted at par during such time and 
under such rules and regulations as shall be prescribed or approved 
by the Secretary of the Treasury, in payment of income and profits 
taxes payable at the maturity of the certificates. The certificates 
of these series will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates of either or both series applied for and to 
close the subscriptions as to either or both series at any time without 
notice. The Secretary of the Treasury also reserves the right to make 
allotment in full upon applications for smaller amounts, and to make 
reduced allotments upon, or to reject applications for lafger amounts, 
and to make classified allotments and allotments upon a graduated 
scale; and his action in these respects will be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before December 15, 1928, or on later allotment. After 
allotment and upon payment Federal reserve banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified 
b}^ the Federal reserve bank of its district. Treasury certificates of 
indebtedness of Series TD-1928, TD2-1928, and TD3-1928, aU 
maturing December 15, 1928, will be accepted at par, in payment for 
any certificates of the series now offered which shall be subscribed for 
and allotted, with an adjustment of the interest accrued, if any, on 
the certificates of the series so paid for. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make 
allotments on the basis and up to the amounts indicated by the 
Secretary of the Treasury to the Federal reserve banks of the respec
tive districts. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

December 7, 1928. 
To the investor: 

Almost any. banking institution in the United States will handle your sub
scription for you, or you may make subscription direct to the Federal reserve 
bank of your district. Your special attention is invited to the terms of sub
scription and allotment as stated above. If you desire to purchase, at the 
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market price, certificates of the above issues after the subscriptions close, or 
certificates of any outstanding issue, you should apply to your own bank, or, 
if it can not obtain them for you, to the Federal reserve bank of your district, 
which will then endeavor to fill your order in the market. 

EXHIBIT 2 

Subscriptions and allotments, certificates of indebtedness. Series TS2-' 
1929 and Series TD-1929 (from press releases, December 13, 1928, 
and December 20, 1928, revised )̂ 

Secretary Mellon announced that subscriptions for the two issues 
of'Treasury certificates of indebtedness. Series TS2-1929, 4}^ per cent, 
dated December 15, 1928, maturing September 15, 1929, and Series 
TD-1929, 4)̂  per cent, dated December 15, 1928, maturing December 
15, 1929, closed at the close of business on December 12, 1928. 

Reports received from the 12 Federal reserve banks show that for 
the offering of 4% per cent certificates of Series TS2-1929, which 
was for $200,000,000, or thereabouts, total subscriptions aggregate 
$263,227,000, and that for the offering of 4% per cent certificates of 
Series T][)-1929, which was for $300,000,000,^ or thereabouts, total 
subscriptions aggregate $367,955,000. As previously announced, sub
scriptions in payment of which Treasury certificates of indebtedness 
of Series TD-1928, Series TD2-1928, and Series TD3-;-1928, aU ma
turing December 15, 1928, were tendered, were allotted in full. Upon 
these exchange subscriptions $39,473,500 have been allotted. Allot
ments on the cash subscriptions for certificates of Series TS2-1929 
were made as follows: All subscriptions in amounts not exceeding 
$50,000 for any one subscription were allotted in full. Subscriptions 
in amounts over $50,000 but not exceeding $1,000,000 for any one 
subscriber were allotted 80 per cent, but not less than $50,000 for 
any one subscription, and subscriptions in amounts over $1,000,000 
for any one subscriber were allotted 70 per cent, but not less than 
$800,000 for any one subscription. y 

Allotments on cash subscriptions for certificates of Series TD-1929 
were made as follows: All subscriptions in amounts not exceeding 
$50,000 for any one subscriber were allotted in full. Subscriptions 
in amounts over $50,000 but not exceeding $1,000,000 for any one 
subscriber were allotted 90 per cent, but not less than $50,000 for 
any one subscription, and subscriptions in amounts over $1,000,000 
for any one subscriber were allotted 75 per cent, but not less t^ian 
$900,000 for any one subscription. 

1 Revised January 19, 1929. 
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The subscriptions and allotments were divided among the several 
Federal reserve districts and the Treasury as follows: 

Federal reserve district 

Boston 
N e w Y o r k 
Philadelpti ia 
Cleveland 
R i c h m o n d . . . . 
At lan ta 
Chicago . . 
St . L o u i s . . . 
Minneapol is 
Kansas C i ty 
Dallas 
San Franc i sco . . _ 
Treasury 

Tota l 

Series TS2-1929 

Tota l subscrip
tions received 

$9, 647, 000 
64, 388, 500 
13, 555, 000 
22, 710, 500 
16, 219, 500 
18, 419, 500 
20,161, 500 
9, 323, 500 
4, 797, 000 
5, 674, 000 

19, 966, 000 
58, 218, 500 

146, 500 

263, 227, 000 

To ta l subscrip
t ions allotted 

$8,617, 500 
48, 968, 500 
10, 778, 000 
17, 854, 500 
14,866, 500 
15,961, 500 
16, 708, 500 

7, 905, 500 
4, 352, 000 
4, 737, 000 

17,141, 000 
41, 881, 500 

146, 000 

209, 918, 000 

Series TD-1929 

To ta l subscrip
tions received 

$8,100,000 
146, 044, 500 
24, 381, 000 
21, 369, 000 

9, 042, 500 
17, 964, 500 
24,103, 000 
10, 742, 000 
5, 602, 000 

10, 657, 000 
25, 432, 000 
64, 295, 500 

222, 000 

367, 955, 000 

To ta l subscrip
tions allotted 

$7,826, 500 
116, 700, 000-

21, 033, 500 
18, 748, 500' 
8, 565, 000 

16, 635, 000' 
21, 867, 500^ 

9, 664, 500 
0, 339, 000 
9, 723, 000 

23, 929, 500' 
49, 969, 000 

214, 500-

310, 245, 500' 

Total subscriptions, both series.. 
Total allotments, both series 

$631,182,000-
520,163, 500̂  

Issue of March, 1929 

E X H I B I T 3 

Ofering of certificates of indebtedness, Series TD2-1929 U% per cent) 
(jpress release, March 7, 1929, with Department Circular No. 4^3) 

The Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal reserve banks, an issue of nine months 
4% per cent Treasury certificates of indebtedness of Series TD2-1929, 
dated and bearing interest from March 15, 1929, and maturing Decem
ber 15, 1929. The amount of the offering is $475,000,000, or 
thereabouts. 

Applications will be received at the Federal reserve banks. The 
Treasury will accept in payment for the new certificates, at par^ 
Treasury certificates of indebtedness of Series TM-1929 and T M 2 -
1929, both maturing March 15, 1929. Subscriptions for which pay
ment is to be tendered in certificates of indebtedness maturing 
March 15, 1929, will be aUotted in fuU up to the amount of the 
offering. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates wiU have two interest 
coupons attached payable September 15 and December 15, 1929. 

About $560,000,000 of Treasury certificates of indebtedness and 
about $60,000,000 in interest payments on the public debt become 
due and payable on March 15, 1929. 

The present offering, with tax and other receipts, is expected to 
cover the Treasury's cash requirements until June. 

The text of the official circular follows: 



SECRETARY OF THE TREASURY 2 6 5 

[Department Circular No. 413] 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks, Treasury 
certificates of indebtedness of Series TD2-1929, dated and bearing 
interest from March 15, 1929, payable December 15, 1929, with 
interest at the rate of 4% per cent per annum, payable on a semiannual 
basis. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates wiU have two interest 
coupons attached, payable September 15, 1929, and December 15, 
1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inheri
tance taxes, and (6) graduated additional, income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations, or corporations. The interest 
on an amount of bonds and certificates authorized by said act 
approved September 24, 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt 
from the taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income 
and profits taxes payable at the maturity of the certificates. The 
certificates of this series will be acceptable to secure deposits of 
public moneys, but will not bear the circulation privilege. 

The right is reserved to reject einj subscription and to allot less 
than the amount of certificates applied for and to close the subscrip
tions at any time without notice. The Secretary of the Treasury 
also reserves the right to make allotment in full upon applications for 
smaller amounts, to make reduced allotments upon or to reject 
applications for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices will be sent out promptly 
upon aUotment, and the basis of the allotment will be publicly 
announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before March 15, 1929, or on later allotment. After 
allotment and upon payment, Federal reserve banks may issue interim 
receipts pending deliver}^ of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certifi
cates allotted to it for itself and its customers up to any amount for 
which it shall be qualified in excess of existing deposits, when so 
notified by the Federal reserve bank of its district. Treasury certifi
cates of indebtedness of Series TM-1929 and TM2-1929, both 
maturing March 15, 1929, will be accepted at par, in payment for 
any certificates of the series now offered which shall be subscribed 
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for and allotted, with an adjustment of the interest accrued, if any, 
on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to the amounts indicated by the Secretary 
of th^ Treasury to the Federal reserve banks of the respective 
districts. 

A. W. MELLON, 
Secretary of ihe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

March 7, 1929. 
To the investor: 

Almost any banking institution in the United States will handle your subscrip
tion for 5̂ ou, or you may make subscription direct to the Federal reserve bank of 
3̂ our district. Your special attention is invited to the terms of subscription and 
allotment as stated above. If you desire to purchase, at the market price, 
certificates of the above issue after the subscriptions close, or certificates of any 
outstanding issue, you should apply to your own bank, or, if it can not obtain 
them for you, to the Federal reserve bank of your district, which will then 
endeavor to fill your order in the market. 

EXHIBIT 4 

Subscriptions and allotments, certificates of indebtedness. Series TD2-
1929 {from press releases, March 13, 1929, and March 14, 1929) 

Secretary Mellon announced that subscriptions for the issue of 
Treasury certificates of indebtedness. Series TD2-1929, 4% per cent, 
dated March 15, 1929, maturing December 15, 1929, closed at the 
close of business on March 12, 1929. 

Reports received from the 12 Federal reserve banks show that for 
the off'ering, which was for $475,000,000, or thereabouts, total sub
scriptions aggregate $524,109,000. As previously announced, sub
scriptions in payment of which Treasury certificates of indebtedness 
of Series TM-1929 and Series TM2-1929, maturing March 15, 1929, 
were tendered, were allotted in full. Upon these exchange subscrip
tions $32,796,500 have been allotted. Allotments on the cash sub
scriptions were made as follows: All subscriptions in amounts not 
exceeding $100,000 for any one subscriber were allotted in full. Sub
scriptions in amounts over $100,000 but not exceeding $1,000,000 for 
any one subscriber were allotted 90 per cent, but not less than $100,000 
for any one subscriber, and subscriptions in amounts over $1,000,000 
for any one subscriber were allotted 85 per cent, but not less than 
$900,000 for any one subscriber. 

The subscriptions and allotments were divided among the several 
Federal reserve districts and the Treasury as follows: 

Federal reserve 
district 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 

Chicago 
St.Louis 

Total sub
scriptions 
received 

$24, 715,000 
202, 996, 000 
31, 613, 500 
33, 366, 500 
30, 022, 000 

. 27,544,000 
63, 670, "500 

-16,121, 500 

Total sub
scriptions 
allotted 

$24,130,000 
177, 734, 500 
28, 656, 000 
31,122, 000 
27, 952, 000 
26,136, 000 
58, 271, 500 
15, 279, 000 

Federal reserve 
district 

Minneapolis.. 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

Total sub
scriptions 
received 

$8,889,000 
17,499,500 
30. 009,000 
37, 289, 000 

373, 600 

524,109, 000 

Total sub
scriptions 
allotted 

$8, 494, OOQ 
16,892, 000 
28, 222, 000 
.32, 737, 000 

373, 50Q 

475,999, 50Q 
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Issue of June, 1929 

E X H I B I T 5 

Ofiering of certificates of indebtedness, Series TM-1930 {5)i per cent) 
(jpress release, June 7, 1929, with Department Circular No. 4^4) 

The Treasury is to-day ofl'ering for subscription, at par and accrued 
interest, through the Federal reserve banks, an issue of nine-month 
5}̂  per cent Treasury certificates of indebtedness of Series TM-1930, 
dated and bearing interest from June 15, 1929, and maturing March 
15, 1930. The amount of the offering is $400,000,000, or there
abouts. 

Applications will be received at the Federal reserve banks. The 
Treasur}^ will accept in payment for the new certificates, at par. 
Treasury certificates of indebtedness of Series TJ-1929, maturing 
June 15, 1929. Subscriptions for which payment is to be tendered 
in certificates of indebtedness maturing June 15, 1929, will be allotted 
in full up to the amount of the offering. 

Bearer certificates wUl be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates wiU have two interest 
coupons attached payable September 15, 1929, and March 15, 1930. 

About $500,000,000 of Treasury certificates of indebtedness and 
nearly $100,000,000 in interest payments on the public debt become 
due and payable on June 15, 1929. 

The present offering,^ with tax and other receipts,^is expected to 
cover the Treasury's cash requirements until September. 

The text of the official circular follows: 

[Department Circular No. 414] 

The Secretaiy of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through ' the Federal reserve banks, 
Treasury certificates of indebtedness of Series TM-1930, dated and 
bearing interest from June 15, 1929, payable March 15, 1930, with 
interest at the rate of 5)̂  per cent per annum, payable on a semiannual 
basis. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000 

$5,000, $10,000, and $100,000. The certificates wiU have two interest 
coupons attached, payable September 15, 1929, and March 15, 1930. 

The certificates of said series shall be exempt, both as to principal 
and interest, froiA all taxation now or hereafter imposed by the United 
States, any State, or anj^ of the possessions of the United States, or by 
any local taxing authority, except {a) estate or inheritance taxes, and 
(&) graduated additional income taxes,-commonly known as surtaxes, 
and excess-profits and war-profits taxes, now or hereafter imposed by 
the United States, upon the income or profits of individuals, partner
ships, associations, or corporations. The interest on an amount 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, o\vned by any individual, partnership, 
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association, or corporation, shall be exempt from the taxes provided 
for in clause (b) above. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income and 
profits taxes payable at the maturity of the certificates. The cer
tificates of this series will be acceptable to secure deposits of public 
moneys, but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates applied for and to close the subscriptions 
at any time without notice. The Secretary of the Treasury also 
reserves the right to make allotment in full upon applications for 
smaller amounts, to make reduced allotments upon or to reject 
applications for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly an
nounced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before June 15, 1929, or on later allotment, iif ter 
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 TJ-1929, maturing June 15, 1929, will be 
accepted at par, in payment for any certificates of the series now 
offered which shall be subscribed for and allotted, with an adjustment 
of the interest accrued, if any, on the certificates of the series so paid 
for. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to' the amounts indicated by the Secretary 
of the Treasury to the Federal reserve banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

June 7, 1929. 
To the investor: ^ 

Almost any banking institution in the United States will handle your subscrip
tion 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 your desire to purchase, at the market price, 
certificates of the above issue.after the subscriptions close, or certificates-of.any 
outstanding issue, you should apply to your own bank, or, if it can not obtain 
them for you, to the Federal reserve bank of your district, which will then en
deavor to fill your order in the market. 
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EXHIBIT 6 

Subscriptions and allotments, certifi.cates of indebtedness, Series T M -
1930 [from press releases, June 12, 1929, and June 14, 1929, 
revised )̂ 

Secretary Mellon announced that subscriptions for the issue of 
Treasury certificates of indebtedness, dated June 15, 1929, Series 
TM-1930, 5% per cent, maturing March 15, 1930, closed at the close 
of business on June 10, 1929. 

The reports received from the 12 Federal reserve banks show that 
for the offering, which was for $400,000,000, or thereabouts, total 
subscriptions aggregate $1,118,862,000. As previously announced, 
subscriptions in payment of which Treasury certificates of indebted
ness of Series TJ-1929, maturing June 15, 1929, were tendered, were 
allotted in full. Upon these exchange subscriptions about $86,985,500 
have been allotted. Allotments on cash subscriptions were made as 
follows: Subscriptions in amounts not exceeding $1,000 were allotted 
in full; subscriptions in amounts over $1,000 but not exceeding 
$10,000 were allotted 70 per cent, but not less than $1,000 on any 
one subscription; subscriptions in amounts over $10,000 but not 
exceeding $100,000 were allotted 50 per cent, but not less than 
$7,000 on any one subscription; subscriptions in amounts over 
$100,000 but not exceeding $1,000,000 were allotted 30 per cent, but 
not less than $50,000 on any one subscription; and subscriptions in 
amounts over $1,000,000 were allotted 20 per cent, but not less than 
$300,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts and the Treasury as follows: 

Federal reserve 
district 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
A t lanfa 
Chicago 
St. Louis 

Total subscrip
tions received 

$53, 869, 500 
346,166,000 
110,681, 500 
75,331,500 
38,964,000 
57, 236, 500 

114,819, 500 
39, 054, 500. 

Total subscrip
tions allotted 

$22,643,000 
90,289,000 
37,300,000 
33,110, 500 
19, 232, 000 
23, 056,000 
62,201, 000 
19, 641, 500 

Federal reserve 
district 

Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

Total subscrip
tions received 

$18,121,000 
30, 659, 500 
49,849, 500 

182,469, 500 
1,639, 500 

1,118,862,000 

Total subscrip
tions allotted 

• 

$10,441, 000 
18, 097, 000 
20,464,000 
46, 243,000 

1,491, 500 

404,209,500 

Purchase of Treasury notes, July, 1929 

E X H I B I T 7 

Ofî er to purchase Treasury notes, Series A-1930-32 (press release, 
July 11, 1929) 

Acting Secretary MUls to-day announced that he has authorized 
the Federal reserve banks to purchase, at the option of holders, for 
account of the sinking fund, up to $75,000,000, or thereabouts, 
aggregate face amount of 3K per cent Treasury notes of Series A-1930-
32 at 98 and accrued interest. This offer will remain open until the 
close of business on Tuesday, July 16, 1929, and without further 
notice will then terminate or at such earlier date as the fuU amount 
shall have been tendered. 

a Revised July 16.1929. 
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Tenders will be accepted^ in the order in which received, and those 
making tenders wUl be notified of acceptance or rejection. Any notes 
tendered for purchase must be forwarded at the owner's own expense 
and risk, and such notes may accompany the tender, or may be for
warded upon receipt of notification from Federal reserve bank of 
acceptance of offer. In any event the notes accepted must be received 
at the Federal reserve bank on or before Thursday, July 18, and the 
Federal reserve bank on that date will make payment for such notes 
at 98 and accrued interest from March 15 to July 18, 1929. Any 
Treasury notes. Series A-1930-32, presented for purchase under this 
oft'er should have attached the coupon bearing date September 15, 
1929, and aU subsequent dates (Nos. 5 to 10, inclusive). 

EXHIBIT 8 

Purchase of Treasury notes. Series A-1930-32 (press release, July 17, 
1929) 

Secretary Mellon to-day, in referring to the offer made on July 11, 
1929, to purchase $75,000,000, or thereabouts, aggregate face amount 
of 3K per cent Treasury notes of Series A-1930-32, at the option of 
holders, for account of the cumulative sinking fund, which offer 
closed last evening, announced that tenders aggregating $75,869,450 
had been received at Federal.reserve banks, all of which have been 
accepted by the Treasury. 

In accordance with the terms of the offer, payment for the notes 
tendered will be made on July 18, 1929, at 98 and accrued interest 
from March 15. 

Issue of Seplember, 1929 

E X H I B I T 9 

Offering of certificates of indebtedness. Series TJ-1930 (4]i per cent) 
(press release, September 6, 1929, with Department Circular No. 417) 

To meet a maturity of about $510,000,000' bf Treasury certificates, 
the Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal reserve banks, an issue of nine-month 
4% per cent Treasury certificates of indebtedness of Series TJ-1930, 
dated and bearing interest from September 16, 1929, and maturing 
June 16, 1930. The amount of the offering is $500,000,000, or 
thereabouts. 

Applications for the new certificates will be received at the Federal 
reserve banks.. The Treasury will accept in payment for these 
certificates, at par. Treasury certificates of indebtedness of Series 
TS-1929 and TS2-1929, both maturing September 15, 1929. Sub
scriptions for which payment is to be tendered in certificates of 
indebtedness maturing September 15, 1929, will be allotted in full up 
to the amount of the offering. In addition, 3K per cent Treasury 
notes of Series A-1930-32, ̂ -1930-32, and C-1930-32 wUl be accepted 
at a price of $98 for each $100 face amount, with an adjustment of 
interest accrued to September 16, 1929, in part payment for any 
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certificates of the series now offered, up to $100,000,000 face amount of 
notes, the dift'erence between the price of $98 for the notes and the 
$100 face amount of the new certificates to be paid in cash on or 
before September 16, 1929. Payment by Treasury motes will be 
treated as cash subscriptions and will be given preferred allotment in 
the order received. These notes are being purchased for sinking fund 
purposes. 

On subscriptions for which Treasury notes are tendered in partial 
payment the face amount of the Treasury notes tendered must equal 
the face amount of the new certificates subscribed for, and such 
subscriptions must be in multiples of $500. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates wiU have two interest 
coupons attached, payable December 16, 1929, and June 16, 1930. 

Particular attention is invited to the new tax-exemption provision. 
In accordance with the act of Congress approved June 17, 1929, 
the new certificates will be exempt, both as to principal and interest, 
from all taxation, except estate and inheritance taxes. The interest 
on certificates heretofore issued under the second Liberty bond act, 
as amended, has been exempt from the normal income tax, but from 
surtaxes only to a limited extent. These certificates, however, will 
be fully exempt as to interest from surtaxes, as well as normal incoine 
taxes, and, accordingly, should be more attractive to the individual 
investor. 

In addition to $510,000,000 of Treasury certificates of indebtedness 
due and payable on September 15, 1929, over $65,000,000 in interest 
payments on the public debt will become due and payable in Septem
ber, 1929, and over $149,000,000 in October, 1929. 

The text of the official circular follows: 

[Department Circular No. 417] 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal reserve banks. 
Treasury certificates of indebtedness of Series TJ-1930, dated and 
bearing interest from September 16, 1929, payable June 16, 1930, 
with interest at the rate of 4% per cent per annum, payable on a 
semiannual basis. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates wUl have two 
interest coupons attached, payable December 16, 1929, and June 16, 
1930. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation (except estate and inheritance taxes) 
now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing 
authority. 

The certificates of this series wiU be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income 
and profits taxes payable at the maturity of the certificates. The 
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certificates of this series will be acceptable to secure deposits of 
public moneys, but will not bear the circulation privUege. 

The right is reserved to reject any Subscription and to allot less 
than the amount of certificates applied for and to close the sub
scriptions at any time without notice. The Secretary of the Treasury 
also reserves the right to make allotment in full upon applications 
for smaller amounts, to make reduced allotments upon, or to reject,, 
applications for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly 
announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before September 16, 1929, or on later allotment. 
After allotment and upon payment. Federal reserve banks may issue 
interim receipts pending delivery of the definitive certificatiBS. Any 
qualified depositary will be permitted to make payment by credit 
for certificates allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits,, 
when so notified by the Federal reserve bank of its district. Treas
ury certificates of indebtedness of Series TS-1929 and TS2-1929, 
both maturing September 15, 1929, will be accepted at par, in pay
ment for any certificates of the series now off'ered which shall be 
subscribed for and allotted, with an adjustment of the interest 
accrued, if any, on the certificates of the series so paid for. In 
addition, 3K per cent Treasury notes of Series A-1930-32, B-1930-32, 
and C-1930-32 will be accepted at a price of $98 for each $100 face 
amount, with an adjustment of interest accrued to September 16,. 
1929, in part payment for any certificates of the series now offered, 
up to $100,000,000 face amount of notes; the difference between the 
price of $98 for the notes and the $100 face amount of the new 
certificates to be paid in cash on or before September 16, 1929. 
The exchange of notes for certificates wUl be treated as cash sub
scriptions and will be given preferred allotment in the order received. 
All coupons maturing after September 15, 1929, must be attached 
to the notes when surrendered, and prior coupons should be detached. 
These notes are being purchased for sinking fund purposes. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receivie 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 of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

September 6, 1929. 
To the investor: 

Almost any banking institution in the United States will handle your subscrip
tion for you, or you may make subscription direct to the Federal reserve bank 
of your district. Your special attention is invited to the terms of subscription 
and allotment as stated above. If you desire to purchase, at the market price,, 
certificates of the above issue after the subscriptions close, or certificates of any 
outstanding issue, you should apply to your own bank, or, if it can not obtain . 
them for you,' to the Federal reserve bank of your district, which will then 
endeavor to fill your order in the market. 
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EXHIBIT 10 
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Subscriptions and allotments, certificates ofindebtedness. Series TJ-1930 
(from press releases, September 11 ̂  1929, and September 13, 1929) 

Secretar}^ MeUon announced that subscriptions for the issue of 
Treasury certificates of indebtedness, dated September 16, 1929, 
Series TJ-1930, 4% per cent, maturing June 16, 1930, closed at the 
close of business on vSeptember 9, 1929. The reports received from the 
12 Federal reserve banks show that for the offering, total subscrip
tions aggregate $1,486,492,000. Of these subscriptions, $104,274,000 
represent subscriptions for which Treasury certificates of indebtedness 
of Series TS-1929 and Series TS2-1929, both maturing September 
15, 1929, were tendered in payment, aU of which were allotted in fuU, 
and $105,795,500 represent subscriptions for which 3K per cent Treas
ury notes were tendered in partial payment, of which only $100,000,000 
were accepted, in accordance with the terms of the Treasury's original 
announcement. 

Allotments on other subscriptions were-made as follows: All cash 
subscriptions in amounts not exceeding $1,000 for any one subscriber 
were allotted in full. Cash subscriptions in amounts over $1,000 
but not exceeding $50,000 were allotted 70 per cent, but not less than 
$1,000 on any one subscription; cash subscriptions in amounts over 
$50,000 but not exceeding $100,000 were allotted 40 per cent, but 
not less than $35,000 on any one subscription; cash subscriptions in 
amounts over $100,000 but not exceeding $1,000,000 were allotted 
30 per cent, but not less than $40,000 on any one subscription; and 
cash subscriptions in amounts over $1,000,000 were aUotted 15 per 
cent, but not less than $300,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts and the Treasury as follows: 

Federal reserve dis
trict 

Boston . . . . 
New York 
Philadelphia 
Cleveland 
Richmond 
Aflanfn 
Chicago 
St. Louis 

Total subscrip
tions received 

$74,250,000 
653,602, 500 
143, 740, 500 
, 97, 375,000 

37, 651, 500 
58, 635,000 

116, 734, 500 
27, 517, 000 

Total subscrip
tions allotted 

$27,218,000 
217, 362, 500 
51, 105, 000 
44, 753,000 
20,001, 500 
25, 650,000 
53, 914, 000 
14,167, 600 

Federal reserve dis
trict 

Minneapolis 
Kansas City 
Dallas.- . . . 
San Francisco 
Treasury 

Total 

Total subscrip
tions received 

$16,805, 500 
28,024, 500 
62, 721,000 

168,684, 500 
750, 500 

1,486,492,000 

Total subscrip
tions allotted 

$10,186, 500 
17,320, 500 
27,814,000 
39, 523, 000 

692,000 

549, 707, 500 

Treasury bills 
EXHIBIT 11 

Statement of Secretary Mellon in connection with the bills introduced by 
Senator Smoot and Representative Hawley authorizing the Treasury 
Department to sell Treasury bills on a discount basis (press release, 
April 22, 1929) 

The present method of financing the requirements of the United 
States Government was developed as a war measure and not only 
served admirably in financing war-time expenditures but has con
tinued to function satisfactorily up to the present time. The Treasury 
Department believes, however, that in so far as short-term financing 

71799^30—FI 1929 20 
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is concerned, certain modifications are desirable in the interest of 
greater economy and of closer adjustment of current borrowings to 
the immediate needs of the Government. 

Generally speaking, short-term financing of the Government is 
carried on by means of Treasury certificates, with maturities of from 
3 to 12 months, issued quarterly on tax-payment dates and maturing 
on tax-payment dates. These certificates serve a threefold purpose: 
They maintain a part of the outstanding war debt in the form of short-
term securities, which, on the whole, has been advantageous from the 
standpoint of interest charges. They provide the necessary funds to 
meet the current obligations of the Government. Since their maturi
ties coincide with the period during which very heavy tax payments 
are received, they furnish an effective instrument for preventing heavy 
withdrawal of funds from the market, with a consequent serious dis
turbance every quarter date. 

I t is not the purpose of the Treasury Department to dispense with 
this system, to which our people have become accustomed and which 
has functioned smoothly and efficiently, but rather to correct certain 
defects which have developed and to supplement it in such a way as 
will decrease the cost of financing and adjust it more closely to the 
needs of the Government. 

The defects may be briefly described as follows: 
1. Since the Government borrows only four times a year, the funds 

are borrowed in advance of the actual requirements and the interest 
cost on such borrowings has exceeded the interest received on idle 
Government deposits. Thus, for instance, the Government borrows 
on the 15th of March the funds necessary to meet certain definite 
obligations on the 15th of April, and there is necessarily a 30-day in
terest loss on the funds borrowed. If, however, the Treasury sold 
bills on the 15th of April rather than certificates on a deposit credit 
basis on the 15th of March, the saving w^ould be immediate and 
substantial. 

2. WhUe the maturing of securities to-day synchronizes in a general 
way with the collection of income taxes, in practice the redemption of 
these securities proceeds more rapidly than income tax checks can be 
collected. Consequently at every tax period there is a temporary 
excess of Treasury disbursements, which necessitates temporary cer
tificates of indebtedness issued to cover overdrafts at the Federal 
reserve banks, on which the Treasury Department pays interest in 
addition to the interest paid on the newly issued securities. 

3. Under the present system, where certificates are issued bearing 
a fixed coupon rate, the Treasury Department is confronted with the 
difficult task of accurately adjusting the interest rate to current mar
ket conditions, and while the department has been successful in doing 
this with great accuracy, nevertheless it would be more desirable to 
have the market itself fix the rate by competitive bidding. 

The Treasury Department, therefore, suggests that the necessary 
legislative authority be obtained to permit the Treasury to sell short-
term bills, with a maturity not greater than a year, on a discount 
basis, thus furnishing the Government with a new and more flexible 
type of security. Such Treasury bills would be sold from time to 
time in the market whenever funds were needed for cash on a discount 
basis at the lowest rates bid by prospective purchasers. I t is not the 
purpose of the Treasury Department, however, to discontinue the 
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present depository method or system of short-term financing, but 
rather to supplement it with the new system, using both as may prove 
to be most advantageous to the interests of the Government. 

Several important advantages may be expected to follow the 
adoption of this new form of Treasury obligation: 

1. Competitive bidding for these bills should enable the Treasury 
to get the lowest discount rates consistent with current market 
conditions. 

2. The sale of these securities could be timed to coincide almost 
exactly with the need for funds, thus saving the interest on money 
borrowed ahead of requirements. 

3. Maturities could be timed to correspond closely to the actual 
collection of income taxes and not all made to fall on the nominal 
d ^ e of tax payments, as at present. 

4. They would enable the Treasury to take advantage of periods 
of seasonal ease for the sale of Treasury bills rather than, as some
times occurs, compel the Treasury to offer a large issue of securities 
during a period of temporary stringenc}^ and high money rates. 

5. The banks and the investing public would be furnished with a 
new instrument for the investing of temporary surplus funds, with 
frequent and convenient maturities. 

EXHIBIT 12 

'̂ Treasury Bills,^^ an address by Undersecretary of the Treasury Mills, 
April 24} 1929, befo7'e the Forum of Washington Chapter, American 
Institute of Banking, Washington, D . C 

The Treasury Department is the central agency through which the 
Federal Government conducts its financial affairs. Generally speak
ing, it receives and has the custody of all funds paid to the Govern
ment and disburses all moneys in payment of obligations of the 
Government. One of the primary duties, therefore, of the Treasury 
Department is to see that the Government always has on hand 
sufficient funds to meet its obligations, including public debt ma
turities, and to do so in such a way as to effect a minimum disturbance 
to money and business conditions. If taxes and receipts flowed 
uniformly throughout the year,- and expenditures ran an even course 
month by month, there would be no real financing problem, but this 
is true neither of receipts nor of expenditures. Tax receipts rise to a 
sharp peak four times a year, while heavy debt maturities and interest 
payments are not spread out, but come due on single days and at 
irregular intervals. Speaking in general terms, then, in so far as 
current financing is concerned, our problem and our aim are to 
synchronize peak-tax payments with the maturing of heavy obliga
tions and, in the intervals, to have in bank no more funds than are 
needed to meet current expenditures. 

Our present method of financing was developed during the war. 
I t was well adapted to meet emergency war conditions and, generally 
speaking, has continued to function effectively and smoothly during 
the postwar period, which has witnessed Government financing of a 
magnitude second only to that of the war period. Certain defects 
have, however, developed, and the Treasury Department feels that 
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they can be remedied and, in addition, that the Treasury will be in a 
position to conduct financing with greater economy and fiexibihty 
if it is authorized to issue a new form of Government security—that is, 
a Treasury bill, sold on a discount basis. 

In order fully to understand the existing situation, it is well to 
review briefly how the present system came into existence and just 
how the current financing mechanism operates to-day. 

When the United States entered the war in 1917, the prospective 
expenditures were so large that it became evident immediately that 
the previously existing method of financing Government expenditures 
was wholly inadequate. This method was for the Treasury to invite 
cash subscriptions for limited amounts of Government obligations, 
and, in order to avoid disturbances to the money market, to place 
such part of the proceeds as was not immediately needed on deposit in 
a conaparatively small number of banks designated as Government 
depositaries. 

In 1917 the Federal reserve system, ^ i th its 12 regional banks and 
additional branch banks and the contacts which had been established 
with large numbers of commercial banks in their respective districts, 
offered a more effective organization through which to enlist the 
cooperation of the entire banking strength of the Nation. The task 
of carrying out the program of war finance, therefore, was placed on 
the Federal reserve system. 

In order to obtain the immense sums needed it became necessary 
to devise a plan that would encourage a widespread participation in 
all new issues. The Treasury and the Federal reserve system, there
fore, inaugurated a program whereby a large number of banks through
out the country could qualify as Government depositaries, and such 
banks in subscribing to new issues could make payment for the se
curities allotted to them, not in cash but in book credits—deposits 
established to the credit of the Government. Although they were 
faced with the prospect of the withdrawal of these deposits within a 
short period, nevertheless the banks as a whole would, as the result 
of Government expenditures, tend to gain in private deposits prac
tically equal amounts. For such banks as lost more through Gov
ernment withdrawals than they gained through Government dis
bursements, it was now possible to replace their losses by borrowing 
at moderate rates from the Federal reserve banks. In this way sub
scriptions could be made by banks ih excess of their actual surplus 
cash. 

This system of widespread bank subscriptions to large amounts of 
short-term Government securities paved the way for even more wide
spread popular subscription to the subsequent issues of Liberty loan 
bonds, which were floated to refund short-term indebtedness and to 
provide additional funds for war purposes. Just as the banks were 
encouraged to subscribe for amounts of short-term securities in excess 
of their surplus cash, so individuals were urged to subscribe to more 
of the Liberty loan bonds than they could pay for in cash and to bor
row the remainder from their own banks. The banks, in turn, could 
in case of need, fall back upon the support of the Federal reserve 
system. In this way the number of subscribers to Liberty loan bonds 
was increased from Aji miUion for the first issue to 9K miUion for the 
second, and over 18 million for the third. 
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Altogether the success of war-time Government financing may be 
attributed largely to the system which was worked out to facilitate 
the preliminary short-term financing. 

Although this system of Government financing was adopted as a 
war measure, it has continued to function successfully since. In 1919 
the final flotations to cover the cost of our participation in the war 
were completed, and the total debt of the Government reached its 
maximum of over 26 billion dollars. Of that amount 21 billion was 
in Liberty and Victory loan and pre-war bonds, 4 billion was in 
Treasur}^ certificates of indebtedness, and less than 1 billion in Treas
ury savings certificates. 

During the subsequent eight years debt retirement was eft'ected at 
an average rate of about one billion dollars a year, but monej^- market 
conditions made it advantageous to maintain a considerable part of 
the outstanding debt in the form of short-term securities. In fact, 
as the Victory loan and the second and third Liberty loan bonds ma
tured or became callable, a considerable part of each issue was re
funded with short-term securities. These have taken the form of 
notes, with a maturity not exceeding 5 years, and of Treasury certifi
cates, with maturities of from 3 to 12 months. Generally speaking, 
the Treasury certificates are issued quarterly on tax-payment dates 
and mature on tax-payment dates. They furnish a convenient in
strument for obtaining the necessary funds to meet the current obli
gations of the Government, and, since their maturities coincide with 
the period during which very heavy tax payments are received, they 
are the means of preventing heavy withdrawal of funds from the 
market, with consequent serious disturbance every quarter day. 

The Federal reserve banks are the fiscal agents of the Treasury 
and its payments are generally made through them. Treasury bal
ances in the Federal reserve banks represent money withdrawn from 
the market. In view of the very heavy income-tax payments made 
on the 15th of March, June, September, and December, unless some 
offset is devised and maintained, cash balances with the Federal 
reserve banks would rise to a peak on the quarterly dates and would 
drop to a minimum just before the next quarterly date. So, once 
every three months great sums of money running as high as $400,000,-
000 would be taken from the commercial banks by the taxpayer and 
paid into the Federal reserve banks to the Treasury's accounts, 
thereby taking that amount of money out of the money market, with 
all of the consequences to interest rates that must follow. I t would 
be possible, of course, to meet this situation by redistributing these 
deposits among the commercial banks upon some arbitrary basis, 
but this would inevitably subject bhe Treasury to all manner of 
pressure in favor of particular banks or particular districts. If, 
however, on each quarter day, the certificates mature in an amount 
approximately equal to tax payments, it is obvious that the two 
transactions wash. The tax checks drawn upon the commercial 
banks' are deposited with the Federal reserve banks to the Treasury's 
account, but, at the same time, there is paid to the commercial banks 
a like amount in payment of interest and maturing securities. 

This, however, is only part of the picture. We have not taken 
into consideration the Government's financial needs between quarter 
days, and if-the entire receipts from income taxes are absorbed by 
maturing certificates, the Government might well find itself short of 
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funds. Quarter day financing, therefore, involves a careful estimate 
of the amount needed for expenditures of all kinds during the ensuing 
three months' period. This must be added to the amount necessary 
to meet maturing certificates, and this sum, less receipts, represents 
the amount of new certificates that will have to be issued on the 
quarter day. Stated a little differently, tax and other receipts, as a 
rule, are not sufficient to meet maturing certificates as well as to 
finance the governmental needs over the next three months' period. 
I t i^ necessary, therefore, to issue new certificates, which in turn wall 
mature on a future tax date, when the process will be repeated. 

But, it may be pointed out that if tax payments and maturing 
certificates balance so as to involve no withdrawal of funds from the 
money market, then the sale of additional certificates must result in 
the withdrawal of funds. This would be so, of course, if the new 
certificates were sold for cash. They are not, however. As I have 
already pointed out, the banks pa}'' for them by means of a deposit 
credit. The bank pays 2 per cent interest on the deposit, and from 
time to time, as the Government needs cash, a call is made upon the 
various banks with which the Treasury has deposits. 

There result from this system three main advantages: First, i t 
makes Government deposits depend not upon the Secretary of the 
Treasury but upon the amount of securities any bank sees fit ta 
subscribe for; second, it furnishes the Government with a first-class 
primary market for its securities and with the machinery through 
which a secondary distribution can be effected; third, it permits 
large fiscal operations to be conducted without involving a large 
transfer or withdrawal of funds on a single date. 

These advantages, however, are not unqualified. I t is true that i t 
is of great benefit to the Treasury to have at all times a first-class 
primary market furnished by the banks. At the same time a system 
of payment by deposit credit involves, in effect, an additional charge 
to the Government. While the Treasuiy Department has succeeded 
in borrowing closer and closer to requirements, nevertheless there is 
an unavoidable interest cost on funds borrowed in advance of require
ments. I t is the existing practice to borrow on quarterly tax dates 
amounts sufficient to provide for the ordinary expenditures over re
ceipts of the Government during the following quarter, which, of 
course, results in the carrjang of large deposits over considerable 
periods of time. This necessarily means that, until the Government 
has actual use for the funds borrowed, it loses the difference between 
the coupon rate of the securities issued and the 2 per cent which i t 
receives from the banks on the deposits. In the second place, while 
the maturing of certificates, as I have stated, synchronizes in general 
with the collection of income taxes, as a matter of fact the certificates 
are for the most part presented for redemption on the due date, 
whereas the collection of income tax checks is spread over a period of 
some days. As a result, during every income tax payment period 
Treasury disbursements exceed receipts and the Treasury is obhged 
to borrow temporality from the Federal reserve banks, and, of course, 
has to pa}^ interest on this temporary borrowing, in addition to the 
interest on the newly issued securities. Moreover, with certificates 
bearing a fixed coupon rate, issued at par, the Treasury Department 
is called upon four times a year to use its best judgment4n adjusting 
interest rates as accurately as possible to rapidly changing market 
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conditions. I believe that, on the whole, we have been successful, 
but it seems probable that the interest cost could be more nicely 
adjusted if the market itself were to fix the rate. And, finally, the 
issuance of securities on certain fixed dates lacks that flexibility which 
is desirable to enable the Treasury to take advantage of favorable 
money conditions. 

The problem, as we see it, is to maintain the well-established ad
vantages of the present system and at the same time to cure these 
defects. We believe that the authority to issue Treasury bills will 
enable us to do so. 

The bill introduced by Senator Smoot and Representative Hawley 
would authorize the Secretary of the Treasury to issue from time to 
time Treasury bills on a discount basis, with a maturity not exceeding 
12 months, to be sold for cash, under competitive conditions, at the 
lowest rates bid by prospective purchasers. I t should be pointed out 
that, while this would be a new type of United States Government 
security, there is nothuig novel in the form in that it would corre
spond closely to one of the oldest and best established types of com
mercial paper—the bankers' bill. The Treasury bill has been used 
for many years by the British Treasury as a most convenient and 
economical medium to obtain funds to meet current needs. They 
have so developed the system of financing by means of Treasury bills 
that, with weekly offerings, daily issues, and daily maturities, they 
have obtained a degree of flexibility that enables the Treasury to 
adjust its cash positions practically from day to day. In London the 
weekly issues average about £50,000,000, and as the bills are all 
issued for a three months' period, the aggregate amount outstanding 
is very large, averaging about £600,000,000. I t is not our purpose to 
proceed on anything like the British scale, but we believe that a 
monthly offering of a comparatively small amount of 90-day Treasury 
bills would offer a number of very definite advantages: 

In the first place, competitive bidding for these bills should enable 
the Treasury to get the lowest discount rates consistent with current 
market conditions, rather than to be obliged to make its best estimate 
of what a rate should be. 

Secondly, certainly as to part of the expenditures that have to be 
met during each quarterly period—and, notably, interest payments 
in April and October—the sale of the Treasury bills could be so 
adjusted as to avoid the borrowing of funds in advance of require
ments, with a consequent heavy interest cost. Moreover, there are 
periods when it is extremely difficult to estimate with accuracy 
Government receipts. Under the new system, should Government 
receipts exceed estimates, the cash position could be promptly ad
justed by permitting Treasury bUls to run off without new issues; 
and, conversely, if receipts fell below estimates, the cash require
ments could be met promptty without the necessity of excessive 
borrowing in advance to provide a margin of safety. 

In the third place, these bills could be made to mature on the actual 
rather than the nominal dates of tax collections. To Ulustrate: I t 
should be possible to have adequate bill maturities on the 17th, 18th, 
and 19th of March, for instance, at a time when income tax pa^^ments 
are actually credited to the Treasury at the Federal reserve banks, as 
contrasted with our certificates, all of which mature on the 15th of 
March and most of which are presented for payment that day. The 
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effect of this would be to save the money market from the disturbance 
which would take place every quarter day were it not for the special 
intervention of the Federal reserve banks. 

In the fourth place, the discount rate having been fixed by the 
market itself, the securities having been bought for cash by those who 
mean either to hold them as an investment or for secondary distri
bution, they would not be subjected to the same pressure as our 
present certificates, which, being paid for by deposit .credit—itself 
an inducement to subscribe—are frequently immediately resold at 
less than par, with damage to the Government credit. 

Fifth, ordinarily it would not be necessary to sell any considerable 
amount of bills at times of temporary stringency and high money 
rates, such, for instance, as prevailed in March of this year; and the 
Treasur}^ would, on the other hand, be in a position to take full 
advantage of periods of ease. 

And, finally, the Government would, I think, get the full benefit 
to be derived from furnishing to the public a new instrument for the 
employment of temporary surplus funds, which, because of its 
frequent and convenient maturities, should prove most popular. 

In conclusion, let me emphasize that there is no intention to under
take anything revolutionary or to overturn a system which has 
proved so eminently satisfactory in the past, but to supplement it 
and improve it by rendering it more flexible, more closely adjusted to 
our current financial needs, and more economical in its general opera
tion; The success of our new program will depend, in large measure, 
on the attitude of the bankers of the country. They have always 
loyally cooperated with the Treasury in the past, and I trust you 
wUl feel that the considerations I have just outlined carr}^ sufficient 
weight to justify your whole-hearted cooperation and support in the 
future. 

E X H I B I T 13 

[PUBLIC—No. 11—71ST CONGRESS—H. R . 1648] 

An Act To amend section 5 of the second Liberty bond act, as amended 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 5 of the second 
Liberty bond act, as amended (United States Code, title 31, section 
754), is hereby amended to read as follows: 

' ' S E C . 5. (a) That in addition to the bonds and notes authorized 
by sections 1 and 18 of this act, as amended, the Secretary of the 
Treasury is authorized to borrow from time to time, on the credit 
of the United States, for the purposes of this act, to provide for the 
purchase or redemption before maturity of any certificates of indebted
ness or Treasury biUs issued hereunder, and to meet public expendi
tures authorized by law, such sum qr sums as in his judgment may 
be necessary, and to issue therefor (1) certificates of indebtedness 
of the United States at not less than par and at such rate or rates of 
interest, payable at such, time or times as he may prescribe; or (2) 
Treasury bills on a discount basis and payable at maturity without 
interest. Treasury bills to be issued hereunder shall be offered for 
sale on a competitive basis, under such regulations and upon such 
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terms and conditions as the Secretary of th,e Treasury may prescribe, 
and the decisions of the Secretary in respect of any issue shall be final. 
Certificates of indebtedness and Treasury biUs issued hereunder shall 
be in such form or forms and subject to such terms and conditions, 
shall be payable at such time not exceeding one year from the date of 
issue, and may be redeemable before maturity upon such terms and 
conditions as the Secretary of the Treasury may prescribe. Treasury 
bills issued hereunder shall not be acceptable before maturity in 
payment of interest or of principal on account of obligations of foreign 
governments held by the United States of America. The sum of the 
par value of such certificates and Treasury bills outstanding hereunder 
and under section 6 of the first Liberty bond act shall not at any 
one time exceed in the aggregate $10,000,000,000. 

' ' (b) All certificates of indebtedness and Treasury bills issued 
hereunder (after the date upon which this subdivision becomes law) 
shall be exempt, both as to principal and interest, from all taxation 
(except estate and inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority; and the amount of discount 
at which Treasury bills are originally sold by the United States shall 
be considered to be interest within the meaning of this subdivision. 

"(c) Wherever the words 'bonds and notes of the United States,' 
or 'bonds and notes of the Government of the United States,' or 
'bonds or notes of the United States ' are used in the Federal reserve 
act, as amended, they shall be held to include certificates of indebted
ness and Treasury bills issued hereunder." 

Approved, June 17, 1929. 

TAXATION 

EXHIBIT 14 

" The Administration of the Federal Income Tax,̂ ^ an address by Under
secretary of the Treasury MiUs before the Bar Association of the 
State of New York, New York City, January 19, 1929 

In recent weeks we have heard much discussion of the refunds of 
Federal income taxes, coupled with a suggestion, in some quarters, 
that they constitute a basis for criticism and suspicion of the adminis
trative practices of the Treasury Department. The sound and wise 
administration of our tax laws and faith in the integrity and wisdom 
of those who administer them are of such vast importance to our 
people that I feel that a discussion of what the Treasury is seeking to 
accomplish in the way of reform will be of interest to a group of 
professional men such as this. 

Let me say, however, that it is neither my purpose nor desire to 
promote or encourage the more active interest of lawyers as a class 
in income tax matters. Quite the contrary. From my standpoint, 
lawyers who like litigation—those representing the Government as 
well as those representing taxpayers—have had altogether too much 
to do with the income tax from the very outset. What was funda
mentally an administrative problem developed almost at once into 
an unlimited and interminable seiies of legal battles. The substitu-
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tion of administration for litigation is the essence of our present 
income tax problem. 

Leaving aside the obvious political aspects and motives, the most 
interesting feature of the recent criticism of the Treasury in connec
tion with refunds is the insistence of our critics that, even though the 
department, after careful consideration, has decided that the taxpayer 
has paid more to the Government than he should, under the law ,̂ 
nevertheless, he must be compeUed to go to court to obtain what is 
rightfully his. What they would do, in short, is to substitute our 
Federal judges for the executive officers of Government charged with 
the duty of collecting the revenue and have the income tax law 
administered by the judicial rather than the executive branch of 
Government. Such a proposal violates every sound rule of taxation 
and of good government. I t is the very bog from which the Treasury 
seeks to extricate the income tax. 

How did the recent discussion arise? The Commissioner of 
Internal Revenue decided that the United States Steel Corporation 
w âs entitled to a refund of $15,000,000, plus interest. To be sure, 
this is a large sum, which seems to me to be utterly beside the point, 
even leaving out of consideration the fact that this particular tax
payer paid $173,000,000 in taxes for the year in question, and that 
if we were dealing in thousands rather than millions and with some 
small corporation rather than the Steel Corporation, the question, 
in all humaii probability, would never have been raised. To be 
sure, the $975,000,000 of back tax refunds paid during the course of 
the last 12 years is an immense sum, but the pubhc is not told that 
during the same period the Government assessed more than $4,000,-
000,000 in back taxes and that refunds constitute but 2)̂  per cent of 
the total amount of $39,000,000,000 collected-^a very good showing, 
indeed, if j o u take into consideration the enormous difficulties of the 
war and early postwar period. Can it fairly be contended that it is 
quite proper for the Government, after audit and review, to assess 
$4,000,000,000 of additional taxes on the income taxpayers of the 
country, but when, by the employment of the same methods, the 
very same Government officials determine that the taxpayers have 
paid more than they should, the latter should not be repaid except 
by virtue of a court decision? Of course not. And if I am right, 
the obvious, sound, and proper course to pursue is for the Com
missioner of Internal Revenue to assume the responsibility of maldng 
a decision, and when the decision is in favor of the taxpayer, to refund 
the amount he determines to have been illegally collected. This 
does not mean that some cases, where really doubtful points of law 
are involved, will not have to be litigated, but they should be the 
exception and not the rule. 

What gives rise to refunds and why should taxpayers ever overpay 
their tax? Under our income tax system the taxpayer prepares his 
return and pays his tax as he estimates it to be. The Bureau of 
Internal Revenue .. audits his return and examines the various ele
ments involved. I t then decides whether the return is correct or 
whether the taxpayer has overestimated or underestimated his tax. 
If underestimated, a deficiency is assessed; if overestimated, he is 
entitled to a refund. The bureau's determination of a deficiency, of 
course, is not and should not be final; so that, if he pays, he is then 
entitled to seek a judicial determination and to claim a refund. Per-
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haps the best way to answer the second question, as to why any man 
should ever be guilty of the folly of paying more in taxes than he 
actually owes, is to give some actual illustrations. 

Case No. 1.—Taxpayer A made his return, claiming a deduction of 
$600,000, which was his pro rata share of the New York trainsfer tax 
as a legatee of a deceased relative. Such a deduction was held 
improper by the Supreme Court in the case ^ of Keith v. Johnson. 
Thereafter the revenue act of 1928 was passed, and under the pro
visions of section 703 such a tax, if claimed as a deduction by the 
legatee and not by the estate, was made an allowable deduction to the 
legatee. Therefore a refund of $300,000 was made. . 

Case No. 2.—Taxpayer B, on behalf of himself and the other stock
holders, sold all the capital stock of a certain company, of which he 
personally owned two-thirds, for a net price of $20,000,000. About 
$15,000,000 was distributed to the stockholders, including the tax
payer. The remaining $5,000,000 was set aside to meet undeter
mined tax habilities of the corporation. Later, when these were 
determined, the balance of this $5,000,000 was distributed to the 
stockholders. The taxpayer reported his share of this balance in 
the year when he received it. The bureau ruled that it was taxable 
in the year of the original sale of the stock. Therefore a deficiency 
was assessed for the year of sale, 1925, and an overassessment certified 
for the year 1926, which was credited against the additional assess
ment for 1925. 

Case No. 3.—Taxpayer C, a taxi corporation, originally claimed 
depreciation at the rate of 1 cent a mile. Subsequently the actual 
records of the life and total mileage of taxicabs showed that the cor
rect rate of depreciation was 2 cents a mile. These records were 
submitted and verified, and the result was refunds of $40,000 for 1924 
and $50,000 for 1925. 

Case No. 4-—Taxpayer D, a steamship corporation, failed to claim' 
amortization on its original returns for 1918 and 1919. Later, within 
the time as extended by Congress itself, claims were duly filed and 
after careful audit were allowed, giving deductions of $700,000 for 
1918 and $300,000 for 1919. The result was an overassessment of 
$50,000 for 1918, which was credited against taxes for other years, 
and a small balance refunded, and $20,000 refunded for 1919. 

I t is apparent. from these illustrations, which were selected at 
random, that neither the taxpayer nor the Government was to blame 
for the situation creating the necessity for a refund. In the first 
case the refund resulted from a change in the law; in the second, 
from a misinterpretation of the law by the taxpayer; in the third, 
from a more accurate ascertainment of the facts, which turned out 
to be more- favorable to the taxpayer; in the fourth, to the failure 
of the taxpayer upon his return to take advantage of a provision of 
law enacted by Congress for his relief and later extended to him. 
What I would emphasize is, that under a tax law which deals with 
such a great variety of circumstances, reaches so many people, and 
produces so much revenue, even under the most favorable conditions, 
without any fault on the part of the taxpayer or the administrators, 
cases must arise where the taxpayer finds that he has either overpaid 
or underpaid the Government. If the first, he is entitled to be repaid; 
if the second, the Government is entitled to an additional tax. In 
neither case is there any occasion for criticism or for belief on the part 
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of the public that it is confronted with anything abnormal, unexpected, 
or alarming. Quite to the contrary. If you were to examine our 
revenue laws, you would realize at once the many constantly recurring 
situations which can be met only by refunds and the many provisions 
which can be administered, and must have been intended by Con
gress to be administered, solely by refunds. Furthermore, any 
system of revenue collection under which payments are compelled 
prior to final determinations must necessarily be based upon the 
principle of refunding overpayments. This is true, for instance, of 
the English system, which is frequently and properly pointed to as 
a model of sound income tax administration, under which their 
credits, drawbacks, and refunds amount to about 15 per cent of the 
collections. 

Refunds are but a part of a much larger problem. The present 
discussion will have served a very useful purpose if it presents to the 
country in a reasonably clear light the very definite and simple issue: 
Should the income tax be treated as all other taxes, as an administra
tive problem with responsibility definitely lodged in the proper execu
tive officers, or is it to be singled out and considered as not susceptible 
of anything but judicial interpretation and decision? In so far as I 
know, no other country has ever considered the assessment and collec
tion of income taxes through the judiciary as necessary or advisable, 
nor do I know of any case of an}^ one of our States taking such a 
position, though many of them have enacted and enforced some 
extremely complicated tax laws, particularly in the field of corporate 
taxation. Though in the State and city of New York we raise 
annually immense sums through taxes, I have never heard it suggested 
that we could not trust the decision and judgment of our tax officials, 
but must compel them to refer all doubtful questions, whether of law 
or fact, to the courts. In the case of the Federal income tax, however, 
it is undeniable that until recently there has been a very definite 
tendency to lean heavily on the courts. Administrative officers have 
been unwilling to assume the responsibilit}^ of making final decisions. 
The Government has been inclined to settle all doubtful points in its 
own favor and force the taxpayer to appeal to th'e court for relief; 
while, on the other hand, the taxpayer, finding that the Government 
was prepared to litigate all doubtful questions, found it very much to 
his advantage to do likewise. Perhaps all this was unavoidable, con
sidering the novelty of the problems presented, the intricate facts sur
rounding practically every transaction of importance, and the stagger
ing amount of the sums involved. In any event, the attitude of 
both the taxpayer and the Government was in large measure respon
sible for much of the delay in settling cases which has occasioned so 
much complaint and for the protracted litigation which we have come 
to associate with the income tax law, thus depriving this very sound 
method of raising revenue of the two essential qualities of a sound tax, 
namely, certainty and promptness. 

Moreover, there grew up the strange fiction that questions which 
by their nature are not susceptible of mathematical or logical deter
mination could be settled with mathematical accuracy and pure 
logic, leaving no room for the exercise of judgment. Attempts were 
made to determine such questions as the valuation of natural resources, 
the valuation.of intangibles, the amortization of war facilities, and 
the computation of depreciation by the use of formulae and with 
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mathematical accuracy. There persisted and persists to-day the 
belief that the determination of a tax liability can be determined in 
each case with precision and exactness, and if the bureau has any 
doubt as to its ability to reach this ideal, it should let the Board of 
Tax Appeals or the courts attempt it. 

Now, the truth is that many questions can not be solved with exact 
precision, and sound policy demands that they should be disposed of 
by administrative action on the basis of the best judgment of com
petent officials. I t is true, of course, that important questions of law 
must be left to the courts for determination, but, in so far as the great 
mass of problems that arise are concerned, we can not hope to settle 
them by a seiies of legal decisions. Experience has shown that condi
tions are so varied, complex, and changing that hardly a day goes by 
without developing some new problem only remotely related to those 
already decided. A final court decision five years from to-day is of 
no help in reaching present-day determinations. 

But, leaving aside all argument and theory, here are some facts 
which indicate clearly enough the danger which threatens the income 
tax in this country, a danger which no true friend of the system can 
afford to minimize. After a strenuous and successful effort to bring 
the work of the Bureau of Internal Revenue to a current basis, after 
disposing of an accumulation of 3,000,000 cases, in accordance with 
the old strict method, we found ourselves faced with over 22,000 cases, 
involving over $700,000,000, pending before the Board of Tax 
Appeals—five years' work, without taking into, consideration new cases. 
The clean-up in the bureau was apparently not all that it appeared to 
be. Difficult cases were evident^ being disposed of by driving the 
taxpayer to the board, there to wait in patience and uncertainty. 
What both the taxpayer and the Government want is to have the 
case settled and closed, not simply transferred from the Bureau of 
Internal Revenue to the Board of Tax Appeals. Obviously, litigation 
is not the key to the successful administration of a tax law, which 
each year reaches over 2,800,000 persons and produces annually over 
$2,000,000,000. Moreover, we found that the Government was 
successful in sustaining only about 50 per cent of the assessments 
appealed to the board. What did this show? I t showed clearly 
enough that the administrative officers were failing to assume the 
responsibility which was theirs. The taxpayer was entitled to many 
more decisions in his favor than they were iriaking. The trouble was 
not, as has been suggested, excessive use of discretion on the part of 
administrative officers, but a failure to exercise courageously their 
own judgment and to dispose of these cases without the necessity of 
court action. 

To allow such a condition to continue, and grow worse, was to 
subject the income tax law to such a storm of just criticism as would 
inevitably bring it into disrepute. Accordingly, with the war years 
pretty well back of us, with every prospect that we had reached a 
period of stability where the law could be considered as in more or 
less permanent form, we determined to return to sound tax prin
ciples and to treat the collection of an income tax as primarily an 
administrative rather than a legal problem. The ideal we are aim
ing at is to have cases closed fairly, promptly, and finally. We want 
to get away from the old spirit of claiming everything for the 
Government and letting the taxpayer protect himself by litigation. 
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We want the taxpayer to meet us halfway in a similar spirit of 
fairness and with an appreciation that litigation, both for himself 
and the Government, is the most unsatisfactory and expensive 
method of determining his tax liability. All we want of him is what, 
under the law, he owes the Government. As a plain matter of com
mon sense, in the long run, how is that amount more likely to be 
determined accurately and equitably? By mutual fairness, frank
ness, and full disclosure at the start, or by suspicion, secrecy, distrust 
and arbitrariness, ending in litigation? Always remember that, in 
the field of taxation, promptness, and certainty are frequentl}^ infi
nitely more important than meticulous accuracy. 

Our immediate problem was to relieve the Board of Tax Appeals,, 
w^hich was in serious danger of breaking down. In the summer of 
1927 the so-called special advisory committee was created to apply 
settlement methods not only to pending appeals but to cases in 
which a 60-day letter had been sent out. The committee consists of 
14 members and a number of conferees both in Washington and the 
field. • These conferees are carefully chosen and trained. They 
confer with the taxpayer and attempt primarily to settle cases where 
facts are in dispute. The work accomplished during the course of 
the last year has demonstrated the soundness and value of such a 
method. In that period the committee has considered 5,748 appealed 
cases and 2,777 cases about to be appealed. Of the appeals, 3,288, 
and of the 60-day letter cases, 2,088 have been recommended for 
settlement. The combined cases proposed for settlement resulted in 
additional assessments totaling almost $37,000,000. 

The success of this committee was such that early last year plans 
were perfected for the creation of a similar agency in the general 
counsel's office to attempt simUar settlement work in cases involving 
primarUy questions of law and mixed questions of law and fact. 
Many cases involved a number of issues, each of which is a fairly 
close question of law without procedure and not of general impor
tance. On'some of these questions the bureau may profitably yield 
in exchange for similar concessions by the taxpayer. I t is, in a word, 
the introduction into the realm of tax administration of a business-
hke method for adjusting disputes. Litigation is proving expensive 
and, on the average, unprofitable both to the taxpayer and to the 
Government. Settlement methods serve to keep the tax problem on 
an administrative basis, where it belongs, to reach results promptly, 
with benefit to the Government and the taxpayer, and in the long run 
to produce more revenue. These two agencies, no matter how effec
tive they may prove to be, are necessarily limited in the scope of 
their activities, but the success of their eft'orts, the educational work 
which they are satisfactoril}^ contributing by bringing the conferees 
and auditors into direct contact with them, the exchange of auditors, 
meetings for general discussion, and the reading of the committee's 
recommendations in specific cases are all contributing to the introduc
tion of a new point of view^ and a new method of approach to the 
solution of their problem in the bureau itself. If litigation is to be 
avoided, if tax cases are to be settled with promptness and certainty, 
the ultimate responsibility must definitely rest on the Bureau of 
Internal Revenue. Its employees must recognize that responsiblity 
and be willing to assume it and they must receive the wholehearted 
support and encouragement of. those at the top. There need be no 
fear of laxity, carelessness, or failure to protect the interests of the 
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Government. We are proceeding cautiously, slowl}^, and with ade
quate checks and review in all cases. The bureau is at least as well 
equipped as the courts to reach sound determinations. 

I do not want to convey the impression that what we are under
taking is something revolutionary. We are not compromising deter
mined or admitted tax liabilities of solvent taxpa^yers. We are apply
ing common sense to their determination. Once determined, every 
penny must be paid. We are simply seeking to establish the adminis
tration of the income tax on the very definite basis on which it should 
have rested from the start, on the very basis on which ever}'- tax 
wliich has ever been imposed or collected in this or any other modern 
country has rested. Nor do I want to raise your expectations too 
high. Progress must necessarily be slow. An attitude of mind which 
has existed for 10 years both on the part of the taxpayers and of 
Government officials can not be changed over night. But we believe 
we have made a good start in bringing about a general reform in the 
field of Federal taxation. We can not succeed without public support. 
That support will be lacking without a full understanding of what 
we seek to accomplish. I know of no group of men that can be more 
helpful than you gentlemen in promoting that understanding; and in 
thanking you for your patience and courtesy this evening, I appeal 
most earnestly for your whole-hearted assistance and support. 

EXHIBIT 15 

Statement by Secretary qf the Treasury MeUon concerning the publica
tion qf refund decisions of the Commissioner of Internal Revenue 
(press release, March 14, 1929) 

The President has to-day signed an Executive order and has ap
proved regulations prescribed by me.relating to the publication of 
refund decisions of the Commissioner of Internal Revenue. Briefly, 
the effect of the order and the regulations is that the Commissioner 
of Internal Revenue will prepare a decision in every case in which an 
overassessment (whether resulting in a refund, credit, or abatement) 
of income, war-proflts, excess-profits, estate, or gift taxes in excess of 
$20,000 is allowed. This decision will be accompanied by a brief 
summary of the relevant facts and a citation of the applicable statu
tory and judicial authorities and will be open to inspection in the 
office of the commissioner. 

I t has been the consistent policy of the Treasury, a policy deter
mined upon only after careful consideration and as to which ample 
opportunities have been offered repeatedly for reconsideration, that 
tax returns and the information thereon should under no circum
stances be open to pubhc inspection. This policy is based upon the 
principle that taxpayers should be permitted to contribute their share 
of the revenue necessities of the Government without subjecting their 
business afl'airs and transactions to the scrutiny of their competitors, 
the idly curious, solicitors of contributions, and unscrupulous tax 
practitioners seeking out possible future clients. This policy is not 
aft'ected by the Executive order. The regulations specifically provide 
that neither the return nor any part thereof shall be open to inspec
tion, and, in addition the publication of the source of any income, 
gains, or profits, or transactions resulting in losses or expenditures, 
is specifically prohibited. 
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The Congress adopted, as an amendment to the first deficiency 
appropriation act, a provision which, as a matter of legal interpreta
tion, would probably require no material change in the procedure 
or practice of the Bureau of Internal Revenue. Furthermore, what
ever effect might have been intended was, of course, limited to the 
specific appropriations made by that act and would not be applicable 
to any of the other appropriations available for making refunds. 

The Treasury has entered serious objections to all so-called "pub
licity" proposals. The soundness of this position is reiterated. 
However, in an eft'ort to dispel any misunderstanding that might have 
arisen in the minds of the public because of the recent discussions of 
the matter, the Treasury has undertaken to go much further than the 
amendment requires. I t is believed that the publication of the deci
sions in the manner outlined above will, in a very short period of 
time, show conclusively that the Treasury has nothing to hide in the 
matter of tax refunds; that there is nothing mysterious about tax 
refunds; that practically all refunds, credits, and abatements which 
are allowed are attributable directly to such causes as decisions of 
the courts or of the Board of Tax Appeals, overturning the Treasury 
position or holding a provision of the statute unconstitutional, to 
retroactive legislation, to uncertainties, ambiguities, or omissions in 
the statute, to mathematical error, to factors which could not have 
been determined at the time the tax was paid, or to the public-spirited 
attitude of taxpayers in deciding doubtful questions against them
selves at the time the tax is paid, relying upon a proper administra
tive policy in reaching a final determination of the amount properly 
due; and that the refunding of overpayments of taxes is merely a 
necessary part of the administration of our tax laws—in fact, an 
essential corollary of any tax system founded upon the "payment 
first" principle so frequently discussed. I t must not be forgotten 
that our Federal tax-collection. system is founded upon the doctrine 
that taxpayers may be compelled to pay the amount Government 
officials determine to be due with no opportunity until after payment 
for a review of that determination. I t is vital, and the interests of 
taxpayers and the public generally properly demand as a necessary 
protection, that when that review is afforded, whether it be adminis
trative or judicial, the decision be carried out without undue delay. 

The Executive order and the regulations are as follows: 

EXECUTIVE ORDER 

PUBLICATION OF INTERNAL REVENUE TAX REFUND DECISIONS 

Pursuant to the provisions of section 55 of the revenue act of 1928 
and section 257 of the revenue act of 1926, it is hereby ordered that 
decisions of the Commissioner of Internal Revenue allowing a refund, 
credit, or abatement of income, war-profits, excess-profits, estate, or 
gift taxes in excess of $20,000 shall be open to inspection in accord
ance, and upon compliance, with the regulations prescribed by the 
Secretary of the Treasury and approved by me, bearing even date 
herewith. 

HERBERT HOOVER. 
T H E W H I T E HOUSE, 

March Uy 1929. 
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(T. D. 4264) ̂  

AMENDING T . D . 3856—PUBLICATION OF INTERNAL REVENUE T A X 
REFUND DECISIONS 

TREASURY DEPARTMENT, 
Washington, D. C. 

To Collectors of Internal Revenue and Others Concerned: 
T. D. 3856, as amended (being regulations prescribed by the 

Secretary and approved by the President and applicable to the inspec
tion of returns under the revenue act of 1928 and prior revenue acts), 
is amended by adding at the end thereof the following new paragraph: 

20. The Commissioner of Internal Revenue shall cause to be prepared a wri t ten 
decision in every case in which an overassessment (whether resulting in a refund, 
credit, or abatement) of an income, war-profits, excess-profits, estate, or gift 
tax is allowed, in excess of $20,000, and such decision shall be considered a public 
record and shall be open to inspection, during regular hours of business, in the 
office of the Commissioner of Internal Revenue or such office as he may designate. 
Such decision shall give the amount of the overassessment and shall be accom
panied by a brief summary of the relevant facts and a citation of the authorities 
applicable thereto, or, in a case in which a decision of a court or of the Board 
of Tax Appeals has become final, by a citation of the court or Board decision. 
Under no circumstances shall the provisions of this paragraph be construed as 
making any return, or any par t thereof, open to inspection, or as authorizing 
the source of any income, gains, or profits, or the specific transactions resulting 
in losses or expenditures, to be made public; nor shall any of the information 
contained in any return or relating thereto be made public except in accordance 
with, and to the extent necessary in carrying out, these regulations. 

A. W. MELLON, 
Secretary of the Treasury. 

Approved March 14, 1929. 
HERBERT HOOVER. 

T H E W H I T E HOUSE. 

OBLIGATIONS OF FOREIGN GOVERNMENTS 

Austria 

EXHIBIT 16 

Statement by Undersecretary of the Treasury Mills before the Ways and 
Means Committee, December 7, 1928, submitting'a proposed agree
ment for the settlement of the relief indebtedness of Austria to the 
United States (jpress release, December 7, 1928) 

At the last session of Congress, in response to a message from the 
President, House Joint Resolution 247 was introduced by Mr. Burton 
and reported by the Ways and Means Committee to the House. 
Under the terms of the resolution, the Secretary of the Treasury is 
authorized, in cooperation with the other so-called relief creditor 
governments, to subordinate the lien of the United States upon the 
assetsand revenues of Austria pledged for the payment of the Austrian 
relief bond held by the United States to a lien upon such assets and 
revenues as may be pledged for the payment of one or more loans 
floated by Austria in an aggregate net amount of not more than 
725,000,000 Austrian schillings and for a period of not more than 30 
years; and the Secretary of the Treasury is further authorized, with 

7179^—30—FI 1929 2̂1 
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the approval of the President, to conclude an agreement for the settle
ment of the indebtedness of Austria to the United States. • 

At the time of the hearing before the Ways and Means Committee 
on House Joint Resolution 247 in April, 1928, negotiations for the 
settlement of the Austrian debt with the relief creditors were pro
ceeding, but inasmuch as there are nine relief creditors, and Austria 
is obligated to settle with them all on the same basis, until an agree
ment with other creditors was actually reached, the Treasury Depart
ment was nojb in a position to submit to the Congress the terms of a 
proposed agreement for the settlement of the relief indebtedness to 
the United States. 

Now, however, the settlement proposed by the Austrian Govern
ment has been accepted by seven of the nine creditor nations, namely, 
Denmark, France, Great Britain, the Netherlands, Norway, Sweden, 
and Switzerland. Negotiations with Italy, to whom Austria makes 
a similar offer of settlement, are now being carried on. So that the 
Secretary of the Treasury is at the present time enabled to submit 
to the Congress the agreement for the settlement of the relief indebted
ness of Austria to the United States, which he is prepared to execute 
should the Congress grant him the authority. 

The committee will remember that all of the relief bonds are of 
simUar tenor and contain the following clause: 

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

The terms of settlement, therefore, offered the United States are the 
precise terms offered the other creditor governments and already 
accepted by seven of them. 

The principal of the indebtedness of Austria^ to the United States 
amounts to $24,055,708.92. The bond matures by extension in 1943 
and bears 6 per cent interest. With interest at 6 per cent, the total 
indebtedness as of January 1, 1928, is $34,630,968.68. However, 
the other relief creditors reduced the interest rate to 5* per cent on 
January 1, 1925. If we make a corresponding adjustment in our 
interest rate, the total indebtedness, principal and interest, as of 
January 1, 1928, amounts to $33,911,904.39. 

In settlement of this indebtedness, Austria offers to pay, beginning 
on January 1, 1943, twenty yearly annuities of $1,337,140, reserving 
the option, however, to substitute the foliow^ing schedule of payments: 
Five yearly payments of $287,556, beginning January 1, 1929; 10 
yearly payments of. $460,093, beginning Januaiy 1, 1934; and 25 
yearly payments of $743,047, beginning January 1, 1944. 

On a basis of 5 per cent, the present-day value of the smaller pay
ments to be begun on January 1 next under the alternative schedule 
is the same as that of the larger and postponed payments to be 
begun January 1, 1943. 

I may add that the Austrian Government has informed us it means 
to exercise the option. 

In this event, the payments are to be subject to the following 
provision: 

Provided, however, That if Austria shall exercise this option the obligation of 
Austria to pay annuities during the years 1929 to 1943 will in the case of each 
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annuity not arise if the trustees of the reconstruction loan of 1923 prior to the 
preceding December first have raised objection to the payment of the annuity in 
question on the due date. To the extent, if any, that any such annuity is not 
paid by reason of such objection on the part of the trustees, the amount thereof, 
together with interest at 5 per cent per annum compounded annually to December 
31, 1943, shall be repaid together with further interest at 5 per cent per annum 
by twenty-five equal annuities on January 1 of each of the years 1944 to 1968, 
inclusive. Austria shall issue its bonds to the United States for each of the 
twenty-five annuities similar in form to the bonds first to be issued hereunder, 
but dated January 1, 1943, bearing interest at the rate of 5 per cent per annum, 
and maturing serially on January 1st of each succeeding year. 

This provision is made necessary by the fact that under the terms 
of the so-called Lodge Resolution priority over the lien which the 
United States holds was granted to the bonds of the so-called recon
struction loan of 1923, which matures in 1943. 

On a basis of 4K per cent, the present-day value of the payments 
proposed under the option is 30.2 per cent of $33,911,904.39. This 
total is reached, you will remember, by figuring interest at 6 per cent 
to January 1, 1925, and 5 per cent to January 1, 1928. This compares 
favorably with the present-day value of 24.6 per cent of the amount 
due provided for in the debt settlement agreement with Italy and of 
30.3 per cent in that with Jugoslavia. If, however, we figure past 
interest on the basis, let us say, of the Belgian settlement, the total 
amount owed is $30,383,562.70 and the present-day value of the 
proposed payments is 33.7 per cent of this amount. 

The Treasury feels that Austria's offer of settlement is a fair and 
reasonable one. Austria is a. small country with very limited 
resources. Her economic system was dislocated and torn apart by 
the dismemberment of the old Austrian Empire. What was pre
viously a large self-sufficient economic entity became a number of 
independent units separated by political frontiers and trade barriers. 
About one-third of a population of s©me 6,500,000 is concentrated in 
the city of Vienna. About one-half of the total area of Austria is 
used for agricultural purposes. The rest consists of forests and 
unproductive land. WhUe progress is being made in agricultural 
development, Austria does not produce enough for her own needs and 
has to import large quantities of foodstuffs. There is iron ore in the 
country, but the development of the steel and iron industry is handi
capped by the entire lack of coal. This shortage of coal is a serious 
handicap to industry and the large coal imports exercise an adverse 
effect on trade balances. Austria has two important assets, extensive 
forests, which have led to the building up of paper and paper products 
industry, and abundant water power, which, however, needs capital 
for development. 

The trade balance has been consistently adverse. In 1926 imports 
exceeded exports by $156,000,000; m 1927 by.$155,000,000. This, 
of course, makes foreign payments over a term of years difficult, if 
not impossible, were it not for the so-caUed invisible items, such as 
tourists' expenditures, emigrant remittances, traffic receipts, etc., 
which up to the present time have been sufficient to offset the adverse 
trade balance, to which must be added about $30,000,000 a year 
which Austria has to send abroad to cover the service of her foreign 
debts, including the reconstruction loan but not the relief debts. 

Unemployment is a serious problem. At the end of 1925, 1926, 
and 1927 there were over 200,000 unemployed. How low the standard 
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of living must be is indicated by an estimated per capita income of 
only $157 and the following table of wages: 

Wages of bricklayers and masons per week as of July, 1928: 
Vienna. . . . $9. 99 
Berlin. 16. 25 
London.. __.___. 20. 20 
Philadelphia.. •_ 78. 00 

Wages of metal workers in Vienna per week: 
Skilled workers $10. 00 
Auxiliary workers. . 9. 00 
Unskilled workers. 7. 00 

Relative real wages as of July, 1928, taken from the International 
Labor Reviejw, which uses the London figures as the standard, are: 

London-. . 100 
Philadelphia.. _. _.-. 179 

^ Prague _. 48 
Vienna 48 

The revenue of the Federal Government as estimated in the 1929 
budget amounts to $187,000,000, of which $38,000,000 are to be trans
ferred to the Provinces and towns. Approximately $46,000,000 are 
derived from direct taxes and approximately $141,000,000 from in
direct taxes. The maximum income tax rate on individuals is 45 per 
cent and the exemption $200. The corporation income tax rate is 
25 per cent. Out of a population of some 6,500,000 there are 2,100,000 
individuals paying income tax as compared with 2,471,000 in the 
United States out of a population of 120,000,000. Of those paying 
income tax, 610,000 report an income of $286 or less, 525,000 an in
come of $430 or less, 462,000 an income of $686 or less, 357,000 an 
income of $1,460 or less, 105,000 an income of $3,100 or less, and 42,000 
people report an income in excess of $3,100. 

The public debts of Austria are as follows: Reconstruction loan, 
$139,000,000; pre-war debts, $33,000,000; relief creditors, $178,-
000,000; owed to the national bank, $16,700,Q00, or a total of $366,-
700,000, to which must be added the debts of the Provinces and towns, 
amounting to $72,000,000.^ 

The cost of the debt service amounts to $29,700,000 a year, of which 
$22,700,000 must be paid abroad, to which foreign payments the pay
ments on the debts of the Provinces and towns amounting to about 
$8,000,000 should be added. 

The budget has been balanced for the last three years, if we exclude 
the amounts set aside for capital investments. Thus in 1927 the total 
revenue amounted to $157,000,000, current expenditures amounted to 
$141,000,000, but $20,000,000 in addition was spent on so-called pro
ductive investments such as railroad reconstruction. The currency 
has been stabilized and the position of its nationaLbank.has been, 
improving steadily. 

The problem of payment of Austria's foreign relief debt is not pri
marily a budgetary but an economic one. As already'stated, in so 
far as current expenditures are concerned, the budget can fairly be 
said to be balanced. The difficulty is that, as explained to the com
mittee last spring, Austria needs to expend a very considerable sum 
for the rehabilitation of her physical plant, more particularly her rail
road, telephone, and telegraph lines. The Austrian budget is not 



SECRETARY OF THE TREASURY 2 9 3 

adequate to furnish the necessary funds. The private capital avail
able for investment in Austria is totally inadequate. I t is necessary, 
therefore, for Austria to borrow the needed capital abroad, and this 
can not be done unless the investments are productive and, secondly, 
unless the character of the investments themselves is such as to furnish 
the means of meeting interest and sinking fund payments abroad in 
foreign currencies. Austria must increase her productive capacity. 
In order to increase her productive capacity she must have new capital 
frora abroad. She can not obtain that new capital from abroad unless 
the rehef creditors are willing to enable her to do so by making a 
reasonable settlement of the existing indebtedness. From which it 
follows' that an unreasonable and exacting attitude on the part of her 
creditors may well impair their own ability ultimately to collect their 
debt when it falls due jn 1943. 

No one knows better than the members of this committee how im
possible it is to estimate with any exactitude capacity to pay. The 
facts and figures presented are not conclusive, but they do serve to 
outline the general situation and indicate clearly enough that Austria 
is not in a position to meet heavy payments. 

In this connection, it can not be overlooked that the European 
creditors, who presumably are more famUiar with Austria's capacity 
than we are and whose own needs are certainly greater than ours, have 
agreed that this is all that Austria can fairly be asked to pay. Taking 
this as well as all other circumstances into consideration, the State 
and Treasury Departments are strongly of the opinion that Austria's 
offer should be accepted. 

The proposed settlement has been submitted to the former members 
of the Foreign Debt Commission who are in Washington and met with 
their unanimous approval. 

I submit herewith the proposed agreement and the proposed terms 
of renewal bonds, together with a list of relief creditors, the amounts 
owed each, and the amounts they will receive under the terms of the 
settlement. 

AGREEMENT 

Made the day of —, 1929, at the city of Washington, District 
of Columbia, between the Federal Government ofthe Republic of Austria, 
hereinafter called Austria, party of the first part, and the Government 
qf the United States of America, hereinafter called the United States, 
party of the second part 

Whereas Austria is indebted to the United States as of January 1, 
1928, upon an obligation designated as bond No. 1, relief series B of 
1920, in the principal amount of $24,055,708.92, together with interest 
accrued and unpaid thereon; and 

Whereas Austria desires to liquidate said indebtedness to the 
United States, both interest and principal, through the issue of bonds 
to the United States, and the United States is prepared to accept 
bonds from Austria upon the terms hereinafter set forth; 

Now, therefore, in consideration of the premises and of the mutual 
covenants herein contained, it is agreed as follows: 
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1. Amount qf indebtedness.—The amount of indebtedness to be 
liquidated is $34,630,968.68 which has been computed as follows: 
Principal of relief obligations $24, 055, 708. 92 
Accrued and unpaid interest from September 4, 1920, to Janu

ary 1, 1928, at 6 per cent per annum 10, 575, 259. 76 

Total indebtedness as of January 1,1928 34, 630, 968. 68 

2. Payment.—In order to provide for the liquidation .of the in
debtedness, Austria agrees to pay and the United States to accept the 
sum of $33,428,500, to be paid in twenty-five equal annual installments 
of $1,337,140 each, on the first day of January, 1943, and on the first 
day of January of each of the subsequent years to 1967, inclusive. 
In lieu of these twenty-five payments Austria may, at its option, issue 
to the United States, at par, bonds of Austria in the aggregate prin
cipal amount of $24,614,885, dated January 1, 1928, and maturing 
serially on the several dates and in the amounts fixed in the following 
schedule: 
January 1: 

1929.. 
1930. 
1931-
1932. 
1933-
1934. 
1935. 
1936-
1937. 
1938. 
1939. 
1940-
1941. 
1942. 
1943-
1944-
1945-
1946. 
1947-
1948-
1949. 

$287, 
287, 
287, 
287, 
287, 
460, 
460, 
460, 
460, 
460, 
460, 
460, 
460, 
460, 
460, 
743, 
743, 
743, 
743, 
743, 
743, 

556. 00 
556. 00 
556. 00 
556. 00 
556. 00 
093. 00 
093. 00 
093. 00 
093. 00 
093. 00 
093. 00 
093. 00 
093. 00 
093. 00 
093. 00 
047. 00 
047. 00 
047. 00 
047. 00 
047. 00 
047. 00 

January 1—Continued. 
1950 $743, 047. 00 
1951 743,047.00 
1952-- 743,047. 00 
1953 743, 047. 00 
1954 743, 047. 00 
1955 743,047.00 
1956 - 743, 047. 00 
1957- —_-_ 743, 047. 00 
1958 743, 047. 00 
1959 : 743, 047. 00 
1960 743, 047. 00 
1961 743,047.00 
1962 -__ 743, 047. 00 
1963 743,047.00 
1964 743, 047. 00 
1965 743, 047. 00 
1966 743, 047. 00 
1967 -___ 743, 047. 00 
1968 743, 047. 00 

24, 614, 885. 00 

Provided, however, That if Austria shall exercise this option, the 
obligation of Austria to pay annuities during the years 1929 to 1943 
will in the case of each annuity not arise if the trustees of the recon
struction loan of 1923 prior to the preceding December first have 
raised objection to the payment of the annuity in question on the 
due date. To the extent, if any, that any such annuity is not paid 
by reason of such objection on the part of the trustees, the amount 
thereof together with interest at 5 per cent per annum compounded 
annually to December 31, 1943, shall be repaid together with further 
interest at 5 per cent per annum by twenty-five equal annuities on 
January 1 of each of the years 1944 to 1968 inclusive. Austria shall 
issue its bond to the United States for each of the twenty-five annui
ties similar in form to the bonds first to be issued hereunder, but dated 
January 1, 1943, bearing interest at the rate of 5 per cent per annum, 
and maturing serially on January 1st of each succeeding year. 

Austria agrees that no payment shall be made upon or in respect 
of any of its obligations issued to the relief creditor nations, to wit, 
Denmark, France, Great Britain, Holland, Italy, Norway, Sweden, 
and Switzerland, before, at, or after maturity, whether for principal 
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or for interest, unless a similar and proportionate payment shall 
simultaneously be made upon the relief indebtedness of Austria to 
the United States as set forth above. 

3. Form of bond.—All bonds issued or to be issued hereunder to the 
United States shall be payable to the Government of the United States 
of America, or order, and shall be signed for Austria by its duly author
ized representative. The bonds to be dated January 1, 1928, and 
maturing January 1, 1929, and annually thereafter to January 1, 
1943, inclusive, shall be substantially in the form set forth in the 
exhibit hereto annexed and marked "Exhibit A," and shall be issued 
in fifteen pieces with maturities and in denominations as hereinabove 
set forth and shall bear no interest except that in the event that any 
bond is not paid on the date of its maturity, interest shall be paid as 
specified in paragraph 2 above. The bonds to be dated January 1, 
1928, and maturing January 1, 1944, and annually thereafter to 
January 1, 1968, inclusive, shall be substantially in the form set forth 
in the exhibit hereto annexed and marked "Exhibit B , " and shall 
be issued in twenty-five pieces with maturities and in denominations 
as hereinabove set forth and shall bear no interest. 

4. Method of payment.—All bonds issued or to be issued hereunder 
shall be payable, as to both principal and interest, in United States 
gold coin of the present standard of value, or at the option of Austria, 
upon not less than thirty days' advance notice to the United States, 
in any obligations of the United States issued after April 6, 1917, to 
be taken at par and accrued interest to the date of payment hereunder. 

All payments, whether in cash or in obligations of the UnitedlStates, 
to be made by Austria on account of the principal of or interest on 
any bonds issued or to be issued hereunder and held by the United 
States, shall be made at the Treasury of the United States in Wash
ington, or, at the option of the Secretary of the Treasury of the 
United States, at the Federal Reserve Bank of New York, and if in 
'Cash shall be made in funds immediately avaUable on the date of 
maturity, or if in obligations of the United States shall be in form 
acceptable to the Secretary of the Treasury of the United States 
under the general regulations of the Treasury Department governing 
transactions in United States obligations. 

5. Exemption from taxation.—The principal and interest of all 
bonds issued or to be issued hereunder shall be paid without deduction 
for, and shall be exempt from any and all taxes or other public dues, 
present or future, imposed by or under authority of Austria or any 
political or local taxing authority within Austria. 

6. Security.—Austria represents that the Reparation Commission, 
pursuant to the powers conferred upon it, has recognized that the 
bonds to be issued under this agreement shall enjoy the same security 
;as the bonds of relief series B of 1920, and shall be a first charge upon 
all the assets and revenues of Austria, and shall have priority over 
•costs of reparation under the Treaty of Saint-Germain, or under any 
treaty or agreement supplementary thereto, or under any arrange
ments concluded between Austria and the Allied and Associated 
Powers during the armistice signed on November 3, 1918, and the 
Austrian Government agrees that nothing in this agreement shall 
prejudice or affect the provisions contained in the bonds of relief 
series B of 1920 constituting such bonds a first charge upon all the 
assets and revenues of Austria (without prejudice, however, to the 
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lien enjoyed by the reconstruction loan of 1923), so that if the Gov
ernment of Austria should a t any time without the assent of the holder 
of this bond pay or attempt to pay any sum whether in respect of 
reparation or by way of compensation for any nonfulfillment of the 
obligations of Austria under article 184 of the said treaty, the amount 
owing under the terms of bond No. 1, relief series B of 1920, for 
principal moneys and for any arrears of interest thereon at 6 per cent 
per annum, compounded semiannually from September 4, 1920, to 
January 1, 1925, and thereafter at 5 per cent per annum, compounded 
annually, shall forthwith be paid in cash by the Austrian Government 
in priority to any such payments under the said treaty. 

7. Compliance with legal requirements.—Austria represents and 
agrees that the execution and delivery of this agreement have in all 
respects been duly authorized and that all acts, conditions, and 
legal formalities which should have been completed prior to the 
making of this agreement have been completed as required by the 
laws of Austria and in conformity therewith. 

8. Cancellation and surrender of obligations.—Upon the execution 
of this agreement, the delivery to the United States of the principah 
amount of bonds of Austria to be issued hereunder, together with 
satisfactory evidence of authority for the execution of this agree
ment by the representative of Austria and for the execution of the 
bonds to be issued hereunder, the United States will cancel and sur
render to Austria at the Treasury of the United States in Washington 
the relief obligation of Austria now held by the United States. 

9. Notices.—Any notice, request, or consent under the hand of the 
Secretary of the Treasury of the United States shall be deemed and 
taken as the notice, request, or consent of the United States and 
shall be sufficient if delivered at the legation of Austria at Washing
ton or at the office of the Ministry of Finance at Vienna; and any 
notice, request, or election from or by Austria shall be sufficient if 
delivered to the American legation at Vienna or to the Secretary of 
the Treasury at the Treasury of the United States in Washington. 
The United States in its discretion may waive any notice required 
hereunder, but any such waiver shall be in writing and shall not 
extend to or affect any subsequent notice or impair any right of the 
United States to require notice hereunder. 

10. Counterparts.—This agreement shall be executed in two coun
terparts, each of which shall have the force and eft'ect of an original. 

In witness whereof Austria has caused this agreement to be exe
cuted on its behalf by its duly authorized representative at Wash
ington, and the United States has likewise caused this agreement to 
be executed on its behalf by the Secretary of the Treasury, with the 
approval of the President, pursuant to the act of Congress approved 

, all on the day and the year first above written. 
T H E FEDERAL GOVERNMENT OF THE 

REPUBLIC OF AUSTRIA, 
By . 

T H E GOVERNMENT OF THE 
UNITED STATES OF AMERICA, 

By , 
Secretary of the Treasury. 

Approved. 

President. 
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EXHIBIT A 

(Form of bond 1929-1943) 

The Republic of Austria, Series B-1920, No. (renewal bond) 

The Republic of Austria, hereinafter called Austria, for value re
ceived, promises to pay to the Government of the United States of 
America, hereinafter called the United States, or order, on January 
1, , the sum of dollars ($ ). This bond is payable 
as to both principal and interest in gold coin of the United States of 
America of the present standiard of value or, at the option of Austria, 
upon not less than thirty days' advance notice to the United States, 
in any obligations of the United States issued after April 6, 1917, to 
be taken at par and accrued interest to the date of payment here
under. Nevertheless, the obligation of Austria to pay this bond 
shall not arise if the trustees of the League of Nations loan have, 
prior to the first day of December preceding the maturity date of 

. this bond, raised objection to the payment of this bond on the due 
date. If this bond is not paid on its due date by reason of such 
objection on the part of the trustees, the amount thereof, together 
with interest at 5 per cent compounded annually to January 1, 1943, 
shall be repaid, together with further interest at 5 per cent in twenty-
five equal annual installinents on the first of January of each of the 
years 1944 to 1968, inclusive. 

This bond is payable as to both principal and interest without 
deduction for, and is exempt from, any and all taxes and other 
charges, present or future, imposed by or under authority of Austria 
or its possessions or any political or taxing authority within Austria. 
This bond is payable as to both principal and interest at the Treas
ury of the United States in Washington, D. C , or at the option of 
the Secretary of the Treasury of the United States at the Federal 
Reserve Bank of New York. 

This obligation is one of a series of obligations of similar tenor, but 
in different amounts and payable in different currencies, designated 
as "Relief series B of 1920 (renewal bonds)." 

Austria agrees that no payment wUl be made upon or in respect 
of any of the obligations of the "Relief bond series B-1920" due on 
January 1, 1925, or upon or in respect of any of the .obligations 
^'Relief series B of 1920 (renewal bonds)" or of any other obligations 
issued by Austria in renewal of the said "Relief bonds series B-1920" 
before, at, or after maturity, whether for principal or for interest, 
unless a similar payment shall simultaneously be made upon all the 
obligations of "Relief series B of 1920 (renewal bonds)" issued by 
Austria in proportion to the respective obligations of said series. 

The payment of this obligation is secured in the same manner and 
to the same extent as the obligation of Austria in the principal amount 
of $24,055,708.92, designated as bond No. 1, relief series B of 1920. 

Austria agrees that if at any time it should pay or attempt to pay 
any sum, whether in respect of reparation or by way of compensa
tion for any nonfulfillment of the obligations of Austria under article 
184 of the said treaty, the amount owing under the terms of bond 
No. 1, relief seiies B of 1920 for principal moneys and for any arrears 
of interest thereon at 6 per cent per annum, compounded semiannu-
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ally from September 4, 1920, to January 1, 1925, and thereafter at 
5 per cent per annum, compounded annually, shall forthwith be paid 
in cash by the Austrian Government in priority to any such payments 
under the said treaty. 

This bond is issued under an agreement dated between 
Austria and the United States, to which this bond is subject and to 
which reference is made for a further statement of its terms and 
conditions. 

In witness whereof Austria has caused this bond to be executed 
in its behalf at the city of Washington, District of Columbia, by its 
duly authorized representative at Washington. 

T H E GOVERNMENT OF THE 
REPUBLIC OP AUSTRIA, 

By . 
Dated January 1, 1928. 

EXHIBIT B 

(Form of bond 1944-1968) 

The Republic of Austria, Series B-1920, No. (renewal bond) 

The Republic of Austria, hereinafter called Austria, for value 
received, promises to pay to the Government of the United States of 
America, hereinafter caUed the United States, or order, on January 1, 

- , the sum of : dollars ($ ). This bond is payable 
as to both principal and interest in gold coin of the United States of 
America of the present standard of value, or, at the option of Austria, 
upon not less than thirty days' advance notice to the United States. 
in any obligations of the United States issued after April 6, 1917, to 
be taken at par and accrued interest to the date of payment here
under. 

This bond is payable without deduction for, and is exempt from, 
any and all taxes and other charges, present or future, imposed by 
or under authority of Austria or its possessions or any political or 
taxing authority within Austria. This bond is payable as to both 
principal and interest at the Treasury of the United States in Wash
ington, D.^C, or at the option of the Secretary of the Treasury of the 
United States at the Federal Reserve Bank of New York. 

This obligation is one of a series of obligations of similar tenor but 
in different amounts and payable in different currencies, designated as 
"Relief series B of 1920 (renewal bonds)." 

Austria agrees that no payment wiU be made upon or in respect of 
any of the obligations of the "Relief bond series B-1920" due on 
January 1, 1925, or upon or in respect of any of the obligations 
"Relief series B of 1920 (renewal bonds)" or of any other obligations 
issued by Austria in renewal of the said "Rehef bonds series B-1920'^ 
before, at, or after maturity, whether for principal or for interest, 
unless a similar payment shall simultaneously be made upon all the 
obligations of "Relief series B of 1920 (renewal bonds)" issued by 
Austria in proportion to the respective obligations of said series. 

The payment of this obligation is secured in the same manner and 
to the same extent as the obligation of Austria in the principal amount 
of $24,055,708.92, designated as bond No, 1, relief series B of 1920. 
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Austria agrees that if at any time it should pay or attempt to pay 
any sum whether in respect of reparation or by way of compensation 
for any nonfulfilment of the obligations of Austria under article 184 
of the said treaty, the amount owing under the terms of bond No. 1,, 
relief series B of 1920 for principal moneys and for any arrears of 
interest thereon at 6 per cent per annum, compounded semiannually 
from September 4, 1920, to January 1, 1925, and thereafter at 5 per 
cent per annum, compounded annually, shall forthwith be paid in 
cash by the Austrian Government in priority to any such payments 
under the said treaty. 

This bond is issued under an agreement dated between 
Austria and the United States, to which this bond is subject and to 
which reference is made for a further statement of its terms and 
conditions. 

In witness whereof, Austria has caused this bond to be executed in 
its behalf at the city of Washington, District of Columbia, by its 
duly authorized representative at Washington. 

T H E GOVERNMENT OF THE REPUBLIC OF AUSTRIA, 

By - . 
Dated January 1, 1928. 

Relief debt (in dollars) 

D e n m a r k . _ 
France 
England 
Ne the r l ands 
N o r w a y 
Sweden 
Switzerland _ 
I t a ly 
Uni ted States 

To ta l 

Original 
debt 

321,618 
17,607,331 
44,024, 618 

6, 720,974 
415,186 

19,889 
4, 639,898 

22, 210,897 
24, 055, 709 

120, 016,120 

D e b t on 
Jan. 1,1928 i 

476,833 
26, 072, 503 
65, Oil, 610 
9, 689, 425 

635, 995 
29, 059 

6,893, 338 
31,427, 617 
35, 966, 461 

174, 202,841 

Se t t lement 

1929-1933 

19,032 
1, 042, 260 
2, 598, 868 

387, 340 
25,424 

1,161 
275, 565 

1, 256, 307 
1, 437, 780 

7, 043, 737 

1934-1943 

60,998 
3, 335, 256 
8, 316, 415 
1, 239, 494 

81, 358 
3,717 

881,812 
4, 020, 200 
4, 600,950 

22, 540, 200 

1944-1968 

246, 278 
13, 466, 090 
33, 577, 511 

5, 004,455 
328,483 

15, 008 
3, 560, 315 

16, 231, 550 
18, 576,175 

91,005,865 

Tota l 

326,337 
17, 843, 610 
44, 492, 795 
6, 631, 289 

435, 265 
19,887 

4, 717, 692 
21, 508, 057 
24,614,175 

120, 689,107 

1 Interest included on basis of the rate of 6 per cent per annum, compounded semiannually to Jan. 1,1925, 
and thereafter of the rate of 5 per cent per annum, compounded annually. 

EXHIBIT 17 

[PUBLIC R E S O L U T I O N — N o . 8 1 — 7 0 T H C O N G R E S S — H . J. R E S . 340] 

Joint Resolution To authorize the Secretary of the Treasury to cooperate with 
the other relief creditor Governments in making it possible for Austria to float 
a loan in order to obtain funds for the furtherance of its reconstruction program,, 
and to conclude an agreement for the sett lement of the indebtedness of Austr ia 
to the United States 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That in order that the 
United States may cooperate with the Governments of Denmark, 
France, Great Britain, Italy, the Netherlands, Norway, Sweden, and 
Switzerland in making it possible for Austria to obtain by means of 
a loan the additional funds necessary in the furtherance of its recon-
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struction program, the Secretary of the Treasury is hereby author
ized, if he determines that substantially similar action has been 
taken by each of such Governments in respect of the Austrian relief 
bonds held by it and that the Reparation Commission has given an 
appropriate release in respect of such loan, to subordinate the hen 
of the United States upon the assets and revenues of Austria pledged 
for the payment of the Austrian relief bond held by the United 
States (but without prejudicing the priority over costs of repara
tion stipulated in the relief,bond) to a lien upon such assets and 
revenues as may be pledged for the payment of one or more loans 
floated by Austria in an aggregate net amount of not more than 
725,000,000 Austrian schillings and for a period of not more than 
thirty years from July 1, 1929; and the Secretary of the Treasury, 
with the approval of the President, is hereby authorized to conclude 
an agreement, as set forth below in general terms, for the settlement 
of the indebtedness of Austria to the United States: Provided, how
ever. That the terms and conditions of such settlement shall' not be 
less favorable than the terms and conditions granted by Austria to 
any of ^he other relief creditor Governments, and should more favor
able terms or conditions be granted by Austria to any of the other 
relief creditor Governments, the Secretary of the Treasury, with the 
approval of the President, is authorized to amend the proposed agree
ment so that the United States may enjoy a corresponding benefit. 

The amount of the indebtedness to be funded is $34,630,968.68, which has been 
computed as follows: 
Principal amount of obligation to be funded $24, 055, 708. 92 
Interest accrued and unpaid thereon to January 1, 1928, at 

the rate of 6 per centum per annum 10, 575, 259. 76 

Total principal and interest accrued and unpaid as of 
January 1, 1928 34, 630, 968. 68 

In full and final settlement of this indebtedness, Austria shall pay 
twenty-five equal annuities of $1,337,140 beginning on January 1, 
1943. 

Austria, however, shall have the option of paying instead of the 
aforesaid annuities forty annuities as follows: Five annual pay
ments of $287,556 beginning on January 1, 1929; ten annual pay
ments of $460,093 beginning on January 1, 1934; and twenty-five 
annual payments of $743,047 beginning on January 1, 1944. 

If Austria shall exercise this option to pay in forty annuities 
beginning January 1, 1929, the obligation of Austria to pay annui
ties during the years 1929 to 1943 wUl in the case of each annuity 
not arise if the trustees of the reconstruction loan of 1923 prior 
to the preceding December 1 have raised objection to the payment 
of the annuity in question on the due date. To the extent, if any, that 
any such annuity is not paid by reason of such objection on the 
part of the trustees, the amount thereof together with interest at 
5 per centum per annum compounded annually to December 31, 
1943, shall be repaid together with further interest at 5 per centum 
per annum by twenty-five equal annuities on January 1 of each of 
the years 1944 to 1968, inclusive. 

The bonds to be issued under the agreement to be concluded under 
authority of this resolution shall enjoy the same security as the 
relief obligation of Austria now held by the United States (relief 
series B of 1920) except to the extent that the lien enjoyed by this 



SECRETARY OF THE TREASURY 301 

obligation has been released by the Secretary of the Treasury under 
authority of the joint resolution of Congress approved April 6, 
1922, and also to the extent that it may be further released by the 
Secretary of the Treasury under the authority of this resolution. 

Austria shall make no payment upon or in respect of any of its 
obligations issued to the relief creditor nations, to wit, Denmark, 
France, Great Britain, the Netherlands, Italy, Norway, Sweden, 
and Switzerland before, at, or after maturity, whether for principal 
or for interest, unless a similar and proportionate payment shall 
simultaneously be made upon the relief indebtedness of Austria to the 
United States. • ' 

Any payment to be made under the agreement may be made at 
the option of Austria in any United States Government obligations 
issued after AprU 6, 1917, such obligations to be taken at par and 
accrued interest. 

Approved, February 4, 1929. 

France 

E X H I B I T 18 

[PUBLIC RESOLUTION—No. 20—71ST CONGRESS] 

[ H . J . Res. 80]» 

Joint Resolution Authorizing the postponement of the date of maturity of 
the principal of the indebtedness of the French Republic to the United 
States in respect of the purchase of surplus war supplies. 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That in the event that the 
agreement between the French Republic and the United States 
(known as the Mellon-Berenger agreement) made on behalf of the 
United States by the World War {Foreign Debt Commission and 
approved by the President, providing for the funding and payment 
of the indebtedness of the French Repubhc to the United States is 
ratified in France in accordance with the terms thereof, prior to 
August 1, 1929, the Secretary of the Treasury, with the approval of 
the President, is authorized to enter into an agreement with the 
French Republic providing for the postponement of the date of the 
rnaturity of the principal of its indebtedness in respect of its purchase 
of surplus war supplies, until the Mellon-Berenger agreement has 
been approved or disapproved by the Congress, but in no event shall 
such date be postponed beyond May 1, 1930. Such agreement shall 
not be entered into unless the French Republic agrees to pay the 
interest upon such indebtedness upon August 1, 1929, and February 
1, 1930, but the amounts paid as interest shall be credited against 
the amounts first due under the Mellon-Berenger agreement, if such 
agreement is approved by the Congress. 

Approved, October 17, 1929. 

V Passed House and Senate on June 19,1929, bu4; in the haste of adlournment was not signed at that time 
by the Speaker of the House and the- President of the Senate. 
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EXHIBIT 19 

Statement of the President qf the United States concerning the ratifica
tion by France of the agreement for the settlement of the French indebt
edness to the United States (press release, July 28, 1929) 

I am very much gratified to learn that France has ratified the agree
ment providing for the settlement of the debt of the French Republic 
to the United States,'thus disposing, in so far as lies within her power, 
of one more of the great financial problems left over by the World 
War. With the high sense of honor and financial responsibility that have 
always characterized the actions of the French people, it was always cer
tain that to the full extent of their ability they would meet their obli
gations. The definite settlement ofthe amounts to be paid in complete 
discharge of this debt is cause for mutual satisfaction, removing as 
it does a question that has occasioned much controversy and debate. 

The settlement calls for payments of $35,000,000 in the fiscal year 
1930, gradually rising over a period of eleven j^ears until they reach 
a maximum of $125,000,000 annually. 

I think in fairness to the American people I am justified in men
tioning the liberality of the settlement, The total debt of the French 
Republic to the United States as of June 15, 1925, was approximately 
$4,230,000,000. On a 5 per cent basis, which is the rate of interest 
borne by the obligations given by the French Governm.ent, the present 
value of the payments provided for by the Mellon-Berenger agree
ment is $1,681,000,000, or, in other words, a reduction of approxi
mately 61 per cent of the total indebtedness. This settlement in 
effect wipes out the entire indebtedness of France which arose during 
the war period and simply provides for the payment of advances to 
France after the armistice, which aggregate, including accrued in
terest, $1,655,000,000. While some of the after armistice advances 
were made for the liquidation of obligations incurred in this country 
by the French Government during the war, considerable advances 
during the war period itself were for permanent improvements; for 
shipping; for the meeting of obligations to private creditors incurred 
prior to the entrance of the United States into the war, and advances 
to the Bank of France for credit and exchange purposes. 

I am giving these facts so that in recognition of the honorable way 
in which France has to meet its obligations, they will understand that 
our people, too, feel that this settlement involves a measure of sacri
fice on their part. There is every reason to hope and believe that such 
an agreement, based as it is on mutual sacrifice and consideration, 
can not but promote a better understanding between these two great 
nations and serve further to cement a friendship that has lasted for 
a century and a half. 

E'^HIBIT 20 

Statement of Secretary of the Treasury MeUon concerning the ratification 
by France of the agreement for the settlement of the French indebtedness 
to the United States (press release, July 28, 1929) 

1 am greatly pleased at the action of France in ratifying the agree
ment for the settlement of the debt owed by her to the United States. 
Under this a,gr.eement France undertakes to meet her obligations and 
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by so doing, gives evidence of that financial integrity which has 
always characterized her conduct. 

As one who helped to negotiate the agreement for the settlement, I 
feel that much credit is due to the frankness shown by those repre
senting France in disclosing all the factors involved in arriving at an 
estimate of their country's capacity to pay. The American Commis
sion approached the situation with equal frankness and good will, 
and the settlement subsequently arrived at is one which we believe 
is eminently fair to both nations. 

I t involved, of course, some sacrifice on the part of both France 
and the United States. But the amount which it was agreed that 
France could pay was determined without taking into consideration 
Any payments from reparations or other such outside sources; and 
the astonishing financial and economic recovery which France has 
made, even in the short period intervening since the agreement was 
negotiated, is convincing evidence that great hardship will not be 
imposed on France in meeting the payments to America. Further
more, I am convinced, as I was three years ago when the settlement 
was made, that the burden which it involves as regards the French 
people will grow lighter, relativel}^ speaking, as time goes on. 

By ratifying this agreement France has now eliminated in the 
relations of the two countries a matter which was disturbing so long 
as"it remained unsettled. At the same time this action, by disposing 
of one of the last financial problems inherited from the war, will make 
for world stability and will prove a powerful factor in promoting 
general economic progress. 

In so far as this country is concerned, it brings to a successful con
clusion the task entrusted to the World War Foreign Debt Commis
sion to negotiate settlements with the various nations for the debts 
incurred during and after the war. Agreements have been reached 
with Great Britain, Finland, Hungary, Lithuania, Poland, Belgium, 
Czechoslovakia, Latvia, Estonia, Italy, Yugoslavia, Rumania, Greece, 
and France, bringing the total amount which has been funded to 
date to $11,554,851,000. All of these nations are punctually meeting 
their engagements; and the payments, as they are received, are being 
applied on the debt owed by this Government to its bondholders. 

EXHIBIT 21 

Text of the notes exchanged between Secretary of the Treasury Mellon and 
the French ambassador constituting the agreement between France and 
the United States providing for the postponement of the date of the 
maturity of the principal of the indebtedness of France in respect 
of its purchase of surplus war supplies maturing August 1,1929 (j>ress 
release, July 31, 1929) 

JULY 29, 1929. 
M Y D E A R M R . AMBASSADOR: The agreement between the French 

Republic and the United States, known as the Mellon-Berenger 
agreement, providing for the funding of the payment of the indebted
ness of the French Republic to the United States, has been ratified 
in France in accordance with the terms thereof, but has not as yet 
received the approval of the Congress of the United States. The 
said agreement having been ratified by the Government of the French 
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Republic, the Secretary of the Treasury, with the approval of the 
President, hereby agrees with the French Republic to the postpone
ment of the date of the maturity of the principal of its indebtedness 
in respect of its purchase of surplus war supplies maturing August 1, 
1929,. until the Mellon-Berenger agreement has been approved or 
disapproved by the Congress of the United States, but in no event 
shall such date be postponed beyond May 1, 1930. The Congress 
will reconvene shortly, and it is my expectation that the Mellon-
Berenger agreement will receive consideration at an early date. 

I t is understood that the French Republic agrees to continue to pay 
interest on the said obligations maturing August 1, 1929, in accord
ance with the terms thereof, until payment, provided, however, that 
if the Mellon-Berenger agreement is approved by the Congress of the ^ 
United States prior to May 1, 1930, such amounts paid as interest* 
prior to that date will be credited to the first annuities specified in the 
Mellon-Berenger agreement. I t is further understood that in the 
event of the approval of the MeUon-Berenger agreement by the 
Congress of the United States the French Republic, within a reason
able time thereafter, will pay to the United States such additional 
amount as may be necessary to bring to a current basis the payments 
due up to that time under the terms of the Mellon-Berenger agreement. 

I shall appreciate it if you will transmit this communication to your 
Government with the suggestion that your Government authoriz'e 
you to signify in writing its acceptance of this agreement and that 
this exchange of letters constitutes a definite and binding agreement 
between the two Governments. 

With assurance of my esteem, I am. 
Sincerely yours, 

A. W. MELLON, 
Secretary of the Treasury. 

His ExceUency, the AMBASSADOR OF FRANCE, 
French Embassy, Washington, D. C 

Approved. 
HERBERT HOOVER, 

President. 

WASHINGTON, July 29, 1929. 
M Y DEAR M R . SECRETARY: I have the honor to acknowledge 

receipt of your letter of July 29 concerning the report of the date 
of payment of the obligations contracted by France toward the 
United States for the purchase of war stocks and coming to maturity 
on August 1, 1929. \ 

I take pleasure in informing you, after having consulted my Govern
ment, that the latter has just invited me to notify you of their accepta-^ 
tion of the conditions expressed in your conimunication. 

Please accept, my dear Mr. Secretary, the renewed assurances of my 
high consideration. 

(Signed) PAUL CLAUDEL. 
Hon. ANDREW W . MELLON, 

Secretary of the Tfeas^iry, 
Washington, D. C. 
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Greece 

E X H I B I T 22 

[PUBLIC—NO. 747—70TH CONGRESS—H. R . 10760] 

An Act To authorize the settlement of the indebtedness of the Hellenic Republic-
to the United States of America and of the differences arising out of the tri
partite loan agreement of February 10, 1918 

Be it enacted by the Senate and House of Representatives of the United' 
States of America in Congress assembled, That the Secretary of the 
Treasury, with the approval of the President, is hereby authorized to. 
conclude an agreement for the settlement of the indebtedness of the 
Hellenic Republic (hereinafter referred to as Greece) to the United 
States of Araerica under the terms and conditions as set forth in 
Senate Document Numbered 51, Seventieth Congress, first session. 
The general terms of the agreement shall be as follows: 

(1) The existing indebtedness amounting to $18,125,000 shall be 
funded over a period of sixty-two years. The computation of this, 
indebtedness is set forth below: 
Principal amount of obligations to be funded $15, 000, 000. 00-
Interest accrued and unpaid thereon to December 15, 1922, at 

the rate of 4>̂  per centum per annum 744, 333. 79> 

Total principal and interest accrued and unpaid as of 
December 15, 1922 15, 744, 333. 79. 

Interest thereon at 3 per centum per annum from December 
15, 1922, to January 1, 1928 - 2, 383, 588. 88. 

18, 127, 922. 67̂  
To be paid in cash by Greece upon execution of agreement 2, 922. 67' 

Total indebtedness to be funded 18, 125,000. OOv 

(2) The bonds aggregating in face amount $20,330,000 (the exist--
ing indebtedness, as computed above, together with the interest to. 
be paid in respect thereof) shall be paid in semiannual installments, 
beginning July, 1928, up to and including January 1, 1990, on a 
fixed schedule, subject to the right of Greece to make such payments,, 
in three-year periods, any postponed payments to bear interest at 
Aji per centum per annum, payable semiannually. The amount of 
the first annual installment shall be $40,000, the annual iiistallment 
to increase to $350,000 in the eleventh year, which shall be the amount, 
of each remaining annual installment. 

(3) In addition to the payment of the bond maturing on January-
1 or July 1 of any year, Greece shall have the right on> such dates^ 
to make payments on account of any unmatured bonds: of this serieSv 
under such conditions as to notice or otherwise as thie Secretary of' 
the Treasury may prescribe. 

(4) Any payment may be made at the option of Greece in any-
United States Government obligations issued after April 6, 1917,.. 
such obligations to be taken at par and accrued interest,. 

(5) To assist in the completion of the work of the Greek Refugee-
Settlement Commission, the Secretary of the Treasury is further-
authorized to advance to Greece out of the appropriation ''Purchase^ 
of obligations of foreign governments," established! under authority 
of the Liberty Bond Acts, the sum of $12,167,000, for which Greece^ 
shall deliver to the Secretary of the Treasur37: it,^ t^v^eii.ty-year gold^ 

71799—30—FI 19 2 9 2̂2 
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bonds bearing interest at the rate of 4 per centum per annum, pay
able semiannually, with provisions for a sinking fund sufficient to 
retire such bonds within twenty years. 

(6) Greece shall, in accordance with the exchange of notes, dated 
January 18, 1928, between the United States and Greece and as set 
forth in Senate Document Numbered 51, Seventieth Congress, first 
session, furnish as securities for the loan referred to in paragraph 
(5), the excess of revenues under the control of the International 
Financial Commission, and shall procure the assurance of the service 
of the loan by that commission. 

(7) Greece shall forego all claims for further advances under the 
tripartite loan agreement, dated February 10, 1918, and such agree
ment, so far as the United States and Greece are concerned, shall 
•terminate upon the date on which the agreement authorized by this 
:act becomes efl'ective. 

Approved, February 14, 1929. 

EXHIBIT 23 

:Stateme7ii of Secretary of the Treasury Mellon concerning the settlement 
of the Greek indebtedness to the United States (press release. May 
10, 1929) 

The Secretary of the Treasury announced that final steps were taken 
-to-day for the settlement of the debt owed by Greece to the United 
States and the differences existing between the two Governments 
;arising out of the tripartite loan agreement of February 10, 1918. 

Under the tripartite loan agreement the Secretary of the Treasury, 
with the approval of President Wilson, established on the books of 
the Treasury credits in favor of Greece in the aggregate amount of 
f 48,236,629, for which amount the United States held the obhgations 
.of Greece. Against these credits the United States made cash 
^advances of $15,000,000, leaving a balance of $33,236,629, which 
Grreece has.claimed the United States ow êd it. The United States 
took the position that events which transpired subsequent to 1920 
relieved it from making any further advances. This difference of 
-opinion has heretofore prevented the reaching of an agreement for 
the settlement of the indebtedness of Greece to the United States. 

At its last session the Congress authorized the Secretary of the 
Treasury to make an agreement with Greece providing for the 
•settlement of Greece's indebtedness to the United States and for 
ladjusting outstanding differences as to the tripartite loan agreement. 
This authorization provided that Greece should fund its outstanding 
.obligations to the United States over a period of years and that the 
United States should make an additional loan to Greece in an amount 
which would make the total of the sums, advanced equal to the sums 
advanced by Great Britain under the terms of the tripartite loan 
agreement to which the United States, Great Britain, and France 
were parties. 

The terms of the agreement signed to-day on behalf of Greece by 
(Charalambos Simopoulos, envoy extraordinary and minister plen-
•ipo ten tiary of Greece, and on behalf of the United States by the 
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Secretary of the Treasury and approved by President Hoover, include 
the following: 

1. The amount owed by Greece to the United States as a result of 
the cash advances of $15,000,000 is to be refunded over a period, of 
62 years. There are listed below the payments to be made by the 
Greek Government to the United States under this settlement: 
July 1, 1928 $20, 000 
January 1, 1929 20, 000 
July 1. 1929 ^ 25,000 
January 1, 1930 25, 000 
July 1, 1930 30, 000 
January 1, 1931 30,000 
July 1, 1931 110,000 
January 1, 1932 110, 000 
July 1, 1932 130,000 
January 1, 1933 130, 000 
July 1, 1933, and semiannually thereafter to January 1, 1938, 10 pay

ments each of 150, 000 
July 1, 1938, and semiannually thereafter tp January 1, 1990, 104 pay

ments each of I 175, 000 

2. Greece is to forego all claims for further advances under the 
tripartite loan agreement of February 10, 1918, which agreement, so 
far as the United vStates and Greece are concerned, is to be regarded 
as terminated. 

3. The United States wiU advance to Greece $12,167,000 at 4 per 
cent per annum with provisions for a sinking fund to retire the loan 
in 20 years. The service of this loan is to be administered by the 
International Financial Commission. 

4. This new loan by the United States to Greece is to be turned 
over in its entirety to the Refugee Settlement Commission. The 
fundamental articles under which this commission functions provide 
that its chairman shall always be an American. This new loan by the 
United States will enable the commission to continue its great human
itarian work of establishing in economically productive work in Greece 
approximately one million and a half Greek refugees driven from Asia 
Minor. 

In addition to the signing of the agreement, the Secretary of the 
Treasury delivered to the Greek minister canceled bonds of the Greek 
Government in the amount of $48,236,629.05 which had been delivered 
to the United States under the tripartite loan agreement of February 
10, 1918, and the Greek minister delivered to the Secretary of the 
Treasury 124 bonds of the Greek Government in the aggregate amount 
of $20,330,000, dated January 1, 1928, and maturing semiannually 
over a period of 62 years, together with 40 bonds of the Greek Govern
ment in the aggregate amount of $12,167,000, dated May 10, 1929, 
and maturing semiannually during the next 20 years and bearing 
interest at the rate of 4 per cent per annum to May 10, 1949. In 
addition, the Greek Government paid in cash to the United States 
the sum of $2,922.67 in order that the amount to be refunded should 
be an even number of dollars, together with $20,000 in payment of the 
bond issued under the agreement and maturing July 1, 1928, and an 
additional $20,000 in payment of the bond maturing under the agree
ment January 1, 1929. The Secretary of the Treasury delivered to 
the Greek minister a check on the Treasurer of the United States for 
$12,167,000. 
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The conclusion of this agreement was authorized on the part of the 
United States by the act of Congress approved February 14, 1929, and 
on the part of Greece by the law of January 27, 1928. 

Of the debts owed the United States by foreign governments settle
ments remain to be concluded with Armenia, Austria, and Russia. 
Congress has already authorized the settlement of the Austrian debt. 

' EXHIBIT 24 

Agreement for the funding of the Greek indebtedness to the United States 

Agreement made the tenth day of May, 1929, at the city of Wash
ington, District of Columbia, between the Government of the 
Hellenic Republic, hereinafter called Greece, party of the first 
part, and the Government of the United States of America, here
inafter called the United States, party of the second part 

Whereas Greece is indebted to the United States as of January 1, 
1928, in the principal amount of $15,000,000 (together with interest 
accrued and unpiaid thereon), for cash advanced against obligations 
in the aggregate principal amount of $48,236,629.05, delivered to the 
United States under the tripartite loan agreement of February 10, 
1918; and 

Whereas Greece and the United States desire to settle the financial 
differences between the two governments arising out of the said 
tripartite loan agreement of February 10, 1918, and to fund the 
indebtedness due as of January 1, 1928, from Greece to the United 
States; 

Now, therefore, in consideration of the premises and the mutual 
covenants herein contained, it is agreed as follows: 

PART I. INDEBTEDNESS TO BE FUNDED 

1. Amount of indebtedness.—The amount of the indebtedness to 
be funded, after allowing for cash payments made or to be made by 
Greece, is $18,125,000, which has been computed as follows: 
Principal amount of obligations to be funded, $15, 000, 000. 00 
Interest accrued and unpaid thereon to December 15, 1922, at 

the rate of 4>{ per cent per annum 744, 333. 79 

Total principal and interest accrued and unpaid as of 
December 15 1922 15, 744, 333. 79 

Interest thereon at 3 per cent per annum from December 15, 
1922, to January 1, 1928 2, 383, 588. 88 

18,127,922.67 
To be paid in cash b}̂  Greece upon execution of agreement 2, 922. 67 

Total indebtedness to be funded into bonds 18, 125, 000. 00 

2. Repayment.—In order to provide for the repa3^ment of the 
indebtedness thus to be funded, Greece shall issue to the United 
States at par, as of January 1, 1928, bonds of Greece in the aggregate 
principal amount of $20,330,000 dated January 1, 1928, and matur
ing on July 1, 1928, and on each January 1 and July 1 in the sue-
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ceeding 3̂ ears in the amounts and on the several dates fixed in the 
following schedule: 
Januarv 1: 

1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943__.. 
1944 
1945 
1946 
1947 
1948 
1949 
1950___ 
1951--_ 
1952 
1953 
1954 . 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 ___. 
1966 
1967 
1968 
1969 
1970 
1971__. 

" 1972 
1973 
1974 
1975 
1976 
1977 
1978-. 
1979 
1980 
1981 
1982. 
1983 
1984 
1985 
1986 
1987 
1988 _-
1989 -_--. 
1990 

$20,000 
25,000 
30,000 
110,000 
130,000 
150,000 
150,000 
150,000 
150,000 
150,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 

._- __ 175, 000 
175,000 

._._._ 175,000 
175, 000 
175,000 
175,000 
175,000 
175,000 
175,000 

-___._ 175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 

-- 175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 

. 175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 
175,000 

July 1: 
1928 ___-
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936_. 
1937__ _- --
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 . 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985- _. 
1986-- -- --. 
1987 
1988 
1989 

$20,000. 
25 
30 
110 
130 
150 
150 
150 
150 
150 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 

• 175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 
175 

. . . . . . 175 

20, 330 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
OQO 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 
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PROVIDED, HOWEVER, That Greece, at its option, upon not less 
than ninety days' advance notice in writing to the United States may 
postpone any payment on account of principal falling due as herein
above provided, to any subsequent January 1 or July 1 not more than 
two and one-half years distant from its due date, but only on condi
tion that in case Greece shall at any time exercise this option as to 
any payment of principal, the two payments falling due in the next 
succeeding twelve months can not be postponed to any date more 
than two years distant from the date when the first payment therein 
becomes due unless and until the payments previously postponed 
shall actually haye been made, and the two payments falling due in 
the second succeeding twelve months can not be postponed to any 
date more than one year distant from the date when the first paj^-
ment therein becomes due unless and until the payments previously 
postponed shall actually have been made, and further payments can 
not be postponed at all unless and until all payments of principal 
previously postponed shall actually have been made. All such 
postponed payments of principal shall bear interest at the rate of 
4% per cent per annum, payable semiannually. 

3. Form of bonds.-—All bonds issued or to be issued under Part I 
hereof to the United States shall be payable to the Government of 
the United States of America, or order, and shall be signed for Greece 
by its envoy extraordinary and minister plenipotentiary at Washing
ton, or by its other duly authorized representative. The bonds shall 
be substantially in the form set forth in ^'Exhibit A ' ' hereto annexed, 
and shall be issued in 124 pieces with maturities and denominations 
as hereinabove set forth and shall bear no interest, unless payment 
thereof is postponed pursuant to the proviso under paragraph 2 above. 
. 4. Method of payment.—All bonds issued or to be issued under 

Part I hereof shall be payable, as to both principal and interest, in 
United States gold coin of the present standard of value, or, at the 
option of Greece, upon not less than thirt}^- days' advance notice in 
writing to the United States, in any obligations of the United States 
issued after April 6, 1917, to be taken at par and accrued interest to 
the date of payment hereunder. 

All payments, whether in cash or in obligations of the United 
States, to be made by Greece on account of the principal of or interest 
on any bonds issued or to be issued under Part I hereof and held, by 
the United States, shall be made at the Treasury of the United 
States in Washington, or, at the option of the Secretary of the Treas
ury of the United States, at the Federal Reserve Bank of New York, 
and if in cash shaU be made in funds immediately available on the 
date when payment is due, or if in obligations of the United States 
shall be in form acceptable to the Secretary of the Treasury of the 
United States under the general regulations of the Treasury Depart
ment governing transactions in United States obligations. 

5. Paijments before maturity.—Greece, at its option, on January 1 
or July 1 of any year, upon not less than ninety days' advance notice 
in writing to the United States, may make advance payments in 
amounts of $1,000 or multiples thereof, on account of the principal 
of any bonds issued or to be issued under Part I hereof and held by 
the United States. Any such advance payments shall be applied to 
the principal of such bonds as may be indicated by Greece at the 
time of the payment. 
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6. Exchange for marketable obligations.—Greece shall issue to the 
United States at any time, or from time to time, at the request of 
the Secretary of the Treasury of the United States, in exchange for 
any or all of the bonds issued under Part I hereof and held by the^ 
United States, definitive engraved bonds in form suitable for sale~ 
to the public, in such amounts and denominations as the Secretary of 
the Treasury of the United States may request, in bearer form, witk 
provision for registration as to principal, and/or in fully registered 
form, and otherwise on the same terms and conditions, as to dates 
of issue and maturity, rate or rates of interest, if any, exemption from 
taxation, payment in obligations of the United States issued after 
April 6, 1917, and the like, as the bonds surrendered on such exchange. 
Greece shaU deliver definitive engraved bonds to the United States-
in accordance herewith within six months of receiving notice of any 
such request from the Secretary of the Treasury of the United States, 
and pending the delivery of the definitive engraved bonds shaU de
liver, at the request of the Secretary of the Treasury of the United 
States, temporary bonds or interim receipts in form satisfactory to-
the Secretary of the Treasury of the United States within thirty 
days of the receipt of such request, all without expense to the United 
States. The United States, before offering any such bonds or interim^ 
receipts for sale in Greece, shall first offer them to Greece for purchase-
at par and accrued interest, if any, and Greece shall hkewise have 
the option, in lieu of issuing any such bonds or interim receipts, to^ 
make advance redemption, at par and accrued interest, if any, of a 
corresponding principal amount of bonds issued hereunder and held 
by the United States. Greece agrees that the definitive engraved 
bonds caUed for by this paragraph shall contain all such provisions,, 
and that it shall cause to be promulgated all such rules, regulations,^ 
and orders as shall be deemed necessary or desirable by the Secretary 
of the Treasury of the United States in order to facilitate the sale of 
tl;ie bonds in the United States, in Greece, or elsewhere, and that if 
requested by the Secretary of the Treasury of the United States, it 
will use its good offices to secure the listing of the bonds on sucb 
stock exchanges as the Secretary of the Treasury of the United 
States may designate. 

7. Cancellation and surrender of obligations.—Upon the execution 
of this agreement, the delivery to the United States of the $20,330,000* 
principal amount of bonds of Greece to be issued under Part I hereof,, 
together with satisfactory evidence of authority for the execution 
of this agreement by the representative of Greece and for the execu--
tion of the bonds to be issued under Part I hereof, the United States-
will cancel and surrender to Greece at the Treasury of the United 
States in Washington the obligations of Greece held by the United 
States in the aggregate principal amount of $48,236,6.29.05, referred 
to in the preamble to this agreement. 

PART II. NEW LOAN 

1. Amount.—The United States shaU loan to Greece the sum of 
$12,167,000 for which Greece shall deliver to the United States its^ 
20-year gold bonds bearing interest at the rate of 4 per cent per 
annum, payable semiannually. The amount so loaned shall be-
turned over in its entirety by Greece to the Refugee Settlement 
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Commission, to be expended by said commission for the purpose of 
carrying out its settlement work. Greece agrees to request the 
chairman of the Refugee Settlement Commission to furnish annually 
to the Secretary of the Treasury of the United States a detailed 
statement showing the expenditures made on account of the settle
ment work from the proceeds of the new loan. 

Greece undertakes to limit the total amount borrowed or to be 
borrowed under the terms of the Greek stabUization and refugee 
loan protocol signed at Geneva, September 15, 1927, to an amount 
which when added to this new loan from the United States in the 
-amount of $12,167,000 wiU yield an eft'ective sum equivalent to not 
more than £9,000,000 sterling. 

2. Security.—The new loan provided for in this agreement shall 
rank with and shall share the same securities and all other advantages 
as the Greek stabilization and refugee loan of 1928 provided for in 
"the international loan agreement executed January 30, 1928, between 
representatives of Greece and Speyer and Compan}^, the National 
'City Company and the National City Bank of New York, and in the 
international loan agreement executed January 30, 1928, between 
-representatives of Greece and Hambros Bank Limited and Erlangers, 
which agreements were concluded in pursuance of and under the 
authority of the Greek stabilization and refugee loan protocol signed 
at Geneva on behalf of Greece by the Greek Minister of Finance on 
'September 15, 1927, and approved by the Council of the League of 
Nations by resolution of the same date and ratified by the decree 
law of Greece of November 10, 1927, and signed by the President of 
Greece and ratified by the Greek Parliament and published in the 
Greek Ofl&cial Gazette of December 7, 1927. 

The service of this new loan by the United States is secured (to
gether with the service of the aforesaid Greek stabilization and 
refugee loan of 1928) by a first charge on the revenues under the 
control of the International Financial Commission on September 
15, 1927, as indicated in Annex II , Table *'A," to the aforesaid 
Greek stabilization and refugee loan protocol signed at Geneva, 
September 15, 1927, in so far as the yield of these revenues is not 
required for the service of the loans having a prior charge upon the 
said revenues at the said'date, all of which said loans are specified 
in Annex I I to the aforesaid Greek stabilization and refugee loan 
protocol and in the first schedules attached to the aforesaid interna
tional loan agreements and in '* Exhibit C " hereto annexed, and Greece 
acknowledges that such revenues stand charged accordingly. 

Greece has given its irrevocable mandate to the International 
Financial Commission and has taken all other necessary and proper 
steps to assign and charge as security for the service of this new 
loan by the United States all the above-mentioned revenues, and the 
International Financial Commission has irrevocably undertaken to 
deal with such revenues and all other revenues, if any, which may at 
any time be pledged as security for this new loan by the United 
•States. 

Subject to the obligations resulting from prior charges thereon, 
the above-mentioned revenues shall be held and apphed by the 
International Financial Commission for the purpose of making up 
any past defaults should they have occurred as well as for the purpose 
of meeting the periodical service of this new loan by the United States. 
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In the event of there occurring in any year a default in the pay
ment of the service of this new loan by the United States, the ratio 
in which it is to share the same securities as the Greek stabilization' 
and refugee loan of 1928 provided for in the international loan-
agreements dated January 30, 1928, shall be the same as that which' 
the amount of the annual service charge due the United States 
bears to the amount of the anniial service charge due the holders-
of the bonds issued in accordance with the above-mentioned interna
tional loan agreements of January 30, 1928. 

3. Repayment.—In order to provide for the repayment of the loan* 
thus to be made by the United States, Greece shall issue to the 
United States at par, as of May 10, 1929, bonds in the aggregate-
principal amount of $12,167,000, dated May 10, 1929, and maturing 
serially on November 10, 1929, and on each May 10 and November 
10 in the succeeding years in the amounts and on the several dates-
fixed in the following schedule: 
May 10: 

1930 $206,000 
1931 214, 000 
1932 222, 000 
1933 231,000 
1934 240, 000 
1935 251, 000 
1936 261, 000 
1937 271, 000 
1938 _-_- 282, 000 
1939 293, 000 
1940 305, 000 
1941 318, 000 
1942 330, 000 
1943 .___ 344, 000 
1944 358, 000 
1945 372, 000 
1946-_ 387, 000 
1947 403, 000 
1948 419, 000 
1949 436, 000 

November 10: 
1929 $201, 000^ 
1930 
1931 
1932 
1 9 3 3 - - _ -
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 

210, 
218, 
227, 
236, 
245, 
256, 
266, 
276, 
288, 
300, 
312, 
324, 
337, 
350, 
365, 
380, 
395, 
411, 
427, 

12, 167, 

ooa 
000' 
000^ 
000 
000 
000^ 
000 
000 
ooo
ooo 000 
000 
000 
000 
000 
000 
000 
000' 
000' 

000' 

4. Form of bond.—All bonds issued or to be issued under Part I I 
hereof to the United States shall be payable to the Government of 
the United States of America or order, and shall be signed for Greece-
by its envoy extraordinary and minister plenipotentiary at Washing
ton, or by its other duly authorized representative. The bonds shall 
be substantially in the form set forth in ^'Exhibit B , " hereto annexed,, 
and shall be issued in 40 pieces with maturities and in denominations-
as hereinabove set forth, and shall bear interest at the rate of 4 per 
cent per annum, payable semiannually. 

5. Method of payment.—All bonds issued or to be issued under Part-
I I hereof shall be payable as to both principal and interest in United 
States gold coin of the present standard of value. All payments tO' 
be made by Greece on account of the principal of or interest on any 
bonds issued or to be issued under Part I I hereof and held by the^ 
United States, shall be made on behalf of Greece by the International 
Financial Commission at the Treasury of the United States in Wash
ington, or, at the option of the Secretary of the Treasury of the United 
States, at the Federal Reserve Bank of New York, and shall be made 
in funds immediately available on the date when payment is due. 
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6. Payment before maturity.—On the tenth day of November, 1929, 
'or any interest payment date thereafter, Greece, upon not less than 
ninety days' advance notice in writing to the United States, may 
make advance payments in amounts of $1,000 or multiples thereof, 
'On account of the principal of any bonds issued or to be issued under 
Part I I hereof and held by the United States. Any such advance 
payments shall be applied to the principal of such bonds as may be 
indicated by Greece at the time of payment. 

7. Exchange for marketable obligations.—Greece will issue to the 
United States at any time, or from time to time, at the request of the 
Secretary of the Treasury of the United States, in exchange for any 
•or all of the bonds issued hereunder and held by the United States, 
definitive engraved bonds in form suitable for sale to the public, in 
such amounts and denominations as the Secretary of the Treasury 
•of the United States may request, in bearer form, with provision for 
registration as to principal, and/or in fully registered form, and other
wise on the same terms and conditions as to dates of issue and matu
rity, rate or rates of interest, if any, excemption from taxation, and 
the like, as the bonds surrendered on such exchange. Greece will 
•deliver definitive engraved bonds to the Uri ted States in accordance 

..herewith within six months of receiving notice of any such request 
from the Secretary of the Treasury of-the United States, and pending 
the delivery of the definitive engraved bonds will deliver, at the request 
-of the Secretary of the Treasury of the United States, temporary 
bonds or interim receipts in form satisfactory to the Secretary of the 
Treasury of the United States within thirty days of the receipt of 
such request, all without expense to the'United States. The United 
States, before offering an}^ such bonds or interim receipts for sale in 
Greece, shall first offer them to Greece for purchase at par and accrued 
interest, if any, and Greece shall likewise have the option, in lieu of 
issuing any such bonds or interim receipts, to make advance redemp
tion, at par and accrued interest, if any, of a corresponding principal 
amount of bonds issued hereunder and held by the United States. 
•Greece agrees that the definitive engraved bonds called for b}^ this 
paragraph shall contain all such provisions, and that it shall cause 
to be promulgated all such rules, regulations, and orders as shall be 
•deemed necessary or desirable by the Secretary of the Treasury of 
the United States in order to facilitate the sale of the bonds in the 
United States, in Greece, or elsewhere, and that if requested by the 
Secretary of the Treasury of the United States, it will use its good 
•ofiices to secure the listing ;0f the bonds on such stock exchanges as 
the Secretary of the Treasury^of the United States may specify. 

PART. HI . GENERAL 

1. Exemption from taxation.—The piincipal and interest of all 
bonds issued or to be issued under Parts I and I I hereof shaU be 
paid without deduction for, and shall be exempt from, any and all 
taxes or other public dues, present or future, imposed by or under 
authority of Greece or any pohtical or local taxing authority within 
the Hellenic Republic, whenever, so long as, and to the extent that 
beneficial ownership is in (a) the Government of the United States, 
{&) a person, firm, or association neither domiciled nor ordinarily 
resident in Greece, or (c) a corporation not organized under the laws 
of Greece. 
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2. Notices.—Any notice, request, or consent under the hand of the 
Secretary of the Treasury of the United States, shall be deemed and 
taken as the notice, request, or consent of the United States, and 
shall be sufficient if delivered at the Legation of Greece at Washing
ton or at the office of the Ministry of Finance in Greece; and any 
notice, request, or election from or by Greece shall be sufficient if 
delivered to the American legation at Athens or to the Secretary of 
the Treasury at the Treasury of the United States in Washington. 
The United States in its discretion may waive any notice required 
hereunder, but any such waiver shall be in writing and shall not 
extend to or affect any subsequent notice or impair an}^ right of the 
United States to require notice hereunder. 

3. Compliance with legal reguirements.—Greece represents and 
agrees that the execution and delivery of this agreement have in all 
respects been, duly authorized, and that all acts, conditions, and legal 
formalities which should have been completed prior to the making 
of this agreement have been completed as required by the laws of 
Greece and in conformity therewith. 

4. Termination of tripartite loan agreement.—Greece shall forego all 
claims for further advances under the tripartite loan agreement of 
February 10, 1918, which agreement, so far as the United States and 
Greece are concerned, shall be regarded as terminated. 

5. Counterparts.—This agreement shall be executed in two counter
parts, each of which shall have the force and effect of an original. 

In witness whereof, Greece has caused this agreement to be exe
cuted on its behalf by Charalambos Simopoulos, its envoy extra
ordinary and minister plenipotentiary at Washington, thereunto 
duly authorized, and the United States has likewise caused this 
agreement to be executed on its behalf by the Secretary of the Treas
ury, with the approval of the President, pursuant to the act of 
Congress approved February 14, 1929, all on the day and year first 
above written. 

T H E HELLENIC REPUBLIC, 
By CHARALAMBOS SIMOPOULOS, 

Envoy Extraordinary and Minister Plenipotentiary. 
T H E UNITED STATES OF AMERICA, 

By ANDREW W . MELLON, 

Approved. 
Secretary of tlie Treasury. 

HERBERT HOOVER, 
President. 

EXHIBIT A 

(Form of bond) 

T H E HELLENIC REPUBLIC 
No. 

The Hellenic Repubhc, hereinafter caUed Greece, for value received, 
hereby promises to pay to the Government of the United States of 
America, hereinafter called the United States, or order, on , 
the sum of dollars ($ ). This bond is payable in gold 
coin of the United States of America of the present standard of 
value, or, at the option of Greece, upon not less than thirty days' 
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advance notice in writing to the United States, in any obligations of 
the United States issued after April 6, 1917, to be taken at par and 
accruod interest to the date of payment hereunder. ^ 

This bond is payable without deduction for, and is exempt from, 
any and all taxes and other public dues, present or future, imposed 
by or under authority of Greece or any political or local taxing 
authority within Greece, whenever, so long as, and to the extent 
that, beneficial ownership is in (a) the Government of the United 
States, (6) a person, firm, or association neither domiciled nor ordi
narily resident in Greece, or (c) a corporation not organized under the 
laws of Greece. This bond is payable at the Treasury of the United 
States in Washington, D. C , or at the option of the Secretary of the 
Treasury of the United States at the Federal Reserve Bank of New 
York. 

This bond is issued pursuant to the provisions of paragraph 2, 
Part I of an agreement dated May 10, 1929, between Greece and 
the United States, to which agreement this bond is subject and to-
which reference is hereby made. 

In witness whereof, Greece has caused this bond to be executed on 
its behalf and delivered at the city of Washington, District of 
Columbia, by its envoy extraordinary and minister plenipotentiary 
at Washington, thereunto duly authorized, as of May 10, 1929. 

T H E HELLENIC REPUBLIC, 

^ y r > 
Envoy Extraordinary and Minister Plenipotentiary. 

EXHIBIT B 

(Form of bond) 

T H E HELLENIC REPUBLIC 
No. 

The Hellenic Republic, hereinafter called Greece, for value received^ 
hereby promises to pay to the Government of the United States of 
America, hereinafter called the United States, or order, on , the 
sum of dollars ($ ), and to pay interest upon said 
principal sum from May 10, 1929, at the rate of 4 per cent per annum, 
payable semiannually on the tenth day of May and November in 
each year, until the principal hereof has been paid. This bond is 
payable as to both principal and interest in gold coin of the United 
States of America of the present standard of value. 

This bond is payable as to both principal and interest without 
deduction for, and is exempt from, any and all taxes and other public 
dues, present or future, imposed by or under authority of Greece or 
any political or local taxing authority within the Hellenic Republic, 
whenever, so long as, and to the extent that, beneficial ownership 
is in (a) the Government of the United States, (&) a person, firm, or 
association neither domiciled nor ordinarily resident in Greece, or 
(c) a corporation not organized under the laws of Greece. This bond 
is payable as to both principal and interest at the Treasury of the 
United States in Washington, D. C , or at the option of the Secretary 
of the Treasury of the United States at the Federal Reserve Bank of 
New York. 
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This bond is issued pursuant to the provisions of paragraph 3 of 
Par t l i of an agreement dated May 10, 1929, between Greece.and the 
United States, to which agreement this bond is subject and to which 
reference is hereby made. 

In witness whereof, Greece has caused this bond to be executed in 
its behalf at the city of Washington, District of Columbia, by its 
•envoy extraordinary and minister plenipotentiary at Washington, 
thereunto duly authorized, as of May 10, 1929. 

T H E HELLENIC REPUBLIC, 

By : > . . . . 
Envoy Extraordinary and Minister Plenipotentiary. 

EXHIBIT C 

/. Loans under the control of the International Finaiicial Commission. 

N a m e of loan 

A. 1833. G u a r a n t e e d b y the three 
powers . . . g o l d f r s . . 

B . Old debts in gold: 
5% 1881 gold f rs . . 
5% 1884 -„ 
4% 1887 monopolies 
4% 1889 rente - -
5% 1890 Pirseus-Larissa 
5% 1893 funding 

C. N e w debts in gold: 
2 H % 1898 (guaran teed) - . . . go ld f r s . . 
4% 1902 Greek Rai lway 
5% 1914 (500 millions) 

D . D e b t in paper drachmas : 
1885 patr iot ic d r s . . 
5% 1898 (consol idated)-- . 
5% 19'00 (Pyrgbs-jVieligala) 

E . Compulsory issue of bank notes 
F . Service of Salonica-Constantinople 

Ra i lway bonds in . . F . f r s . . 
G. Refugee loan 7% 1924 gold f r s . . 

H . Par t ic ipat ion in Turk i sh deb t 
I. Ulen water loan 8% 1925 gold f r s . . 

N o m i n a l 
a m o u n t on 

J u l y 31,1927 

1 41,346, Oil 

75, 733, 500 
65, 903, 500 

101, 921, 000 
113,395,500 
43, 282, 000 

7,011,000 

78, 750, 000 
54, 282, 000 

308, 200, 000 

1, 266, 250 
71, 570,000 
10, 555, 000 

40, 000,000 

140, 825, 000 
299, 910,000 

40. 500, 000 

Annua l service 

r £12,000 and 
I F - frs. 600,000 

£181,068.30 
157, 695. 21 
194, 276. 01 
216, 929. 03 
103, 688.18 
16,866. 96 

870, 523. 69 

£217,124. 28 
89, 841. 95 

702, 067. 87 

1,009,034.10 

Drs . 45,360 
3,901, 981 

611, 794 

4, 559,135 

F . frs. 4,997,112 
..,£750, 582. 42 

$827,987. 02 

1 $1,002, 500 

Remarks 

M a x i m u m service, subject to di
minu t ion according to decision 
which m a y be arrived at con
cerning the conversion of sur
plus values. 

Subject to the issue of unissued 
port ion 164,926,000 annual serv
ice £345,000. 

A n n u a l service not yet deter
mined ; will not exceed 150,-
000,000 drs . 

1 Maximum future annual service subject to diminution by collection of water receipts and special ta.xes 
expected ultimately to cover entire service. 
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EXHIBIT C—Continued 

2. Loans not under the control of the International Financial Commission 

N a m e of loan 

A. D e b t s in gold: 
5% 1907 Def. N a t — gold f r s . . 
4% 1910 

B . D e b t s in d rachmas : 
6% 1917 (100 mil.) 
6% 1918 (75 m i l . ) . . . . 
5% 1920 (300 m i l . ) . . . . 

^ 
C. D e b t in dollars: 5% Canadian 

gold frs .-

N o m i n a l 
a m o u n t on 

J u l y 31,1927 

14,416,000 
95, 069, 000 

63, 058, 700 
34, 420,800 

287,898,000 

36,900,000 

A n n u a l service 

£48, 347. 53 
184, 474. 58 

232, 822.11 

8, 079,910 
5, 336, 651 

20,426, 508 

33,843,069 

$566,875 

Remarks . 

EXHIBIT 25 

Schedule of payments to be made by Greece on the 4 per cent loan of $12,167,000, 
authorized by the act of February 14, 1929 

Pr inc ipa l . 

$12,167,000 
11,966,000 
11,760,000 
11,550,000 
11,336,000 
11,118,000 
10,896,000 
10,669,000 
10,438,000 
10,202,000 
9,962-000 
9,717,000 
9,466,000 
9,210,000 
8, 949, OCO 
8,683,000 
8,412,000 
8,136,000 
7,854,000 
7,566,000 
7,273,000 

Semi
annua l 

principal 
p a y m e n t s 

$201,000 
206,000 
210,000 
214,000 
218,000 
222,000 
227,000 
231,000 
236,000 
240,000 
245,000 
251,000 
256,000 
261,000 
266,000 
271,000 
276,000 
282,000 
2S8,000 
293,000 
300,000 

Semi
annua l 
interest 

p a y m e n t s 

$243,340 
239,320 
235,200 
231,000 
226,720 
222,360 
217,920 
213,380 
208,760 
204,040 
199,240 
194,340 
189,320 
184,200 
178,980 
173,660 
168,240 
162,720 
157,080 
151,320 
145,460 

To ta l 
semi

annua l 
p a y m e n t s 

$444,340 
445,320 
445,200 
445,000 
444,720 
444,360 
444,920 
444,380 
444,760 
444,040 
444,240 
445,340 
445,320 
445,200 
444,980 
444,660 
444,240 
444,720 
445,080 
444,320 
445,460 

Semi
annua l 
periods 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 

Pr inc ipa l 

$6,973,000 
6,668,000 
6,356,000 
6,038,000. 
5,714,000 
5,384,000 
5,047,000 
4,703,000 
4,353,000 
3,995,000 
3,630,000 

.3,258,000 
2,878,000 
2,491,000 
2,096,000 
1,693,000 
1.282,000 
: 863,000 
436,000 

Semi
a n n u a l 

.principal 
p a y m e n t s 

$305,000 
312,000 
318,000 
324,000 
330,000 
337,000 
344,000 
350,000 
358,000 
365,000 
372.000 
380,000 
387,000 
395,000 
403,000 
411,000 
419,000 
427,000 
436,000 

12,167,000 

Semi
annua l 
interest 

p a y m e n t s 

$139,460 
133,360 
127,120 
120,760 
114,280 
107,680 
100,940 
94,060 
87, 060 
79,900 
72,600 
65,160 
57,560 
49,820 
41,920 
33,860 
25,640 
17,260 
8,720 

5,623,760 

To ta l 
semi

annua l 
p a y m e n t s 

$444,460 
445,360 
445,120 
444,760 
444,280 
444,680 
444,940 
444,060 
445,060 
444,900 
444,600 
445,160 
444,560 
444,820 
444,920 
444,860 
444,640 
444,260 
444,720 

17,790,760 

Semi
annua l 
periods 

22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 

Kingdom of the Serbs, Croats, and Slovenes 

EXHIBIT 26 

Final exchange of obligations under funding agreement (press release, 
December 1, 1928) 

The Secretary of the Treasury announced: 
Final steps were taken to-day in connection with the funding of 

the indebtedness of the Kingdom of the Serbs, Croats, and Slovenes 
to the United States. 

Mr. Bojidar Pouritch, counselor of the legation of the Serbs, 
Croats, and Slovenes and charg^ d'affaires ad interim at Washington, 
delivered to the Treasury 62 gold bonds of his Goyernment in the 
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principal amount of $62,850,000, receiving in exchange original 
obligations given by his Government in connection with cash advances 
and surplus war materials sold by the United States Liquidation 
Commission (War Department). 

The act approving the debt settlement of the Government of the 
Kingdom of the Serbs, Croats, and Slovenes was signed by the 
President on March 30, 1928. The settlement has hkewise been 
approved by the Government of the Kingdom of the Serbs, Croats,, 
and Slovenes. 

General 

EXHIBIT 27 

Statements of the Treasury covering payments received from the several' 
foreign governments on account of their indebtedness to the United 
States (p)ress releases, December 15, 1928, and June 15, 1929) 

DECEMBER 15, 1928. 
The Treasury to-day received payments amounting to $98,612,-

203.02, from the following foreign governments on account of their 
funded indebtedness to the United States: 

GREAT BRITAIN 

The twelfth semiannual payment of interest and the sixth annual 
installment of principal on the funded indebtedness of Great Britain 
to the United States under the terms of the debt settlement approved 
by the act of February 28, 1923. The total payment amounted to* 
$94,200,000, of which $67,200,000 was for interest and $27,000,000' 
for principal, and as authorized by the terms of the settlement, was 
made in obligations of the United States which were accepted at par 
and accrued interest. The obligations were $90,540,000 face amount 
3K per cent Treasury notes. Series C-1930-32, maturing December 15,. 
1932; $3,628,050 face amount 3)̂  per cent Treasury notes. Series 
B-1930-32, maturing September 15, 1932; accrued interest thereon,. 
$31,920.83, and cash adjustment of $29.17. 

BELGIUM 

The seventh semiannual payment of interest on the post-armistice 
funded indebtedness of the Government of Belgium due the United 
States under the terms of the debt settlement approved by the act 
of April 30, 1926. The payment amounting to $1,250,000, as 
authorized by the terms of the settlement, was made in obligations of 
the United States, which were accepted at par and accrued interest. 
The obligations were $1,000,000 face amount of 3K per cent Treasury 
notes. Series A-1930-32, maturing March 15, 1932; $239,000 face 
amount Z)i per cent Treasury notes. Series B-1930-32, maturing 
September 15, 1932; accrued interest thereon, $10,90:1.14; and cash 
adjustment of $98.86. , 

CZECHOSLOVAKIA 

The seventh semiannual installment of principal on the funded 
indebtedness of the Government of Czechoslovakia due the United 
States under the terms of the debt settlement approved by the act 
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of May :3, 1926. The payment amounting to $1,500,000, as author
ized by the terms of the settlement, was made in obligations of the 
United States, which were accepted at par and accrued interest. 
The obligations were $1,486,500 face amount 3^ per cent Treasury 
notes.. Series B-1930-32, maturing September 15, 1932; accrued 
interest thereon, $13,078.74, and cash adjustment of $421.26. 

ESTONIA 

The sixth semiannual payment on account of the funded indebted
ness of the Government of Estonia to the United States due under 
the terms of the debt settlement approved by the act of April 30, 
1926. The payment amounted to $100,000, which was made in cash. 
The balance will be funded in accordance with the option given the 
Government of Estonia in the debt-settlement agreement. 

FINLAND 

The twelfth semiannual payment of interest and the sixth annual 
installment of principal on the funded indebtedness of the Govern
ment of Finland due the United States under the terms of the debt 
settlement approved by the act of March 12, 1924. The total pay
ment .amounted to $183,460, of which $131,460 was for interest and 
$52,000 for principal, and, as authorized by the terms of the settle
ment, was made in obligations of the United States, which were 
accepted at par and accrued interest. The obligations were $181,800 
face amount 3^ per cent Treasury notes, Series B-1930-32, maturing 
Septeniber 15, 1932; accrued interest thereon of $1,599.54, and cash 
.adjustment of $60.46. 

HUNGARY 

The tenth semiannual payment of interest and the fifth annual in
stallment of principal on the funded indebtedness of the Government 
of Hungary due the United States under the terms of the debt settle
ment approved by the act of May 23, 1924. The total payment 
amouiited to, $39,773,01, of which $29,133.01 was for interest and 
$10,640 was for principal. The payment was mad^ in cash. 

LATVIA 

The sixth semiannual payment on account of the funded indebted
ness of the Government of Latvia to the United States due under the 
terms of the debt settlement approved by the act of April 30, 1926. 
The payment amounted to $40,000, which was made in cash. The 
balance will be funded in accordance with the option given the 
Government of Latvia in the debt-settlement agreement. 

LITHUANIA 

The ninth semiannual payment of interest, except that part to be 
funded, on the funded indebtedness of the Government of Lithuania 
to the United States under the terms of the debt settlement approved 
by the act of December 22, 1924. The total payment amounted to 
$48,970.01, which w âs made in cash. The remainder of the interest, 
amounting to $44,302.50, will be funded in accordance with the option 
given the Government of Lithuania in the debt-settlisment agreement. 
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POLAND 

The eighth semiannual payment on account of the funded indebted
ness of the Government of Poland to the United States under the terms 
of the debt settlement approved by the act of December 22, 1924. 
The payment amounted to $1,250,000, which was made in cash. The 
remainder due will be funded in accordance with the option given the 
Government of Poland in the debt-settlement agreement. 

The obligations of the United States in the face amount of 
$97,075,350, accepted in connection with the British, Belgian, 
Czechoslovak, and Finnish payments, have been canceled and retired 
and the public debt reduced accordingly. 

J U N E 15, 1929. 
The Treasury to-day received payments amounting to $80,109,-

385.95 from the following foreign governments on account of their 
indebtedness to the United States, of which $78,567,000 v^as in United 
States 3K per cent Treasury notes, accrued interest thereon of 
$683,509.76,'and $858,876.19 in cash. 

GREAT BRITAIN 

The thirteenth semiannual payment of interest on the funded 
indebtedness of Great Britain to the United States under the terms 
of the debt settlement approved by the act of February 28, 1923, 
The total payment amounted to $66,795,000, and as authorized by 
the terms of the settlement, was made in obligations of the United 
States, which were accepted at par and accrued interest with a small 
cash adjustment. The obligations were $66,215,600 face amount of 
3K per cent Treasury notes. Series A-1930-32, the accrued interest 
being $579,386.50 and the cash adjustment $13.50. 

ITALY 

The fourth annual installment of principal on the funded indebtedness 
of Italy to the United States under the terms of the debt settlement 
approved by the act of April 28, 1926. The total payments amounted 
to $5,000,000, and, as authorized by the terms of the settlement was 
made in obligations of the United States, which were accepted at par 
and accrued interest. The obligations were $1,500,000, face amount 
of 3K per cent Treasury notes. Series A-1930-32, $3,456,600 face 
amount of 3^ per cent Treasury notes. Series B-1930-32, the accrued 
interest being $43,370.25, and the cash adjustment $29.75. 

BELGIUM 

The eighth semiannual payment of interest and the fourth install
ment of principal on the funded indebtedness of the Government of 
Belgium to the United States under the terms of the debt settlement 
approved by the act of April 30, 1926. The total payment amounted 
to $4,200,000, and, as authorized by the terms of the settlement, was 
made in obligations of the United States, which were accepted at par 
and accrued interest with a small cash adjustment. The obliga
tions were $500,000 face amount of 3j^ per cent Treasury notesf 
Series A-1930-32, $1,970,000 face amount of 3K per cent Treasury 
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notes. Series B-1930-32, and $1,679,000 face amount of 3K per cent 
Treasury notes. Series C-1930-32, the accrued interest being $50,995 
and the cash adjustment $5; $1,250,000 was for interest and 
$1,200,000 for principal, on the post-armistice debt, and $1,750,000 
for principal on the pre-armistice debt. 

CZECHOSLOVAKIA 

The eighth semiannual installment of principal on the funded 
indebtedness of the Government of Czechoslovakia to the United 
States under the terms of the debt settlement approved by act of 
May 3, 1926. The payment amounted to $1,500,000, and, as author
ized by the terms of the settlement, was made in obligations of the 
Uniteci States, which were accepted at par and accrued interest with 
a small cash adjustment. The obligations were $495,650 face 
amount of 3K per cent Treasury notes. Series B-1930-32, $1,000,000 
face amount of 3^ per cent Treasury notes, Series C-1930-32, the 
accrued interest being $4,336.94 and the cash adjustment $13.06. 

ESTONIA 

The seventh semiannual payment on account of the funded indebt
edness of the Government of Estonia to the United States under the 
terms of the debt settlement approved by the act of April 30, 1926. 
The payment amoimted to $125,000, and, as authorized by the terms 
of the settlement, was made in obligations of the United States, which 
were accepted at par and accrued interest. The obligations were 
$123,900 face amount of 3% per cent Treasury notes, Series B-1930-32, 
the accrued interest being $1,084.13 and the cash adjustment $15,87. 
The balance will be funded in accordance with the option given the 
Government of Estonia in the debt-settlement agreement. 

FINLAND 

The thirteenth semiannual payment of interest on the funded 
indebtedness of the Government of Finland to the United States 
under the terms of the debt settlement approved by the act of March 
12, 1924. The total payment amounted to $130,680, and, as author
ized by the terms of the settlement, was made in obligations of the 
United States, which were accepted at par. The obligations were 
$130,600 face ainount of 3K per cent Treasury notes, Series C-1930-32^ 
the cash adjustment being $80. 

HUNGARY 

The eleventh semiannual payment of interest on the funded in
debtedness of the Government of Hungary to the United States under 
the terms of the debt settlement approved by the act of May 23, 1924. 
The total payment amounted to $28,973.40, which was made in cash, 

LATVIA 

The seventh semiannual payment on account of the funded indebt
edness of the Government of Latvia to the United States under the 
terms of the debt settlement approved by the act of April 30,, 1926. 
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The payment amounted to $45,000, and was made in cash. I The 
balance will be funded in accordance with the option given the 
Government of Latvia in the debt-settlement agreement. 

LITHUANIA 

The tenth semiannual payment of interest, except that part to 
be funded, and the fifth annual installment of principal on the funded 
indebtedness of the Government of Lithuania to the United States 
under the terms of the debt settlement approved by the act of Decem
ber 22, 1924. The total payment amounted to $84,732.55, of jvhich 
$49,634.55 was for interest and $35,098 for principal. The payment 
was made in cash. The balance of the interest, amounting to $44,-
302.50, will be funded in accordance with the option given the Go'vern-
ment of Lithuania in the debt-settlment agreement. 

POLAND 

The ninth semiannual payment on account of the funded indebted
ness of the Government of Poland to the United States under the 
terms of the debt settlement approved by the act of December 22,, 
1924. The payment amounted to $1,500,000, and, as authorized by 
the terms of the settlement, w âs made in obligations of the United. 
States, w^hich were accepted at par and accrued interest. The obliga
tions were $495,650 face amount of 3K per cent Treasury motes. 
Series B-1930-32; $1,000,000 face amount of 3K per cent Treasury 
notes. Series C-1930-32, the accrued interest being $4,336.94; and the 
cash adjustment $13.06. The balance due will be funded in accord
ance with the option given the Government of Poland in the| debt 
settlement agreement. 

RUMANIA 

' • . . . !, 
The fourth annual installnient of principal on the funded indepted-^ 

ness of the Government of Rumania to the United States under the 
terms of the debt settlement approved by the act of May 3, |l926. 
The payment, amounting to $500,000, was made in cash. 

YUGOSLAVIA 

The fourth annual installment of principal on the funded indebted
ness of the Government of Yugoslavia (Serbs, Croats, and Slovenes) 
to the United States under the terms of the debt settlement approved 
by the act of March 30, 1928. The payment, amounting to $200,000,, 
was made in cash. 

The obligations of the United States accepted in connection 
the payments have been canceled and retired and the public 
reduced accordingly. 

with 
d3bt> 
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Small-size currency 

EXHIBIT 28 

• Identical letters, dated January 21, 1929, from Secretary of the Treasury 
Mellon to the President of the Senate and the Speaker of the House of 
Representatives relative to the issue of small-size national-bank notes 
(jpress release, January 22, 1929) 

WASHINGTON, January 21, 1929. 
M Y DEAR Mr. PRESIDENT (SPEAKER): In my annual report for 

the fiscal year 1928, submitted to the Congress last December, refer
ring to the question of whether the national-bank notes now in circula
tion should be retired, I said as follows: 

^*In all probability a conclusion as to the possible retirement of the national-
bank circulation, through exercise of the call privilege attaching to the 2 per cent 
consols which arises after April 1, 1930, will be reached before the department can 
issue national-bank notes in the reduced size. The Federal reserve act originally 
contemplated the retirement of the national-bank currency. The problem was 
discussed fully in the annual report for 1924. Considerable time having elapsed, 
it is felt advisable to submit the matter to the Congress for decision at the present 
session. In the event national-bank notes are continued indefinitel}^ as a part 
of the money circulation of the United States, the Treasury will be prepared to 
apph'' the new designs to such notes and to make them available in the reduced 
size within a reasonable time after the issue of other kinds of currency in the 
reduced size." 

The question has received the thorough study and consideration of 
this department, and I have concluded that it would be inadvisable 
to submit to Congress at this time a program looking to early retire
ment of our national-bank note circulation. Accordingly, when the 
new-size paper currency is issued, on or about July 1, 1929, the 
Treasury Department will be prepared shortly thereafter to make 
afvailable national-bank notes in the reduced size. 

Sincerely yours, 
A. W. MELLON, 

Secretary of the Treasury. 

EXHIBIT 29 

^^The New Currency Issue,^' an address by Assistant Secretary of the 
Treasury Bond, May 17, 1929, before the Missouri Bankers Associa
tion, Excelsior Springs, Mo. 

The privilege of meeting with you at this convention of the Missouri 
Bankers Association is one that I assure you I deeply appreciate, as it 
gives me the opportunity of presenting to you some of the principal 
problems connected with the issue of the reduced-size currency. I 
appreciate that with many of these problems you are, by reason of 
your long experience as bankers, more familiar than I can pretend to 
have become in my limited connection with the Treasury Department. 
However, it is my hope that by presenting these problems from the 
viewpoint of that department you will perhaps see them from a 
somewhat different angle, and by showing you the difl&culties that 
we have already faced and overcome, and the remaining difficulties 
that still confront us, we may have your full cooperation in the 
transitional period which we are now rapidly^approaching. 
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The initial problem was that of design. For many years the matter 
of revising the designs of the outstanding currency issues of the 
United States had been before the department, but circumstances 
seemed always to preclude any general revision and the correction of 
the existing confusion. Generally speaking, there was a different 
design for the face and back of each denomination of each kind. The 
multiplicity and duplication of characteristic features were inde
scribable. For example, I have discovered eight or nine different 
portraits on the $5 bills of dift'erent types or issues, and certainly as 
many portraits on currency of the $10 denomination. Of course, I 
do not mean to say that all these were found on the current issues, but 
the current issues were sufficiently confusing. You will appreciate 
how this situation favored counterfeiters and handicapped the 
Secret Service. 

The conclusion to reduce the size of the bills made it necessary to 
execute wholly new engraved stock for printing the new currency, 
and this gave the first really favorable opportunitj^ ever presented 
for the department to make a complete revision of designs. Many 
months were devoted to the study, and finally certain principles 
were arrived at and adopted, with the result that the new designs 
are on a denominational basis, with emphasis on the dollar value 
rather than kind, and with the outstanding features inherently afford
ing greater security. An effort has' been made to keep the designs 
as simple as possible without unnecessary and confusing ornamenta
tion. For the new designs every back of a given denomination will 
be absolutel}'' identical. For example, take a $5 bill. The back will 
always bear an engraving of the Lincoln Memorial as a predominating 
feature. The $5 backs will accordingly be printed in quantity and 
used for any kind of currency issued in this denomination. Accord
ingly there will be only one $5 back, instead of several, for the Govern
ment to print and protect and for the public to become familiar with. 
For the faces, although necessary to show the kind of currency, uni
form denominational characteristics have been fixed, the outstanding 
feature of each denomination being a portrait. Again taking our $5 
bill, on the face side the portrait of Lincoln will always appear in the 
center. As this feature is so prominent it will take a somewhat 
careful examination to distinguish between the different types until 
one is initiated into the points of difference. There are different 
titles and variations in texts, and, as a further mark of diff'erence to 
catch the eye, the Treasur}^ seals and serial numbers will be printed 
in color, on United States notes in red, in blue for silver certificates, 
in yellow for gold certificates, in green for Federal reserve notes, and 
in brown for national-bank notes. 

On United States currency the seal will be on the left, balancing 
a large ' 'F-I-V-E' ' at the right of the portrait. On the Federal 
reserve currency the seal will be superimposed on this word '^F-I-V-E '̂  
at the right of the portrait, but will be balanced by the Federal 
reserve district numeral at the left. The seal will have the same place 
at the right on the national-bank currency, and at the left of the por
trait the name of the issuing bank will be prominently printed. 
These differences of color and the position of the seal^ are, we are 
confident, amply sufl^icient to facilitate the ready sorting of currency 
by banking institutions. Gold certificates will no longer have the 
yellow back of the past, but will be printed with a green back like 
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other currency and will have the numbers and seal in yellow on the 
face. You will see, therefore, that we have succeeded in accomplish
ing a great simplification of currency designs, and we are confident 
that both by design and general plan we have made counterfeiting 
and the raising of the bills from one denomination to another more 
dhficult in the future. The denomination henceforth can always be 
told readily by the portrait, which is the most difficult thing to counter
feit successfully, and if the public will learn the portraits of the lower 
denominations they will be protected from the raising of curreiicy, 
and from counterfeiting in general, to a degree not possible,in the past. 

Having thus determined the problem of design, which in itself was 
in some respects exceedingly difficult to work out, and having given 
definite approval to the models, the next step was the execution of the 
engraved stock. First the engraved dies had to be made and approved 
in turn. From these, master rolls were prepared and then in turn a 
suflBicient number of plates to supply hundreds of presses each with 
four plates for printing. Our next problem was that of production. 
I t was necessary to print for a complete turnover of United States 
and Federal reserve currency approximately 76,000,000 sheets of 
12 subjects each, or 912,000,000 individual pieces. These have to go 
through the various operations of wetting, back printing, examining, 
a second wetting, face printing, examining, trimming, numbering and 
sealing, and the final cutting into individual notes. After this they 
are assembled into packages of 4,000 pieces for delivery to the Treasury. 
Vast as is the capacity of the Bureau of Engraving and Printing to ac
complish enormous tasks of this character, the production of this new 
currency, in part carried on during a period of substantial production of 
the old-size currency to meet the needs of the past months, has strained 
the bureau's capacity to the utmost. However, this work has pro
gressed to a point where I can assure you that the currency will be ready 
for distribution upon the date contemplated in the Treasury announce
ments of last year, namety, in the early part of July of this year. 
The exact date will be announced definitely within the next few 
weeks. 

In order that this new currency might have a longer life than that 
of the old-size currency, extensive research work was undertaken 
with the cooperation of the Bureau of Standards, the Bureau of Effi
ciency, and the manufacturers of the paper, to develop a type of 
paper which would have a greater endurance and folding strength 
and which would at the same time meet the manufacturing require
ments of the Bureau of Engraving and Printing. I t is not every 
paper of high strength that will stand the wetting and drying opera
tions incident to the manufacture of currency. Our currency is 
printed by the intaglio process on dampened paper. Paper when 
moistened expands, but does not always contract uniformly as it 
dries. A second wetting is necessary between the printing of the 
backs and the faces. We require therefore a paper that will expand 
and contract uniformly under these conditions in order that the 
faces on each sheet of 12 notes may register with reasonable accuracy 
against the backs previously printed. This is a somewhat severe 
requirement, when combined with a stipulated thickness, structure, 
and folding strength. We have, however, developed a paper believed 
to be satisfactory in all these respects and with such an increased 
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strength that we are confident that the currency will have a longer 
life. Further research will be undertaken to make this paper, if 
possible, more resistant to dirt and grease. The new paper has no 
prominent silk fiber. Such fiber as it contains is so macerated and 
interwoven in the texture of the paper that it is not readily observed. 
I t has long been felt that the prominent silk fiber was an encourage
ment to the counterfeiter, since it was so easily imitated. 

The determination of even an approximate issue date was in itself a 
difficult problem. I t had to be tentatively fixed before the engraving 
had been completed and at a time when certain new and essential 
machinery was being designed and manufactured. I t had to be 
fixed with due regard to the exhaustion of the then existing stocks 
of the several kinds of currency, to avoid waste thereof, and the 
printing of old-size currency planned accordingly. In accordance with 
this plan the Bureau of Engraving and Printing has delivered no new 
old-size currency since the 1st of April, and probably by this date the 
existing stocks of new old-size currency in the Treasurer's vaults and 
the Federal reserve banks, other than certain stocks of national bank 
currency and, I believe. Federal reserve notes, are pretty completely 
exhausted. This means that during the next few weeks the average 
standard of fitness of currency in circulation will be lowered, due to the 
absence of any considerable issues of new bills. There is no way to 
avoid this unless we were to produce more old-size currency, and this 
would mean an accumulation that might in part be not required, thus 
causing such unused stock to be sacrificed. In addition it would 
require the redemption of much old-size currency while still in a fit 
condition. 

The problem of distribution is planned as follows: Prior to the 
issue date, stocks of the new-size currency will be placed in reserve 
custody in the 12 Federal reserve banks and in certain of their 
branches. The initial issue will be on a date not yet determined, but 
simultaneously to all banks. At this time all established denomina
tions from $1 to $20, inclusive, of all kinds of currency except national 
bank notes will be issued. The higher denominations of United 
States and Federal reserve currency and the established denomina
tions of national bank notes will follow as soon as possible. All 
issues will be through the Federal reserve banks to member and 
other banks, and all banks will be placed on an equal footing. There 
are about 900,000,000 pieces of paper currency outstanding. During 
the last fiscal year about 930,000,000 pieces of currency were re
deemed and about 925,000,000 pieces of new currency were issued. 
Roughly speaking, the replacement of the old-size currency with the 
new small-size currency is the equivalent of about one year's ordinary 
redemptions and issues. Of course, it would not be possible to under
take the replacement of all outstanding old-size currency at one time 
or in a fixed limited period. Nor would it be possible to undertake 
the replacement of all outstanding old-size currency on and after a 
given date as rapidly as it might, by chance, be presented. Essen
tial safeguards are necessary in handling this retirement of the old, 
which, in effect, is the basis for the issue of the new. 

Redemption is involved with certain legal and accounting restric
tions, and, of course, there are physical limitations both at the 
Federal reserve banks and the Treasury. Therefore, instead of an 
immediate redemption of all outstanding old-size currency it will be 
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necessary for the issue to be made .over a certain period of time. 
The Treasury and the Federal reserve banks will do everything to 
make this period as short as possible. This means that at the very 
outset all banks applying for currency will be rationed, as it were, 
and each will be required to take a certain percentage of old-size 
currency assorted from that most fit for circulation. This percent
age of old currency will be gradually decreased until after a period 
of a few months it is anticipated that all old-size currency presented 
at Federal reserve banks will be replaced in full with the reduced-size 
currency. I am referring now particularly to the United States 
currency and the Federal reserve currency. (The issue of national 
bank currency in reduced size I will refer to shortly.) Thus you will 
see that for a period of perhaps three or four months, at least, both 
sizea of currency will be in circulation, but with the old-size currency 
gradually disappearing, and it is estimated that after several months 
the old-size currency will be rather a rarity and will only be in circula
tion because it has not reached a bank for a period of several months. 
While it will always be a valid obligation, it is safe to say that by 
the first of the year it will not be in general circulation and will be 
very rarely seen. 

The problem of national-bank currency in reduced size is a distinct 
one and in certain ways more difficult of solution than that of United 
States or Federal reserve currency. When the Secretary of the 
Treasury determined, as was announced on January 22, 1929, that 
the bonds upon which the national-bank currency rests would not be 
called for redemption in 1930, he simultaneously announced that this 
currency would be issued in reduced size shortly after the other 
currency. Work was at once undertaken to prepare designs which 
would approximate as closely as possible in their essential features 
the designs for the other types of currency. These have been com
pleted and the engraving is now almost accomplished. The exact 
time and manner of distribution are still under consideration. There 
are approximately 6,300 issuing banks and their currency represents 
approximately 15 per cent of all outstanding currency in dollar value. 
In pieces this currency numbers about 70,000,000. The printing of 
this large amount, with the appropriate names of the various banks 
on different denominations, is in itself an enormous task. I t has 
required, first of all, a careful verification of the charter names and 
the^ securing of facsimile signatures of the oflicers who have in the 
past signed by pen or through overprinting with local printers. These 
signatures will now be printed on the bill at the same time that the 
title of the bank is printed. I t is our aim to plan a method of dis
tribution which will, as nearly as possible, give all national banks a 
certain amount of reduced-size currency for issue simultaneously or 
as nearly simultaneously as possible. There are problems connected 
with this issue, and especially in connection with the size of the 5 per 
cent redemption fund and the redemption procedure, which are very 
difl&cult of solution, but I can assure you that it is our aim to show no 
favoritism, either sectional or otherwise, in this distribution, but to 
accomplish the replacement as generally and as rapidly as conditions 
will permit. However, it is quite evident that this kind of currency 
will require a longer period for its complete replacement than the 
other types of currency require, due to the problem of sorting and 
redemption, the size of the redemption fund, and other related matters, 
and therefore, it will be found in circulation for a somewhat longer 
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period than the other currency. I t is probable that it will take at 
least six or seven months to complete the turnover of national-bank 
currency, even under the most favorable conditions. 

We recognize that there will be at the beginning of the turnover 
period a certain abnormal demand for the new currency, due to the 
natural curiosity of the public to see the new designs in the reduced-
size currency. We believe that the stocks which will be available 
and which can be issued will be sufficient to meet this demand. I t 
should be noted, however, that there will be no distribution of new 
currency in entire sheets to the general public. 

You will see from the above that you, as bankers, have an important 
part in the program. I t is only through your cooperation that we 
can hope to accomplish this turnover with a minimum of annoyance 
and disturbance in the currency. With your cooperation the public's 
requirements for the new currency can be held within the limits of our 
immediate ability to meet them and the process of the turnover thus 
made successful. Not only must each bank be patient in its demands, 
but we ask you to preach the doctrine of patience to your customers. 

Similarly the problem of the Federal reserve banks is one of coopera
tion, on the one hand, with member banks and other banking institu
tions, so as to meet their demands for currency as fully and rapidly 
as facilities will permit, and, on the other hand, to cooperate with the 
Treasury so that these demands may be kept withui the necessary 
limitations which the Treasury must impose. I bespeak for them 
your sympathetic cooperation in this difl&cult period. 

The national banking uistitution presents a special problem, in 
that all banks are asked to keep in circulation old-size national bank 
currency over a somewhat prolonged period of a number of months, 
thus meeting fully the public requirement for currency. In return 
for this cooperation, on which we confidently rely, I can assure the 
banks that the Treasury will make every endeavor not only to hasten 
production and issue of national bank currency in reduced size at the 
earliest possible date, but also in sufficient volume to accomplish its 
complete substitution for the old-size currency just as rapidly as the 
redemption facilities will permit. 

In order that all of these problems may be successfully solved, the 
Treasury is planning certain publicity features. We regard it as 
important that at the very outset of this turnover period, a period 
without precedent in the history of the country, the public should be 
thoroughly acquainted with the essential features of the new currency, 
so that the passing of counterfeits mil be impossible. To this end it 
is planned to place on exhibition in all banking institutions which 
desire to participate specimen sets of the lower denominations, 
supplied at the face value purely for exhibition purposes in advance 
of the actual issue date. This advance distribution of specimens 
will be strictly limited to banking institutions. Full details as to 
this distribution of specimen sets will in due course be furnished by 
the Federal reserve banks in the respective districts through whom 
alone such distribution will be made. This is one of several features 
of this kind which the department is planning to inaugurate for the 
purpose of acquainting the public in advance with the essential 
features of the new currency. 

In conclusion, I appeal to the public for a sympathetic appreciation 
of the gigantic problems which have confronted the Treasury in this 
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program and for their cooperation during the turnover period. I t is a 
period of great difficulty such as has never before been faced in 
currency matters. If the public will but realize that the Treasury is 
making every endeavor to accomplish a complete turnover as rapidly 
as possible, they will be content for a certain period before the actual 
issue to accept the old-size currency in a condition of wear which 
would ordinarily require its redemption, knowing that this is a neces
sary LQcident of the program, and, secondly, they will cheerfully 
acquiesce to the necessity of using two sizes of currency for a limited 
period, knowing that thereafter the country will go forward with the 
reduced-size bills which will be far superior in beauty of design, 
simplicity, protective features, wearing qualities, and general con
venience. In addition, there will be a very large annual saving in 
cost of production, as, roughly, we will print 12 small notes for the 
cost of 8 old-size and at the same time, avoid a large expansion of 
plant at the Bureau of Engraving and Printing within the next few 
years which would otherwise have been necessary. These ends are 
so highly desirable that the temporary inconveniences should not, and 
I am sure will not, be magnified and are certain in the end to be 
speedily forgotten. 

EXHIBIT 30 

Statement of Secretary of the Treasury Mellon concerning the new small-
size currency (press release, June 3, 1929, with Department Circular 
No. 415) 

Secretary Mellon to-day announced that July 10, 1929, has been 
set for beginning the issue of the new small-size currency. The issue 
will be made through the Federal reserve banks and branches. For 
the initial issue. Federal reserve banks have been authorized to make 
available to the commercial banking institutions of their respective 
districts limited amounts of new small-size currency on an equitable 
basis established by them. Federal reserve banks will communicate 
with all banks and trust companies in their respective districts giving 
full instructions for participation in the initial distribution of the new 
currency. After the initial issue of new small-size currency, the 
procedure now in effect for supplying the paper currency requirements 
of the country will in general, be followed, and in making payments 
of currency the Treasurer of the United States and the Federal re
serve banks and branches will pay out old-size currency fit for further 
circulation concurrently with new small-size currency. Replacement 
of the outstanding old-size currency with the small-size currency, 
accordingly, will be a gradual process and, except for the initial issue, 
will largely be governed by the redemption of old-size currency unfit 
for further circulation. 

The first issues of the new small-size currency will include all kinds 
except national bank notes and all denominations from $1 to $20. 
Small-size gold certificates and Federal reserve notes in denominations 
above $20 will be issued at a later date. Small-size national bank 
notes will be printed and issued in order of charter numbers beginning 
about July 15, 1929. 

For the reduced-size currency wholly new designs on a denomina
tional basis have been adopted. The revision of designs will eliminate 
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existing confusion and will furnish a new and more effective protection 
to the currency issues of the United ^States against counterfeiting and 
fraudulent alterations. Generally speaking, the designs have been 
simplified, and, as just indicated, there is a characteristic design for 
each denomination. 

Treasury Department Circular No. 415, dated June 3, 1929, will 
govern the issue of the small-size currency. No issues of the new 
currency will be made to the public before July 10, 1929. Specimens 
of the new currency in unseparated sheets will not be available. Any 
outstanding old-size paper currency heretofore or hereafter issued 
will not be recalled; it will be retired gradually in regular course of 
business, and in the meantime its validity will not be affected by the 
issue di the new small-size currency. 

The Treasury appreciates that during the period when the two 
sizes of currency are in circulation this will be a matter of some in
convenience to the general public. However, it is believed that the 
department may confidently ask for their indulgence and cooperation 
in view of the ultimate advantages to be gained. 

Accompanying this statement will be found: 
1. A description of the essential characteristics of the designs of 

the small-size currency. 
2. A copy of Treasury Department Circular No. 415, dated June 

3, 1929, governing the issue of the small-size currency. 

DESCRIPTION 

The new size for the paper currency is 6^6 by 2^K6. inches. The 
principle of denominational designs has been strictly followed. The 
back designs are uniform for each denomination, irrespective of kind. 
The face designs, likewise, are characteristic for each denomination as 
regards the important protective features, with only sufficient varia
tion in detail to indicate the kind. Five kinds of paper currency are 
now issued—United States notes, silver certificates, gold certificates,, 
Federal reserve notes, and national bank notes. The new designs 
will be applied to all issuable denominations of all these kinds. 

The portraits assigned to the faces and the embellishments pro
vided for the backs of the several denominations are as follows: 

Denomination 

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

Portrait on face 

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

Embellishment on back 

Ornate ONE. 
Monticello. 
Lincoln Memorial. 
United States Treasury. 
White House. 
United States Capitol. 
Independence Hall. 
Ornate FIVE HUNDRED. 
Ornate ONE THOUSAND. 
Ornate FIVE THOUSAND. 
Ornate TEN THOUSAND. 
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The backs of the new currency will be printed uniformly in green; 
the faces will be printed in black, and the Treasury seals and the 
serial numbers mil be imprinted in the following colors: 

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

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

Department Circular No. 415, supplementing Department Circular No. 55, as revised January 26, 1927 

TREASURY DEPARTMENT, 
Washington, June 3, 1929. 

The Secretary of the Treasury has heretofore announced the adop
tion of a reduced size and wholly new designs for the paper-currency 
issues of the United States. 

The date Jul}^ 10, 1929, is now set for the initial issue of new 
small-size currenc}^; and thereafter old-size currency, redeemed as 
unfit for further circulation, will be replaced with new small-size 
currency. The issue will be made through the Federal reserve banks 
and branches. For the initial issue the Federal reserve banks 4iave 
been authorized to make available to the commercial banking insti
tutions of their respective districts limited amounts of new small-
size currency on an equitable obasis established by them. After such 
initial issue, in making payments of currency, the Treasurer of the 
United States and the Federal reserve banks and branches will follow 
the usual procedure and will pay out available old-size currency fit 
for further circulation concurrently with new small-size currency iii 
such proportion of each as may from time to time be determined. 

The initial issue will include all kinds of currency except national 
bank notes and all denominations from $1 to $20. Small-size gold 
certificates and Federal reserve notes in denominations above $20 
will be issued when available without further notice. Small-size 
national-bank notes will be printed for issuing banks in order of 
charter numbers, and, commencing about July 15, 1929, will be issued 
according^, as available, against redemptions of old-size bank notes. 

Any outstanding old-size paper currency heretofore or hereafter 
issued will not be recalled. I t will be retired gradually in regular 
course of business, and in the meantime its validity will not be affected 
by the issue of the new small-size currency. 

A. W. MELLON, 
Secretary of the Treasury. 
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EXHIBIT 31 

Copy of the letter dated June 3, 1929, addressed to the president of each 
national bank relative to the issue of small-size national-bank notes 

J U N E 3, 1929. 

D E A R S I R : Last January I reached the conclusion that the early 
Tetirement of our national-bank circulation would be inadvisable, 
and, appreciating the fact that national-bank notes would be at a 
distinct disadvantage if continued in the old,, size after all other 
kinds of currency had been issued in the new small size, took immedi
ate measures for including them in the general program for reduction 
in size and revision of designs. 

The situation has presented many perplexing difficulties of design 
and production as it is necessary to provide new small-size currency 
separately for over 6,000 issuing banks. I am now pleased to advise 
you that production of national-bank notes in the nev/ smah size, 
and with the same characteristic denominational features of designs-
as fixed for other kinds of currency, is assured. The preliminary 
work is well advanced, actual printing will commence about July 15,. 
and the first of the new small-size bank notes will be issued before-
the end of that month. Printing will proceed in the order of charter 
numbers, and it will take about three months to complete the print
ing for all banks. 

The only available means for replacing the outstanding old-size 
national-bank currency with the new small-size currency is through 
the established redemption procedure. The usual routine involves^ 
(1) cancellation of unfit notes by Federal reserve banks; (2) payment 
therefor by the Treasurer of the United States; (3) assortment of the-
notes to the bank of issue; (4) charges to the 5 per cent fund of the 
particular banks involved; (5) reimbursement of the 5 per cen t iund 
by national banks of the notes redeemed; and (6) issue and shipment 
of a like amount of new notes. The new small-size notes may be 
issued to a bank only as its own old-size notes are redeemed. In the 
most favorable circumstances this will be a slow process. While the 
printing is going forward, new small-size notes will be progressively 
issued to the national banks for which they are available in the 
amounts of the old-size notes redeemed for those banks. As the new 
currency will be printed in order of charter numbers, the initial 
issues to the banks will be made in the same order. Upon completion 
of the printing, increased redemption facilities will be made available,, 
with a view to replacing the old-size notes then outstanding with the 
small-size notes as expeditiously as possible. With more than the^ 
usual redemptions, the 5 per cent fund will be inadequate to coyer 
the Treasurer, unless immediate reimbursements are made by national 
banks. Accordingly, during the period of increased redemptions, 
beginning about October 1, 1929, as old-size notes are redeemed for 
any issuing bank, the appropriate Federal reserve bank will be advised 
and instructed to charge the reserve account of the national bank 
concerned for reimbursement of the 5 per cent fund, with immediate^ 
credit to the Treasurer of the United States. New small-size notes 
will thereupon be issued and shipped. The Federal reserve banks, 
will take up this matter with the issuing banks, with a view to fixing; 
a definite procedure. 
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We are about to inaugurate the replacement of all kinds of paper 
currency outstanding with currency of a smaller size. The amount 
involved approximates $5,000,000,000, in almost 900,000,000 pieces. 
This is a tremendous undertaking, and unless carefully safeguarded 
might result in serious money disturbance. Moreover, neither the 
Treasury nor the Federal reserve banks could undertake to handle 
the business unless restrictions are imposed. The Treasury is not 
calling in the old-size currency, nor is it undertaldng an immediate 
replacement of all outstanding old-size currency. Neither is it making 
any special provision for the direct exchange of the old size for the 
small size. On the contrary, for the issue of all lands of small-size 
currency, the usual procedure in effect for supplying paper currency 
will be followed so far as possible. New small-size currency will be 
made available to cover the redemptions of old-size currency unfit for 
further circulation, and, generally, payments of currency by Federal 
reserve banks will include both new currency and circulated currency 
fit for further use, the new currency being of the small size, and the 
circulated currency at first being of the old size but later of the small 
size. The issue of small-size United States currency and Federal 
reserve notes will commence July 10, 1929. The issue of small-size 
national-bank notes will commence before the end of July, against 
the redemption of old-size bank notes of those banks for which small-
size notes are available. 

The circulation of both sizes of all kinds of currency for a consider
able period will be necessary. This is unavoidable in the circum
stances, and particularly is it true with respect to the national-bank 
circulation. That the presence of two sizes of currency in use at the 
same time will cause inconvenience to the commercial- banks and to 
the public generally is appreciated. But there is no possible escape 
from this situation. As soon as it is possible to pay out only small-
size currency it will be done. Meanwhile, if the national and other 
banks, in making deposits of currency, or in obtaining currency, will 
restrict their transactions with the Federal reserve banks to their 
usual business requirements, the transition from the old size to the 
new size will in the end be greatly facilitated, and the possibility of 
the situation getting out of hand will largely be avoided. 

I am confident I can count on the fullest cooperation of your bank 
with the Treasury and the Federal reserve banks in- maintaining in 
active circulation such amount of old-size currency as may be neces
sary during the period required for the orderly substitution of the 
small for the old size. 

Cordially yours, » 
A. W. MELLON, 

• Secretary of the Treasury. 

To the president of the national bank addressed> 
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EXHIBIT 32 

Designation of paper currency issues (Department Circular No. 416) 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 1, 1929. 
In all accounts, records, or statistics now or hereafter established 

by the department with respect to any of the paper currency issues 
of the United States, a separation shall be made as between the old-
size and the reduced-size currency. The term ^^Old series" may be 
used to designate currency heretofore issued and the term ^^New 
series" may be used to designate reduced-size currency. 

OGDEN L . MILLS, 
Acting Secretary of the Treasury. 

ALIEN PROPERTY AND MIXED CLAIMS 

EXHIBIT 33 

Temporary 5 per cent participating certificate, dated January 15, 1929^ 
issued by the Secretary of the Treasury to the Alien Property Custodian, 
representing an investment of $8,500,113.15 as authorized by the 
settlement of war claims act of 1928 

PEMPORARY 5 PER CENT PARTICIPATING CERTIFICATE, DATED JANUARY 
15, 1929 

$8,500,113.15 

This is to certify that the Alien Property Custodian has invested 
the sum of eight million five hundred thousand one hundred thirteen 
dollars and fifteen cents ($8,500,113.15) as authorized by subsection 
(a) of section 25 of the trading with the enemy act. as amended, and 
has thereby acquired a participating interest, in accordance with the 
provisions of section 4 of the settlement of war claims act of 1928, 
in the funds in the German special deposit account created by said 
section. Payments on account of the sum so invested, with interest 
at the rate of five per cent per annum (payable annually, as nearly 
as may be), will be made in accordance with, and subject to the 
priorities of, the provisions of said section 4, or any amendment 
thereof, under such regulations as the Secretary of the Treasury may 
from time to time prescribe. This certificate is issued under the 
authority of-the provisions of subsection (e) of section 25 of the 
trading with the enemy act as amended. The United States assumes 
no liability, directly or indirectly, for the payment of any part of the 
principal amount of this certificate or of any interest thereon except 
out of the funds available therefor in said special deposit account. 
This certificate is not transferable, but may, upon presentation to 
the Secretary of the Treasury, be exchanged for new certificates, one 
or more of which will be transferable in accordance with the provi
sions of paragraph (2) of subsection (e) of section 25 of the trading 
with the enemy act as amended, or any amendment thereof, and 
such regulations as the Secretary of the Treasury maĵ ^ from time to 
time prescribe. 

A. W. MELLON, 
Secretary of the Treasury. 
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EXHIBIT 34 

Agreement efiected by exchange of notes betioeen the United States and 
Germany as to the extension of the jurisdiction of the Mixed Claims 
Commission, United States and Germany, signed December 31, 1928 

[The Secretary qf State to the German Ambassadorl 

DEPARTMENT OF STATE, 
Washington, December 31, 1928. 

EXCELLENCY: I have the honor to refer to your note of Novem
ber 26, 1928, regarding the concluding of an agreement between the 
United States and Germany for the extension of the jurisdiction 
of the Mixed Claims Commission, United States and Germany, to 
include claims of the same character as those of which the Com
mission now has jurisdiction under the agreement between the two 
Governments signed August 10,1922, which were not filed in time to be 
submitted to the Commission under the terms of the notes exchanged 
at the time of signing that agreement but which were filed with the 
Department of State prior to July 1, 1928. 

You state that your Government is prepared to do its share to 
bring about a settlement of these so-called late claims, but that it 
considers that the preparation and adjudication of the claims should 
be governed by the same legal principles as have so far been applied 
in the proceedings of the Mixed Claims Commission, and that means 
should be found by which a prompt and speedy preparation and 
adjudication of the claims involved may be fully guaranteed. Your 
Government suggests that as an appropriate means to this end, 
fixed and final terms should be agreed upon for the filing of claims 
and defense material, including the necessary evidence, and that a 
requirement should be made that all claims to be adjudicated by the 
Commission should be presented for judgment within a fixed period 
of time. You add that, owing to the fact that the adjudication of the 
late claims will necessitate the continuance of the expensive machinery 
of the Mixed Claims Commission for some months, which would 
not otherwise be necessary or which would not have been necessary 
to the same extent if the claims had been presented within the time 
prescribed b}^ the agreement of August 10, 1922, your Government 
considers that the claimants for w^hom a remedy will thus be afforded 
should participate to an appropriate extent in the expenses which 
will result from the prolongation of the life of the Commission. This^ 
you suggest, might be accomplished by the collection of a fee for the 
final filing of each claim, thus eliminating to the greatest possible 
extent claims which are unfounded or which are presented in unjusti
fied amounts, and an additional fee for preparing and adjudicating 
the claim. 

I desire to express my appreciation of the willingness of your 
Government to cooperate with my Government in an effort to com
plete the adjudication of the claims defined above. My Govern
ment, equally with your Government, is anxious that the work of the 
Mixed Claims Commission should be completed at the earliest date 
practicable and will use its best endeavors to that end. With respect 
to your suggestion that the claimants who will be benefited by an 
extension of time for the presentation of so-called late claims should 
share to an appropriate extent the additional expense incident to the 
prolongation of the labors of the Mixed Claims Commission, my 
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Government considers that it would be not feasible to require the 
deposit of a fee as a condition precedent to the adjudication of the 
claims. In an effort, however, to meet the views of your Government 
that i t should be relieved of this additional" expense, the President 
would be willing to recommend to the Congress that the one-half of 
one per cent, which the Secretary of the Treasury is authorized by the 
" Settlement of War Claims Act of 1928 " to deduct from awards made 
by the Mixed Claims Commission before payment thereof to the 
claimants as reimbursement for the expenses of the United States 
incident to the adjudication of the claims, shall, in so far as regards the 
late claims, be made available to your Government for defraying 
such expenses as may be incurred by your Government in connec
tion with the adjudication of such late claims. I, therefore, suggest 
the following as the terms of the agreement between the two Govern
ments : 

(1) That all the late claims of American nationals against Germany, 
notice of which was filed with the Department of State prior to July 1, 
1928, of the character of which the Mixed Claims Comniission, United 
States and Germany, now has jurisdiction under the claims agree
ment concluded between the United States and Germany on August 
10, 1922, shall be presented* to the Commission with the supporting 
evidence within six calendar months from the first day of February,, 
1929; 

(2) That the answer of the German Government to each claim 
presented shall, together with supporting evidence, be filed with the 
Commission within six calendar months from the date on which the 
claim is presented to the Commission, as provided for in paragraph 1;. 

(3) That the subsequent progress of the claims before the Com
mission, including the submission of additional evidence and the filing 
of briefs, shall be governed by rules prescribed by the Commission, 
it being understood that both Governments are equally desirous of 
expediting the completion of the work of the Commission; 

(4) That the preparation and adjudication of the claims shall be 
governed by the same legal principles as have so far been applied in 
the proceedings before the Mixed Claims Commission; 

(5) That the President will recommend to the Congress that the 
one-half of one per cent, which the Secretary of the Treasury is 
authorized by the ^'Settlement of War Claims Act of 1928" to deduct 
from awards made by the Mixed Claims Commission before payment 
thereof to the claimants for application to the expenses of the United 
States incident to the adjudication of the claims, shall, in so far as 
regards the late claims, be made available to the German Govern
ment for defraying such expenses as may be incurred by that Govern
ment in connection with the adjudication of such late claims. 

Upon the receipt from you of a note expressing the concurrence 
of your Government in the conditions outlined in paragraphs 1 to 
5 inclusive, the agreement contemplated by paragraph (j) of Section 2 
of the '^Settlement of War Claims Act of 1928" will be regarded as 
consummated. 

Accept, Excellency, the renewed assurances of my highest con
sideration. 

FRANK B . KELLOGG. 
His Excellency 

Herr FRIEDRICH WILHELM VON PRITTWITZ UND GAFFRON 
Ambassador of Germany 

71799—30—FI 19 2 9 24 ; 
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[The German Ambassador to the Secretary of Statel 

[Translation] 

GERMAN EMBASSY, 
Washington, D. C , December 31, 1928. 

Mr. SECRETARY OF STATE: I have the honor to acknowledge receipt 
of Your Excellency's note of December 31, 1928, with reference to 
the adjudication of the late claims before the Mixed Claims Com
mission, United States and Germany. 

In reply thereto I beg to express to Your Excellency the concurrence 
of my Government in the proposals for adjusting this matter, as 
outlined in paragraphs 1 to 5 inclusive of Your Excellency's note, and 
to inform you that my Government considers the agreement con
templated by subsection (j) of Section 2 of the '^Settlement of War 
Claims Act of 1928" as thus consummated. 

Accept, Excellency, the renewed assurance of my highest con
sideration. 

F. W. v. PRITTWITZ 
His Excellency 

The Secretary of State 
of the United States 

Mr. FRANK B . KELLOGG 
Washington, D . C . 

EXHIBIT 35 

Letter from the Secretary of the Treasury to the Austrian Minister at 
Washington, August 22, 1929, relative to the Austrian special deposit 
account, together with statements in connection therewith 

AUGUST 22, 1929. 

M Y D E A R M R . MINISTER: Under date of December 7, 1928, the 
Alien Property Custodian, by virtue of the authority contained in 
section 25 (g) of the trading with the enemy act, as amended, author
ized to be deposited in the Austrian special deposit account, created 
in the Treasury by the settlement of war claims act of 1928, the sum 
of $1,434,852.21 for the purpose of enabling the Secretary of the 
Treasury to make payment on account of the aw^ards of the Tripartite 
Claims Commission against Austria. The Alien Property Custodian 
has to-day authorized a further deposit of $14,267.08, representing 
the earnings on the first-mentioned fund from September 15, 1928, to 
December 7,̂  1928. To the extent that the funds in the Austrian 
special deposit account were not iinmediately needed to meet current 
payments, the Secretary of the Treasury, under authority of the 
settlement of war claims act of 1928, kept such funds invested in 
obhgations of the United States, which resulted in further earnings 
and profits to the fund of $43,727.55. This made available a total 
amount of $1,492,846.84. After deducting the payments made by 
the Secretary of the Treasury and reserving a suflicient amount to 
cover the payments yet to be made, there remains to the credit of 
the Austrian special deposit account the sum of $1,122,814.70. 

In this connection reference is made to your recent inquiry through 
the Department of State as to whether the amount not needed to 
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^make payment of awards against Austria could not now be returned 
t o your Government. Undersecretary Mills advised the State De
partment under date of May 31, 1929, that he saw no objection to 
the return of the fund, provided that an amount sufficient to take 
-care of the unpaid awards, with interest, is retained by the Treasury 
for their payment. In accordance with this understanding, I take 
pleasure in transmitting herewith check No. 337, for $1,122,814.70, 
drawn on the Treasurer of the United States under date of August 
22, 1929, the amount of which represents the balance of the funds 
in the Austrian special deposit account liot needed for payment of 
the awards against your Government. 

There are also transmitted herewith (I) statement of the Austrian 
special deposit account; (II) statement showing individual awards 
which have been paid by the Secretary of the Treasury out of the 
funds in the Austrian special deposit account; and (III) statement 
.showing individual awards not yet paid but for which sufficient funds 
are retained in the Austrian special deposit account for their payment 
when properly executed applications have been filed by the claimants. 
I believe you will find that these statements furnish your Govern
ment a complete accounting of its funds deposited in the Austrian 
•special deposit account under authority of the trading with the enemy 
act, as amended. 

I shall appreciate it if you will let the Treasury have an acknowl-
-edgement of this letter with its enclosures. 

I am, my dear Mr. Minister, 
Very truly yours. 

Secretary of the Treasury. 
Mr. EDGAR L . G . PROCHNIK, 

Envoy Extraordinary and Minister Plenipotentiary, 
The Austrian Legation, Washington, D. C 

i.—Statement of the Austrian special deposit account in the Treasury of the United 
States created by the settlement of war claims act of 1928 

Funds deposited in the Austrian special deposit account by the 
Alien Property Custodian under the provisions of subsection 
(g) of section 25 of the trading with the enemy act, as amended. $1, 449, 119. 29 

Earnings and profits on investments 43, 727.. 55 

Total funds belonging to the Austrian Government 1, 492, 846. 84 
Net payments on account of the awards of the 

Tripartite Claims Commission against Austria. _ $358, 749. 92 
^ Deductions of one-half of 1 per cent from pay

ments required' by the settlement of war claims 
act of 1928 1, 802. 77 

Total payments in United States currency 
as shown on Statement II (awards paid) _ 360, 552. 69 

Amount retained to pay awards, including interest 
thereon, for which proper applications have not 
been received (Statement III, unpaid awards)., 9, 479. 45 

Amount of awards in United States currency certified to the 
Treasury for payment by the Commissioner of the Tripartite 
Claims Commission ^ 370, 032. 14 

Balance returned to the Austrian Government 1, 122, 814. 70 
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II.—Awards and interlocutory judginents against Austria certified for payment ta 
mission pursuant to the provisions of 

K for kronen. 
GK for gold kronen. 
F for florin. 
GF for gold florin. 
G for gulden. 
GG for gold gulden. 
SG for silver gulden. 

F. fcs. for French francs. 
G. F. fcs. for gold French francs. 
£ for English pound. 
G£ for gold English pound. 
M for German mark. 
GM for gold German mark. 

"Award" indicates a final judgment expressed in United States currency. 
VB-l" indicates an interlocutory judgment of the class B (1) expressed in the contractual currency,, 

the claim having been impressed with American nationality throughout the period of belligerency. 
" B - 2 " indicates an interlocutory judgment of the class B (2) expressed in the contractual currency,, 

the claim having become (on the date indicated) impressed with American nationality during the period 
of belligerency. 

AWARDS PAID 

Cla imant on behalf of w h o m judgme n t is 
entered 

Abeken, R o d o w e . H . , executor of estate of 
F . W . Abeken , deceased . 

Adams , I d a . 
Adler, S tephen 0 
AlgasCj Celia-A__ 
Al tman , Sam 
Al tman , Sam, Morr i s A l tman , and H a r r y 

A l t m a n . . . . 
Alps, Will iam _ 
Amann Albprt' Thpodnrp 
American Express Co 
American T r u s t Co., executor of will of Theo

dore H e r m a n Michels , deceased 
D o 

Atk ins & Co., E . C . . . 
At lan t ic M u t u a l Insurance Co 
Baar, Gus tav 
Bader , L idwina , adminis t ra t r ix of estate of 

Carl Josef Bader , deceased . . . 
Do 

Bastgen, H u b e r t . _ 
Belling, Clemens . . . 
Belling, Henr ie t t e 
Bender, Charles 
Berohem, Char lo t te M a t i l d a 
Berger, G e z a . . 
Beyer, F r e d . . . 
Blaustein, Joseph 
Bondy , E m i l J., as na tu ra l guardian of.Anna 

Louise Bondj'^v . . . . 
Bondy , A n t o n _ 
Bondy , E m i l 

D o . . . 

Bondy , H u g o . . 
Bondy , O s c a r . . . . . . . 
Bondy , Otto 
Bonn, Theodore F ^ . . . 

Do 
Brent in , J o h n . . 

D o 
Do 

Brida, D a n i e l . 
Brody , J o s e p h i n e . . 
Burdack , Anna , whose na tu ra l guard ian is 

Carl Burdack 
Burdack , Helen, whose guardian is Carl 

B u r d a c k . . _. ._ _ 
Burdack , Elsie, whose guard ian is Car l 

B u r d a c k 
Caspary , Carl 

D o 
Caspary , F r e d . . 

D o 
Caspary , Josephine 

Do : 

D a t e 
certified 

Dec. 7, 1928 
do 
d o . . . . 
do 

Apr . 6, 1929 

Dec. 7, 1928 
do 
do 

"."Ido-II^; 
. d o . . . 

do 
. . do 

do 
do 

do 
do 
do 

_ do 
do 

. . do 
do. . 
do 
d o . . 
do 

do 
. do 

do 

do 

do 
Apr . 6, 1929 
Dec. 7, 1928 
Apr . 6, 1929 

d o . . . . 
Dec. 7, 1928 

do 
do 
d o . 
do 

do 

do 

do 
do 
do 
do 
do 
do 
do 

Docket N o . 

319 
320 
323 

1215 
328-D 

329-A 
327 

330-A 
332 

1146-A 
1146-C 

13 
1 
4 

344-B 
344-A 

354 
132 
186 
362 

1093 
365 

372-B 
380-B 

309 
388 

389-A 

389-C 

390-B 
391 
392 

393-A 
393-B 
401-A 
401-B 
401-C 
402-B 
405-A 

411 

411 

411 
418-B 
418-A 
419-A 
419-B 
420-B 
420-A 

Class 
of 

judg
m e n t 

B-2 
B - l 
B - l 
B - l 
B - l 

B - l 
B-2 
B - l 
B - l 

B - l 
B - l 
B - l 

Award 
B - l 

B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B-2 
B - l 

B - l 
B - l 
B - l 

B - l 

B - l 
B - l 
B - l 
B - l 
B - l 
B-2 
B-2 
B-2 
B - l 
B - l 

B-2 

B-2 

B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

R a t e 
of 
in

terest 

P . c t . 
0 
4 
0 
0 
0 

0 
0 
2 
5 

0 
0 . 
2 H 
5 
3 

4 
3 
0. 
3H 
3% 
0 
0 
6 
3 
0 

3 % 
3 
3% 

0 

0 
3 
3 
0 
3 
3 
0 
0 
3 
3 

0 

0. 

0 
2% 

. 0 
0 
2 ^ 
2n 
0 

Pr incipal 

F . fcs. 67. 50 
K . 12, 774. 57 
K . 82.50 
K . 5,493. 80 
K. 6, 080. 00 

K. 2,400.00 
K. 302.50 
K . 142.96 
K. 76, 588. 76 

G. G. 360. 00 
M . 400.00 
K . 17, 623. 76 
$ 2,338. 57 
K. 42, 050. 00 

K. 3, 469. 20 
K . 147.34 
K . 1,150. 00 
K. 7,861. 01 
K. 31,421-. 85 
K . 2,145. 00 
Q. G. 224. 00 
K . 5,000. 00 
K . 603.07 
K. 335.00 

K.. 5,196. 93 
K . 953.00 
K.. 6, 482. 89 

fF. 4.49 
|:G. 89.90 
(i'K. 359.59 
K . 710.00 
K.. 953.00 
K., 953.00 
K . 336.00 
K.. 1, 722. 04 
K.. 3,481. 27 

1 K . 1, 044. 00 
1 G. 29. 97 
. K.. 20,486. 66 
; K . 1, 044.19 

! K . 275. 00 

1 K.. 275. 00 
1 

' K.. 275. 00 
K . 1,383.95 

, K., 1, 375. 00 
•K.. 1,375.00 

K. 1, 383. 95 
K. 1,383. 95 
K.. Iv375..00 
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the Secretary of the Treasury by the Commissioner of the Tripartite Claims Com-
the settlement of war claims act of 1928 

K for kronen. 
GK for gold kronen. 
F for florin. 
GF for gold florin. 
G for gulden. 
GG for gold gulden. 
SG for sfl ver gulden. 

F.. fcs. for French francs. 
G. F. fcs. for gold French francs. 
£ for English pound. 
G£ for gold English pound. 
M for German mark. 
GM for gold German mark. 

"Award" indicates a final judgment expressed in United States currency. 
" B - l " indicates an interlocutory judgment of the class B (1) expressed in the contractual currency, 

the claim having been inapressed with American nationality throughout the period of belligerency. 
" B - 2 " indicates an interlocutory judgment of the class B (2) expressed in the contractual-currency, 

the claim having become (on the date indicated) impressed with American nationality during the period 
of belligerency. 

AWARDS PAID 

Interest payable 

From— To— Amount 

Total due 
and payable 

Conver
sion ra te 

$0.12 
.06 
. ( 6 
. ( 6 
.06 

.06 

. 002204 

.06 

.•06 

. 48237 

. ] 0 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

. ( 6 

.^8237 

.06 

.004522 

.06 

.06 

.06 

.06 

.:.2 

.12 

.06 

.06 

.06 

. ( 6 

. ( 6 

. ( 6 
, .(02204 

.002204 

. 004408 

.06 

.06 

. . 002991 

. 002991 

.06 

.(16 

.(16 

.(16 

.06 

.<6 
1 .06 

To ta l in 
Un i t ed 
States 

cur
rency 

$8.10 
1,101.71 

4.95 
£29.63 
364. 80 

144. 00 
.67 

10.44 
6,417. 76 

173. 65 
40.00 

1,348. 22 
3, J 73. 33 
3, 355. 59 

285. 49 
11.76 
69.00 

653. 25 
2, 663. 00 

:28.70 
:.08.05 
-•98.00 

3.60 
20.10 

440. 44 
76.05 

549.42 
.54 

10.79 
21.58 
42.60 
76.61 
76.05 
20.16 

137.77 
10.01 
2.30 

.13 
1, 634.84 

83.33 

.82 

.82 

16.50 
] 05.17 
82.50 
82.50 

105.17 
105.17 
82.60 

Deduc
tion of 

one-half 
c f l 

per cent 
as re

quired 
b y act 

$0.04 
5.51 

.02 
1.65 
1.82 

.72 

.00 

.05 
32.09 

.87 

.20 
6.74 

19.87 
16.78 

1.43 
.06 
.35 

3.27 
13.32 

.64 

.54 
2.49 
.02 
.10 

2.20 
.38 

2.75 

1 .16 
j 

.21 

.38 

.38 

.10 

.69 

.05 

.01 

.00 
8.17 

.42 

.00 

.00 

. .08 
.53 
.41 
.41 
.53 
.53 
.41 

N e t 
a m o u n t 
payab le 

$8.06 
1.096. 201 

4.93 
327. 98 
362.98 

143. 28 
.67 

10. 39 
6, 385. 67 

172. 78 
39. 80 

1, 341. 481 
3,^53.46 
3,338.81 

284.06 
11.70 
68. 65 

649.98 
2, 649. 68 

] 28. 06 
] 07. 51 
{95. 5l| 

3.58 
20.00 

438. 24 
75. 67 

546. 67 

32.75 

42.39 
76. 23| 
75.67 
20. 06! 

] 37. 08 
9.96 
2.29 
.13 

1,626. 67 
82.91 

.82 

.821 

16.42 
] 04. 64 
82.09 
82.09 

:04.64 
:04.64 
82.09 

Date paid 

Dec. 31,1917 Dec. 7,19281 K. 5,587.30 

Jan. 
Jan. 

30,1918| 
1,1921 

Dec. 7,1928 
d o . . . ' 

K. 31.03 
K. 30,373.93 

Dec. 7,19171 
Dec. • 31,1914 
Dec. 7,1917' 

Various 
Dec. 7,19171 

Dec. 7,1928 
Dec. 24,1928 
Dec. 7,1928 

do 
do 

K. 4,846.53 
$ 1, 634. 76 

K. 13,876. 50 

K. 1,289.01 
K. 48.62 

Dec. 7,1917 
d o . . . 

Dec. 7,1928 
do ! 

K. 3,026.49 
K. 12,961. 51 

Dec. 7,1917] 
Various 

Dec. 7,1928 
do. . . 

K. 3,300.00 
K. 193.17 

Dec. 7,19171 
do 
do 

Dec. 7,19281 
do 
do 

K. 2,143.73] 
K. 314.49 
K. 2,674.19 

Dec. 7,1917 
d o . . . 

Apr. 6,1929 
Dec. 7,1928 

K. 
K. 

323. 
314.491 

Various... 
Oct. 16,19181 

Apr. 6,1929 
Dec. 7,1928| 

K. 574.20 
K. 1,059.26 

Dec. 7,19171 
do . . . 

Dec. 7,1928 
do.... , 

K. 6,760.60 
K. 344.58| 

Various.. Dec. 7,1928 K. 368.1 

Various.. 
do.. 

Dec. 7,1928 
do. . . 

K. 368.901 
K. 368.90 

F. fcs. 67. 50j 
K. 18,361.871 
K. 82.50 
K. 5,493. 80 
K. 6,080.00 

K. 2, 400.00 
K. 302.50 
K. 173.99 
K. 106,962. 69 

G. G. 360.00 
M. 400.00 
K. 22,470.29 
$ 3,973. 33 

K. 55,926.50 

4, 758. 21 
195.96| 

1,150.00 
10,887. 50 
44, 383. 36 
2,145. 00 

G. 224.00 
8, 300.00 

796. 24 
335.00 

K. 
K. 
K. 
F. 
G. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
G. 
K. 27, 
K. L 

K. 
K. 
K. 
K. 
K. 
K. 
K. 

340. 66 
267.49[ 
157. 

4.491 
89.90 

359. 59 
710.00 
276.89 
267. 49 
336.00 
296. 24 
540. 53' 
044. ool 
29. 97 

247. 26 
388. 77 

275. 00 

275. 00 

275.00 
1, 752.85 
1,375. 00 
1,375.00 
1,752. 85 
1,752. 85 
1 375.001 

Feb. 18,1929 
Dec. 24,1928 

Do. 
Do. 

Apr. 24,1929 

Jan. 9,1929 
Jan. 23,1929 
Jan. 9,1929 
Feb. 6,1929 

Do. 
Do. 

Dec. 31,1928 
Dec. 24,1928 
Jan. 14,1929 

Mar. 11,1929 
Do. 

Feb. 27,1929 
14,1929 
23,1929 
9,1929 

18,1929 
31,1928 
24,1928 
6,1929 

Jan, 
Jan. 
Jan. 
Feb. 
Dec. 
Dec. 
Mar. 

Feb. X8,1929 
Dec. 24,1928 
May 6,1929 

Do. 

IJan. 21,1929 
May 6,1929 
iJan. 9,1929 
Apr. 24,1929 

Do. 
Jan. 23,1929 

Do. 
Do. 

Jan. 16,1929 
Dec. 24,1928 

Feb. 27,1929 

Do. 

Jan, 
Do. 
14,1929 
Do. 
Do. 
Do. 
Do. 
Do. 
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II.—Awards and interlocutory judgments against Austria certified for payme7itTto 
mission pursuant to the provisionsfof 

.A.WARDS PAID—Continued 

Claimant on behalf of whom judgment is 
entered 

Central Union Trust Co. of New York and 
Alexander Amend, executors of estate of 
Adolph Norden, deceased 

Cerf, Josephine 
Do 

Chase National Bank of the City of New 
York, The 

Corn Exchange Bank, The 
Cucuel, Edward 
Danziger, Abraham L 
Deiiser, (IJharles P 

Do 
Deutsch, Emil . 
Dornbaum, Albert 
Eiss, Max 
Ellison, Henry Howard, William Rodman 

Ellison, and Henry Howard Ellison, jr., 
American partners in the late copartnership 
of John B. Ellison & Sons _ 

Ellison, Henry Howard, William Rodman 
Ellison, and Henry Howard Ellison, jr., 
American partners in the late copartnership 
of John B. Ellison & Sons 

Equitable Life Assurance Society of the 
United States, The 

Fay & Egan Co., J. A.. 

Jan. 31,1929 

. .do . . . 

Fekete & Son, a copartnership composed of 
Joseph Fekete, sr., and Joseph Fekete, j r . . . 

Feringa, Mrs. John H., administratrix of 
estate of John H. Feringa, deceased._ 

Fezandie, Hector, executor of estate of Felix 
Fezandie, deceased 

Finke, George 
First National Bank at Pittsburgh 
Fischer, Philip 
Fischl, Julius. 
Flader, Carl Albin Curt 
Foster, Iza 
Fraenkel, Frances H., a minor. 

Frank, Cecelia. 

Friess, Hugo 
Fuld, Leonhard Felix 
Funk, Adelaide. 
Gerstman, Albert . . . -
Goldmuntz, Joseph 
Goldmuntz, Paul 
Goodman, David C 
Gottlieb, Gisela.. 
Graf, Felix 
Grubnau Bros. (Inc.) 
Gruenenfelder, B 

Do.. 
Guardian Life Insurance Co. of America, The. 

Do 

Haas, Leo.. 

Do.. 

Date 
certified 

Dec. 7,1928 
. .do . . . 
. .do . . . 

.do., 

.do., 

.do., 

.do., 

.do., 

.do.. 

.do., 
-do., 
.do.. 

.do.. 

Dec. 7,1928 

. . do . . . . 

.do. 

.do. 

.do. 

.do. 

.do. 

.do. 

.do. 

.do. 

.do. 

.do. 

. . do . 

. . do . 

. . do . 

. . do . 

. .do . 

. .do-

. .do . 

. . do . 

. . do . 

. . do . 

. . do . 

. . do . 

. -do. 

. . do . 

.do. 

.do 

Docket No. 

1356 
1239-B 
1239-A 

422-B 
243 

1103-A 
451 

460-B 
46(>-A 
461-A 
472-A 

1244 

- 484 

484 (Pa r t 57) 

1246 

1607-B 

1109 

231 
498-A 

1110 
503-A 

500 
505 

1252 
1608-B 

515 

1256-A 
530 
532 

538-B 
548 
549 
232 
557 

558-A 
1 

1615-B 
161&-A 
1268-B 
1268-A 

571-A 

571-B 

Class 
of 

judg
m e n t 

B-l 
B-l 
B-l 

B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-2 

B-l 

B-l 

B-l 

B-l 

B-l 

B-l 

B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 

B-l 

B-l 
B-l 
B-l 
B-l 
B-l 
B-2 
B-l 
B-l 
B-l 

A w a r d 
B-l 
B-l 
B-l 
B-l 

B-l 

B-l 

Rate 
of 
m-

terest 

P . c t . 
0 
0 
0 

0 , 
2H 
0 - ' 
0 
0 
0 
0 
3 
3H 

{1 

5 

0 

6 

2H 

0 

5 
0 
0 
0 
0 
0 
0 
3 

0 , 

0 
0 
0 
3 
7y4 
6 
2y7. 
3 
0 
5 
2 
0 
0 
0 

0 
0 

0 

Principal 

K. 
G. G. 
G. 

399. 65 
16.00 
29.97 

£ 4,330-18-4 
K . 7.50 
G. G. - 600.00 
K . 1,045.00 
K. 67.08 
G. G. 1,600.00 
K. 152.00 
K . 564.00 
K. 6, 320. 36 

K . 590.86 
£ 1,330.075 

£ 3.5208 

G. G. 1,200.00 

$ • 434.62 

K. 16, 362.16 

G. 684.34 

K. 
K. 
K. 
K. 
K. 
K. 
G. G. 
K. 

E:. 
G. 

62, 636. 31 
82.50 

11,000.00 
677. 50 
206. 25 

2, 750.00 
120. 00 

3,093. 00 

232. 00 
40.00 

K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
$ 
K. 
K. 
K. 
G. 

K. 
G. 

5, 500. 00 
17.12 

2, 268.87 
1,046.45 

25, 390. 09 
• 30,000.00 

3,122. 67 
46.00 

240. 00 
567. 69 
110. 00 
137. 50 

9, 503. 66 
G. 10, 200.00 

232. 00 
2.50 

K. 28. 00 
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the Secretary of the Treasury by the Commissioner of the Tripartite Claims Com-
the settlement of war claims act of 1928—Continued 

AWARDS PAID—Continued 

In te res t payable 

From— 

Various 

Dec . 7,1917 
do 

do 
do 

Dec. 7,1917 

do 

Various 

Dec . 7,1917 

J a n . i , 1921 

Dec . 31,1917 
Dec . 7,1917 
F e b . 1,1923 
Dec . 7,1917 

do 

jSept. 6,1923 
Var ious 

T o -

Dec . 7,1928 

Dec . 7,1928 
d o . 

d o . . . . . . 
do 

Jan . 31,1929 

Dec . 7,1928 

do 

do 

Dec . 7,1928 

Dec. 7,1928 
do 
do 
do 
do 

J a n . 14,1929 
Dec . 7,1928 

A m o u n t 

K . 43.70 

K . 
K. 

K . 
£ 

£ 

186.12 
2,433. 34 

324.97 
731. 64 

1. 9629 

$ 238.99 
17.55 

221. 44 

K . 4, 742. 82 

K . 34,394.97 

K . 736.98 

K . 342.94 
K . 20,248. 60 
K . 10,524.69 
K . 858.73 
K . 15.18 

$ 
K . 

152.03 
' 23.70 

Tota l due 
and payab le 

K . 399.55 
G. G. 16. 00 
G. 29.97 

£ 4, 330. 917 
K . 51.20 

, G. G. 600. 00 
K . 1,045. 00 
K. 57.08 
G.G.I , 600. 00 
K . 152.00 
K . 750.12 
K . 8, 753. 70 

K . 916.83 
£ 2,061.616 

£ 6.4837 

G.G.I , 200. 00 

$ 655.96 

K . 21,104.97 

G. 584.34 

K . 96,931.28 
K . 82.50 
K . 11,000.00 
K . 577.50 
K . 206.25 
K . 2, 760.00 
G . G . 120.00 
K . 3,828.98 

K . 232.00 
G. 40.00 

K . 6,600.00 
K . 17.12 
K . 2,268.87 
K . 1,388. 39 
K . 45,638.69 
K . 40,524.69 
K . 3,981.40 
K . 61.18 
K . 240.00 
$ 719.72 
K . 133.70 
K . 137.50 
K . 9,603.65 
G.G. 10,200.00 

K . 232.00 
G. 2.50 

K . 28.00 

Conver
sion r a t e 

$0.06 
.48237 
.12 

4.76 
.06 
.48237 
.06 
.06 
.48237 
.06 
.06 
. 003043 

.06 
4.76 

4.76 

.48237 

.06 

.12 

.06 

.06 

.06 

.06 

.06 

.06 

.48237 

.06 

.06 

.12 

.06 

.06 

.06 . 

.06 

.06 

.006893 

.06 

.06 

.06 

.06 

.06 

.06 

.48237 

.06 

.12 

.06 

Tota l in 
U n i t e d 

- States 
cur

rency 

$23. 97 
7.72 
3.60 

20, 616.16 
3.07 

289. 42 
62. 70 

3.42 
771. 79 

9.12 
45. 01 
26.64 

. 54.95 
9, 813. 29 

9,868. 24 

26.10 

678. 84 

655.96 

1, 266. 30 

70.12 

6, 815.88 
4.95 

660.00 
34.65 
12. 38 

166.00 
57.88 

229. 74 

13.92 
4.80 

18.72 

330.00 
1.03 

136.13 
83.30 

2, 738. 32 
279.34 
238. 88 

3.67 
14.40 

719. 72 
8.02 
8.25 

670. 21 
4, 920.17 

13.92 
.30 

14.22 

1.68 

Deduc
t ion of 

one-half 
o f i 

per cent 
as re

quired 
b y act 

$0.12 
.04 
.02 

103. 08 
.02 

1.45 
.31 
.02 

3.86 
.06 
.23 
.13 

49.34 

.13 

2.89 

3.28 

6.33 

, .36 

29.08 
.02 

3.30 
.17 
.06 
.83 
.29 

1.16 

.09 

1.66 
.01 
.68 
.42 

13.69 
1.40 
1.19 
.02 
.07 

3.60 
. .04 

.04 
2.85 

24.60 

.07 

.01 

N e t 
a m o u n t 

payable 

$23.85 
7.68 
3.58 

20, 612. 08 
3.05 

287. 97 
62.39 

3.40 
767. 93 

9.07 
44.78 
26.61 

9,818. 90 

25.97 

675. 96 

652. 68 

1, 269. 97 

69.77 

5,786. 80 
4.93 

656. 70 
34.48 
12.32 

164.17 
57.59 

228. 59 

18.63 

328.35 
1.02 

136.46 
82.88 

2,724. 63 
277.94 
237.69 

3.66 
14.33 

716.12 
7.98 
8.21 

667. 36 
4,896. 57 

14.15 

L67 

D a t e p a i d 

J an . 23,1929-
J a n . 30,1929 

Do. 

F e b . 20,1929 
M a y 20,1929 
Dec. 24,1928 
J a n . 9,1929 
.Tan. 14,1929 

Do. ^ 
M a y 6,1929 
J an . 14,1929 
Jan . 2,192^ 

F e b . 20,1929' 

D o . 

Dec. 24,1928^ 

Dec . 24,1928-

Jan . 21,1929' 

F e b . 20,1929 

J an . 9,1929* 
J a n . 2,1929 
J a n . 14,1929-
Feb . . 11,1929 
Dec. 24,192a 
F e b . 11,1929" 
J an . 14,1929 
Apr . 22,1929 

J an . 21,1929 

Apr . 24,1929 
J a n . 2,1929 
F e b . 4,1929 
F e b . 11,1929 
J an . 14,1929 
F e b . 6,1929 
Dec . 24,1928 
J a n . 30,1929 
Dec . 24,1928 
J an . 14,1929 
Dec . 31,1928 

D o . 
J a n . 21,1929 

Do. 

Jan . 9,1929 

D o . 
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II.—Awards and interlocutory judgme7its against Austria certified for payment to 
mission pursuant to the provisions of 

AWARDS PAID—Continued 

Claimant on behalf of whom judgment is 
entered 

Haberer, William F 

Hahn, Eleonore F 
Haller, Frieda 

Do 
Hartnagel, Estella 
Hauswirth, William L 
Hayn, Max G 
Herschman, Marie 
Herschman, Rudolf 
Heifer, Antonie E . _ 
Herz, Gustave L., as natural guardian of 

Stephen Valentine Herz 
Hejme, Johanna Gross 
Hieber, John G. F .... _ ,_ '. _ 
Hill Olga > 
Hilton, Grace Greenwood.. . . 
Hirsh, Julia, Alvin S. Hirsh, Donald Hirsh, 

and Irving S. Ottenberg, executors of estate 
of Jacob Hirsh, deceased 

Hoecker, Johri B^ , 
H "Do.. 
Holz, Melanie 
Hopley. James R.individually and as trustee 

for Thomas P. Hopley, M. C. C. Hopley, 
Georgia. E. Hopley, Harriet E. Hopley, 
Frank L. Hopley, and Joseph W. Hopley.. 

Hubash, Joseph 
Humphrey, Charles Franklin. 
Huntley, Kathryn. . . . . . . 

Do . . 

Huth, Joseph . 
Hutter, Paul.. 

Do . . 
Illfelder, Max 

Do 
Indian Motorcycle Co 
Jagemann, Anna. . . _. 
Johns, Eva 
Justi & Son, H. D . . . . . i 

Do 
Kassekert, Fred . . 
Kapetanich, Louis 
Kavaler (Kawaler), Bernard 
Kennedy, Joseph B 
Klamer, Mabel F., administratrix of estate of 

Hugo J. Klamer, deceased 
Klein, Karl _. 

Do 
Kniker, Carl 
Kolesch, Percy, executor of estate of Aline 

Oertel, deceased 
Kronig, Harold. . . . .1 
La Fond, Rose W.._ 
Lebensart, Fannie 
Leonhardt, Martin 
Levias, Irene 
Levias, Ruth 
Lilienthal, Josephine W . 
Links, Elsa Guttman, executrix of estate of 

Adolph Guttman, deceased 
Links, Elsa Guttman, executrix of estate of 

Adolph Guttman, deceased . 
Littauer, Eugene 

Date 
certified 

Dec. 7, 1928 

do ~-
do 
do 
do 
do 
do 

Apr. 6,1929 
do 

Dec. 7,1928 

do 
. . . do 

do 
do 
do 

. . . do 
do 
do 
do 

do 
do . . . . 
do 

. do . . . . 

. . . do 

. do 
do 
do . . . . 
do 

. . do . . . 
do 
do . 
do 
do . . . . 

Apr. 6,1929 
Dec. 7,1928 

do 
do . . . 
do . . . . . . 

do 
. . . . do 
. . . . . do 

do 

do 
do 

. . . . . d o 
do 
do 
do 
do 
do — 

do 

do . . . . 
do 

Docket No. 

672 

1119 
575-A 

. 675-B 
'' 586 

1272 
691-A 

1516 
1517 

694-A 

1278-A 
603 

605-A 
1123-A 

6 

1281 
613-C 
613-A 

615 

617 
227 
627 

1286-B 

1286-A 

628-A 
631-A 
631-B 
632-C 
632-A 

634 
314 
643 

661-A 
661-B 

1294 
657-A 

665 
667-A 

673-A 
1304-B 
1304-A 
676-B 

804 
701 

1312-C 
_ 711-A 

1138-B 
237 
238 

1321-C 

569-A 

669-B 
1323-C 

Class 
of 

judg
ment 

B-l 

B-l 
B-l 
B-l 
B-l 
B-2 
B-l 
B-2 
B-2 
B-l 

B-l 
B-2 
B-l 
B-l 

Award 

B-l 
B-l 
B-l 
B-l 

B-l 
B-l 
B-l 
B-l 

B-l 

B-l 
B-l 
B-l 
B-l 
B-l 

Award 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 

. B-l 

B-l 
B-l 
B-l 
B-l 

B-l 
B-2 
B-2 
B-l 
B-l 
B-l 
B-l 
B-l 

B-l 

B-l 
B-l 

Rate 
of 
in

terest 

P.ct. 
0 
0 

0 
0 
2 
4 
0 
4 
0 
0 
0 

ZH 
3 
0 
0 
5 

0 
2 
0 
0 

0 
3 
0 
0 

0 

SH 
3 
0 
0 
0 
5 
3H 
4 
5 
5 
0 
0 
0 
0 

0 
0 
0 
23^ 

0 
0 
0 
0 
3 
BH 
3% 
0 

0 

0 
0 

Principal 

G. 149.83 
F. 23.97 

K. 410.96 
K. 412.50 
K. 467.50 
K. 12,774. 57 
£ 5.625 
K. 60, 597. 80 
K. 137.50 
K. 137.50 
K. 328.00 

K. 2,239.03 
K. 3,563.12 
K. 11,660.00 
K. 1,070. 22 
$ 763.20 

K. 9,600.00 
K. 1,375.00 
K. 1,376.00 
K. 1,027. 50 

K. 1,369.88 
K. 14,315.00 
M. 787.50 
K. 36.00 

K. 1,238.60 
G. 62.93 

K. 121.34 
K. 1,570.09 
K. 1,512. 50 
G. G. 280.00 
G. 74.92 
$ 102.90 
K. 26,361.37 
K. 5,528.39 
$ 2,843.69 
$ 2,581.00 
K. 577.50 
K. 1,375.00 
K. 1,787. 50 
K. 82.50 

K. 1,104.47 
M. 192.00 
G. G. 80.00 
K. 368.50 

K. 68.49 
G. G. 300. 00 
K. 222.61 
K. 220.00 
K. 137.05 
K. 42,125.17 
K. 2,018.04 
K. 222.61 

G.. 92. 60 

F. 19.50 
G. G. 2,400.00 
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the Secretary of the Treasury by the Commissioner of the Tripartite Claims Com-
the settlement of war claims act of 1928—Continued 

A W A R D S P A I D — C o n t i n u e d 

Various 
Dec . 31,1917 

V a r i o u s -

Various . 

In te res t payable 

F r o m -

Dec . 7,1917 
d o . . . . . . 

N o v . .1,1917 Jan . 30,1929 

Dec . 7,1917 

Dec . 31,1917 
do 

M a y 26,1915 
Dec. 7,19171 

d o . . . . ' 
d o . - . . 
d o . . . . 

Var ious . . 

Dec . 31,1918 
Dec . 7,1917| 
. . . . . d o 

To-

Dec. 7,1928 
d o . . . 

Dec . 7,1928 

Dec . 7,1928 
d o . . . 

Dec . 7,1928 

Dec . 7,1928 

Dec . 7,1928 
do 

Dec . 31,1928 
Dec . 7,1928| 

d o . . . 
. . d o . . . 

Apr . 6,1929| 

Dec . 7,1928 

Dec . 7,1928 
. . . d o . . . 
. . . d o . . . 

A m o u n t 

K . 104. lOl 
K . 5,687.30 

K. 26,392.93 

923. 60 
1,175.83 

K. 302.97 

K. 4,723.95 

K. 
K . 

49. 76 
615. 04 

K. 10,874.07 
K. 2,432.49 
$ 1, 664. 03 
$ 1,46L" 

90.84 

K . 40.85 
K. 17,376. 
K . 832.44| 

To ta l due 
and payab le 

G. 
F . 

149.83 
23.971 

K . 410.96| 
K . 412.50 
K . 571.60 
K . 18,361.87 
£ 5.625 
K . 85,990.73 
K . 137.60 
K. 137.50 
K. 328.00 

K. 3,162.63 
K. 4, 738. 951 
K. 11,660.001 
K. 1,070. 22 
$ 1,192. 37 

K. 9,600.00 
K. 1,677. 97 
K. 1,376. 00 
K. 1, 027. 60 

K. 1,369, 
K. 19,038.951 
M . 787.50 
K. 36.00 

K. 
G. 

1,238.60 
62.93 

K. 
K . 2, 
K. 1, 
G . G . 
G. 
$ 
K. 37, 
K. 7, 
$ 4, 
$ 4, 

171.09 
086.13 
512. 60 
280.00 

74. 92] 
172. 
235.441 
960.88 
407. 72 
042. 98 
577.-60 
375. 00 
787. 50 
82. 50 

K. 1,104.47 
M . 192.00 
G. G. 80. 00 
K . 459.34 

K . 68.49 
G. G. 300.00 
K . 222.61 
K . 220. OOl 
K . 177.90 
K . 59,601.80 
K . 2,850.48 
K . 222.61 

G, 92. 50 

F . 19.601 
G.G. 2,400.001 

Conver
sion ra t e 

.12 

.12 

.06 

.06 

.06 

.06 
i.92 
.06 
. 0046951 
.0046961 
.06 

.007007 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.10 

.06 

.06 

.12 

.06 

.06 

.06 

. 48237 

.12 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.10 

.48237 

.06 

.06 

. 48237 

.06 

.06 

.06 

.06 

.06 

.06 

.12 

.12 

.48237 

To ta l in 
Uni ted 
States 

cur
rency 

Deduc
t ion of 

|one-half| 
o f i 

|per cent I 
as re

quired 
b y act 

$17.98 
2. " 

20.86 

24.66 
24.75 
34.30| 

1,101.71 
22.05| 

6,169.44 
.63 
.63 

19. 68 

189. 76 
33.21 

699. 601 
64. 21 

1,192. 37 

676. 00 
100. 68 
82. 50 
61. 66 

82.19 
, 142.34 

78.76 
2.16 

74.32 
7.55 

8L 87 

10. 27 
126.11 
90. 76 

136. 06 
8.99 

172.89 
2, 234.13 

477. 66 
4,407. 72 
4, 042.98 

34.66 
82. 60 

107. 25 
4.95 

66. 27 
19. 20 
38. 59 
27. 66 

4.11 
144. 71 

13. 36 
13. 20 
10. 67| 

3, 670.11 
171. 031 

13.36l 

11.10 

2.34 
1,157.69l 

$0.10 

.12 

.12 

.17 
5.6l| 

.11 
26.80| 

.00 

.10 

.951 

.17 
3.601 

.32 
6.96 

.601 

.41 

.31 

.41 
5.71 

.41 

.O5I 

.63^ 

.45 

.68) 

.04 

.86 
11.17 
2.39 

22.04 
20. 211 

.171 

.411 

.54 

.02 

.33 

.10 

.19 

.14 

.02 

.72 

.07 

.071 

.05 
17.85 

.86 

.07 

.06 

.01 
6.79I 

N e t 
a m o u n t 
payab le 

$20.76 

24.54 
24.63 
34.13 

1,096. 20 
21.94 

6,133.64 
.63 
.63 

19. 68 

188.81 
33. 041 

696.10 
63.89 

1,186. 41 

573.12 
100.18 
82.09 
61. 34 

81. 78 
1,136. 63 

78.36 
2.15 

81.46 

10. 
124. 
90. 

134. 
8. 

172. 
2, 222. 

475. 
4,385. 
4,022. 

34. 
•82. 
106. 

4. 

66.94, 
19.10 
38. 40 
27.42 

4.09 
143. 99 

13. 29 
13.13 
10. 62 

3, 662. 26 
170.17 

13. 29 

11. 04 

2.33 
1,161.90l 

D a t e paid 

Dec . 24,192a 

F e b . 18,1929 
F e b . 13,1929 

D o . 
Dec . 24,1928-
Dec . 31,1928 
Dec . 24,1928 
M a y 6,1929 

D o . 
Dec. 24,1928 

F e b . 13,1929 
Jan . 23,1929-
Jan . 9,1929 
Dec . 24,1928 
Jan . 30,1929 

F e b . 4,1929 
Jan . 9,1929' 

D o . 
Jan . 14,1929 

F e b . 4,1929 
J a n . 16,1929 
Dec . 24,1928 
F e b . 27.1929-

Do. 

20,1929 
31,1928 
Do. 
23,1929-
Do. 
31,1928 
24.1928 
Do. 
Do. 
24.1929 
14,1929' 
11,1929 
14,1929 

Do. 

M a y 
Dec. 

J an . 

Dec . 
Dec . 

Apr. 
J an . 
F e b . 
J a n . 

F e b . 25,1929 
IJan. 16,1929 

D o . 
F e b . 4,1929 

F e b . 13,1929 
F e b . 4,1929 
Jan . 28,1929 
M a y 13,1929 
J an . 14,1929 
Jan . 9,1929 

D o . 
Jan . 28,1929 

I J a n . 14,1929 

D o . 
IJan. 9,1920 
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IL—Awards and interlocutory judgrrients against Austria certified for payment to 
mission pursuant to the provisions of 

AWARDS PAID—Continued 

Claimant on behalf of whom judgment is 
entered 

Date 
certified Docket No. 

Class 
of 

judg
ment 

B-2 
B-2 
B-l 
B-l 

B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-2 
B-l 
B-l 

} B-l 

} B-X 

B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 

Award 
B-l 
B-l 
B-l 
B-l 

B-l 
B-2 

B-l 
B-2 
B-2 
B-2 
B-2 
B-2 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 

B-l 

Award 

B-l 

B-2 

Rate 
of 
m-

terest 

P.ct. 
3H 
3 
2 
0 

3H 
0 
0 
0 
0 
0 
0 
0 
0 
5 

6 

0 
0 
0 
0 
3M 
3H 
0 
3 
5 
0 
0 
2 
0 

SH 
5 

0 
0 
0 
0 
0 
0 
4 
4 
4 
2 
0 
0 
0 
0 
0 
0 

6 

5 

2 

0 

Principal 

Loeffler. Mathilde Popp. 
D o . . . . . . . . . 

Mackintosh, James F 
Do 

Mallouk & Co., H., Habib Mallouk trading 
under firm name and .style of 

Mandell, Solomon Budd. 
Marx, Morris 

Do 
Maurin, Frederick J 
McNeil, Murray Thornton 
Menzel, Robert 
Michels, Edward H 

D o . . . . . 

Dec. 7, 1928 
do. . . 
do. . . 
do. . . 

Milbank, Robert W 
Milbank, Montgomery N., executor under 

last will and testament of Charles B. Mil-
bank, deceased.. 

Miller, Margaret, executrix of estate of Wil
liam D. Miller, deceased 

Milwaukee-Western State Bank 
Muller, Henry J 
Musil, Frank J 

Do 
Musil, Louis A 

Do . . . 
Do. . 

Mutual Life Insurance Co. of New York, The. 
Nelson, August.. 
Netter, Edwin 

Do.. 
Neugass, Henry 
Neumark, Dora, on behalf of her minor son, 

Emanuel K. Neumark.. . 
Newbery, Beverley R 

New York Life Insm-ance Co.. 
Novak, John. . . 

Do. . 
Novakovic, Ida S 

D o . . . . 
Do : 

Oberscribnig, August. 
Oedl, John 

Do 
Oestreicher, Emanuel 

Do 
Do 

Ohnstein, Harry 
Do . 

Oppenheimer, Flora 
Orr, Hermine 

Parke, Davis & Co.. 

Payne, Herbert 
Pennsylvania Bank & Trust Co. of Wilkes-

Barre (successor to the Slavonic Deposit 
Bank) 

Petersen, MatildeE., trustee for Louise Car
oline Petersen 

.do., 

.do., 

.do-. 
-do., 
.do., 
.do., 
.do., 
.do., 
.do.. 
.do.. 

.do... 

.do., 

.do., 

.do-, 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 

.do.. 

.do., 

.do.. 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 

.do., 
-do., 
.do., 
.do., 
.do., 
.do., 
.do., 
.do.: 
.do.. 

.do.. 

.do.. 

.do., 

.do.. 

315 
316 

737-B 
737-A 

6 
741 

1141-A 
1141-B 
761-B 

. 735 
757 

1145-E 
1145-A 

r766-A, B, 
I C, D, E. 
f766-A, B, 
\ C, D, E. 

1340-C 
771-A 
783-A 

1347-B 
1347-A 
786-A 
786-B 
786-C 

308 
1352 

794-A 
794-D 

1147 

795-C 
766-A, B, 

C, D, E, 
796 

798-A 
798-B 

1150-A 
1150-B 
1150-C 

802 
803-A 
803-B 
805-G 
806-A 

806-B, C, D 
807-A 
807-B 

1151 
481 

817 A, B, C, 
D, E, F 

824 

832-A 

K. 
K. 
K. 
K. 

K. 
K 
F. 
F. fcs. 
K. 

2,123. 00 
2, 084.49 

137.50 
137. 50 

7, 26.0. 04 
260. 00 

3.00 
60.00 
9.00 

1,294. 40 
385. 00 
400. 00 
360. 00 

K. 
M. 
G.G. 
£ 143.00416 

36.75 

10,000. 00 
605.00 

3, 327. 50 
1, 375. 00 
6, 308. 65 
7,298. 78 
1,100. 00 
1, 725. 00 

100,000. 00 
G. G. 240. 00 
K. 137.60 
K. 110.00 
G. 377.57 

K. 
£ 

K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
K. 
G. G. 
K. 

K. 
£ 

288. 03 
42.90 

94,285. 79 
605. 00 

1,815. 00 
71.35 

1,680. 00 
400. 00 

10,850. 00 
1,438. 

31.46 
825. 00 
220. 00 
687. 50 
23.10 
360. 00 

2, 200. 00 
247.50 

201. 60 
18. 0833 

1,908.00 

166. 33 

G. 60.00 
F. fcs. 30.00 
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.the Secretary of the Treasury by the Commissioner of the Tripartite Claims Com-

.the settlement of war claims act of 1928—Continued. 

A W A R D S P A I D — C o n t i n u e d 

Interes t payab le 

F r o m - A m o u n t 

To ta l due 
and payab le 

Conver
sion rate | 

Tota l in 
Un i t ed 
States 

cur
rency 

Deduc
tion of 

lone-halfl 
o f i 

per cent I 
as re

quired 
b y act 

N e t 
a m o u n t 
payab le 

D a t e paid 

Dec . 7,191' 
do 

Various 

Dec . 7,1917 

Dec . 7,1917 

. d o . . 

Dec . 7, 1917 
V a r i o u s . _ 

Dec. 31,1920 
Jan. 1,1921 

Dec. 7,1928| 
IJan. 2,1929 

Various. . 

Dec. 7,1917 
do 

Dec . 26,1917 
Dec. 7,1917| 
Various 

do 

Dec . 7,19171 
d o . . . ' 

N o v . 16,1916 

Dec . 7,1917 

Dec . 7,1928 
. . . . . d o . . . 

d o . . . 

Dec . 7,1928 

Dec . 7,1928 

. . d o 

Dec. 7,1928 
. . d o . . . ' 

Dec. 7,1928 

Dec. 7,1928i 
d o . . . 

Dec. 7,19281 
. - . . d o _ _ 
. : . . d o - -
- — d o 

Dec. 7,19281 
. - d o - _ 

M a r . 6,1929 

Dec . 7,1928 

K . 817.36 
K . 687.88 
K . 30.29 

K . 2,795.12 

£ . 78.652 

19. 6625 

K. 2,428.83 
K. 3,014.94 

K. 410.61 
$ 40,013.701 

23. 70 

118. 81 
23. 595| 

K . 4,751.47 
K . 632.76| 
K . 39 
K . 184.53 

110. 88 
9.96 

$ 1, 269. 21 

34. 39 

DoUar 
2, 940. 36l0. 00243681 
2, 772.37 

167. 79 
137. 50 

K . 10,055.161 
K . 260.00 
F . 3.00 
F . fcs. 60.00 
K 9.00 
$ 1,294.40 
K. 386.00 
M . 400.00 
G. G. 360. ool 

£ 221.656| 

66. 4126 

10, 000. 00 
606. 00 

3, 327. 60 
1, 375. 00 
8, 737. 48 

10,313.72 
1,100. oo| 
2,135.61, 

140, 013. 70 , 
G. 240. 00 

137. 50 
133. 70 
377. 571 

406. 841 
66. 495 

K . 94, 
K. 
K. 1, 
K. 
K. 1, 
K. 
K. 15, 
K. 2, 
K. 
K . 
K . 
K . 
K . 
K . 
G . G . 2, 
K . 

K . 

£ 

285. 79 
605. 00 
815. 00 

71. 35 
680. 00 
400. 00| 
601. 47 
070. 84 

70. 721 
009. 53 
220. 00 
687. 50 

23.10 
360. 00 
,200. 00 
247.50 

312.48 
28.03 

$ 3,177.21 

190.72 

G. 60. OOl 
F . fcs. 30.00 

00243681 
.06 
.06 

.06 

.06 

.12 

.12 

. 013775 

.10 

.48237 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

. 48237 

.06 

.06 

.12 

.06 
5.82M 

.06 

. 006750 

. 006750 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.48237 

.06 

.06 
4.76 

,06 

.12 

.12 

$7.17 
6.76 

10. 07 
8.26| 

603. 31 
15. 60| 

.36 
7.20| 
.64 

1, 294.401 
5.30 

40. 00 
173. 651 

1, 055. os! 

263.76 

600. 00 
36. 30 

199. 65 
82. 50 

524. 25 
618. 82 

66. 00 
128.14 

140,013.70 
115. 77 

'8.25 
8.02 

45.3l | 

24.41 
254. 51 

5, 657.16| 
4. 

12. 25 
4. 

100.80 
24. 00 

936. 09 
124. 25 

4.24 
• 60.57 

13. 20 
41. 25 

1.39 
21. 60 

1, 061. 21 
14. 85 

18. 75 
133. 42 

3,177. 21 

7.20 
3.60 

$0. 04 
.03 
.051 
.04 

3.021 
.08 
.00 
.04 
.001 

6.47[ 
.03 
.201 
.87 

1.32 

$7.13 
6.73 

10. 02 
8.-21 

600. 29 
15.-52 

.36 
7.16 
.54 

1, 287. 931 
5.27' 

39. 80j 
172. 78| 

1,049. 80 

Dec . 31,1928 
Do . 

Jan . 21,1929 
D o . 

Feb. 4,1929 
Jan. 2,1929 
Jan. 30,1929 

Do. 
Dec. 24,1928 
Feb. 13,1929 
Jan. 23,1929 
Jan, 2,1929 

D o . 

F e b . 6,1929 

D o . 

10.80 

3.00 
.18 

1. oo| 
.41 

2.621 
3.09 

.33 

.64 
700.07 

.58 

.04 

.04 

.23 

.12! 
; 1.27 

28. 29 
.02 
.06 
.02 
.501 
.121 

4.68| 
.62 
.02 
.30 
.07 
.21 
.01 
.11 

5.31! 
.07 

.76 

15. 89| 

.06 

.06 

597. 00 
36.12 

198. 65 
82. 091 

621. 63 
615. 73 

65. 671 
127. 50 

|139,313.63 
115.191 

8.21 
7. 

45. 08| 

24. 29 
253..24 

M a r . 6,1929. 
Jan . 23,1929 
I J an . 14,1929 

D o . 
D o . 

Dec . 31,1928 
D o . 
D o . 

2,1929 
21,1929 
30,1929 

Do . 
21,1929 

Jan . 
iJan. 
J an . 

[Jan. 

F e b . 6,1929 
D o . 

5, 628. 
4. 

12. 
4. 

100. 
23. 

931. 
123. 

4. 
60. 
13. 
41. 

1. 
2L 

1, 055. 
14. 

J an . 
iJan. 

Feb, 

Jan. 
Dec. 

Feb . 

J an . 
Feb . 

14,1929 
2,1929 

Do . 
27,1929 

D o . 
D o . 

16,1929 
31.1928 

Do . 
13.1929 

D o . 
D o . 
D o . 
D o . 

14,1929 
26, 1929 

151.41 

3,161. 321 

11. 38 

10. 75 

[Jan. 9,1929 

M a r . 6,1929 

Jan. 30,1929 

Feb. 27,1929 
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II.—Awards and interlocutory judgments against Austria certified for payment io 
mission pursuant to the provisions of 

AWARDS PAID—Continued 

Claimant on behalf of whom judgment is 
entered 

Petsch, J. P. Adolph 

Do '. 
Pfeiler, August 
Pischel, Kaspar 

Do.. 
Ploug, Christian 
Poel, Frank.. . 
Poeltl, Michael, and Maria Poeltl 

Do . . . 
Pollard, -A.lic6 E 
Potter, Henry Austin 
Prather, Elmer S 
Quast, Charles W 
Radanovich, John N 
Rathjens, Chris W 
Reder, Abraham 
Reiss, Levi 
Repubhc Trading Co . . 
Richards, Adele Wilkins 
Rosenberg, L. Frances.. . 
Rosenthal, Abraham S 
Ruderfer, Jacques W. . . '_ 
Sand, Caroline 

Do 
Do 

Saria, Anton '. 
Do . 

Scheftschuck, Nicolaus (formerly Czew-
czuk), and Aloisia Scheftschuck 

Scheper, Henry 
Schillag, Karola 
Schimann, Otto. . . 

Do . ' 
Do 

Schimetschek, Max 
Schlesinger, Nathan 
Schmehl, August. 
Schmittlein, Leo 

Do 

Schnitzler, Paul C 

Do 

Do 

Schultz, E. H. A .' 
Schwarz, Isabel Henrietta, executrix and 

residuary legatee under will of Ottokar E. 
Schwarz, deceased .. 

Schwarz, Paul, and August Schierenberg, 
surviving partners of Corn, Schwarz & Co. . 

Serrurier, Iwan 
Seufer, Gustav 

Do 
Sharack, Michael W 

Do 

Date 
certified 

Dec. 7, 1928 

do. . 
do 
do 

do 
do 
do 
do 
do 
do 

. do. . . . . 
do 
do. 
do . 
do 
do . 
do 

. . do 
do 
do 
do 
do 
do 
do 
do 

. . . .do 
do 

do 
. . . do 

do 
. . do 

do 
. . do.. . . 

do 
do 
do 
do 
do 

do 

do 

do 

do 

.do 

}....do 
do 
do 
do 
do 
do 

Docket 
No. 

1202-A, B 

1202-C 
835 

839-A 

839-B 
1369-A 

841 
97 
98 

842 
850-A 

1371 
855-A 

305 
861-A 

865 
1157-B 

1374 
1063 
1376 

1378-B 
890 

116^0 
1162-A 
1162-B 
903-A 
903-B 

128 
1385 
909 

910-A 
910-B 

' 910-C 
1530-A 
1166-A 

913 
1167-B 
1167-A 

918-E, F 

918-A 

r918B,C,D, 
1 G. 

923 

928 

f 434,439, 
I 444,446 

1169 
936-B 
936-C 
941-A 
941-B 

Class . 
of 

judg
ment 

B-2 

B-l 
B-2 
B-l 

B-l 
B-2 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-2 
B-l 
B-l 
B-l 
B-l 
B-l 

B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-2 
B-l 
B-l 
B-l 
B-2 

B-l 

B-l 

} B-l 

B-l 

B-l 

} B-l 
B-l 
B-l 
B-l 
B-2 
B-2 

Rate 
of 
in

terest 

P.ct. 
0 

0 
SH 
5 
0 
0 
0 

. 0 
4 
4 
0 
0 
0 
0 
S}4 
0 
0 
0 
0 
6 
0 
0 
0 
0 
0 
0 
0 
3H 

3 ^ 
0 
0 

l¥ 
0 ^ 
0 
0 
0 

0 

0 

0 

0 

0 

0 
0 
0 
3 
3 
0 

Principal 

G. 59.93 
K. 5.71 

K. 2, 760. 00 
K. 9,952.53 
K. 40,000. 00 
K. 1,200.00 
K. 106.66 
G. G. 240. 00 
K. 3,376.00 
K. 6,818.06 
K. 2,081. 70 
K. 260.00 
G. G. 280.00 
G.G. 1,440.00 
£ 18.75 
K. 37,991. 21 
K. 412.50 
K. 27, 600.00 
K. 1,160.00 
£ 6,491. 667 
K. 19, 000.00 
K. 516.00 
F. fcs. 10,720.00 
K. 1,712.36 
K. 264.00 
K. 11.42 
K. 564.00 
K. 9,495.00 
K. 1,867.87 

K. 5,856.15 
K. 165.00 
K. 165.00 
K. 2, 204. 38 
K. 12, 763. 96 
K. 6,760. 72 
K. 1, 585. 70 
K. 220.00 
K. 412.50 
K. 3,715. 26 
K. 43. 662. 60 

S. G. 11.99 
K. 102.74 

K. 2, 320. 00 

fF. fcs.' 3,145. 00 
{S. G. 1,288.00 
[ K . 16.00 

K. 3, 300.00 

K. 232.00 
F . 39.00 

$ 2,982. 40 
G. 89.90 
K. 166.00 
K. 650.00 
K. 1,314. 59 
K. 320.00 
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t he Secretary of the Treasury by the Commissioner of the Tripartite Claims Com-
the settlement of war claims act of 1928—Continued 

A W A R D S P A I D — C o n t i n u e d 

In te res t payab le 

F rom— 

Dec. 7,1917 
do 

Dec . 7,1917 
. . . . - d o 

Dec . 7,1917 

V a r i o u s -

Var ious . . . 

Dec . 7,19171 

Dec . 7,19171 
Dec . 31,1917 
. - . . d o . . . 

Dec . 7,19171 

Various . . 
. . d o . . 

T o - A m o u n t 

Dec. 7,1928 
. — d o - -

Dec . 7,1928 
d o . . . 

Dec . 7,1928 

Dec . 7,1928 

Dec . 7,1928] 

. . d o . . . . 

Dec . 7,1928 
. . . d o — ' 
— d o 

d o . . . 

D«ec. 7,19281 
- d o 

K. 3,831.72 
K. 22,000. 00 

K . 2,999.94i 
K . 915.96 

K . 13, 681. 

K . 9,089.27 

K . 695.35| 

K . 2,415.( 

K . 909.31 
K . 6,233.75 
K . 2,772.17 
K. 610.49 

K. 163.291 
K . 423.34 

To ta l due 
and payab le 

G. 
K. 

69. 93 
6.7ll 

K . 2, 760. OOl 
K. 13,784.26' 
K. 62,000.001 
K. 1, 200. 00 
K . 106.66 
G. G. 240. 00 
K . 3, 375. 00 
K . 9, 817. 99 
K . 2,997.66 
K . 260.00 
G . G . 280.00 
G,G.1,440.00 
£ 18.75! 
K . 51,573.071 
K . 412.50 
K . 27,500.00 
K. 1,160. 00 
£ 5.491. 667 
K . 28,089.27 
K . 516.00 
F.fcs.10,720.00 
K . 1,712. 35 

264. 00 
11. 42 

564.00 
9,496.00 
2, 663.22 

K . 
K . 
K . 
K . 
K . 

K . 8, 
K . 
K . 
K . 3, 
K. 17, 
K . 9, 
K . 2, 
K . 
K . 
K . , 3 , 
K . 43, 

S. G. 
K . 

271. 81 
166. 00] 
166. 00 
113. 69 
997. 71 
632.891 
196.19 
220. 00 
412. 60 
715. 25 
562. 60 

11.99 
102. 74 

K . 2,320. 00 

F.fcs.3,146 00 
S .G. 1,288.00 
K . 16.00 

K . 3,300.00 

232. 00 
39.00 

$ 2,982.40 

89. 90 
165. 00 
713. 29 

1, 737. 93 
320.00| 

Conver-
[sion ra te 

$0.019678 

.06 

.002455 

.06 

.06 

.06 

.48237 

.06 

.06 

.06 

.06 

.48237 

.48237 
4.76 

.06 

.06 

.06 

.06 
4.76 

.06 

.06 

.12 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.12 

.06 

.06 

.12 

.12 

.06 

.06 

.06 

.12 

.12 

.06 

.06 

. 0070251 

. 0070251 

To ta l in 
Un i t ed 
States 

cur
rency 

Deduc-1 
tion of 

lone-halfl 
o f i 

per cent| 
as re

quired 
b y act 

$1.18 

166. 60| 
33.84 

3, 792. 00 
6.40| 

116. 77, 
202. 60 
589.08 
179. 86 
16. 60 

135. 06 
694. 61 
89. 251 

3, 094. 38| 
24.75 

1, 650. 00 
69. 60 

26,140. 331 
1,686.36 

30. 96 
1, 286.40 

102. 74 
15. 84 

.69 
33. 84 

669.70 
153. 79| 

496. 31 
9.901 
9.90| 

186. 82 
1, 079. 86 

571. 97 
131. 77 

13. 20 
24.75 

222. 92 
2; 613. 76 

N e t 
a m o u n t 
payable 

L44 
6.16 

7.60 

139. 20 

377. 40| 
164. 56 

532. 92 

198.00 

13. 92| 
4. 

18. 60 

2,982.40 

10. 79 
9.90 

42.80| 
12. 211 
2.25! 

$0. 01 

.831 

.17 

18. 96 
.03! 
.68 

x.Ol 
2.95 

.90 

130. 
8. 

2.48 
.05 
.06 

• . 9 3 
6.40| 
2. 

.66| 

.07 

.12 
l . l l 

13.07| 

.70 

.09 

14. 91 

.05 

.05 

.21 

.06 

.Oil 

$1.23 

164. 77 
33. 67! 

3, 773. 04 
6.371 

116.19, 
201.49 
586.13 
178.96 

16. 52 
134. 38| 
691.14 
88. 80 

3, 078. 911 
24. 63 

1, 641. 75 
69. 25 

>6,009. 63 
1, 676. 93 

30. 81 
1, 279. 97 

102. 23 
15. 76 

.69 
33. 67 

566.85 
153. 02 

493. 83 
9.85 
9.85 

185. 89 
1, 074. 46| 

669.11 
13L 11 
13.13i 
24. 63 

221. 811 
2, 600. 681 

7.56 

138. 60 

Mar . 

Dec. 
Tsn. 
I J an . 

Dec . 

F e b . 
iJan. 

J an . 
Jan . 
J an . 
Jan . 
I J an . 
F e b . 
]Jan. 
Dec . 
iJan 

630.26 

197.01 

18. 61 

2,967.49 

10. 74 
9.85 

42. 69 
12.15 
2.241 

D a t e paid 

Dec. 31,1928 

D o . 
Jan . 2,1929 

13,1929 
D o . 
24,1928 

9,1929 
2,1929 

D o . 
24.1928 

D o . 
11.1929 
9,1929 

D o . 
23,1929 
2,1929 

14,1929 
21,1929 
14,1929 

6,1929 
2,1929 

24.1928 
16.1929 

D o . 
D o . 

2,1929 
D o . 

Jan . 

Jan. 16,1929 
Mar. 6,1929 
Jan. 2,1929 
Jan. 16,1929 

Do. 
D o . 

Dec . 24,1928 
jJan. 2,1929 
Dec . 24,1928 
Dec . 31,1928 

Do. 

Do. 

Do. 

Do. 

Jan. 2,1929 

Feb. 18,1929 

Feb. 27,1929 

iJan. 2,1929 
Dec . 24,1928 

Do. . 
|Jan. 9,1929 

Do . 
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77.—Awards and interlocutory judgments against Austria certified for payment to-
mission pursuant to the' provisions of 

AWARDS PAID—Continued 

Cla iman t on behalf of w h o m j u d g m e n t is 
entered 

Shields, Lawrence '. 
Silverstein, A n n a Krause 

D o . . . . 
Simon, Amal ia . . . 

D o . 
Smi th , Jennie • . . 
Smi th , Will iam Walker . . . . : 
Spinner , Genovefa Vet tor i , executrix of estate 

of John Vettori , also k n o w n as John Vetori , 
deceased 

Stark , J a c o b . . 
Stassfort-Hermanns, El izabeth 
Steiner, Sr., F r a n k . 
Sterba, Leopold John 

D o . . . . . 
D o 
D o . 

Stroeh, Augus t 
Syracuse Smelt ing W o r k s . . 
Taylor , James A., adminis t ra tor of estate of 

T)am'el Krapf, deceased 
*Th'almann, A n n a . 
T h u r n a u e r , Helene, on behalf of estate of 

E rnes t T h u r n a u e r , deceased 

Treffner, M a t h i a s . . . . 
Treffner, Math ias , and El izabeth Treffner . . . . 
Vieltorf, Ot to 
Von El tz , E d i t h 
Von El tz , Eleonore 
Von El tz , Ju l i u s . . . . - . 
Von E l t z , L u e n n a 
Von Fest , Alex 
Wagner , J. E r n s t . . 
Wal ter , A n n a M . K u t h e 

D o 
Weber, Ger t rud 
Wechsler, S igmund 
W e d l , A n t o n . . 
Weninger, F ranz J o h a n n 

D o 

Weiss, Samue l . . 
Western Electric Co. (Inc.) 
Wexel, John 
Wintern i tz , Felix 
Wolf, Char lo t te 

D o 
D o 

Wolf, Th i emo 
D o 
D o 

Wollenberger & Co 
Worm, Fr i tz . . . 

Do 
Wullweber , Dorothea • . 
Wurzburger , Olga 
Zohrer, George, and Theresa Zdhrer 

Do 
Ziegler, Richard 

D a t e 
certified 

Dec . 7, 1928 
.do 
do 

.do 
do 

.do 
do 

Apr. 6,1929 
Dec. 7,1928 

do 
.do 
do 

.do . . 
do 

-do 
do 

Jan. 31,1929 

Dec. 7,1928 
do 

do 

. . . . d o 
do 

Apr. 6,1929 
Jan. 31,1929 

d o . 
. . . . d o 

do 
Dec. 7,1928 

do 
do 
do 

. do 
do 

. . . . . d o 
do 

do 

Jan . 31,1929 
Dec. 7,1928 

do 
do 
do 

. . do 
do 

. . do 
do 

. do 
do 
do 
do 

. . . . . d o 
do 
do 

. do 
do 

Docke t 
N o . 

99 
947-A 
947-B 

1170-A 
1170-B 
952-H 

1171 

1022 
1407 
1408 

1175-A 
980-C 
980-A 
980-B 
980-E 

986 
180 

697 
1418-A 

1178-B 

1583-A 
1583-B 

1023 
1589 
1689 
1589 
1589 

1436-A 
1034 

1440-B 
1440-C 

1044 
1047-A 
1445-A 
1447-A 

1447-B 

1052 
1184 

1450-A 
1066 

1067-E 
1067-B 
1067-A 
1069-B 
1069-C 
1069-A 
1070-B 
1186-A 
1186-B 

1210 
1454-A 
1083-A 
1083-B 

1078 

Class 
of 

judg
m e n t 

B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

B - l 
B - l 
B - l 
B - l 
B-2 
B-2 
B-2 
B-2 
B - l 

Award 

B - l 
B - l 

B - l 

B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

Award 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

B - l 

Award 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

R a t e 
of 

in
terest 

P . c t . 
3 
0 
0 
0 
2 
0 
3 

0 
0 
0 
SH 
4 
4 
4 
2 
0 
5 

0 
0 

• 0 

4 
4 
0 

SH 
SH 
0 
6 
3 
0 
3 
0 
0 
0 

0 

5 
0 
0 
0 
0 
0 
0 
i H 
0 
sy2 
0 
0 
2 

' 0 
0 
2 
0, 
sy2 

Pr incipal 

K. 
K . 
K . 
K . 
K . 
K . 
K . 

K . 
K . 
K . 
K . 
K . 
K . 
K . 
K . 
K . 
$ 
K. 
G. 

G. 
K . 

K. 
K . 
K . 
K . 
K . 
K . 
K . 
K . 
$ • 

K. 
K. 
K. 
K. 
K. 
K. 

K. 
G . G 

$ 
$ 
K. 
K. 
K. 
K. 
K. 
K. 
M . 
K. 
K. 
K. 
K. 
K. 
G. 
K. 
K. 
K.. 

6, 051.10 
360. 00 
335. 00 
591. 25 
709. 50 

3,347. 60 
609. 39 

1,193. 60 
2,300. 00 

670. 78 
4,416. 95 
4,611. 63 

192. 64 
3,178. 64 

330. 00 
276. 00 

40.39; 

360.00 
149. 83 

74.92 
114.16' 

2, 289. 97 
10,707.56' 

962.50 
250. 00 
250. 00 
250. 00 
250.00, 

1,925. 00 
800. 00 

6, 778. 00 
3,437. 50 
2, 302. 81 

27.00 
70,625. 00 

472. 89 1 

80.00 
, 4. 00 

') 
2, 644. 00; 

18, 000. 00 j 
5, 000. OOl 

677. 50 ( 
180. OOi 
350.00; 

84. 00' 
1, 079. 36 

80.00' 
6,800. 00 

17,421. 25 
1, 375. 00 
1, 660. 00 

68.49 
2, 247. 46 
2,750.00: 
2, 750. 00 

10, 728.81 

9 
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AWARDS PAID-Continued 

In te res t payable 

From— 

p e c . 7,1917 

Various 

Various 

i5ec. 31,1917 
Dec. 7,1917 

do 
do 

Various 

M a y 4,1915 

Dec. 31,1917 
do 

Jan . i, 1929 
do 
do 
do 

Nov. 11,1918 
Various 

i5ec. 7,1917 

Nov. 1,1915 

Various 

J u l y i, 1921 

Various 

Various 

i5ec. 7,1917 

To— 

Dec. 7,192S 

Dec. 7,1928 

Dec. 7,1928 

Dec. 7,1928 
do 
do 
do 
do 

Feb . 20,1929 

Dec. 7,1928 
do 

Jan . 31,1929 
do 
do 
do 

J an . 9,1929 
Dec. 7,1928 

Dec. 7,1928 

M a r . 13,1929 

Dec. 7, IS28 

Dec. 7,1828 

Dec. 7,1928 

Dec. 7,1928 

Dec. 7,1928 

A m o u n t 

K. 1,996.86 

K. 158.70 

K. 177.15 

K. 1,695.01 
K. 2,029.12 
K. 84.76 
K. 1,398.60 
K. 73.80 

$ 27.87 

K. 1 001. 58 
K. 4,683.24 

K. .77 
K. ' .77 
K. .77 
K. .77 

$ 406.47 
K. 1,840.74 

K. 759.93 

$ 1,699. 60 

K . 369.68 

K. 1 509. 43 

K. 369.06 

K. 606.87 

K. 4,130.59 

To ta l due 
and payab le 

K. 8,047.96 
K. 360.00 
K . 335.00 
K. 591.25 
K. 868.20 
K. 3, 347. 50 
K. 786.54 

K. 1,193. 50 
K. 2, 300. 00 
K. 570.78 
K. 6,105.96 
K. 6, 640. 75 
K. 277.40 
K. 4. 577. 24 
K . 403.80 
K. 275.00 
$ 68.26 

K. 360.00 
G. 149.83 

G. 74.92 
K. 114.16 

K. 3 291. 66 
K. 15,390.80 
K. 962.50 
K. 250.77 
K. 250.77 
K. 250.77 
K. 250.77 
K. 1 925.00 
$ 1 206.47 
K. 7,618. 74 
K. 3, 437. 50 
K. 3,062. 74 
K. . 27. 00 
K. 70,625.00 
K. 472.89 

K. 80.00 
G. G. 4. 00 

$ 4 243. 60 
$ 18 000. 00 
K. 5 000. 00 
K. 677.50 
K. 180.00 
K . 350.00 
K . 84.00 
K. 1 449.04 
M . 80.00 
K. 7 309. 43 
K.. 17 421. 25 
K. 1, 376. 00 
K. 2, 019. 06 
K. 68.49 
G. 2, 247. 46 
K. 3, 356. 87 
K. 2, 750. 00 
K. 14,859.40 

Conver
sion ra te 

$0.06 
.06 
.06 
.06 
.06 
.06 
.06 

.06 

.06 

.06 

.06 

.005159 

. 005160 

. 005160 

. 005160 

.06 

.06 

.12 

.12 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 

.06 
06 

.06 

. 48237 

06 
.06 
.06 
06 
06 
06 
10 
06 
06 

.06 

.06 

.06 

.12 

.06 

.06 

.06 

Tota l in 
Un i t ed 
States 
cur

rency 

$482.88 
21. 60 
20.10 
35.48 
62. 09 

200. 85 
47.19 

71. 61 
138. 00 
34. 25 

366. 36 
34. 26 

1 1.43 
23. 62 
2.08 

16. 50 
68. 26 

21. 60 
17.98 

8.99 
6.85 

15.84 

197.49 
923. 45 

57.76 
15.05 
15.05 
15.05 
15. 05 

115. 50 
1 206. 47 

457.12 
206. 25 
183. 76 
. 1.62 

4 237. 50 
28.37 

4.80 
1.93 

6.73 

4 243. 60 
18 000.00 

300. 00 
34. 65 
10. 80 

. 21.00 
5.04 

86. 94 
8.00 

438. 57 
1 046. 28 

82. 50 
121.14 

4.11 
269. 70 
201. 41 
166.00 
891. 66 

347,996.90| 

Deduc
tion of 

one-half 
o f i 

per cent 
as re

quired 
by act 

$2.41 
.11 
.10 
.18 
.26 

1.00 
.24 

.36 

.69 

.17 
1.83 
.17 
.01^ 
.12 
.01 
.08 
.34 

.11 

.09 

.08 

.99 
4.62 

.29 
^.08 
\ 0 8 
.08 
.08 
.58 

6.03 
2.29 
L 0 3 
.92 
.01 

2L19 
.14 

.03 

21. 22 
90. 00 

1.60 
.17 
.06 
.11 
.03 
.43 
.04 

2.19 
5. 23 
.41 
.61 

^ .02 
1.35 
1.01 
.83 

4.46 

1, 740. 00 

N e t 
a m o u n t 
payab le 

$480.47 
•21.49 
20.00 
35.30 
61.83 

199. 85 
46.95 

71.25 
137. 31 
34.08 

364. 63 
S4.09 

1.42 
23.60 
2.07 

16.42 
. 67. 92 

21.49 
17.89 

16.76 

196. 60 
918.83 

67.46 
14.97 
14.97 
14.97 
14.97 

114. 92 
1 200.44 
' 454.83 

205. 22 
182. 84 

LOl 
4, 216. 31 

28.23 

6.70 

4, 222. 38 
17,910. 00 

298. 6 
34.48 
10. 75 
20.89 

5.01 
86. 51 

7.96 
436. 38 

1 040. 05 
82. 09 

120. 53 
4 09 

268. 35 
200. 40 
164.17 
887.10| 

346,265.90 

D a t e paid! 

Jan. 9,1929 
Jan. 2.1929 
Jan. 14,1929-
Jan . 9,1929* 

Do. 
M a r . 20,1929 
Dec. 24,1928-

M a y 27,1929 
Jan . 14,1929' 
Feb . 4,1929' 
Jan. 30,1929' 
Apr. 1,1929' 

Do . 
Do . 
Do. 

Jan . 2,1929' 
Feb . 20,1929^ 

Jan . 14,1929-
Dec. 24,1928> 

M a r . 27,1929^ 

Do. 
Do . 

Apr . 24,1929 
Apr . 1,1929-

Do. 
Do. 

M a r . 18.1929' 
Feb . 6,1929' 
J an . 9,1929 
Jan . 23,1929' 

Do . 
Dec. 24,1928 
Jan . 14,1929' 
Dec. 24,1928. 
Apr. 16,1929-

Do . 

M a r . 13,1929-
Jan . 21,1929^ 

Do. 
J an . 30,1929 
Dec. 31,1928. 

D o . 
D o . 
D o . 
D o . 
D o . 

Jan . 9,1929 
Jan . 30,1929 

D o . 
Jan . 14,1929-
Dec. 24,1928 
Jan . 9,1929 

D o . 
Jan . 2,1929-
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77.—Awards and interlocutory judgments against Austria certified for payment to 
mission pursuant to the provisions of 

SUPPLEMENT N O . 1 

'Claimant on behalf of whom judgment is 
entered 

.John, Leo 
Lechner, Hedwig, executrix and residuary 

legatee of estate of Alfred Lechner, deceased. 
McArthur, Erna . . . 

Perkins, Cyrus Wilfred 
Interest on 60,000 K. to July 16, 

1920 $7,430. 33 
Less %o of 8,712̂ 89 K . . . . 1,306.93 

6,123. 40 

:Spitzer, Emilie . . . 
Do 

rSpitzer, Leon 
Do : 
Do. . 
Do 
Do 
Do 
Do 
Do 
Do 

Date 
certified 

May 13,1929 

Dec. 7,1928 
do 

Apr. 6,1929 

Dec. 7,1928 
do 

Apr. 6,1929 
do 
do 
do. 

Dec. 7,1928 
Apr. 6,1929 
. . -.do 

do 
Dec. 7,1928 

Docket 
No. 

642 

712 
729-A 

. 828 

1406-A 
1406-B 
963-A 
963-B 
963-C 
963-D 
963-E 
963-F 
963-G 
963-H 

1406 

Class 
of 

judg
ment 

B-l 

B-l 
B-l 

B-2 

B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 
B-l 

Rate 
of 
in

terest 

P.ct. 

0 
0 

sy2 

3 
SH 
5 
5 
5 
0 
5 
6 
0 

Principal 

K. 4,372. 60 

K. 1,904.00 
K. 50,876.00 

K. 60,000.00 

K. 1, 573. 76 
K. 11,147.45 
F.fcs. 1,268.40 
F.fcs. 1,900.00 
F. fcs. 3,345. 50 
F. fcs. 163.66 
F. fcs. 318.10 
F. fcs. 172.40 
F.fcs. 167.62 
K. 61,847.00 
K. 1,715.14 
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In teres t payable 

F r o m -

Ju ly 17,1920 

Dec. 7,1917 
d o . . . : . . 
do 
do 
d o . . . . . . 

Dec. 7,1917 
d o . . . . . . 

J u l y 1,1920 
Dec. 7,1917 

T o -

Apr . 6,1929 

Dec. 7,1928 
d o . 

Apr . 6,1929 
do 

. . . . . d o . . . . : . 

Dec. 7,1928 
Apr . 6,1929 

Apr . 6,1929 
Dec. 7,1928 

A m o u n t 

K. 18, 313.15 

K. 519.34 
K. 4,698. 32 
F.fcs. 718.47 
F.fcs. 1,076.23 
F.fcs. 1,896.02 

F.fcs. 174.96 
F.fcs. 97.65 

K. 8,130. 76 
K. 566.00 

S U P P L E M E N T N O . 1 

Tota l due 
and payable 

K. 4,372.50 

K . 1,904.00 
K. 50,875.00 

K. 78,313.16 

6,123. 40 

84,436. 56 

K. 2,093.10 
K. 15,745.77 
F.fcs. 1, 986.87 
F.fcs. 2,976.23 
F.fcs. 5, 240.52 
F.fcs. 163.56 
F.fcs. 493.06 
F.fcs. 270.05 
F.fcs. 167.52 
K. 69,977.76 
K. 2,281.14 

Conver
sion ra t e 

$0.06 

.06 

.06 

.028022 

.06 

.06 

.12 

.12 

.12 

.12 

.12 

.12 

.12 

.06 

.06 

To ta l in 
Uni ted 
States 

cur
rency 

Dollars 
347,995.90 

262. 36 

114. 24 
3,062. 60 

2, 366.08 

125.69 
944. 75 
238. 42 
357.15 
628. 86 

19.63 
59.17 
32.41 
20.10 

4,198. 67 
136.87 

360,562.69 

Deduc 
tion of 

one-half 
o f i 

per cent 
as re

qui red 
b y act 

Dollars 
1,740.00 

1.31 

.67 
15.26 

11.83 

.63 
4.72 
1.19 
L79 
3.14 
.10 
.30 
.16 
.10 

20.99 
.68 

1,802. 77 

N e t 
a m o u n t 
payable 

Dollars 
346,255.90 

261. 04 

113. 67 
3, 037. 24 

2, 354. 26 

124. 96 
940.03 
237.23 
355. 36 
626. 72 

19.63 
58.87 
32.26 
20.00 

4,177.68 
136.19 

368,749.92 

D a t e paid 

J u n e 17,1929 

Aug. 6,1929 
J u n e 17,1929 

. Do . 

D o . 
D o . 

J u l y 22,1929 
Do. . 
D o . 
D o . 
D o . 
D o . 
D o . 
D o . 
D o . 

71799—30—FI 1929- -25 
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III.—Awards and interlocutory judgments against Austria certified for payment to 
mission pursuant to the- provisions of 

UNPAID AWARDS i 

Claimant on behalf of whom judgment is entered Date certified 
Docket 

N o . 

352-A 
352-B 

1226-A 
1041-A 

1028 
426 

448-A 
448-B 

1486-A 
480 

• 1249 
490 

1277-A 
1277-B 

1277-D 

1283 
1 629-A 

629-B 

1293-B 

677 
688 
708 

1537-A 
1537-B 
589-A 
733-B 

761 
762 
788 

795-D 

834 

834 

1366 

96 
1422-B 
1419-A 

1028 
1028 
1028 
1028 
1441 

1212-A 
1212-B 

Class of 
judg
m e n t 

B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

B - l 

B - l 
B - l 
B - l 

B-2 

B - l 
B - l 
B - 2 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 
B - l 

B - l 

B - l 

B - l 

B - l 
B - l 

. B - l 

B-2 
B - l 
B - l 
B-2 
B-2 
B - l 
B - l 

Barshell, Maurice.. 
Do.. 

Barshell, Samuel 
Benjamin, Lillian W., executrix of estate of Irma Washell, deceased. 
Bethon, Lena 
Colineau, Marie Louise Augustine 
Crane, Charles .R 

Do. 
Dietz, deceased, estate of Rose. 
Edelstein, Emily 
Falck, Sarah.. 
Falkenau, Arthur.-. 
Herz, Gustave Leopold._. 

Do 

Do.. 

Holler, Mary C i 
Huth, Joseph, administrator of estate of Sophie Huth, deceased. 

D o . . . . . 
Karagheusian, Miran 
Koerner, Arthur 
Komers, Charles John 
Lachner, Walburga 1 
Lappe, William 

Do . . . 
London, Arnold and Henrietta Hatterschide.. 
McFadden, Stephen H 
Metzel, Emma 
Metzel, Frieda : 
Mutze, Car l . . 
Neumark, estate of David, deceased 
Pfeifer, Anthony.. 
Pfeifer, Vittoria 
Picard, Andre L _ 
Transatlantic Trust Co., for the sole and exclusive benefit of the 

holders of such of the capital stock of said corporation as was on 
Nov. 8, 1921, not seized by the Alien Property Custodian of the 
United States as enemy owned and thereafter retained by such 
custodian as enemy owned 

Turner, Lena F . 
Do. 

Vogler, Bertha, administratrix of the estate of Eugene Vogler, de
ceased.. -

Vogler, Henry 0 
Vogler, John William 1 
Vogler, Lydia,-administratrix of estate of T. C. Vogler, sr., deceased.. 
Wanek, Augustin... 
Wunderlich, Lilla Dale . . 

Do 

D e c . 7,1928 
do 
do 

. . . . .do 
Jan. 31,1929 
Dec. 7,1928 

do 
do 

. . . . .do 
do 
do 
do 

Apr. 6,1929 
do 

.do. 

Dec. 7,1928 
. . . . .do 

do . . . 
d o . . 
do 
do : . . 
do 
do 
d o . . 
do 

Apr. 6,1929 
Dec. 7,1928 
. . . . .do 

do. 
do 

Apr. 6,1929 
do 

Dec. 7,1928 

May 13,1929 
Dec. 7,1928 

do . -

Jan. 31,1929 
do - . . . ' . . . 
do 
do. 

Dec. 7,1928 
do 
do 

" 1 Unpaid awards as of Aug. 8, 1929, after deduction from original list of unpaid awards of items since paid 
and now shown in Supplement No. 1. 
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UNPAID AWARDS 

R a t e of 
i nterest 

Pe r cent 
SH 
SH 
0 
3 
5 
0 
0 
0 
0 
0 
0 
0 
3 
3 

r 3 
\ syi 

0 
33/4 
0 
0 

0 
0 
0 
0 
3 
0 
5 
3 
3H 
0 
33/4 

'6 

6 

0 

3 
0 
0 

. 5 
6 
5 
5 
0 
0 
0 

Pr inc ipa l 

K . 6,673.06 
K. 6,639.20 
K. 360.00 
K. 121.34 
K. 3,000.00 
F . fcs. 90.00 

11, 280. 00 
$ 38.40 
K. 285.39 
K . 166.00 
G. G. 280.00 
K . 267.00 
K. 21, 698. 00 
K. 5, 618; 00 

K. 2,688.,00 
K. 10, 699. 40 

F . 22.47 
K. 238.37 
K . 128.43 

{ g - } 2, 400. 00 

K. 1,237.50 
K. 224.00 
K. 1,381,50 
K. 196.00 
K. 1,706.44 
K. 300.00 
K. 4,076.62 
K. 1,217.84 
K. 375.10 
M . 78.00 
K. 6,422.79 

/ K . 715.50 
\$ 119.25 
/ K . 238.50-
\$ 39.75 

£ 9.5625 

K. 31.90 
G. G. 280. 00 
G. G. 180. 00 

K. 3,475.66 
K. 3,475.66 
K. 2,000.00 
K. 3,475.66 
K . • n . 4 2 
M . 2,741.28 
£ 28.125 

Interes t payable 

F r o m 

Dec. 7,1917 
d o -

Dec. 31,1917 
d o . -

( 

Dec. 7,1917 
: . . . . d o . _ 

d o . . 
. . . . . d o 

Dec . 7,1917 

^ 

Various 

i5ec. 7,1917 
Dec. 7,1917 
Various 

D e c 7,1917 
N o v . 1,1918 

d o _ -
. . . . . d o . . . . . . . 
. . . . . d o . . . 

J a n . 1,1921 

Dec . 7,1917 
d o . . 
d o . . 
do 

T o 

Dec . 7,1928 
d o - -

Dec . 7,1928 
Jan . 31,1929 

Apr . 6,1929 
do 

do 
d o . . 

D e c . 7,1928 

Dec . 7,1928 

Apr . 6,1929 
Dec . 7,1928 

d o _ . 

D e c 7.1928 
Apr . 6,1929 

d o . . . . . . . 
- . . - . . . d o . . 

do 

M a y 13,1929 

Jan . 31,1929 
do__ 
d o . . . . . . . 
d o . -

A m o u n t 

K. 
K. 

K. 
K. 

2, 762. 64 
2, 697. 42 

39.80 
1, 672. 60 

K. 
K. 

K. 
K. 

K. 

7,374. 36 
1,909.36 

913. 65 
4, 242.39 

98. 33 

K. 

K. 
K. 
K. 

K. 
K. 
$ • 

K. 
$ . 

K. 

605.13 

2,308. 69 
401. 89 
311. 26 

2, 649. 40 
373.04 

62.17 
. 124.35 

. 20. 72 

8.00 

K. 
K . 
K . 
K . 

1, 937. 80 
1,937. 80 
1,115. 07 
1, 937. 80 

To ta l due 
and 

payab le 

K. 9,426.70 
K. 9,236.62 
K. 360.00 
K. 161.14 
K. 4,672.60 
F.fcs. 90.00 

21,280.00 
$ 38.40 
K. 286.39 
K. 165.00 
G. G. 280. 00 
K. 267.00 
K. 29, 072.36 
K. 7,527.35 

K. 3 ,60L65\ 
K. 14, 941. 79/ 

18, 543. 34 

F . 22.47 
K. 336.70 
K. 128.43 

{g-}2,400.00 

K. 1,237.50 
K. 224.00 
K. 1,38L50 
K. 196.00 
K. 2 , 3 n . 5 7 
K. 300.00 
K. 6,384.21 
K. 1,619.73 
K. 686.36 
M . 78.00 
K. 9,072.19 
K. 1,088.64 
$ 181.42 
K. "362.85. 
$ 60.47-
£ 9.6625 

K. 39.90 
G. G. 280. 00 
G. G. 180. 00 

K. 5,413.46 
K. 5,413.46 
K. 3,115.07 
K. 5,413.46 
K. 11.42 
M . 2,741.28 
£ 28.126 

Conver
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.06 

.06 

.06 

..06 

.12 

.06 

.06 

.48237 

.06 

.06 , 

. 004595 

.06 

.06 

.06 

.06 

.06 

.06 

.10 

.06 

.06 

.06 

4.76 

.06 

.48237 

.48237 

. 03838 

.06 

.06 

.00260 

. 043472 

.10 
4.76 

Tota l in 
Uni ted 
States 

currency 

$566.64 
654. 20 

21.60 
9.67 

280. 36 
10. 80 

247. 04 
38.40 
17; 12 
9.90 

135. 06 
16.02 

1, 744. 34 
461. 64 

1,112. 60 

2.70 
20.20 

7.71 

1,167. 69 

74.25 
13.44 
6.35 

11.76 
138. 69 

18.00 
383. 06 

97.18 
41.18 

7.80 
544.33 

65.31 
181.42 

21. 77 
60. 47 
45.52 

. 2.39 
135. 06 
86.83 

207. 77 
324. 81 
186. 90 

14.07 
.50 

274.13 
133. 88 

9,479. 45 

> Gold French francs. 



3 5 6 REPORT ON THE FINANCES 

EXHIBIT 36 

Statement by Secretary of the Treasury Mell(/,o relative to the Austrian 
special deposit account (press release, August 22, 1929) 

Pursuant to section 7 (j) of the settlement of war claims act of 
1928 the Secretary of the Treasury returned to-day to the Austrian 
Government through it's minister at Washington the sum of $1,122,-
814.70. This amount represents the balance of the Austrian funds 
deposited by the Alien Property Custodian in the Austrian special 
deposit account in the Treasury pursuant to the authority contained 
in section 25 (g-) of the trading with the enemy act as amended, 
which balance is not needed to make payments on account of the 
awards of the Tripartite Claims Commission against Austria. Prac
tically all of the awards of the commission against Austria have now 
been paid, sufficient funds being retained to pay the few remaining 
unpaid awards, which amount to approximately $9,000. The total 
amount of the awards certified to the Treasury for payment was 
approximately $370,000. 

PUBLIC BUILDINGS 

EXHIBIT 37 

' 'The Government and Architecture,'^ an address by Undersecretary of 
the Treasury Mills, February 25,1929, before the American Institute 
of Architects, New YorTc City 

I am very glad indeed to have an opportunity to address the New 
York Chapter of the American Institute of Architects, for the Treasury 
is under a debt of gratitude to you and to your national organization 
for the devoted and patriotic service which you have rendered in a 
great work on which we are now engaged in Washington. I refer to 
the beautifying of the Nation's Capital and the part which the insti
tute has taken not merely in reviving interest in that work but in 
helping to determine the lines along which it should be carried out. 

More than a quarter of a century ago, when the cientennial of the 
establishment of the seat of Government in the District of Columbia 
was being celebrated, the American Institute of Architects, then meet
ing in Washington, went on record in opposition to the prevailing 
practice of constructing public buildings without regard to the original 
plan of the city of Washington or of any established order or design. 
A great meeting was held in the White House on the invitation of 
President McKinley, attended by the highest officials of the Govern
ment and by the members of the American Institute of Architects. 
The L'Enfant plan was rescued from the oblivion in which it had 
reposed for nearly a hundred years and interest in the whole subject 
was revived. As a result of the meeting, the institute, with the 
efficient cooperation of Senator McMillan, secured the appointment 
of an expert commission, which should make an intensive study of 
the needs and possibilities of Washington and recommend a method 
for carrying their plans into effect. 

That commission, comprising such illustrious names as McKim, 
Burnham, St. Gaudens, and Olmsted, subsequently made a report 
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known as the plan of 1901, in which they recommended a return to 
the original plan of Washington and L'Enfant, with certain modifi
cations, particularly as regards the Mall and the development of a 
system of outlying parks and boulevards. 

This was only the beginning of a long fight to carry these plans to 
execution. They were attacked with great bitterness in Congress as 
extravagant and excessive. After Senator McMillan's death the 
movement was left without a leader in Congress, and it remained for 
the institute to make another effort at crystallizing public sentiment 
in favor of the plan. At its meeting in Washington in 1905 a dinner 
was held at which notable speeches were made by President Roose
velt, by Speaker Cannon, and others who gave official approval to 
the idea that the National Capital should be enlarged and beautified 
and that public buildings were to be erected thereafter only in accord
ance with an orderly and systematic plan. 

I t was a great service which the institute rendered. There were 
many results, of which I shall mention only the removal of the un
sightly railroad tracks from the Mall and the erection of a beautiful 
Union Station in accordance with the plans of the commission. Later 
on the Lincoln Memorial was built and other projects w^re being 
planned when the Great War intervened and all progress stopped. 

Temporary buildings sprang up overnight along the Mall and 
around the Union Station to house the greatly increased activities of 
the Federal Government, which w êre made so vitally necessary by 
the war. Construction of beautiful and permanent buildings was at 
a standstill; and there the situation continued until recently, when 
the Secretary of the Treasury and the Postmaster General, in accord
ance with a provision in the public buildings act of May 25, 1926, 
made a report to Congress regarding the need for the construction of 
public buildings throughout the country. Subsequently Congress 
authorized a building program of $200,000,000; and in addition 
$48,000,000 will be realized through the sale of-old buildings and sites 
and will unquestionably be made available. More will be needed, 
and very shortly the department will submit a complete survey to 
Congress. 

Of the buildings to be erected outside the District of Columbia, 
nearly 300 are for post-office buildings at places now without Federal 
buildings. Others are to replace old and inadequate Federal build
ings and still others are for new buildings and extensions to prese'nt 
buildings and for hospitals and buildings for the customs and immi
gration services. 

The needs of New York City have been recognized by the two 
Departments of the Treasury and the Post Office, whose duty it is 
to allocate the available funds. The greater New York projects 
which are now being considered for inclusion in this allocation will 
require an estimated total expenditure of over $41,000,000. This 
amount is in addition to an expenditure recently made for a site and 
building for the appraiser's stores at a total cost of approximately 
$7,600,000. 

In the case of the Stapleton Marine Hospital, it is proposed to 
acquire additional land and enlarge the present plant to provide a 
capacity of 600 beds, with a view toward an ultimate capacity of 
1,000 beds, at an estimated cost of $2,500,000. This project is now 
before Congress for specific authorization. 
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For the Annex Building to the general post office it is proposed to 
acquire the balance of the block bounded by Eighth and Ninth Ave
nues, Thirty-first and Thirty-third Streets, and erect thereon an 
annex to the present general post office, at an estimated cost for site 
and building of $8,250,000. 

' The Parcel Post Building is required for the additional needs of 
the Postal Service and office quarters for a number of activities now 
renting space. The Government has already contracted for the pur
chase of a block of land approximately 200 by 800 feet, located at 
Ninth and Tenth Avenues, Twenty-ninth and Thirtieth Streets, at 
a cost of $2,000,000. There is now before Congress an estimate of 
cost and request for the appropriation to commence construction of 
a building on this site, the limit of cost of the building being $9,000,000, 
which makes a total outlay for this project of $11,000,000. This 
building and' the Annex Building will provide the post office with 
approximately 33 acres of additional floor space required for the 
proper handling of the mails in that part of New York. 

The Old Appraisers' Stores Building has been vacated and the 
activities of the appraisers transferred to the recently acquired build
ings at Hudson, Varick, King, and West Houston Streets, the total 
cost of the new site and building being approximately $7,600,000. 
The old Appraisers' Stores Building is to be remodeled at a cost of 
approximately $500,000 and made available for office and storage 
space for governmental activities. Specific legislation to carry out 
this project is now before Congress. 

Legislation has already been enacted providing for the addition to 
the Brooklyn post office and courthouse, at an estimated cost of 
$2,700,000; and $190,000 has been allocated for the construction of a 
post office on Staten Island. 

There is a very real need in New York City for proper accommoda
tions for our Federal courts. At the same time the people of New 
York City are anxious to have the Federal Government move the 
present post office so as to make that site available for park purposes 
in the neighborhood of City Hall. Both the city authorities and the 
Federal officials are earnestly endeavoring to work out a solution 
which will be acceptable both to the city and to the Federal Govern
ment. Just at present we are working on a plan which contemplates 
the erection of a Federal building on the block bounded by Vesey, 
Barclay, West Broadway, and Church Streets, in which would be 
housed the post office, the Federal courts, and other Federal activi
ties now occupying rented space. Whether it will be possible to 
reach an agreement as to what compensation the city should allow 
the Federal Government for vacating the present post-office site I 
am unable to say, but it does seem as if with a little good will on both 
sides an agreement could be reached. 

The Treasury Department also has under consideration the advisa
bility of transferring the assay office to another site. The present 
site is rather too valuable to be held for assay-office purposes and, 
moreover, there is some complaint of the fumes. Our plans are by 
no means perfected and a definite decision has not been reached, but 
in the meanwhile the necessary authority is being requested of Con
gress so. that the Treasury will be in a position to proceed with such 
a program should it appear to be desirable after final study. 
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The carrying out of this huge program requires a large and well-
organized force of architects and engineers. The force now employed 
by the office of the Supervising Architect of the Treasury Depart
ment is engaged in the preparation of plans and specifications, for 
projects not only in the District of Columbia but throughout the 
country. Owing to the urgent needs for relief and the number of 
major projects, it has been found advisable to acquire the services of 
outside architects for several of these important projects, and it is our 
belief that additional help will have to be secured from local architec-
turar firms in the larger cities where conditions" appear to make this 
desirable. I t is in this work that we must rely on help from you and 
from your fellow architects in other cities. 

Turning now to the great building program for the city of Wash
ington, which I know is of deep interest to you,. Congress has author
ized an expenditure of $75,000,000 and has directed the Secretary of 
the Treasury to acquire land and erect such public buildings as will 
meet the Government's most pressing needs in housing various 
departments and governmental activities. 

Several of these buildings are now under way. A new and larger 
building is being erected for the Department of Commerce; con
struction has begun on a building for the Department of Agriculture 
and one for the Bureau of Internal Revenue. A building will be 
erected for the Supreme Court on Capitol Hill; and, as rapidly as 
possible, other buildings will be started to house the Departments of 
Justice and Labor, to provide a suitable building for the Government's 
archives, and buildings for the Interstate Commerce Commission and 
other independent establishments of the Goyernment. 

Most of these buildings, with the exception of those for the Supreme 
Court and the Department of Agriculture, will be grouped together 
in the area known as the Pennsylvania Avenue triangle, extending 
from Sixth Street to the Treasury at Fifteenth Street and extending 
south thereon to B Street, bordering the Mall. To secure a com
prehensive treatment of this area as regards the grouping and also the 
design of the various buildings. Secretary Mellon has appointed a 
board of architectural consultants composed of five private architects 
and one from the Supervising Architect's Office. This board includes 
the distinguished president of your New York chapter. The buildings 
of the triangle area, while being given individuality in their architec
tural treatment, are to be harmonious in design and will be in keeping 
with the tradition of the best of our older Government buildings in 
Washington. The composition of the new group will include two 
large open spaces, one rectangular in shape and referred to as the 
Great Plaza, the other circular, resembling in extent the Place 
Vendome in Paris. 

Such an arrangement will add much to the beauty and dignity of 
Washington, and particularly of Pennsylvania Avenue. At the same 
time it will contribute to the convenience of the Government and of 
those who must do business with it without obliging them as at 
present, to travel from one end of the city to the other in search of 
the various bureaus of a single department of the Government. 

By grouping these departmental buildings in the Pennsylvania 
Avenue triangle, it will be possible to carry out the original conception 
of Washington and L'Enfant, that the Mall should be kept as a beau
tiful park, interspersed occasionally with art galleries and museums 
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and jadorned with drives and walks, reflecting pools and trees, all 
arranged in such a way that long vistas will be opened up for views 
of the Capitol on its commanding hill at one end and of the Wash
ington Monument and the Lincoln Memorial on the banks of the 
Potomac at the other. 

I t is a magnificent conception. For its design we are indebted to 
Washington and L'Enfant; for its preservation we are under obliga
tion to Senator McMillan and the American Institute of Architects; 
and now for its execution we owe a debt of gratitude to Secretary 
Mellon, who has insisted that the original plan for the Mall be ad
hered to and that departmental buildings must not be placed there, 
as was about to happen, but must be grouped along Pennsylvania 
Avenue in accordance with the original design for the city. 

In carrying out these plans, Secretary Mellon and the Treasury 
have had the benefit not only of your advice as an organization but 
also of many individual members who are consulted from time to 
time. In this, at least, we are reverting to the practice of an earlier 
and better day, and are following the example of Washington, who, 
as you know, consulted L'Enfant and Thornton and Hoban for the 
Capitol and the White House and took pains to see that the ideas of 
these expert advisers were carried out. 

I t is interesting to know that the great men who founded the 
Republic attached so much importance to beauty in public buildings. 
I have already referred to Washington and the concern which he felt 
as regards the smallest details of the designs for the capital city and 
its principal buildings. But lest I be accused of partisanship in the 
arts, as I so often am ir^ politics, let me quote for my Democratic 
brethren what Thomas Jefferson had to say of the necessity for 
investing our public buildings with beauty and dignity. 

Beiug in Pari^ in 1785, he was asked by the State of Virginia to 
secure a plan for a statehouse, which he did with great promptness, 
only to be informed that an impatient legislature had not waited for 
his design but had begun the erection of a buildiag less suited for its 
purposes and far more expensive. In writing to his friend, James 
Madison, to enter his protest, Jefferson said: ^^How is a taste in this 
beautiful art to be formed in our countrymen unless we avail our
selves of every occasion when buildiags are to be erected of presenting 
to them models for their study and imitation? . . . You see I am 
an enthusiast on the subject of the arts, but it is an enthusiasm of 
which I am not ashamed, as its object is to improve the taste of my 
countrymen, to increase their reputation, to reconcile to them the 
respect of the world, and procure them its praise." 

There is Jeffersonian simplicity for you. But it is the simplicity 
of true greatness and true art. May I add that, while at the Treasury 
we do not profess to follow Jefferson in everything, at least in this 
respect we are trying to walk ia his footsteps. In the plans which 
are beiag made for public buildings in Washington and throughout 
the country. Secretary Mellon has iasisted that, in so far as it may 
be possible, subject to the limitations of cost and legal restrictions ia 
selecting architectural assistance, we shall give the country buildings 
in good taste and of the best design and arrangement that can be 
achieved under the circumstances. 

And now lest the too practically minded among you should be misled 
into thinking that the Treasury has for one moment lost sight of the 
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practical in its championship of the esthetic side of any question, let 
me hasten to say that we have found that beauty of design has a 
concrete value that is beginning to be recognized even by a Nation 
so eminently practical as our own. In fact, it is a bad investment to 
build anything that is not beautiful, or at least in good taste. Other
wise, in time, as taste improves, one can be sure that the ugly thing 
will be torn down to make way for something better. 

Certainly no one so well as the Government itself can set a standard 
of good taste in architecture and firmly establish it. Our public 
buildings must of necessity add to or detract from the beauty of any 
city in which they are erected. Furthermore, it is iaevitable that 
they should influence to some extent the architecture of buildings 
erected by the city or by private enterprise. I t is of the greatest 
importance, therefore, that these buildings which the Federal Govern
ment is erecting should be simple and dignified in design and suited 
to the uses to which they are to be put. 

But when it comes to the building of a national capital, an even 
greater obligation is imposed upon us. We have inherited from the 
founders of the Republic a great tradition below which we dare not 
fall. And as the country has grown in greatness and in influence, 
its capital city has become increasingly important. More and more 
it is being visited by those who come from every part of this country 
and the world. We owe it to them and to the generations yet to 
come, to see that they shall find there a great and beautiful city—a 
city not made with hands only but into which ehave been builded the 
beauty and hopes and aspirations of America. 

EXHIBIT 38 

*^Plan of the City of Washington,^' an address by Secretary of the 
Treasury Mellon, April 25, 1929, at a meeting on the development 
of the city of Washington, Washington, D. C. 

To-night history repeats itself. We are met under circumstances 
almost identical with those under which a meeting was held 25 years 
ago in the old Arlington Hotel, only a short distance from this place. 
Then, as now, it was a meeting of those representing the Government, 
.and it was held for the purpose of considering plans to make more 
beautiful the city of Washington. 

The principal speaker on that occasion was President Roosevelt. 
The Congress of the United States was represented by the speeches 
of Speaker Cannon and others; and Mr. Root, with his great elo
quence, championed the cause which he had so much at heart and 
which he, himself, had done so much to advance. 

On that historic occasion the host was the American Institute of 
Architects. I t is most fitting, therefore, that to-night we should have 
as our guests the representatives of that great and influential organi
zation, to whose foresight and untiring efforts we owe not only the 
revival but the preservation and advancement of a plan for the orderly 
and systematic development of the Nation's Capital. 

The meeting held in 1905 centered attention on the needs of Wash
ington. At the same time it made certain that the future develop-

' ment of the city should conform to a balanced and comprehensive 
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plan, based upon the spacious and dignified ideas of President 
Washington and Major L'Enfant, with such modifications as might 
be required to meet modern conditions and the city's growth. 

Now we are engaged in trying to carry out those ideas. Conditions 
have reached a stage where econoiAy demands that the Government's 
activities should be adequately housed in buildings owned by . the 
Government itself; and, in order to meet this need. Congress has 
made the necessary appropriations to begin this work and to proceed 
with certain other plans for the orderly development of the city. 
The responsibility for the condemnation and purchase of sites and 
the erection of most of these buildings has been placed by Congress 
on the Treasury Department and has become, therefore, an integral 
part of Treasury activities. 

The placing of these buildings involves a great responsibility, for 
the proper determination of this question will largely influence the 
future development of Washington. Before coming to a decision, 
the Treasury obtained the advice of Mr. Edward H. Bennett, of Chi
cago, a well-known architect, whose efforts have had so much to do 
with bringing to completion the plans for beautifying his native city. 
Mr. Bennett was appointed consulting architect of the Treasury; 
and, with a small group of other eminent architects from different 
parts of the country, has given unstintedly of his services in arriving 
at a solution of this problem. 

These men have come to Washington at frequent intervals and 
have served without adequate remuneration in helping to work out a 
plan under which the new buildings shall be grouped and designed in 
such a way as to contribute in the greatest measure possible to the 
beauty of Washington. In evolving these plans the Treasury has 
had the cooperation of the Fine Arts Commission and its able and 
devoted chairman, Mr. Moore, with the Capital Park and Planning 
Commission; the Office of Public Buildings and Parks; and especially 
with those members of the Senate and House of Representatives who 
are most directly concerned in this work and who have been so largely 
responsible for the developments now underway. 

All of these developments have been embodied in a comprehensive 
plan; and it is this plan which will be presented to you to-night. We 
want also to have you view the model which has been made of public 
buildings to be erected along Pennsylvania Avenue. This model is 
on view to-night in a room adjoining the one in which we are now, 
and will be taken later to the Treasury, where it will be left perma
nently on exhibition for all who care to view it. 

It was to place these plans before you and also to make something 
in the nature of a visual presentation through motion pictures that 
have been prepared, that we have asked this distinguished audience 
to come together to-night. I hope that the plans will meet with your 
approval, so that we can proceed with carrying them out, fortified in 
the knowledge that we have your sanction and support. I am sure 
in advance of your deep interest, for it is a work which makes a strong 
appeal to every one and gives us all an opportunity to do something 
of permanent value for the country. 

No one has taken a deeper interest in this great undertaking than 
has President Hoover. In all the things that have been done and 
are now under way, he has given his counsel and support, and behind 
the plans which have been made for the future he has placed the full 
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force of his administration. I t is a great privilege to have him here 
to-night, and to have the honor of announcing the President of the 
United States, who will now address you. 

MISCELLANEOUS 

E X H I B I T 39 

[PUBLIC RESOLUTION—No. 74—70TH CONGRESS—H. J. RES. 352] 

Joint Resolution For the relief of Porto Rico 

Whereas the island of Porto Rico is suffering from the effects of a 
violent hurricane of extraordinary intensity, unusual duration, 
and unexampled violence which visited the island on September 
13 and 14, 1928; and 

Whereas no part of the island escaped suffering some damage; and 
Whereas the total number of people aff'ected by the hurricane was 
, one million four hundred and fifty-four thousand and forty-seven, 

of whom, according to the report of the American Red Cross, more 
than one-third, or five hundred and ten thousand one hundred and 
sixty-one, were absolutely destitute and without food; and 

Whereas the coffee and fruit crops were almost totally destroyed, and 
the coffee plantations so injured that it will be at least five years 
before they can be restored to normal conditions; and 

Whereas a very large part of the shade trees which are essential for 
the successful functioning of a coffee plantation were destroyed 
and more than five years will be required for their replacement or 
recovery; and 

Whereas niore than one hundred and forty thousand, or about one-
third, of the trees in the coconut plantations were destroyed and 
it will be at least seven years before the new trees to be planted 
in their place wUl be bearing fruit; and 

Whereas the damage to all the insular industries has been so great 
as to make it impossible for the insular government to give adequate 
relief in the emergency: Therefore be it 
Resolved by the Senate and House of Representatives of the United 

States of America in Congress assembled. That there is hereby created 
a commission, to be known as The Porto Rican Hurricane Relief 
Commission (hereinafter referred to as the commission), and to con
sist of the Secretary of the Treasury, the Secretary of War, and the 
Secretary of Agriculture, of whom the Secretary of War shall be the 
chairman. I t shall be the duty of the commission to assist in the 
rehabilitation of agriculture in the Island of Porto Rico, particularly 
on the coffee plantations and on the coconut plantations, to encourage 
a more general planting of food crops needed by laborers on the 
plantations, especially of root crops, to aid ia the repair and restora
tion of schools and roads, and to assist in providing employment for 
unemployed and destitute laborers. The commissioners shall receive 
no compensation for their services under this resolution. 

SEC. 2. (a) The commission is authorized (1) without regard 
to the civil service laws to appoint and, without regard to the Classi
fication Act of 1923, as amended, to fix the compensation of a secre
tary and such clerical and other assistants; and (2) to make such 
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expenditures (including expenditures for personal services and rent 
at the seat of government and elsewhere) as may be necessary in 
carrying out the provisions of this resolution. The commission meij, 
to the extent deemed advisable by it, utilize the facilities and the 
clerical and other personnel of the Department of the Treasury, the 
Department of War, and the Department of Agriculture, and may 
request and accept the cooperation of the insular and municipal 
governments of Porto Rico in carrying out the provisions of this 
resolution. 

(b) There is hereby authorized to be appropriated the sum of 
$50,000 for administrative expenses incurred in carrying out the 
provisions of this resolution. 

SEC. 3. For the purpose of carrying out the provisions of this 
resolution the commission shall have power to make loans to any 
individual coffee planter, coconut planter, fruit grower, or other 
agriculturist in the island of Porto Rico in such amounts and upon 
such terms and conditions as the commission shall by regulation 
prescribe, including an agreement by the borrowers to use the loan 
for the purposes specified by the commission; except that no such 
loan shall be made for a period of more than ten years or in an 
amount in excess of $25,000 to any one individual. The rate of 
interest upon each such loan beginning with the fourth year shall 
be 5 per centum per annum, but the commission may, in its discre
tion, defer the payment of interest upon any such loan for such a 
period of time as the commission shall deem necessary. All such 
loans shall be made by the commission itself or through such agencies 
as the commission shall designate. For carrying out the purposes 
of this section there is hereby authorized to be appropriated the 
sum of $6,000,000, of which $3,000,000 shall be made immediately 
available, $2,000,000 shall be made available on January 1, 1930, 
and $1,000,000 shall be made available on January 1, 1931. All 
money received during a period of five years from the date of the 
approval of this joint resolution as repayment of any loan or inter
est on loan made under the provisions of this joint resolution shall 
be held by said commission as a revolving fund, which may be loaned 
on applications for the purposes and upon the terms and conditions 
herein provided, and all money received thereafter as payments of 
interest and principal on all loans made under the provisions of this 
joint resolution shall be covered into the Treasury as miscellaneous 
receipts. 

SEC. 4. There is hereby authorized to be appropriated the sum 
of $2,000,000 to be used for the rebuilding and repair of school-
houses damaged or destroyed by the hurricane in the small towns 
and rural districts of Porto Rico and for the employment of labor 
and the purchase of materials for repairing insular and rural munici
pal roads. The sum hereby authorized to be appropriated shall be 
expended in such manner and in such amounts as the commission 
shall approve. 

SEC. 5. There is hereby authorized to be appropriated the sum of 
$100,000 to be expended by the commission in the purchase and 
distribution within the devastated area of Porto Rico of seeds and 
seedlings, particularly of food and root crops, in such inanner as it 
deems advisable. 
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SEC. 6. The commission shall make an annual report to Congress 
at the beginning of each regular session, giving a complete account 
of its activities in carrying out the provisions of this resolutioUe 

Approved, December 21, 1928. 

EXHIBIT 40 

Stater/tent by Undersecretary of the Treasury Mills before the Committee 
on Ways and Means, February 27, 1929, relative to amendments to 
the administrative sections of the tar i f act (press release, February 
27, 1929) 

Taken as a whole, the admiaistrative sections of the tariff act of 
1922 have presented relatively few difficulties in interpretation and 
enforcement. I t is inevitable, however, in the administration of a 
law of such broad application as the tariff act for a period of several 
years, that some difficulties should develop and in addition that some 
amendments,suggest themselves due to changing conditions. 

As a result of experience with the tariff act of 1922 and its study 
of the administrative provisions, the Treasury Department believes 
that a considerable number of amendments to the administrative 
provisions could well be made at this time. For the most part, the 
amendments which the Department would recommend are of minor 
importance and involve little ia the way of policy or change in pro
cedure. To aid the Committee in its consideration of amendments 
suggested, those considered to be of major importance have been 
segregated from those which may well be considered as noncontro-
versial. 

VALUE 

As many of the tariff rates are based on value, the definition of value 
is of fundamental importance. Therefore, any amendments to Sec
tion 402 become major considerations. Accuracy in the determina
tion of value is essential to the protection of the revenue. I t is also 
important that value be defined so that it may be readily ascertained. 
Otherwise, an unjustified burden would be placed on commerce and 
upon the administration of the law. 

The accurate determination of foreign value requires investigations 
abroad and such investigations can not in all instances be conducted 
without opposition and objection difficult to overcome. The aban
donment of foreign value as a basis of assessment of ad valorem duties 
is now the subject of considerable discussion. This, however, is con
sidered by the department as a broad question of policy for the Con
gress to determine. In the absence of information as to the desire or 
intention, of the committee to adopt some other basis of value, the 
department is confiniag its suggested arnendments to the improve
ment of the present basis rather than the substitution of some alter
native. 

Section 500 of the tariff act imposes on the appraiser the duty of 
appraising the merchandise '4n the unit of quantity in which the mer
chandise is usually bought and sold by ascertaining or estimating the 
value thereof by all reasonable ways and means ia his power, any state
ment of cost or cost of production in any invoice, affidavit, declaration, 
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or other document to the contrary notwithstanding." The mandate 
of Congress that the appraising officer shall affirmatively determiae a 
value and not rely on unverified statements or statements not suscep
tible of verification is plain. 

Section 402 of the tariff act provides in part that, *4f neither foreign 
nor export value can be ascertained to the satisfaction of the apprais
ing'officer," duties shall be assessed on United States value. Under 
the present procedure with regard to reappraisement, although the 
appraiser might not ascertain foreign value to his satisfaction, the 
court, on appeal, might decide that a foreign value did exist with the 
result that the duties finally determined and paid would be based on 
a foreign value proved to the court by the submission of affidavits 
which Treasury agents were unable to verify, or by evidence undis,-
closed at the time the appraiser made his decision and which can not 
be subject to check. The wealaiess of the present system, it there
fore appears, is not in Section 402 which directs appraisement on 
United States value where foreign value can not be satisfactorily 
ascertained, but in the reappraisement proceedings which may result 
in appraisement on a value which can not be properly verified by 
Treasury officials. 

I t is beheved that the method or basis determined upon by the 
appraising officer as proper should, subject to review by the Secretary 
of the Treasury, be applicable throughout all the proceedings. Thus 
the court would be limited to the question whether'the value on the 
basis used by the appraiser had beeii properly determined, and, if not, 
to a redetermination of the value on that basis only;. The depart
ment beheves that the existing law is susceptible of being so construed 
and that the result to be accomplished by the proposed amendment 
was intended in the 1922 act. As a further safeguard it is suggested 
that the appraiser's valuation be made prima facie correct on 
reappraisement. 

The present definition of United States value is not entirely satis
factory, as such value can not "be found if ^*such or similar imported 
merchandise" is not '^freely offered for sale ih the pr'incipal market 
of the United. States." The word '^similar" has been very strictly 
construed. I t is thought that the definition should be amended to 
allow the value to be arrived at from the value of a comparable article, 
whether domestic or imported, so offered for sale in the United States, 
with proper adjustment for differences in quality and in other re
spects. The department believes that this accords with the inten
tion of the present definition, and would make possible the deter
mination of United States value in many cases in which it can not 
now be determined. 

The provisions of section 510, placing an embargo upon the goods 
of exporters who refuse to allow access to their books for the purpose 
of determining value, have been productive of much ill feehng; which 
has sometimes approached international importance. I t is the 
opinion of the Treasury that, with the amendments above suggested, 
section 510 may be repealed. 

BONDS . ' 

There are many provisions throughout the act requiring or author
izing the taking of bonds in certain cases to secure the payment of 
duties, or compliance with administrative requirements. These pro-
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visions vary greatly. The act requires bonds in some cases in which 
experience has shown them to be unnecessary, and omits the require
ment in others where it has been found that a bond is necessary for 
the protection of the revenue. The department recommends, in 
order to provide more elasticity in this respect, that in lieu of these 
specific requirements the Secretary of the Treasury be given general 
authority to require by regulation such bonds or other security as he 
may deem necessary to protect the revenues and assure compliance 
with the provisions of the law. The act already gives the Secretary 
(or, in some cases, the commissioner or the collector) power to fix the 
amount, to approve the sureties, and, sometimes, to prescribe the 
conditions of the bonds required. The administrative officers thus 
have full power over bonds, except in determining in what cases they 
shall be required. 

MARKING 

The several tariff acts prior to 1922 have required that all imported 
articles should be marked to indicate the country of origin, when 
such marking could be done without injury. No penalty was pre
scribed other than that the articles imported not marked should not 
be delivered until marked in conformity with the law. Under these 
provisions the customs officers and the Treasury Department deter
mined the question of what articles were subject to marking under 
the act. 

The act of 1922, however, introduced two new elements: A penalty 
of additional duty of 10 per cent was imposed upon all articles not 
marked at the time of importation unless they were exported, and 
the domestic manufacturers were given the right to protest against 
the rate of duty assessed by the collector. In certain instances the 
department held the unit of sale to be the article rather than the 
individual piece in such omit, as, for example, a bundle of shingles 
was held to be the article of commerce rather than the individual 
shingle, or the book of cigarette papers rather than the individual 
leaf. The Customs Court, however, has interpreted the act very 
strictly, indicating that the individual paper of the cigarette book or 
the individual shingle should be marked instead of the book or the 
bundle. 

A strict interpretation of the language of the marking provision 
has led to absurdities, not only in requiring the marking of articles 
where marking seems illogical, but in relieving certain articles from 
the marking requirements where marking appears entirely reasonable. 
It is believed that if the policy which requires the marking of country 
of origin is to be carried out adequately, greater flexibility must be 
given to the statutory rule and power placed in the Secretary of the 
Treasury to meet changing conditions and circumstances. The 
amendment recommended to section 304 will in no wise affect the 
marking of articles where Congress has seen fit to prescribe a special 
formof marking. 

AMENDMENTS TO ENTRY 

Though the appraised value be lower than the entered value, duty 
can not, under the law, be assessed on an amount less than the entered 
value (except in certain very limited classes of cases). On the other 
hand, if the appraised value be higher than the entered value, the 
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importer is subject to substantial additional duties. I t is, therefore, 
greatly to the importer's interest to enter at^ a value which will 
correspond as closely as possible to the appraised value. The 
existing law allows an entry to be amended at any time before the 
invoice or the merchandise comes under the observation of the 
appraiser. This has been construed by the court to mean thc-
appraiser himself and not an assistant appraiser or examiner, although 
the latter officers value the merchandise, subject to the appraiser's 
approval. 

To carry out the evident intent of Congress, it is recommended 
that no amendment of an entry be allowed after the merchandise or 
invoice has come under the observation of an examiner, assistant 
appraiser or any other officer for the purpose of ascertaining value. 

DRAWBACK 

Section 313 of the act provides for the drawback of duties previously 
paid on imported merchandise upon the exportation of articles 
manufactured or produced in the United States with the use of such 
imported merchandise. Section 558 provides that no drawback of 
duty shall be allowed on the exportation of any merchandise after 
its release from customs custody, except in the case of articles manu
factured or produced with the use of imported merchandise. 

The word ^^produced" in section 313 has been broadly construed 
so that imported articles which have been subjected to some simple 
process, such as dyeing, bleaching, waterproofing, etc., have, on 
exportation, been entitled to drawback. Numerous cases have come 
to the attention of the department in w^hich individuals have pur
chased imported articles which had been in this, country for a con
siderable period and for which no market had been found, and had 
subjected them to some such sample process and then exported them, 
obtaining drawback of duties in amounts exceeding the price paid for 
the articles. 

There is another difficulty with the operation of the two sections. 
An importer may order a large shipment of goods from a foreign 
country. Upon the ordinary entry, he is not allowed to inspect them 
until they leave customs custody. He may then find they are not up 
to sample or specifications, but as they have been released from 
customs custody and do not fall within the drawback provisions, the 
dut}^ paid can not be refunded, even though the goods are so far from 
specifications as to make them useless to the importer. The Ameri
can importer is thus to some extent at the mercy of foreign exporters. 
Moreover, he is at once placed under the necessity of appljang to the 
merchandise some one of the minor processes, above referred to, so 
that he may obtain the benefit of the drawback provisions of the act. 

In order to remedy these two principal evils growing out of the 
drawback provisions, the department recommends that section 313 
be amended, fiist, so as to allow drawback only in case the manu
facture or production to which the imported merchandise has been 
subjected in the United States has enhanced its value and, second, 
to provide that drawback should not in any case be allowed in respect 
of merchandise not exported within five years from the date of im
portation. These amendments would, it is believed, provide a very 
effective check upon the business of collecting drawback on mer
chandise for profit. 



SECRETARY OF THE TREASURY 369^ 

I t is further recommended that section 558 be broadened so as to> 
allow a refund in the case of goods found not up to sample or specifi
cation and exported within 10 days after release from customs-
custody, questions of identity and conformity to specification to be 
determined under regulations prescribed by the Secretary. Such 
amendment, it is believed, will afford relief to the importer who finds-
that he has not received what he ordered, and will correct the present 
tendency of the law to drive him to resort to questionable practices.. 

BILLS OF LADING 

Section 483 of the act provides that ^^All merchandise imported 
into the United States shall, for the purposes of this title, be held to be-
the property of the person to whom the same is consigned; and the 
holder of a bill of lading duly indorsed by the consignee therein 
named, or, if consigned to order, by the consignor, shall be deemed 
the consignee thereof." Section 484 (c) provides that ^'The con
signee shall produce the bill of lading at the time of making entry ." 
The Federal and State courts have held in several cases that under 
these provisions collectors of customs are personally liable for any 
damage resulting from the delivery or release of merchandise without 
the production by the party making entry of the original bill of lading. 
For their own protection, therefore, most collectors require the original 
bill of lading to be filed with the entry and retained in their custody. 
Importers and carriers object, and probably with reason, to this 
requirement. The importers contend that the original bill of lading 
is needed to obtain possession of the goods from the carrier, and the 
carriers contend that they must have the original bill of lading for 
their own protection in the event a claim is filed against them for 
wrongful delivery. 

Provision for protection of the collector accepting entry upon a 
duplicate bill of lading involves the difficulty of protecting the 
shipper's rights. The original bill may have gone to a bank, with a 
draft attached, against payment of which the bill is held. Thus, to-
allow delivery by the collector upon a duplicate bill would be t a 
jeopardize the shipper's collection. 

The Treasury recommends as a solution of these difficulties that 
entry be allowed upon either the original bill or a properly certified 
duplicate, with a requirement that where entry is made upon a dupli
cate, and the collector has possession of the goods, he must either 
deliver to the carrier or to the holder of the original bill. Where the 
carrier obtains possession of the goods, it is of course responsible 
for delivery, and the customs treatment does not affect the situation 
in any respect. 

The amendments heretofore discussed, it is believed, are the only 
proposals which the Treasury desires to present which involve fairly 
important questions of policy. The rather large number of other 
amendments are of a minor, technical, or clerical nature. I t is sug
gested that drafts of these amendments be submitted to the com
mittee at a later date. 

I t is unnecessary to add that the Treasury mil be very glad of 
every opportunity to assist the committee in its preparation of the 
proposed legislation. 
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EXPLANATION OF BASES USED IN TABLES OF RECEIPTS AND 
EXPENDITURES 

The receipts of the Government are published on four different bases, namely: 
(1) Daily Treasury statements, unrevised (current); (2) daily Treasury state
ment, revised (actual); (3) warrants issued; and (4) collections reported by 
collecting officers. The expenditures of the Government are published on the 
first three of these bases, and also on the basis of checks issued. 

Daily Treasury statements (unrevised).—The figures shown in the daily state
ment of the United States Treasury are compiled from the latest daily reports 
received by the Treasurer of the United States, from Treasury officers, and 
public depositaries holding Government funds. The daily Treasury statement, 
therefore, is a current report compiled from latest available information, and, 
by reason of the promptness with which the information is obtained and made 
public, it has come into general use as reflecting the financial operations of the 
Government covering a given period, and gives an accurate idea of the actual 
condition of the Treasury as far as it is ascertainable from day to day. This 
is known as "current cash basis," according to daily Treasury statements 
(unrevised). Table 5 (p. 395) shows figures on this basis. 

Daily Treasury statements (revised).—On account of the distance of some of 
the Treasury offices and depositaries from the Treasury, it is obvious that the 
reports from all officers covering a particular day's transactions can not be 
received and assembled in the Treasury at one time without delaying for several 
days the publication of the daily Treasury statement. It is necessary, there
fore, in order to exhibit the actual receipts and expenditures for any given 
month or fiscal year, to take into consideration those reports covering the trans
actions for the last few days of the month or fiscal year concerned which have 
not been received in the Treasury until the succeeding month or fiscal year. 
After taking into consideration these reports the revised figures indicate the 
condition of the Treasury on the basis of actual transactions occurring during 
the period under review. This is known as "the basis of daily Treasury state
ments (revised)." 

It is not practical to delay the publication of the daily Treasury statement in 
order to include the later reports, as the difference between the revised and the 
unrevised figures is immaterial. The unrevised figures as shown in current 
daily Treasury statements are the basis for the Budget estimates submitted 
to Congress by the President. The revised figures are of no practical use except 
to enable the use of a true general fund balance on the monthly statement of 
the public debt of the United States and to bring the daily Treasury statement 
figures into agreement with the figures based on warrants issued. A summary 
of receipts and expenditures on this basis is shown on page 107. 

Warrants issued (receipts).—Section 305 of the Revised Statutes provides that 
receipts for all moneys received by the Treasurer of the United States shall be 
indorsed upon warrants signed by the Secretary of the Treasury, without which 
warrants, so signed, no acknowledgment for money received into the Public 
Treasury shall be valid. The issuance of warrants by the Secretary of the 
Treasury, as provided by law, represents the formal covering of receipts into 
the Treasury. 

Certificates of deposits covering actual deposits in Treasury offices and deposi
taries, upon which covering warrants are based, can not reach the Treasury 
simultaneously, and for that reason all receipts for a fiscal year can not be 
covered into the Treasury by warrants of the Secretary immediately upon the 
close of that fiscal year. It is necessary to have all certificates of deposits before 
a statement can be issued showing the total receipts for a particular fiscal year 
on a warrant basis. The figures thus compiled will agree with the figures com
piled on the basis of daily Treasury statements (revised). Tables 2 and 6 (pp. 
378 and 400) show receipts on this basis. 

Warrants issued (expenditures).—The Constitution of the United States pro
vides that n̂o money shaU be drawn from the Treasury but in consequence of 
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appropriations made by law. Section 305 of the Revised Statutes requires that 
the Treasurer of the UnitedlStates shall disburse the moneys of the United States 
upon warrants drawn by the Secretary of the Treasury. As the warrants are 
issued by the Secretary they are charged against the appropriate appropriations 
provided by law. Some of these warrants do not represent actual payments to 
claimants, but are merely advances of funds to be placed to the credit of dis
bursing officers of the Government with the Treasurer of the United States for 
the payment of Government obligations. The disbursing officer then issues his 
check on the Treasurer in payment of such obligations. As far as the appro
priation accounts are concerned, the warrants issued and charged thereto 
constitute expenditures, but it wiU be observed that such expenditures neces
sarily include unexpended balances to the credit of the disbursing officers. 
Under normal conditions these balances over a period of several years fluctuate 
very little in the aggregate, and the difference between the total expenditures 
on a warrant basis and a cash basis (revised) is immaterial. Statement of 
the expenditures on a warrant basis is shown on page 404 of this report. 

Checks issued.^—This basis, more than any other, reflects the real expenditures 
of the Government. Expenditures for a given fiscal year on the basis of checks 
issued differ from the corresponding figures on the basis of warrants in that the 
former include expenditures made by disbursing officers from credits granted 
during the previous fiscal year, and exclude the amount of unexpended grants 
remaining to their credit at the end of the fiscal year. The basis of checks 
issued differs from the basis of the daily Treasury statement (revised) in that 
the former includes checks outstanding at the end of the fiscal year, and excludes 
unpaid checks outstanding at the beginning of the fiscal year. A detailed 
explanation of the basis of checks issued will be found on page 89 of the Secretary's 
report for 1927. Table 3, page 385, shows expenditures on this basis. 

Collections reported by collecting officers.—Statements showing receipts on a 
collection basis are compiled from reports received by the various administra
tive offices from coUecting officers in the field, such as collectors of internal 
revenue and collectors of customs. These reports cover the collections actually 
made by these officers during the period specified. The collections are then 
deposited in a designated Government depositary to the credit of the Treasurer 
of the United States, which depositary renders a report to the Treasurer. The 
reports of the collecting officers and the depositaries do not, of course, coincide, 
for the reason that the collecting officers make collections during the last few 
days of the fiscal year which are not deposited until after the close of the fiscal 
year. On this account the two reports will not agree. The receipts are reported 
on a collection basis merely for statistical purposes and to furnish information as 
to detailed sources of revenue. Classification of such items on the basis of deposits 
has been found to be impracticable and uneconomical. Tables 9 and 15 (pp. 418 
and 434) show receipts on a collection basis. 
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RECEIPTS AND EXPENDITURES 

General tables 

TABLE 1.—Receipts and expenditures for the fiscal year 1929, classified according 

to funds 
[On basis of daily Treasury statements^(revised), see p. 3731 

ORDINARY RECEIPTS 

Revenue receipts: 
Customs -. -
Internal revenue -
Miscellaneous taxes 
Interest, exchange, and 

dividends on capital 
stock 

Fines and penalties —_ 
Fees ---
Forfeitures 
Assessments 
Reimbursements .... 
Gifts and contributions 
Sales of Government prop

erty (products). 
Sales of services. 
Rents and royalties 
Permits, privileges and 

licenses ._ 
Mint receipts (profits on 

coinage, . bullion de
posits, etc.) 

Forest reserve fund 
Postal receipts, Panama 

Canal 
United States revenues 

from District of Colum
bia sources _ 

Total revenue receipts.. 

Nonrevenue receipts: 
Realization upon assets-

Repayments of invest
ments 

Army costs from Ger
many, Paris agree
ment, Jan. 14,1925 

Sales of public lands. 
Sales of Government 

property 
Trust funds (exclusive of 

District of Columbia) 
District of Columbia-

Revenues, taxes, trust 
funds, etc 

Total nonrevenue re
ceipts 

[ncrease in uncovered moneys 
Transfers between funds 

Total ordinary re
ceipts.. 

General funds 

$602,813,939.84 
2,939,629,903. 78 

6,217,857. 20 

32,783,750.49 
7,287, 243.15 

15, 240,309.42 
1,352,800.52 

3,777, 312. 85 
39,796. 29 

3,841, 506. 06 
30,735, 606. 42 
4,168,012.70 

1,333,970.80 

6,373,407.13 
4,385,308. 39 

150,976.08 

52,417.19 
3,659,184,118.31 

13,989,455.35 

13,498,355.38 

6,209,297.13 

(0 

33,697,107.86 

3,692,881, 226.17 
-f 666.00 

-703,961.89 

3,692,177,930.28 

Special funds 
(various 

acts)i 

• 

$6,216. 58 
414, 582.31 

2,842, 745.01 

137,786,535.06 
675,005. 73 
352,290. 34 
67,000.00 

7, 221,585. 48 
7, 067,651.45 
3,063,419.07 

2,480. 65 
383,409. 41 

3,413,246.38 

438,997.61 

1,927,155.10 

165, 662,320.18 

43,033,975.31 

314, 568.43 

4,152,756. 64 

47,501,300.28 

213,163, 620.46 

+305,621.13 

213,469,241. 69 

Trust funds 
(various 

acts)i 

$96,643,142.87 

96,643,142.87 

96,643,142.87 

+398,340.76 

97,041,483.63 

District of 
Columbia 

(act June 29, 
1922)J 

$33,530,263.17 

33,530,263.17 

33, 530, 263.17 

33,530,263.17 

Total 

$602,820,156. 42 
2,940,044,486.09 

9,060,602. 21 

170, 570, 285. 66 
7,962,248.88 

15, 592, 599. 76 
1,419,800.62 
7,221, 585. 48 

10,844,964. 30 
3,103,215.36 

3,843,986. 71 
31,119,015.83 
7, 581,259.08 

1, 772,968. 41 

6,373,407.13 
6,312,463.49 

150,976.08 

52,417.19 

3,824,846,438.49 

57,023,430. 66 

13,498,355.38 
314,568.43 

10,362,053.67 

96,643,142.87 

33,530,263.17 

211,371,814.18 

4,036, 218, 252. 67 
+666.00 

4,036,218,918.67 
— a 

1 Exclusive of District of Columbia special and trust funds. 
2 Includes District of Columbia special arid trust funds. 
« United States revenues from District of Columbia sources stated under revenue receipts above. 
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TABLE 1.—Receipts and expenditures for the fiscal year 1929, classified according 
to funds—Continued 

[On basis of daily Treasury statements (revised), see p. 373] 

ORDINARY EXPENDITURES 

'General expenditures: 
Legislative establishment.. 
Executive proper 
Department of State 
Treasury Department 
War Department 
Department of Justice.-.-. 
Post Olfice Department..-
Navy Department 
Department ofthe Interior. 
Department of Agriculture 
Deoartment of Commerre 
Department of Labor 
United States Veterans' 

Bureau 
Other independent offices 

and commi'3<?ions 
District of Columbia 

Total general expendi
tures 

JInterest on the public debt 
Refund of receipts: 

Customs 
Internal revenue 

Postal deficiency 
Panama Canal 
•Operations in special ac

counts: 
Railroads 
War Finance Corporation. 
Shipping Board 
Alien property funds 

Adjusted service certificate 
fund - _ 

•Civil service retirement fund-
Investment of trust funds: 

Government life insurance 
District of Columbia teach

ers' retirement 
Foreign service retirement 
General railroad contin

gent 

Total ordinary 

VPUBLIC DEBT RETIREMENTS 
CHARGEABLE AGAINST OR
DINARY RECEIPTS 

.Sinking fnri(i 
Purchase and retirements 

from foreign repayments 
-Received from foreign gov

ernments under debt 
settlements 

""Purchases and retirements 
from franchise tax re
ceipts (Federal reserve 
and Federal intermediate 
credit banks). . . . 

IForfeitures, gifts, etc 
-Estate taxes 

Total public debt re
tirements chargeable 
against ordinary re
ceipts 

Total 

General funds 

$17,386,873. 92 
488,972. 27 

12,901, 919.88 
196,483,398. 40 
410,227,139.12 
29,348,268. 06 
43,048,196. 27 

364, 736,420. 67 
270,803,156. 45 
167, 986,374. 61 
40, 511,188.18 
11,350, 559. 04 

384,811,190.41 

37, 564,414. 64 
9,148,140. 73 

1,996, 796,212. 65 
678, 980,351. 20 

21, 581,434. 71 
191,023,669. 71 
94,699,744. 06 
9,619,432.01 

U, 804,267. 75 
4 643,631. 30 

1,824,255.16 
* 546,466. 66 

111, 758,698. 96 
19,950,000. 00 

3,123,239,432. 75 

370,277,100. 00 

370,277,100. 00 

3,493, 516, 532. 75 

Special funds 
(various 

acts) 

$428,898. 64 

262, 509. 70 
3, 721, 577.12 
1,683,093. 07 

1,455,115.57 
14,170, 081. 46 
3,687,347. 49 

1,472. 87 

5, 676,901.14 

2,926, 541. 37 

34,013, 538. 43 

8,483. 26 
392,343.15 

14,228,790. 66 

1,050,488. 92 

49,693, 643. 76 

571,150. 00 

L75, 642, 350. 00 

2,933,400.00 
159, 703. 75 
20,000. 00 

179,326, 603. 75 

229,020,247. 51 

Trust funds 
(various 

acts) 

$49, 942. 75 

193,766. 99 
4 702, 765. 57 

2, 059,104. 33 

i 7, 551. 91 
15,974,874. 48 

28,046, 613. 37 

15,012. 95 

45,628,997. 39 

25,087. 26 

52, 069,885.46 

297,800. 00 

98,021, 770.11 

98, 021,770.11 

District of 
Columbia 

(act June 29, 
1922) 

0 $500. 00 

30, 570,329. 35 

30, 570,829. 35 

521,557. 32 

31,092,388.67 

31,092, 386. 67 

Total 

$17 865, 715. 31 
488, 972. 27 

13, 358,196. 57 
199, 502, 209. 95 
413, 969, 336. 52 
29,348,268.06 
43,048,196. 27 

366,183, 984. 33 
300, 948, 612. 39 
171,673,722.10 
40, 511,188.18 
11,352,031.91 

418, 534,704. 92 

40 505,968. 96 
39,718,470.08 

2,107,009, 577.82 
678,980,351. 20 

21, 589, 917. 97 
191,416,012.86 
94,699, 744. 06 
9, 619,432.01 

* 1,804, 267. 75 
< 643, 631.30 

16,053,045 16 
* 546,466.66 

111,758,698.96 
19,975, 087. 26 

52,069,885.46 

521, 557. 32 
297,800. 00 

1,050,488. 92 

3,302,047, 233. 29 

370,277,100. 00 

571,150.00 

' 175, 642,350. 00 

2, 933,400. 00 
159,703.75 
20,000. 00 

549,603,703. 75 

3,851, 650, 937. 04 
* Excess credits, deduct. 
6 Transfer from "Freedmen's Hospital, District of Columbia, 1929," to "Contingent expenses, Depart* 

vment of the Interior. 1929." 
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T A B L E 1.—Receipts and expenditures for the fiscal year 1929, classified according 
to funds—Continued 

[On basis of daily Treasury statements (revised), see p. 373] 

PUBLIC DEBT RETIREMENTS 
CHARGEABLE AGAINST OR
DINARY R E C E I P T S — c o n . 

Increase in outs tanding 
checks 

Total expenditures 
chargeable against 
ordinary receipts 

Surplus of ordinary receipts 
over expenditures charge
able against ordinary re
ceipts 

PUBLIC DEBT 

Publ ic deb t receipts 

To ta l to be accounted 
for 

Pub l i c deb t expendi tures 
(exclusive of $549,603,703.76 
chargeable against ordi
n a r y receipts as above) 

Excess of all receipts 
over expendi tures 

General fund balance, June 
30, 1928 

General fund balance 
J u n e 30, 1929 

General funds 

$3,237,649. 93 

3.490,278,882.82 

201,899,047. 46 

5,194,341,732. 37 

5,396,240,779.83 

5,317,830,843.95 

78,409, 935. 88 

53,085,874. 55 

131,495,810. 43 

Special funds 
(various 

acts) 

$229,020,247.51 

815,551,005.92 

615,551,005.92 

815,551,005.92 

113, 557,906. 39 

98,006,900. 47 

T r u s t funds 
(various 

acts) 

$98,021,770.11 

6 980, 286. 48 

fi 980,286.48 

6 980,286.48 

76,675,486. 91 

75,696,200. 43 

Dis t r i c t of 
Co lumbia 

(act J u n e 29, 
1929) 

$31,092,386.67 

2,437,876. 50 

2,437,876. 50 

2,437,876. 60 

16,871,063. 00 

19,308,939. 50 

Total 

$3,237,649. 93 

3,848,413,287.11 

187,805, 631. 66 

5,194,341,732.37 

5,382,147,363. 93 

5,317,830,843.95 

64,316,519.98 

260,190,330.85 

324,506,850.83 

8 Excess of expenditures over receipts. 

T A B L E 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929 

[On basis of warrants issued, see p. 373] 

[NOTE.—During the fiscal year 1929 several changes were made in the classification of receipts under 
general regulations No. 67 of the General Accounting Office, dated June 27, 1928, and the increases and 
decreases shown in this table in many cases, therefore, are more apparent than actual.] 

ORDINARY RECEIPTS 

Revenue receipts: 
C u s t o m s -

Dut ies 
Tonnage tax 

In te rna l r e v e n u e -
Income tax 
Miscellaneous internal rev

enue taxes 
Collections unde r enforce

m e n t of nat ional prohibi
t ion act 

Miscellaneous t a x e s -
Federa l reserve b a n k fran

chise tax and net earnings 
derived b y t he Uni t ed 
States from Federal inter
media te credit banks 

Immigra t ion head tax 

1928 

$566, 214, 690. 06 
1,941,902.86 

568,156, 592. 92 

2,174, 573,102. 89 

616, 776, 809. 30 

1 843,199.48 

2, 792,193, 111. 67 

618,367. 05 
3,262, 740.70 

1929 

$600, 810,838.38 
2,009,318.04 

602,820,156.42 

2,331,274,428.64 

608,136,036. 66 

2 636, 020.90 

2,940,044,486.09 

2, 842, 746.01 
2.885,238.00 

Increase, 1929 

o $34, 596,148. 32 
67,415.18 

34,663, 663. 50 

156, 701, 325. 76 

166,701,325.75 

2, 224,377.96 

Decrease, 1929 

$8,641,772.76 

208,178. 58^ 

8,849,951.3a 

377, 602.70^ 

I Additional collections under national prohibition act, amounting to $3,961,630.28, were made as follows: 
Under miscellaneous receipts, fines, and penalties, p. 378, $3,846,604.99; under forfeitures, p. 379, $116,025.29,. 
making a total of $4,804,829.76 for the fiscal year 1928. 

a Additional collections under national prohibition act, amounting to $4,633,955.92 were made as follows: 
Under miscellaneous receipts, fines, and penalties, p. 378, $4,354,136.50; under forfeitures, $279,819.42, making-
a total of $5,268,976.82 for the fiscal year 1929. 
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T A B L E 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929-
Continued 

[On basis of warrants issued, see p. 373] 

ORDINARY RECEIPTS—continued 

Revenue receipts—Continued. 
Miscellaneous taxes—Con. 

Tax on circulation of na
tional banks 

Taxes, licenses, fines, etc.. 
Canal Zone 

Interest, exchange, and divi
dends on capital s tock-

Interest on advance pay
ments to contractors 

Interest on deferred collec
tions or payments 

Interest on bonds of foreign 
governments under fund
ing agreements 

Interest on unfunded obli
gations of foreign govern
ments.. -

Interest on public deposits 
Interest on miscellaneous ob

ligations . 
.Interest on bonds of Boston, 

Cape Cod & New York 
Canal Co., withheld from 
purchase price of Cape Cod 
Canal 

Dividends on capital stock 
of the Panama Railroad 
owned by the United 
States 

Dividends on capital stock 
of Hoboken & Manufac
turers R. R. Co., owned 
by the United States 

Earnrngs of War Finance 
Corporation 

Gain by exchange 
Federal control of transporta

tions systems (repayments 
to appropriations)*. 

Xoans to railroads after ter
mination of Federal con
trol (repayments to appro-
priations)*, 

Military and naval insur
ance. Veterans' Bureau, 
1929 and prior years (re
payments to appropria
tions)* 

:Fines and penalties-
Judicial -
Customs Service 
Immigration Service . . I . 
Under enforcement of na

tional prohibition act (ju
dicial) - - - . 

Recovery of value of oil in 
case of United States 

^ against the Pan American 
Petroleum Co., and the 
Pan American Petroleum 
& Transport Co 

Navy fines and forfeitures 
Other. . . . 

1928 

$3, 234, 240.29 

3 233,365.10 

137,851. 24 

40,131.92 

139,943,663.39 

21,141,222.60 
4,851,370.06 

1,006, 001.83 

74,166.67 

700,000.00 

982,135.02 

7,009.40 

2,548,417.26 

7,888,747.57 

775,000.86 

8 2,186,865.38 
8 2, 562,875. 21 

207,680.38 

7 3,846,604.99 

13, 013,151.76 
859,804. 94 
58, 526. 99 

1929 

$3, 240,307.81 

92, 311.39 

83, 450. 63 

92,805.49 

139,973,850.97 

20,367,057.26 
3,411,13L86 

2, 306, 714. 04 

700,000.00 

(0 
920.20 

65, 210.96 

3,086,137.76 

485, 006.40 

525,860.11 
2,182,845.20 

166, 449.06 

8 4,354,136.50 

3, 509.19 
675, 005.73 
54,443. 09 

Increase, 1929 

$6,067.52 

62, 673.67 

30,297.58 

1,299,712.21 

507, 631. 51 

Decrease, 1929 

$141,053.71 

54, 400.61 

774,165.34 
1,440, 238. 21 

74,166. 67 

982,135.02 

6,089.20 

2,483,206.30 

4,803.609.81 

289,994.46 

1,661,005.27 
380,030.01 
41, 231.32 

13,009, 642. 57 
184,799.21 

4,083.90 

3 Includes postal receipts, Panama Canal for 1928. 
4 On Apr. 5, 1928, the sum of $65;352,768.79 standing to the credit of the checking account of the War 

Finance Corporation on the books of the Treasurer of the United States was transferred to the warrant 
account, $990,000 of which was covered into the Treasury to the credit of the appropriation "Subscriptions 
to capital stock. War Finance Corporation" as a repayment of capital stock originally advanced therefrom; 
the remainder, $64,352,768.79, was covered into the Treasury as "Miscellaneous receipts—earnings of War 
Finance Corporation." Since this transfer of funds from one account to another is merely a bookkeeping 
adjustment between accounts in this fiscal year of cash transactions occurring in prior fiscal years, and 
did not affect the cash in the Treasury during the current fiscal year, the items have not been included in 
•either the receipts or expenditures of this report. 

6 Items of this character represent cash receipts credited to appropriations. 
«Includes forfeitures* 
» See note 1. 
8 See note 2. 
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TABLE 2.—Comparison of detailed receipts for the fiscal years 1 
Continued 

379 

and 1929— 

[On basis of warrants issued, see p. 373] 

1928 Increase, 1929 Decrease, 1929 

ORDINARY RECEIPTS—continued 

Revenue receipts—Continued. 

Alaska game laws 
Board of Tax Appeals 
Clerks, United States courts. 

.Commissions on telephone 
•pay stations in Federal 
buildings and rented post 

Consular and passport 
Copying 
Copyright 
Indian lands and timber 
Fees and commissions (Land 

Office) 
Marshals, United S t a t e s 

courts _ 
Naturalization 
Navigation. 
On letters patent. . . . 
Testing-_ 
Other 

Forfeitures-
Bonds of aliens, contractors, 

etc 
Bribes to United States offi

cers 
Customs Service.^ 
Judicial 
Under enforcement of nati

onal prohibition act 
Unclaimed moneys and wages 

remaining in registry of 
courts 

Unclaimed funds • 
Unexplained balances in cash 

accounts 
Other.. 

Assessments— 
On Federal reserve banks for 

salaries and expenses, Fed
eral Reserve Board.__ 

On Federal intermediate 
credit and Federal and 
joint-stock land banks for 
salaries and expenses. Fed
eral Farm Loan Board 

Salaries and expenses, na
tional-bank examiners 

Oeneral railroad contingent 
fund 

- Austrian, German, and Hun
garian Government's moi
ety, expenses, mixed and 
Tripartite Claims Com
missions. _ 

Deposits for establishing wool 
standards 

Naval hospital fund 
Deposits by individuals for 

expenses of surveying pub
lic lands 

Other 
Reimbursements-

Construction charges (Indian 
Service) 

Coos Bay wagon road grant 
fund, to cover payments to 
certain counties of Oregon 
of unpaid taxes to South
ern Oregon Co 

Under grain and cotton 
standard acts 

Maintenance of District of 
Columbia • inmates in 
Federal penal and correc
tional institutions 

$27,897. 86 
101,109. 20 

1, 532,942. 42 

55,892. 03 
8, 291, 050. 56 

33,497.43 
192, 262.15 
84,858.97 

464,461. 63 

211,852.99 
^ 979,070.50 

265, 640. 20 
3, 683, 216. 36 

72, 387. 32 
28, 231. 69 

261,051.10 

26, 601.10 
(») 
(10) 

11 116,025. 29 

260, 768. 01 
1,006.02 

2, 082. 39 
7,459.89 

1,898, 684.45 

723, 031. 57 

2, 602, 495. 75 

1,180,094.59 

14,085.81 

498,901.70 

10, 758. 75 
318.93 

32,969.14 

184,800. 01 

160,888. 53 

$26,476. 64 
59,153. 05 

1, 547, 392. 20 

56, 718. 39 
7, 651,946. 52 

41̂  664. 27 
308,825. 00 
276,442.43 

461, 216. 91 

191,932.85 
907,483.00 
248,846.41 

3, 696, 925. 87 
76,823. 26 
41, 864. 06 

614,363.18 

21, 064. 95 
173,940.36 
187, 511.60 

12 279,819.42 

176, 300. 76 
4,608. 62 

726.13 
61, 565. 60 

2,895,468.47 

880, 252. 56 

1,874,133.89 

977, 719.29 

18,030.00 

50, 000.00 
490,906.30 

24, 930.38 
10,146. 59 

53,971.91 

1,049,216. 65 

150, 526. 02 

181,554.26 

$14, 449. 78 

8,066,84 
116, 562. 85 
190, 583.46 

13, 709. 62 
4, 435. 94 

13, 622. 37 

253, 312. 08 

173,940. 36 
187, 611. 60 

164, 794.13 

3, 502. 60 

""54,"i65.'6i' 

996, 784.02. 

157, 220. 99 

$1,421. 32 
41, 956.16 

639,104.04 

3,245.72 

19,920.14 
71, 687. 50 
16, 793. 79 

5, 636.15 

74,467. 25 

1,356. 26 

728,361.86 

202,375.30 

3, 944.19 

50,000.00 

14,171. 63 
9,826.66 

21 002 77 

1,049,216. 65 

20,665. 73 

7,996.40 

34,273.99 

«Included under Customs, fines and penalties, 
10 Included under Judicial, fines and penalties. 

11 See note 1. 
12 See note 2. 
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TABLE 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929—'-
Continued 

[On basis of warrants issued, see p. 373] 

1928 1929 Increase, 1929 Decrease, 1929 

OEDINAEY EKCBIPTS—continued 

Revenue receipts—Continued. 
Reimbursements—Continued. 

Refund on empty containers. 
Electric light charges by Po

tomac Electric Power Co.. . 
Expenses of redeeming na

tional currency 
Inspection of food and farm 

products .--
Deductions from awards of 

Mixed Claims Commission, 
United States and Ger
many, to cover reim
bursement for expenses in
curred by United States in 
respect thereof, settlement 
of war claims act of 1928. 

Government property lost 
or damaged . - . 

Hospitalization charges and 
expenses - . . 

Expense of international 
service of ice observation 
and patrol 

Cost from estates of deceased 
Indians 

Maintenance charges, irriga
tion systems, Indian Serv
ice 

Appropriations made for In
dian tribes 

Settlement of claims against 
various depositors.. 

Reclamation fund (repay
ments to appropriation)*. _. 

Army Account of Advances 
(repayments to appropria
tion)* -

General Account of Advances 
(repayments to appropria
tion)* 

Other 
Gifts and "contributions-

Forest Service cooperative 
work 

Library of Congress, gift 
fund" 

Moneys received from per
sons.known and unknown. 

Donations to the United 
States -

Donations, National Park 
Service .--

Pan American Union quotas. 
Advance of funds for river 

and harbor improvements.. 
Contributions for river and 

harbor improvements 
For roads, bridges, and re

lated works, Alaska - . . 
For memorial to women of 

World War 
Other . - - -

Sales of Government property 
(products)— 

Scrap and salvaged mate
rials, condemned stores, 
waste paper, refuse, etc 

Agricultural products, in
cluding livestock and live
stock products 

Card indexes, Library of 
Congress _ 

PuDlicdocuments, charts, 
maps, etc _ 

Electric current 

$2,242. 73 

524,053. 93 

233,865. 29 

47,259.76 

99,047.12 

161,962.00 

148,345. 39 

52,147. 56 

. 863,749.54 

344,995. 37 

1,079,417. 98 

5,898,995.09 

655,430.10 

462,143. 23 
79, 575. 83 

1,550,816. 42 

123,275. 99 

118. 76 

1,100. 00 

50,645.48 
138, 925. 90 

174,000.00 

2,896,902. 05 

213, 230.17 

5,000. 00 
16,835. 63 

2,819,156. 08 

62,969. 05 

195,083. 32 

391,166.10 
l< 1,216, 343. 77 

$8, U86.14 

65,296.71 

517,863.18 

243,382.31 

379,774.55 

68,962.10 

157,592.31 

135,647.13 

68,047.65 

469,658.64 

114,699.24 

562,464.67 

6, 632,385. 76 

105,845.17 

1,830,457.86 

181,025. 22 

20,999. 94 

20,100.10 

31,146. 70 
• 87,682.73 

491, 598. 34 

211,070.17 

210, 634. 30 
18,500.00 

2, 522, 347.41 

70,304.14 

193,846.15 

293,868.62 
1* 261,248. 44 

$5,843. 41 

66,296. 71 

9,617.02 

332,614.80 

5,900.09 

633,390. 67 

26,269. 34 

279; 641. 44 

57,749.23 

20,881.18 

19,000.10 

205, 634. 30 
2, 664. 37 

7,335.09 

* See note 5. 
13 For contributions to Library of Congress trust fund, investment account, see p. 383. 
i< Includes $1,211,623.80 for Dam No. 2, Muscle Shoals, Ala. 
» Includes $185,310.80 for Dam No. 2, Muscle Shoals, AJa. 

$6, m . 75 

30,086.02 

4,369.69 

12,698. 26 

394,090.90 

230,296.13 

516,963.41 

655,430.10 

462,143.23 

19,398.78 
51,243.17 

174,000.00 

2,405,303.71 

2,160.00 

296,808.67 

1,237.17 

97,297.48 
966,095.33 
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TABLE 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929— 
Continued 

[On basis of warrants issued, see p. 373] 

1928 Increase, 1929 Decrease, 1929 

ORDINARY RECEIPTS—continued 

Revenue receipts—Continued. 
Sales of Government property 

(products)—C ontlnued. 
Seal and fox skins, and furs.. 
Occupational therapy prod

ucts 
Subsistence (meals, rations, 

etc.) 
Water 
Other 

Sales of services-
Fumigating and disinfecting 

(Department of Agricul
ture) 

Laundry and dry-cleaning 
operations 

Overhead charges on sales of 
services or supplies (War 
and Navy) . - -

Operation of properties, U. S. 
Housing Corporation 

Quarantine charges (fumiga
tion, disinfection, inspec
tion, etc., of vessels. Public 

,,He,alth Service) 
Quarters, subsistence, and 

.. laundry service 
Radio service.-
Storage and other charges 

•Profits from sale of ships' 
stores. Navy 

Telephone and telegraph 
' services 
Tolls and profits, Panama 

Canal 
•Work done for individuals, 

corporations, et a l . . 
Other 

Rents and royalties-
Rent of public buildings and 

grounds 
Rentals, Center Market, 

Washington, D. C 
Leases, Annette Islands re

serve, Alaska 
Rentofland 
Receipts under mineral leas-
. ine acts . . 1 . . . 
R-oyalti(BSonoil, gas, etc 
Rent of telegraph and tele

phone facilities (U. S. lines). 
Other 

Permits, p r i v i l e g e s and li
censes-

Alaska fund... 
Business concessions 
Immigration permits 
Licenses under Federal water 

power act 
Permits to enter national 

parks - --
Pipe-line, water and power 

transmission rights.. _ 
Other 

• Mint receipts— 
Profits on coinage, bullion 

deposits, etc -
Forest .reserve fund 
Postal receipts, Panama Canal.| 
Miscellaneous unclassified re

ceipts— 
Unclassified repayments to 

appropriations 
Other 

$330,787.40 

757.66 

17,740.80 
(16) 
12,849.27 

53,008.00 

1,277,224.37 

101,357.18 

399,266.23 

637,333.44 

78,835.04 
123,256.47 
110,366.90 

297,915.26 

3,026.13 

27,773,596.62 

122,608.88 
22,418.22 

1,091,406.01 

142,819.60 

4,201.36 
2,778.73 

4,673,827. 56 
4,960,813. 97 

298,615. 37 
39,001. 63 

153, 688.27 
" 1,178. 50 
393,668.88 

307,040.30 

18 800,443.10 

42,892. 61 
18,747.80 

6,235,610. 60 
5,664,376. 46 

(19) 

* 687,900.63 
87.06 

27, 

369,804.24 

64,556.16 

20,454. 44 
47,700. 45 
9,856. 66 

70,223. 00 

, 259,235. 65 

101,063.43 

298,052.13 

669,612. 47 

80,929.79 
101,390.32 
343,606. 73 

383,409.41 

34,046.21 

736, 615. 91 

71,415.82 
80,625.96 

530,161.68 

142,919.98 

25,000.00 
205,917.36 

;, 706,463.32 
!, 540,108.98 

313,52L 91 
117,165.95 

250,636.01 
252,521.22 
363,703.62 

347,466.81 

633,423.83 

12,298.16 
12,918. 76 

1,373,407.13 
1,312,463,49 

150,976.08 

'See note 5. 
" Included under sales of Government property in 1928. 
" Exclusive of National Park Service, see note 18. 
18 Includes all national park revenues for 1928. 
i» Included under "Taxes, licenses, fines, etc.. Canal Zone" for 1928. 

$39,016.84 

63,798. 60 

2,713.64 
47,700.46 

17,215.00 

22,279,03 

2,094. 75 

233,239.83 

85,494.16 

31,019.08 

58,107. 74 

100.38 

20,798.64 
203,138.63 

14,906.54 
78,164.32 

96,947.74 
251,342.72 

40,426- 51 

748,087.03 
150,976. 08 

$2,992. 61 

17,988. 72 

303.75 

101,203.10 

21,866.15 

38,080.61 

51,193.06 

561,244.43 

967,364.23 
2,420,704.99 

29,965.26 

267,019.27 

30, 594.45 
5,829.04 

862,203. 47 

687, 900. 63 
87.06 
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T A B L E 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929— , 
Continued 

[On basis of warrants issued, see p. 373] 

ORDINARY RECEIPTS—continued 

Nonrevenue receipts: 
Realization upon assets-

Army costs due the United 
States from Germany, 
Paris agreement of Jan. 
14,1925 

Repayment of investments-
Federal control of transpor

tation systems (repay
ments to appropriation) *__ 

. Loans to railroads after ter-
miiiation of Federal con
trol, etc. (repayments to 
appropriation) *_. 

Construction loan fund, U. S. 
Shipping Board (repay
ments to appropriation) «. . 

Funds deposited for con
struction loans under- sec
tion 11, merchant marine 
act, 1920 

Return of advances made to 
reclamation fund 

Reimbursement on accoimt 
of representation of inter
ests of foreign governments 
growing out of hostilities 
in Europe 

Liquidation of capital stock. 
Federal land banks 

Principal of bonds of foreign 
governments under fund-

Principal of unfunded loans 
made to foreign govern
ments . 

• Principal of Government-
owned securities (sale of 

Construction Costs of public 
works in Colon and Pana
ma 

Capital stock of Hoboken & 
Manufacturers R. R. Co., 
owned by the United 
States 

Funds deposited for final 
liquidation of U. S. Grain 
Corporation 

Other 
Sale of Dublic lands 
Sales of Government prop

e r t y -
Capital equipment, includes 

trucks, horses, cars, ma
chinery, furniture and fix
tures, and other capital 

Lands, etc., on account of 
naval public works con-

Lands, etc., on account of 
military post construction 
fund 

Office material, etc. (General 
Supply Committee) 

War supplies 

1928 

$13,637,866.07 

77, 266,083. ^0 

77,119,436.67 

203, 236. 82 

20 5,302,903.47 

1,000,000.00 

80,762. 65 

286,308.00 

36,143,942. 50 

11, 697, 224. 20 

211,097.48 

21127,382. 73 

425,000. 00 

115,419.98 
12, 655.10 

384, 650. 89 

(22) 

1, 358, 795. 74 

2, 897,484. 57 

37, 519. 42 
2, 779, 668. 60 

1929 

$13,498,366.38 

36,600.00 

11,876,656.39 

1,306,131. 67 

3, 266,668.27 

1,000,000.00 

157,769. 39 

172,671. 26 

38,787, 738.00 

2, 922. 67 

304,118. 20 

98,085. 59 

14,069. 23 
314, 568. 43 

1,109, 679.40 

2,861,086.81 

19,808.18 

2,740,520.28 

18,278.31 
2,584,489.46 

Increase, 1929 

$1,102,895.85 

77,006. 74 

2, 643, 795. 50 

93,020. 72 

1,414.13 

1,109, 679. 40 
1, 502, 291. 07 

19,808.18 

Decrease, 1929 

$139, 510.69' 

77, 218,- 483.90-

65, 242, 780. 2& 

2,036,235.20> 

113,636.76' 

i l , 694, 30L 53. 

29,. 29.7.14 

425i 000. 00> 

116,419.98 

70,082. 46 

156,964. 29 

19, 241.11 
195,169.14 

^ See note 6. 
20 Exclusive of $14,263,183.62 transferred on J u l y l , 1927, from the checking account of the U. S. Ship

ping Board on the books of the Treasurer of the United States to the warrant account on the books of the 
Secretary, of the Treasury, and covered into the Treasury by miscellaneous receipt covering warrant 
under the title, "Funds deposited for construction loan under section 11, merchant marine act, 1920, 
special fund." This transfer of funds from checking account to warrant account is merely an adjustment 
between accounts in this fiscal year of cash transactions occurring in prior fiscal years. Accordingly, the 
item has not been included in either the receipts or expenditures of this reoort, inasmuch as it did not 
affect the cash in the Treasury during the current fiscal year. 

21 Includes principal and interest for 1928. 
22 Included under sales of Government property for 1928. 
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TABLE 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929-
Continued 

[On basis of warrants issued, see p. 373] 

1928 1929 Increase, 1929 Decrease, 1929 

ORDINARY RECEIPTS—continued 

Nonrevenue receipts—Contd. 
Sales of Government prop

erty—Continued. 
Cleveland, Ohio, Marine 

Hospital (new) (repay
ments to appropriation) 

Coos Bay wagon road grant 
. fund 
The Oregon and California 

land gram fund 
Sale of ordnance material 

(war) 
Other ! 

Trust funds-
Contributions to Library of 

Congress trust fund, invest
ment account •_ 

Government life insurance 
fund 

Foreign service retirement 
and disability fund-

Interest on investments 
Deductions from salaries 

Pay of the Army deposit fund. 
Soldiers' Home permanent 

fund 
Indian moneys-

Proceeds of labor 
Oil and gas leases, etc., 

Osage Reservation, Okla. 
Kiowa, Comanche, and 

Apache Indians, Okla
homa, moneys due for oil 

' • and gas, south half Red 
•River, act Mar. 4, 1923... 

Proceeds of sales and leases 
. of Indian lands, etc 

Miscpllabeous trust funds 
District of Columbia— 

K e V en ue receipts— 
District of Columbia share 
' (excluding trust funds)... 

United States share 
Nonrevenue receipts-

District of Columbia share_.| 
District of Columbia trust 

funds --

Total miscellaneous receipts, in
cluding Panama Canal, sales of 
public lands, and receipts cred
ited direct to appropriations 

Total. 
Deduct uncovered moneys, fis

cal years 1920 and prior, and 
items counter-entered in fiscal 
year subsequent to deposit 
thereof.--

Add uncovered moneys, fiscal 
years 1929 and prior, and items 
counter-entered in fiscal year 
subsequent to deposit thereof— 

Total ordinary receipts 

PUBLIC DEBT RECEIPTS 

Certificates of indebtedness (varl , 
• ous series)--..- | 5,406,536,700.00 
Treasury notes and certificates of 

indebtedness (civil service re-
tirenien r. and disability fund). . I 27,400,000.00 

» See note 5. 
23 Exclusivp of $14,268,183.62 referred to in note 20. 
» Exclusive of $64,352,768.79 referred to in note 4. 

* $812, 500.00 

92,640. 93 

491,346. 24 

76,892.16 

$812, 500. 00* 

128,108. 66 

81,810,246.24 

9,548. 63 
1,004. 67 

1, 562,980. 63 

714,174.00 

2,933,496. 52 

11,953,973.40 

111, 563. 06 

1,408,204.80 
436,413.33. 

30, 289,055. 88 
124,255. 57 

13, 781. 57 

2,474,778.55 

$175,718.21 

762,328.47 

92, 726. 87 
7,417. 68 

> 1,615. 76 

79,932,866.88 

6,687.88 
1,631. 25 

1,551,901. 29 

831,687.14 

2,889,232.91 

9,604,123.47 

69,640.98 

1,350,569.91 
403,386. 41 

31,449,620.00 
52,417.19 

916.00 

2,079,727.17 

$83,077. 28 

260,982. 23 

15,834. 71 
7,417. 68 

626. 58 

126,592.91 

1,877,379.36'-

2,960. 75-

""ii,'679.'34 

117,513.14 

44,263. 61 

2,349,849.9a 

41,922. OS 

57,634.89-
33,026.92 

1,160, 564.12 
71,838.3& 

12,865. 57 

396,051. 38 

23 677,885,751.39 24 493, 353,610.16 19,708,049.17 204,240,190. 40 

4,038,235,455. 98 

6,658. 85 

4,036,218,252. 67 

6, 715. 35 

211,072,938.42 

56.50 

213,090,141. 73 

4,038, 228,797.13 

6,715. 35 

4,036, 211, 637. 32 

7, 381. 35 

211,072,881.92 

666. 00 

213,090,14L73 

23 4,038,235,512.48 24 4,036,218,918.67 211,073,547.92 213,090,141.73 

4,637,488, 200.00 

33,000,000.00 

769,048,500.00 

6,600,000.00 
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TABLE 2.—Comparison of detailed receipts for the fiscal years 1928 and 1929— 
Continued 

[On basis of warrants issued, see p. 373] 

PUBLIC DEBT RECEIPTS—COntd. 

Treasury notes and certificates of 
indebtedness (foreign service re
tirement fund) . . - . 

Treasury notes and certificates of 
indebtedness (adjusted service 
series). 

Treasury notes, 1930-1932 
Treasury (war) savings securities-
Postal savings bonds 
Bank-note fund 
Treasury bonds of 1940-1943 

Total public debt receipts... 

Total receipts exclusive of postal.. 

POSTAL REVENUES-

Total receipts including 
postal 

1928 

$299,000. 00 

123,400,000. 00 
1,226,895, 350.00 

17,052,248. 51 
1, 582, 720. 00 

25,121,597. 50 
27,053,100. 00 

6,855,340, 716. 01 

10,893,576,228.49 

693,633,921.45 

11, 587,210,149. 94 

1929 

$377,000. 00 

127, 700,000. 00 

10,015,227.37 
2,074,800. 00 

24,6l3,555.00 
359,042,950.00 

• 6,194,341,732.37 

9,230, 560,661. 04 

696,947, 577. 69 

9,927,508,228. 73 

Increase, 1929 

$78,000.00 

4,300,000.00 

492,080.00 

331,989,850.00 

342,459,930. 00 

653, 533,477. 92 

3,313,656. 24 

556,847,134.16 

Decrease, 1929 

$1,226,895,350.00 
7,037,021.14 

478,042 50 

2,003,458,913.64 

2,216,549,055. 37 

2,216,549,055.37 

SUMMARY OF RECEIPTS BY ORGANIZATION UNITS 

Ordinary receipts: 
Legislative 
Executive Office. 
Independent offi ces 
Department of Agriculture 
Department of Commerce 
Department of the Interior 
Department of Justice 
Department of Labor 
Navy Department 
.Post Office Department 
Department of State 
Treasury Department 
WarDepartment 
Panama Canal 
Unclassified 
District of Columbia-

District of Columbia reve
nues, taxes, etc 

United States revenues from 
District of Columbia sources 

Deduct uncovered moneys, fiscal 
years 1920 and prior, and items 
counter-entered in fiscal year 
subsequent to deposit thereof... 

Add uncovered moneys, fiscal 
years 1929 and prior, and items 
counter-entered in fiscal year 
subsequent to deposit thereof... 

Total ordinary receipts. 
Public debt receipts 

Total receipts into the gen
eral fund 

Postal revenues under control of 
the Postmaster General 

Total receipts including 
postal revenues 

259,576, 
8,125, 
4,568, 

26 32,195, 
8, 385, 
5,148, 

21,963, 

828.26 
830. 51 
827. 43 
430. 73 
254. 62 
466. 90 
479. 31 
749. 39 
222. 77 

8, 644, 
28 3,593,294, 

33,641, 
28,134, 

687, 

32,777, 

124, 

280. 60 
,626. 79 
341. 06 
345. 42 
900. 63 

616.00 

255. 57 

4,038, 235,455. \ 

6,658.85 

4,038,228, 797.13 

i, 715. 35 

4,038, 235,512. 48 
6,855,340, 716. 01 

10,893,576,228. 49 

693, 633,921. 45 

11,587,210,149.94 

$1,110,692. 52 
433. 29 

107,509,893! 71 
' 9,172,095.13 
4, 601, 600. 00 

27 30, 567,929. 90 
7,931,390. 66 
4,661,435. 32 
7, 615,916. 05 

10,213. 65 
7,948,023. 31 

29 3,766, 674,091. 67 
26,700,409.86 
28,131,447. 24 

33, 530,263.17 

52,417.19 

4,036,218,252. 67 

6,715.35 

4,036,211,537.32 

4,036,218,918.67 
5,194,341, 732. 37 

9, 230, 560, 651. 04 

696,947, 577. 69 

9, 927, 508, 228.73 

$143,864. 26 

1,046,664. 40 
^ 33,345.38 

10,213. 65 

"i73,"379,"464."88" 

752,647.17 

175,366,199. 74 

56.50 

175,366,143. 24 

666. 00 

175,360,809.24 

175,366,809.24 

3, 313,656. 24 

178, 680,465. 48 

$397. 22 
152, 066, 933. 72 

1,627,537. 00 
454,088. 66 
487,314.07 

14,347,306. 72 

696,"257.'29 

;, 940,931.19 
2,898.18 

687,900. 63 

71,838. 38 

177,383,403.05 

177,383,403.05 

177, 383,403. 05 
1,660,998,983.64 

1,838,382,386.69 

1,838,382,386. 69 

26 Includes $384,650.89 sales of public lands. 
27 Includes $314,568.43 sales of public lands. 
28 Includes $568,156,592.92 customs receipts and $2,792,193,111.67 internal revenue receipts. 
29 Includes $602,820,156.42 customs receipts and $2,940,044,486.09 internal revenue receipts. 
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TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 

for the fiscal years 1928 and 1929 

[On basis of checks issued, see p . 374] 

1928 Increase, 1929 Decrease, 1929 

GENERAL EXPENDITURES 

Legislative es tab l i shment : 
U n i t e d Sta tes Senate 
House of Representa t ives 
Legislative, miscellaneous 
Archi tect o f t h e Capi tol 
Botan ic Garden : 
L ib ra ry of Congress 1 . . . 
Gove rnmen t P r in t ing Office... 

To ta l Legislative es tabl i shment 

Execut ive Office: 
Salaries a n d expenses. Execut ive 

Office 

D e p a r t m e n t of Sta te : 
D e p a r t m e n t of S ta te p roper . 
Foreign intercourse 
Special deposit accounts 

a n d 

To ta l D e p a r t m e n t of S t a t e . . . 

T rea su ry D e p a r t m e n t : 
Office of t he Secretary 
Office of t h e Chief Clerk 

Super in tenden t 
• Divis ion of Supply 3 

Office of Commissioner of Accounts 
a n d Deposi ts 

Divis ion of Bookkeeping and 
W a r r a n t s . -

Pub l i c D e b t Service 
World W a r Foreign D e b t Com

miss ion . _ 
Divis ion of A p p o i n t m e n t s 
Oflice of Disburs ing C l e r k , . . 
Cus toms S e r v i c e -

Collecting t h e revenue from 
cus toms ; 

Miscellaneous expenses : 
Refunds , debentures , d rawbacks , 

etc -
B u r e a u of t h e Budget 
Federa l F a r m Loan Bureau - . . 
Office of Treasurer of t h e U n i t e d 

Sta tes 
Office of Comptrol ler of t h e Cur

r e n c y . - -
In t e rna l Revenue S e r v i c e -

Collecting the revenue 
Refunds , debentures , d rawbacks , 

etc -
B u r e a u of Prohibi t ion— 

t Enforcement of narcotic a n d 
prohibi t ion acts 

Coast Gua rd 
Bureau of Engrav ing and P r i n t i n g -

Admin i s t r a t ive sa lar ies . . 
Compensa t ion of employees 
Mater ia l s and miscellaneous ex

penses 
P l a t e pr in t ing 

Secret Service. 
Pub l ic Hea l th S e r v i c e -

Admin i s t r a t ive salaries a n d mis
cellaneous i t e m s . . 

P a y of commissioned officers, 
pharmacis t s , act ing ass is tant 
surgeons, and other employees . 

P a y of personnel and main te 
nance of hospitals 

M i n t s a n d assay offices... 

$3,005, 916. 27 
7, 690,878. 28 

78, 898. 79 
1,161, 894. 49 

129, 211. 43 
1, 718,458. 39 
2, 637,440. 61 

$2, 951, 429. 96 
7, 883, 059. 96 

413,861. 62 
1, 285,300.45 

243, 635. 07 
2, 008, 920. 67 
3, 079, 507. 58 

$192,181. 68 
334, 962. 83 
123,405. 96 
114, 423. 64 
290,462. 28 
442, 066. 97 

16,422, 698. 26 17, 865, 715. 31 1,497,503.3 

585, 010. 42 488, 972. 27 

1, 367, 372.15 
110, 223, 666. 57 

2 31, 019. 69 

1, 578, 598. 03 
1 11, 741, 947. 95 

37, 650. 59 

211, 225. 88 
1, 518, 281.-38 

68,670.28 

11, 560, 019. 03 13, 358,196. 57 1, 798,177. 54 

157, 614.17 

590,814. 09 
1, 519, 420. 00 

642, 066.14 
5,347,467. 66 

3, 523. 57 
59, 498.19 
50, 622. 50 

17, 768, 914. 75 
238, 570. 22 

(0 
161, 259. 71 
733,469. 69 

1,522,839.42 

2, 638, 742. 91 

34, 481, 656. 63 

0) 

13, 518, 988.18 
27,333, 765. 62 

464, 060. 86 
3, 573, 057. 35 

847, 977.' 48 
1, 858,343. 50 

496,113. 68 

1, 579, 566.19 

2, 498,879. 90 

5, 440,349. 95 
1, 589, 501. 90 

1 Exclusive of inves tments of t r u s t funds, see p . 392. 
2 Excess credits, deduct . 
3 Includes General Supply Commi t t ee . 
4 See " R e f u n d s of receipts ," p . 392. 

169,363.36 

691, 768. 75 
1,428, 007.23 

86, 571. 93 

764,113. 37 
4, 611, 271. 56 

61, 758. 51 
55, 799. 51 

20, 754,147. 63 
423, 401. 08 

182, 207. 48 
906,012. 78 

1, 638,429. 22 

2, 710,403. 04 

33, 026, 002.36 

13, 314,338.11 
28,245,188.48 

574, 252. 04 
3, 422, 230.16 

1,054,327. 70 
1, 627, 309. 72 

533, 512. 98 

1, 971, 925. 61 

2, 589,498. 56 

5, 507, 547. 42 
1, 569, 955. 51 

11, 749.19 

100, 954. 66 

6, 536.30 

121, 047. 23 

2, 260. 32. 
5,177. 01 

2, 985, 232.88 
184,830. 86 

20, 947. 77 
172, 643. 09 

115, 589. 80 

71, 660.13 

911,422.86 

110,191.18 

206,350. 22 

""37,'399."36' 

392,359. 42 

90, 618. 66 

67,197. 47 

$64, 486. 31 

64,486. 31 

96,038.15 

91,412. 77 

736,196.10 

3,523.57 

1,455,654.28 

204, 650.07 

150,827.19 

"23i,'633."78 

19, 546. 39 

71799—30—FI 192 9- -27 
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TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1928 and 1929—Continued 

[On basis of checks issued, see p. 374] 

GENERAL EXPENDITURES—COn. 

Treasury Department—Contd. 
Public buildings-

Salaries, Office bf Supervising 
Architect 

Operating expenses 
Repairs, equipment, and gen

eral expenses . 
Public buildings, sites, con

struction, and rent 
Quarantine stations 
Inspection stations 
Hospitals .. 

American Printing House for 
the Blind..' 

Judgments, U n i t e d S t a t e s 
courts. Treasury 

Miscellaneous 
Special deposit accounts 
Premium dn the public debt . . . 
Subscription to capital stock of 

Federal intermediate credit, 
banks 

Payment of Cape Cod Canal 
bonds . . . . 1 

Purchase of obligations of for
eign governments 

Payment into (Jerman Special 
Deposit Account of amount 
appropriated by deficiency 
act of May 29,1928, for claims 
of German nationals'against 
the United States (awards 
and expenses of administra
tion. War Claims Arbiter) 
under sec. 3 of settlement of 
war claims act -of 1928, ap
proved Mar. 10, 1928 

Total Treasury Depart
ment 

War Department: . 
Military activities-

Office of the Secretary of War. 
General Staff Corps 
Adjutant General's Depart

ment 
Inspector General's Depart

ment 
Judge Advocate General's 

Department 
Army account of advances... 
Finance Department— 

Pay of the Army 
Mileage of the Army 
Finance service .• 
Judgments, United States 

courts and Court of 
Claims 8i 

Miscellaneous items... 
Pay of the Army, deposit 

fund, trust fund 
Quartermaster Corps— 

Army transportation 
Barracks and quarters, 

other buildings and utili
ties 

Clothing and equipage 
Construction of buildings, 

utilities, and appurte
nances at military posts.. 

1928 

$347, 964. 72 
10, 439, 594. 09 

3, 257, 056. 96 

6,030,960.84 
103, 238. 73 

566, 964.18 

75,000. 00 

89, 238. 28 
2 207, 520.11 

2,105,392. 37 
1,267,010.15 

60,000,000.00 

« 199,271,921.10 

951, 622. 97 
268,133. 43 

1, 591,928. 95 

24,671. 64 

82,881. 78 
2 1̂  721,346. 48 

129,188,688. 28 
751, 256. 52 

1,036,444. 59 

2,517,044.66 
724,892. 72 

(J) 

15,165,876. 71 

4,694,077.90 
6,158,134.86 

3,894,874.13 

1929 

$365, 257. 69 
11, 636,192.12 

3, 649, 692. 81 

29, 566,544.88 
57,383. 77 
8, 700. 00 

813, 787.35 

75,000.00 

L 024,822. 78 
2 689,-578. 51 

561,471.76 
1,366,081. 24 

5,000,000. 00 

6,180, 509. 97 

12,167,000.00 

* 199, 502, 209.95 

892,696. 26 
284,756. 56 

1, 712, 657. 98 

• 27,185.30 

223, 247. 75 
80, 547. 66 

128, 378,359.12 
746,106. 94 

1,065, 204. 72 

2,411, 583.81 
884,804.68 

(0 
16,641,944.19 

811,437,791.48 
6, 650,427. 62 

7,619,659. 28 

Increase, 1929 

$17, 292. 97 
1, 096, 598. 03 

292, 635. 85 

23, 535, 584. 04 

8, 700. 00 
246,823.17 

935, 584. 50 

99,071.09 

5,000,000. 00 

6,180, 509. 97 

12,167,000.00 

66,194,866. 97 

16,623.12 

120, 729. 03 

2, 513. 66 

140,365.97 
1,801,894.14 

28, 760.13 

159,911. 96 

1,476,067.48 

6, 743, 713. 58 
492, 292. 76 

3, 724, 785.15 

Decrease, 1929 

$45,854. 96 

482, 058. 40 
1, 543,920. 61 

50,000,000.00 

54,964, 578.12 

58,926. 71 

810,329. l6 
5,149. 58 

105,460.85 

2 Excess credits, deduct. 
* Exclusive of refunds of receipts, p. 392. 
8 Heretofore stated under nonmilitary. 
' Stated under trust funds, nonmilitary. 
8 Includes expenditures heretofore carried under "Barracks and quarters," "Water and sewers at mili

tary posts," and "Roads, walks, wharves, and drainage." 
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T A B L E 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
' for the fiscal years 1928 and 1929—Continued 

[On basis of checks issued, see p . 374] 

1929 Increase, 1929 Decrease, 1929 

GENERAL EXPENDITURES—COU. 

W a r D e p a r t m e n t — C o n t i n u e d . 
M i l i t a r y ac t iv i t ies—Contd . 

Quar t e rmas te r Corps—Con. 
Cons t ruc t ion and repair of 

hospitals 
Inc identa l expenses of t he 

A r m y 
Regular supplies of t he 

A r m y 
Roads , walks , wharves , and 

drainage 
Subsistence of the A r m y . . 
Wa te r and sewers a t mili-

ta iT posts 
Miscellaneous i tems 

. Signal Corps 
Air Se rv ice . . . 
Medical D e p a r t m e n t 
B u r e a u of Insular Affa i rs . . . . . 
Corps of Engineers 
Fortifications, etc. , P a n a m a 

Canal 
Ordnance D e p a r t m e n t -

Ordnance service 
Ordnance stores and sup-
. plies 
A m r n u h i t i o n . . . . , 
A u t o m a t i c rifles aiid m a n u 

facture of a r m s . . . . . . . 
N i t r a t e p lan t s 
Arsenals 
Field art i l lery a r m a m e n t . . . 
Miscellaneous i tems 

Chemical Warfare Service 
Chief of In fan t ry 
Chief of Cava l ry 
Chief of Field Art i l lery 
Chief of Coast Art i l lery 
Mili tary. Academy 
Mi l i t i a B u r e a u . , 
Organized Reserves and mili

t a r y t ra ining of citizens 
Na t iona l Board for Promo

t ion of Rifle Pract ice 
Special deposit accounts 

Tota l mi l i ta ry act iv i t ies . . 

Summary 

General funds 
A r m y account of advances . 
Special funds 
Special deposit accounts 

Tota l mi l i ta ry act iv i t ies . 

N o n m i l i t a r y a c t i v i t i e s -
F inance Service, nonmi l i t a ry . 
Na t iona l cemete r ies . . 
Na t iona l mi l i ta ry parks 
Signal Corps 
Medical D e p a r t m e n t 
Miscellaneous i tems under 

Corps of Engineers 
Rivers and h a r b o r s -

Improv ing rivers 
Improv ing harbor 
Special funds for rivers and 

harbors 
Special deposit accounts 

Inlan'd Wate rways Corpora
t ion ,-. 

Na t iona l homes for disabled 
volunteer soldiers-

$2,452, 333. 78 

3, 575, 694. 01 

11,943, 546. 75 

960, 502. 71 
24, 297, 088. 66 

2,674,962. 70 
1, 923,423. 61 
2,317,366. 04 

19, 640,030. 38 
1, 394, 268. 59 

88,294.25 
965, 725. 95 

1,165, 632. 53 

1,019,870. 95 

558,458.13 
2, 511,446. 56^ 

803,906. 75 
3,906. 91 

776, 290.17 
1,778,813.49 
2 110,673. 79 

1, 272, 204. 64 
58,309. 51 
16,137. 51 
24, 205. 59 

348, 975. 75 
3,086,735.77 

32, 512,093. 38 

10,393,830.34 

304, 518. 22 
590, 504. .56 

$1,053, 

3,859, 

10, 757, 

8 184, 
24, 055, 

9 697, 
3, 726, 
2,430, 

23,491, 
1, 354, 

80, 
995, 

976. 58 

382. 09 

141. 53 
624. 89 

697. 40 
999.12 
690.84 
232. 34 
891. 53 
822. 85 
674. 67 

$1,398,357. 20 

$283, 688. ( 

1,803, 575. 51 
113, 324. 80 

3,851, 201. 96 

29, 948. 72 

943,985.31 

1,037,121. 58 

597, 
3.332, 

3, 
1,394, 
2,190, 
3,091, 
1, 278, 

62, 
19, 
23, 

461, 
. 2,816, 
33,160, 

954. 42 
862. 08 

151.14 
095. 24 
920.13 
577.14 
257.16 
926.83 
176. 79 
744. 22 
064. 92 
139. 38 
160.82 
426.90 

10, 672,149. 78 

17, 250. 63 

39,496. 29 
821,415. 52 

618, 629. 96 
411, 763. 65 

3,201,930.95 
6, 722.19 
3,867. 28 
3, 606. 71 

733, 
2 1,842, 

620. 51 
349.80 

112,163. 63 

'648,'333."52 

178,319. 44 

429,102. 29 

294,677,587:06 312,118,264.51 27, 281, 998.11 

295, 798,047. 03 
2 1, 721, 346. 48 

10,381. 95 
590, 504. 56 

313,853,695. 70 
80, 547. 66 
26, 370. 95 

2 1,842, 349.80 

18,055, 648. 67 
1,801,894.14 

15,989. 00 

294, 677, 587. 06 312,118, 264. 51 19,873, 531.81 

5, 275. 00 
1,273,914.52 

242, 590. 78 
160, 264. 71 
72, 965. 37 

1,184, 474. 65 

73,888,081. 97 
530, 501. 45 

3, 933,161. 61 
77, 301. 49 

1,000,000. 00 

8, 344, 335.15 

,6,400.00 
1,195,821. 91 

301, 927.19 
184,455. 74 

53, 499. 61 

1,513,888. 77 

81, 955, 009. 24 
199, 798. 67 

1, 229, 037. 43 

4, 569. 90 

2, 500, 000. 00 

9, 659, 370. 64 

125. 00 

69, 336. 41 
24,191. 03 

329,414. 22 

!, 066, 927. 27 

1, 500, 000. 00 

1,216,036.49 

2 Excess c red i t s , deduc t . . , ^ ^ j -
.9 Prior year expendi tmes . Expend i tu res for the fiscal year 1929 are inc luded unde r 

quar te rs , other buildings and u t i l i t i es . " 

1,186,373. 97 

776,361.18 
241,463. 77 

1,977, 265. 30 

39, 377. 06 
7, 471. 40 

221,647. 22 

307, 755. 61 
811. 67 

1,140. 67 

"276,'574."95 

2,432,854. 36 

9,841,320. 66 

2,432,854. 36 

2,432,854. 36 

78, 092. 61 

"i9,'465.'76 

330, 702. 78 

2, 704,124.18 
72, 731. 69 

'Bar racks a n d 
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T A B L E 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal yearc 1928 and 1929—Continued 

[On basis of checks issued, see p. 374] 

GENERAL EXPENDITURES—COU. 

W a r D e p a r t m e n t — C o n t i n u e d . 
N o n m i l i t a r y act iv i t ies—Contd. 

War claims and relief acts lo 
T r u s t f u n d s -

A r m y al lotments (transfer to 
Veterans ' Bureau , act Oct. 
6, 1917)..-

P a y of t he A r m y , deposit fund, 
t rus t fund n 

Es ta t e s of deceased soldiers, 
U. S. A r m y , and cadets, 
U . S. Mi l i t a ry Academy 

Soldiers' H o m e p e r m a n e n t 
fund 

Miscellaneous nonmi l i ta ry ac
tivi t ies . -

Tota l nonmi l i t a ry activi
ties 

Summary 

General funds 
T r u s t funds 
Special funds 
Special deposit accounts 

Tota l nonmi l i ta ry ac t iv i t ies . . 

To ta l War D e p a r t m e n t (ex
clusive of P a n a m a C a n a l ) . . 

Summary 

(War Depar tment , .excluding P a n a m a 
Canal) 

General funds 
A r m y account of advances 
T r u s t funds 
Special funds 
Special deposit accounts 

Tota l War D e p a r t m e n t (ex
clusive of P a n a m a C a n a l ) . . 

D e p a r t m e n t of Just ice: 
D e p a r t m e n t of Just ice p r o p e r -

Salaries and expenses 
D e t e c t i o n and prosecution of 

crimes 
J u d i c i a l -

Cour ts , salaries and expenses 
Fees of jurors and witnesses _ J . 
Penal i n s t i t u t i o n s . . . 
Miscellaneous 

^Special deposit accounts 

Tota l D e p a r t m e n t of Jus t i ce . 

Pos t OMce D e p a r t m e n t : 
Deficiency ii2 postal revenues 
Addi t ional compensa t ion for t rans

por ta t ion of mail b y rai lroad 
routes in accordance w i t h ra tes 
fixed by In te r s t a t e Commerce 
Commission 

"Private acts. e t c . . . • 

Tota l Pos t Office D e p a r t 
m e n t 

1928 

$264, 506. 94 

2 15,834. 97 

1, 221,979. 03 

20. 384. 88 

659, 579. 55 

108, 013. 80 

92, 971, 495. 83 

86, 613, 347. 52 
1, 886,108. 49 
4, 394, 738. 33 

77, 301. 49 

92,971,495.83 

387, 649, 082. 89 

382, 411, 394. 55 
2 1, 721, 346. 48 

1, 886,108. 49 
4,405,120. 28 

667,806. 05 

387, 649, 082. 89 

1, 960,437. 08 

2, 237,061.10 

13, 081, 392. 06 
3, 568, 689. 47 
6, 850, 741. 66 

3, 580. 44 
2 110, 760. 98 

27, 591.140. 83 

(12) 

61, 522. 24 

61, 522. 24 

1929 

$978,500.98 

2 5, 625. 78 

1,418, 574.12 

26, 399. 63 

619, 756. 36 

110, 687. 60 

,101, 851, 072. 01 

98,130,675. 66 
2, 059,104. 33 
1, 656, 722. 12 

4, 569. 90 

101, 851, 072. 01 

413,969, 336. 52 

411, 984, 371. 36 
80,547.66 

2, 059,104. 33 
1, 683, 093. 07 

2 1, 837, 779. 90 

413,969, 336. 52 

2,419, 664. 64 

2, 243,194. 33 

13,922, 696.15 
3, 610, 695. 73 
7, 082, 936. 75 

7, 031. 22 
62, 049. 24 

29, 348, 268. 06 

(12) 

« 42, 997, 089. 50 
51,106. 77 

43, 048,196. 27 

Increase, 1929 

$713,994. 04 

196, 595. 09 

6, 014. 75 

2, 673. 80 

12,114, 307.10 

11, 517, 328. 14 
172, 995. 84 

11, 690, 323. 98 

38. 972, 322. 09 

29, 572,976. 81 
1,801,894.14. 

172, 995. 84 

31, 547, 866. 79 

459, 227. 56 

6,133. 23. 

841, 304. 09 
42, 006. 26 

232,195. 09 
3,450. 78 

172,810. 22 

1,757,127.23 

42,997, 089. 50 

42,997, 089. 50 

Decrease, 1929 

2 $10,209.19 

39,823 19 

3, 234, 730 92 

2, 738, 016. 21 
72, 731. 59 

2,810, 747. 80 

12, 652, 068. 46 

2, 722,027. 21 
2, 505, 585.95 

5, 227,613. 16 

10,415.47 

10,415.47 

;2 Excess credits, deduct. 
•10 Exclusive of" Judgments, United States courts and Court of Claims," which are stated 
ill Heretofore stated under military. 
12 See p. 392. 
oAn additional sum of $8,999,996 on account of back railway mail pay is included 

'deficiency," p. 392. 

under military, 

under "Postal 
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TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 

for the fiscal years 1928 and 1929—Continued 

[On basis of checks issued, see p . 374] 

1928 1929 Increase, 1929 Decrease, 1929 

GENERAL EXPENDITURES—COn. 

N a v y D e p a r t m e n t : 
Office of t h e Secre ta ry- -

P a y , miscellaneous.- . ' -
Other i t ems 

Office of N a v a l Records and Li
b r a r y 

Office of Judge Advoca te G e n e r a l . . 
Office of Chief of N a v a l Opera

t ions 
B u r e a u of N a v i g a t i o n -

Organizing the N a v a l Rese rve . . . . 
T ranspo r t a t i on i3 
Other i tems -

B u r e a u of Engineer ing 
B u r e a u of Cons t ruc t ion and Re

pa i r 
B u r e a u of Ordnance J 
B u r e a u of Supplies and A c c o u n t s -

P a y of t he N a v y i3 
Provis ions i 3 - -
F u e l and t ranspor ta t ion 
P a y , subsistence, a n d t ranspor

ta t ion . N a v y 
M a i n t e n a n c e 
N a v a l supp ly account fund 
Clo th ing and small stores, special 

fund 
Othe r i tems -

B u r e a u of Medic ine and Surgery-- . 
B u r e a u of Y a r d s and Docks 
B u r e a u of Aeronaut ics -
N a v a l A c a d e m y 
M a r i n e (Dorps -

P a y 
General expenses 
Other i tems : 

Increase of N a v y -
General account of advances 
Miscel laneous 
Special deposit accounts 

To ta l N a v y D e p a r t m e n t . . 

Summary 

General funds 
General account of advances -
Special deposit accounts 

To ta l N a v y D e p a r t m e n t 

D e p a r t m e n t of the Inter ior : 
In ter ior , c i v i l -

Office of the Secretary 
General L a n d Office 
Bureau of P e n s i o n s -

Salaries and expenses 
A r m y pensions 
N a v y pensions 
Fees of examining surgeons 
Civil service re t i rement and 

disabil i ty fund (see p . 392). 
B u r e a u of Reclamat ion 
Geological Survey 
Na t iona l pa rks 
Bureau of E d u c a t i o n . . . . 
Colleges for agriculture and me

chanic ar ts 
Terri torial governments 
Beneficiaries -
Alaska Railroad 
Miscellaneous 
Special deposit accounts 

To ta l Inter ior c iviL. 

$1,311,482.16 
1,470,702.82 

37,326.66 
106,392. 55 

246,168. 70 

3,794,017.82 
547,695.44 

3,681,989.09 
19,909,478.48 

22,272, 661. 03 
12.161, 972.39 

3,810,663.89 
2 314, 747. 41 

10,823,219. 76 

141,173,334.86 
9,657,227. 97 

2 3,112, 234. 90 

2 1, 709, 619.11 
1, 256,146.16 
4,384, 735. 56 

12,103,182.80 
22,196, 538. 48 

1,849,327. 86 

15,337,444. 38 
12,407,964.48 

485,660. 68 
36.162, 358. 54 
2 1,628, 430.36 

1, 818, 709. 75 
2 29, 280. 70 

$1,461,322.39 
1,416,306. 58 

38,946. 23 
123,900.46 

262, 746.11 

3,815,999.64 
7, 526.40 

3, 667, 247. 22 
19,993,693.19 

27, 795,045. 68 
12,652,281. 72 

2 76, 700. 26 
2 108. 62 

9,634,364.22 

148, 307,646. 22 
9, 570,071. 37 
2 635, 684. 26 

2 217,981. 72 
1,223, 788. 74 

. 3,508,617.96 
16,136,876.86 
28,372, 702. 20 

1,925,300.43 

15,583,863.18 
10, 621,037.21 

232,933. 51 
46,476,447. 83 

95, 676. 78 
6,303, 354. 88 

212,236. 81 

$149,840.23 
$354,396.24' 

1,619. 57 
17,607. 90 

16,577.41 

21, 981. 82 

84, 214. 71 

5,622,384.66 
490, 309.33 

540,169.04 
114,741.87 

7,134,311.37 

3, 033,693. 06 
6,176,163. 72 

75, 972. 57 

246,418.80 

10,323,089. 29 
1, 724,107.14 
3,484, 645.13 

332, 202,189.82 366,183,984.33 38, 602, 836. 70 

333,859,900.88 
2 1, 628,430. 36 

2 29, 280. 70 

366,100, 544. 36 
95, 676. 78 

2 12,236.81 

332, 202,189. 82 366,183,984.33 

939,885.95 
6,196, 993. 43 

1, 364, 516. 03 
218, 300,149. 95 

10, 396,843. 94 
495, 738.42 

9, 501, 292.17 
1,705, 346..34 
5, 217, 284. 97 
1, 002,168. 78 

2, 550,000. 00 
197, 796. 92 

1,807, 291.17 
1,321, 515. 63 

7, 643. 86 
2 50,193. 27 

965, 569. 99 
5, 502, 797. 47 

1,452, 791.48 
218, 567, 463. 74 

10, 981, 966. 30 
451, 772. 38 

10, 582, 842. 20 
2,140, 300. 75 
6, 324, 607. 57 
1,000,071. 86 

2, 550, 000.00 
286, 598.69 

1, 599, 493. 93 
1,124, 786. 85 

45, 283. 55 
129,426. 21 

260, 954, 274. 29 263, 705, 772. 96 

32,240, 643. 48 
1, 724,107.14 

33, 964, 750. 62 

25, 684. 04 

88, 275. 45 
267, 313. 79 
685,122. 36 

1, 081, 550. 03 
434, 954. 41 

1,107, 322. 60 

88, 801. 77 

37, 639. 69 
179, 619.48 

3,896,283.62 

3,887,364.14 
2 314,638. 79 

1,188,855. 64 

87,166. 60 
2 2,476,660.64 

21,491,637.39 
32,357.42 

876,217. 61 

1, 786, 927. 27 
262, 727.17 

217,043. 89 

4, 521,042.19 

2 17, 043. 89 

2 17,043. 89 

694,195. 96 

43,966.04 

2,096.93 

207, 797. 24 
196,728.78 

1,144, 784. 95 

J Tpv-rtpoe prprlifQ fipfi l ict 
13 Provided for under " Pay , subsistence, and t ranspor ta t ion , N a v y , " beginning w i t h t he fiscal year 1928 

Expend i tu r e s against this account are for prior years. 
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TABLE 3.—Corriparison of detailed expenditures chargeable agairist ordinary receipts 
for the fiscal.years 1928 and 1929—Continued 

[On basis of checks issued, see p. 374] 

. GENERAL EXPENDITURES—COn. 

D e p a r t m e n t o f t h e In ter ior—Con. 
B u r e a u of I n d i a n Aflairs— 

Salaries and general expenses 
Expenses of I nd i an Commission

ers - . 
Educa t ion = 
General suppor t and civilization 
Interes t on Ind ian tri ist funds 
T r u s t f u n d s . - . - ; . ! . : 
Fulfilling t r ea ty s t ipulat ions 
Miscellaneous experises ' 
Special deposit accounts ._ ._ 

Tota l B u r e a u of I nd i a n Af
fairs i . l . . : 

To ta l D e p a r t m e n t of t h e In
t e r i o r . . . - . . . . . . . . : . . . 

D e p a r t m e n t of Agricul ture: 
Office of the Secre ta ry . : 
Office of Inforriiation 
L ib ra ry , D e p a r t m e n t of Agricul

t u r e . . 
Office o f - E x p e r i m e n t . S t a t i o n s . . . . . . 
Extension Service 
Wea the r Bureau 
Bureau of Animal I n d u s t r y 
M e a t Inspect ion , B u r e a u of A n i -
• rriai i ndus t ry i . . 

Bureau of D a i r y I n d u s t r y 
Bureai i of P l an t I n d u s t r y 
Forest Service 
L a n d s for protect ion of watersheds 

and s t reams z '. 
Bureau of Chemis t ry and Soils 
B u r e a u of En tomology 
Bureau of Biological S u r v e y . 
B u r e a u of Pub l ic R o a d s . . . 
Road construct ion _ 
Bureau of Agricultural Economics . 
Bureau of H o m e Economics 
P l a n t Quaran t ine and 'Con t ro l Ad

minis t ra t ion I'' . . . . 
Food, Drug , and Insecticide Ad

minis t ra t ion :. 
Cooperat ive agricultural extension 

work •_.' 
Loans to farmers in s torm and 

flood-stricken areas, southeas tern 
S t a t e s . . : 

Miscellaneous-
Special f u n d s -

Cooperat ive work, Forest Service. 
P a y m e n t s to States and Terri tor

ies from nat ional forests fund 
Other special funds 

Special deposit accounts 

Tota l D e p a r t m e n t of Agri
cul ture 

D e p a r t m e n t of Commerce : 
Office of the Sec re t a ry . . : 
Aircrat t in commerce.: . 
Bureau of Foreign and Domes t ic 

Commerce 
• Bureau of the Census 

S teamboa t Inspect ion Service . - . . 
Bureau of Naviga t ion 
Buireau of S tanda rds 
Bureau of Lighthouses 
Coast and Geodetic S u r v e y . 
Bureau of Fisheries 
P a t e n t Oflice 
Bureau of Mines -
Miscellaneous 
Special deposit accounts 

Total D e p a r t m e n t of Com
merce -

1928 

$1,480, 522. 87 

• 10,376.91 
6,141,093.16 
•911.389.66 
762,459.99 

19,624,655.-48 
856,000.8"8 

7,368,003/61 
1,574,798.72 

38. 729; 301. 28 

299, 683, 575. 57 

1, 249, 954. 72 
r, 194, 365. 21 

90,086. 35 
3,.J28, 603- 30, 
1,673,470.85 
2, 791,105.11 
8,-llB^909.34 

5, 426, 575.18 
527, 050. 43 

4,107,933.34 
10,494,891.73 

1,932,684.50 
i; 279,106. 68 
9,087, 344. 76 
1, 230, 513. 83 

•483,296:14 
90, 440, 255. 44 

5, 313,489. 49 
' 126, 663. 09 

1,024, 865. 22 

. 1,311,.04L49 

5, 878,436. 62 

679, 596. 31 

. 1,608,154.93 

1, 285, 216. 95 
770,209.42 

207.18 

161, 752,027. 61 

2, 608, 490. 66 
' ' 2,*'497,222.52 

3, 662, 339.91 
2,092, 658. 53 
1, 052, 555.15 

308,051.72 
2, 216, 389. 05 

10.406, 224. 04 
2, 227, 756.92 
1,922,036. 63 
2,765,610.40 
2,490, 555. 51 

11,171.41 
64, 012. 31 

34, 324.974. 76 

1929 

$1, 407, 248. 77 

11, 704. 35 
7,434, 246.44 

900, 250. 8Y 
856, 510. 09; 

15, 742,985. 05 
• : 922,010:77 

7,006,045. 66 
; 2,961,837.48 

• 37, 242,839.43 

; 300,948,612.39 

1; 178, 395.73 
; 1, 067, 802. 61 

95, 566.17 
.. ,4,.2§.7,.2Q7.97 

1,948,442. 64 
2,935,965.11 
8; 339,068. 22 

5, 560,907.29 
543, 639. 95' 

4,659,763.38 
11, 618,983. 39 

1, 146,882. 99 
1, 353,426. 94 
2, 354, 559. 54 
1, 337,952.42 

418, 854.90 
95, 080, 617.95 

5, 699,060. 58 
146, 885. 63 

3,539,494.74 

1, 536,996. 63 

7,150,974. 82 

5, 604,816.09 
439, 606. 83 

1,814,827. 76 

1, 350,928. 95 
521, 590. 78 
2 8,496. 81 

171, 63, 722.101 

2, 736. 312. 55 
• 4,944,593.79 

4, 264,165. 09 
2,173, 399. 75 
1,150.294.13 

333,473. 61 
2,490,215:18 

11, 058,161. 06 
2, 651, 526. 28 
2.043, 310. 64 
3,280. 295. 38 
3,400,4 82. .54 

47,449. 24 
37, 508. 94 

40,511.188.18 

Increase, 1929 

$1,327.44 
1,293,153.28: 

94^050,10. 

66,009.89^ 

1,387,038.76 

2, 841, 579.47 

6,737,863.09 

D 

5,479. 82 
508,604.67 
274,.971. 69 
144;.860.00 
222,158.88 

134, 332.11 
16; 589. 52' 

651,830.04 
1,124,091.66 

74, 320. 26 

107,438. 59 

4, 640, 362. 51 
385, 571. 09 

19,222.54^ 

2, 514, 629. 52 

225,'.955.14 

1,272, 538.20 

d, 604,815.09 

306,672.83 

65, 712. 00 

. 8, 200,156.16 

127, 821. 89 
2,447,371:27 

601,825.18 
80,841. 22 
97, 738.98 
25,421.89 

273,826.13 
651,937. 02 
323, 769. 36 
121,274.01 
514, 684. 98 
909,927. 03 

36,277.83 

6. 212, 716. 79 

Decrease, 1929-

$73,274.10 

' ii,'i38.'84 

3, 881, 670.43 

361,957.96 

4, 328,041. 32 

5,'47"2, 826. 27 

71, 558.99 
126,562. 60 

785,801. 61 

6, 732,785. 22 

64,441. 24 

239,989.48 

248, 618. 64 
8, 703.99 

8,278,461.67 

26, 503. 37" 

26. 503. 37 
-: - . , • . ; • 

2 Excess credits, deduct. 
i< Heretofore "Federal Horticultural Board.*' 
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TABLE 3.—Comparison of detailed expenditures chargeable against.ordinary receipts 

for the fiscal years 1928 and 1929—Continued 

[dn basis of checks issued, see p. 374] \ 

GENERAL EXPENDITURES—COn. 

D e p a r t m e n t of Labor : 
Office o f t h e Secretary 
B u r e a u of Labor Statist ics 
B u r e a u of Immigra t ion^ ; . 
B u r e a u of Natura l iza t ion 
Chi ld ren ' s B u r e a u . . 
W o m e n ' s Bureau 
E r h p l o y m e n t service 
Miscel laneous 
Special deposit accounts 

T o t a l D e p a r t m e n t of L a b o r . . . 

U n i t e d Sta tes Vete rans ' B u r e a u : 
Salaries and expenses^..^--.--^ 
Adjus ted service certificate fund 

( s e e p . 392). -^ i •• 
Adjus ted service and dependen t 

p a y . _ ^ . . . ^ ^ - . : . . . . i ^ . . . . . . ^ . ^ ^ i _ 
• M e d i c a l a n d ihospital 'Services 

Hosp i ta l facilities a n d services, 
f̂'> Vete rans ' B u r e a u . ' . ' 
M i l i t a r y and nava l c o m p e n s a t i p n . . 
M i l i t a r y a n d nava l insurance (ap

propr ia ted f u n d ) . . - . . . . - . : . _ . . . : . . . 
Vocat ional rehabi l i ta t ion . . . _ 
M i l i t a r y a n d nava l family allow

ance 
Miscel laneous i tems 
Special f u n d s -

M i l i t a r y and nava l i n s u r a n c e . _ . . 
Miscellaneous special f u n d s . : 

G o v e r n m e n t life insurance fund 
( t rus t fund)— 

I n v e s t m e n t s 
Expenses 

Special deposit accounts 

T o t a l Un i t ed Sta tes , Veter
ans B u r e a u (exclusive of 
adjusted service certificate 
fund and Gove rnmen t life 
insurance fund invest
ments ) _._. 

O the r independen t bureaus and 
offices: 16 

Alaska relief funds 
Alien P r o p e r t y Cus tod ian 
Amer ican Ba t t l e M o n u m e n t s 

Commiss ion . . . . . : . 
Ar l ington Memor ia l Br idge Com

mission 
Board of Media t ion 
Board of T a x Appeals 
Bureau of Efficiency 
Civil Service Commission 
Commiss ion of F i n e Ar t s 
Employees* Compensa t ion Com

mission 
Federa l Board for Vocational 

Educa t ion _. 
Federa l Oil Conservat ion B o a r d . . . . 
Federa l Power Commission 
Federa l Radio Commission 
Federa l Reserve Board 
Federa l T r a d e Commission 
General Account ing Office 
Hous ing Corporat ion 
In t e r s t a t e Commerce Commis

sion 

1928 

$712,454.63 
297,166. 57 

6,449,068.60 
736,617.36 

1,297,696.46 
98,789. 66 

195,012. 01 
9,416.19 

33,832.05 

9,829,962.63 

37,821,888.93 

10,160,260.65 
:28,563,'456:80 

5,221,669.72 
181,738,023.86 

117,449,342.97 
263,896.21 

2 10,100.33 
. 138,600.78 

3,332,710.41 

(i«) 
20,669,266. 64 

3 278, 763. 66 

3 

405̂ , 040,161.97 

18,625.22 
" 34,608.12 

117,218.83 

2,266,406.82 
275,828.07 
663,685.42 
216,311.31 

1,150,852.65 
7,196.04 

3,642,677.97 

7,610,930.67 
8,141.08 

48,470.96 
54,036.88 

2,050,974. 27 
.984,490.54 

3,952,989. 64 
477,348. 65 

17 7,147,648.71 

1929 

$764,134.36 
353,755. 20 

7,694,326.16 
848,767. 61i 

1,521,571. 86 
106,492.44i 
205,308.80, 

12,628. 66 
«44,852.98. 

-11,362,031.91 

40,655,063.66 

:,6,466,440.40 
29; 346,274.96, 

4,044,349.46 
189,000,640.49 

116,693,798.19 
7,613.25 

»2,129. 34 
. 189,366.44 

5,676,401.14 
1,500.00 

(18) 

28,046,613.37 
2 579,226.99 

418,634,704.92 

13,118.93 
18 1,661.81 

772,202. 27 

2,368,501.86 
243,343.00 
698,730. 38 
214,883.12 

1,244,639.86 
7,696. 69 

4,050,055.45 

7,763,224.70 
9,846.39 

132,362.19 
266,818.48 

2,905,479. 71 
1,166,582.44 
4,131,403.83 

477,45L13 

17 7,832,513.64 

Increase, 1929 

$41,679.73 
•;66,588; 63 • 

1,146,257.66 
112i.250.16; 
223,876. 40 
w 7; 702; 78-
10,296i79 
3,113.37 

• - - . ' ' i * > * • ' 

1,600,764.41 

: :—_;—•-'• -•• 
2,833,174.63 

791,818.15 
-.r. vr.i ; : 

""7^262,"6i6."64" 

50,766:66 

2,342,690.73 
1,600.00 

7,377,346.. 83 
2 306,473.43 

20,359,439.21 

654,983.44 

102,096.04 

35,144.96 

93,787.21 
600.66 

407,477.48 

162,294.13 
1,705.31 

83,891.24 
212,781. 60 
864,505.44 
182,091.90 
178,414.29 

102.48 

684,964.93 

Decrease, 1929 

...-...-.-..... 

. . . . . . . --.---

$78,686.03 

: - -^'^,685.03 

' 3,693,820.25 
. . . i - J .V. i l - . iL- . 

, .1,177,220.28 

1,765,644.78 
; 246,281.96 

2 7,970.99 

. --.-__-_.._ 

6,864,896.26 

5,606.29 
32,946.31 

32,485.07 

.1 ,428.19 

2 Excess credits, deduct. 
" For investments of trust funds see p. 392. 
" Exclusive of operations in special accounts; see p. 392. 
17 See investments of trust funds below. 
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TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1928 and 1929—Continued 

[On basis of checks issued, see p. 374] 

" 

GENERAL EXPENDITURES—COD. 

Othe r i ndependen t bureaus a n d 
offices—Continued. 

Miscellaneous commissions, boards , 
etc -

Nat iona l Advisory Commi t t ee for 
Aeronautics 

Nat iona l Sesquicentennial Exhib i 
tion Commission _. 

Office of Pub l ic Bui ld ings and 
< Publ ic P a r k s of the Nat iona l 

Capi ta l - -
Personnel Classification Board 
Por to Rican Hur r icane Relief Com

mission 
Railroads 
Smithsonian Ins t i tu t ion and Na

tional M u s e u m . 
U . S. Geographic Board 

- U . S. Shipping Board 
U . S. Tariff Commission 
W a r F inance Corporat ion 

To ta l other independen t bu
reaus and offices î  . . 

Dis t r ic t of Co lumbia : 
Salaries and expenses 

, Special f u n d s -
Gasoline tax road and street 

improvements 
Wate r d e p a r t m e n t 
Washington Aqueduc t 
Miscellaneous special funds 

T r u s t f u n d s -
Miscellaneous t rus t fund de

posits 
Washington redempt ion fund 
Teachers ' re t i rement f u n d -

Inves tmen t s 
Cur ren t expenses • 

Other t rus t funds 
Special deposit accounts 

To ta l Dis t r ic t of C o l u m b i a . . . 

Unclassified i tems 

Tota l general expend i tu res . . . . 
In teres t on t he publ ic deb t 
Refunds of receipts: 
' Cus toms 1 

In te rna l revenue 
Postal deficiency _ 
P a n a m a Canal 
Operat ions in special a c c o u n t s -

Railroads 
W a r F inance Corporat ion lo 
Shipping Board 
Alien proper ty funds 

Adjusted service certificate fund 
Civil service re t i rement fund . . 
I n v e s t m e n t of t rus t f u n d s -

Governmen t life i n s u r a n c e . 
Dis t r ic t of Columbia teachers ' re

t i rement 
Foreign service re t i rement 
General railroad cont ingent 

Tota l ord inary 

1928 

$166,621. 30 

635,648. ,78 

22,195.46 

2,446,064. 92 

937,401. 23 
4, 052. 62 

(18) 
646,298.78 

(18) 

35,476,223.63 

' 34, 608, 291.11 

1,401, 744. 88 
914,402.15 
204, 730. 91 
436,988.83 

889,484. 78 
731, 245. 79 

(17) 

187,876. 79 
66, 418.14 
65,512.81 

39, 486, 695.19 

687, 900. 63 

1, 961, 625, 096. 48 
731,850, 073.89 

21,957, 089. 74 
144, 738,163. 55 
32, 080, 202. 46 
10, 522, 497.10 

2 395, 095.12 
2 3,803,323. 00 
33,835, 507. 52 

10, 299. 41 
111, 675,127. 60 

20 77, 652.15 

61, 062, 293. 63 

622, 524. 22 
71, 700. 00 

1,179, 957.39 

3,107,009, 767. 02 

1929 

$408,727.96 

607,123.16 

2,935,728. 04 
73,318.64 

265, 714.49 
(18) 

1,147,983. 72 
4,499.54 

(") 
762,468. 54 

, (18) 

40, 605,968.96 

35, 430,853. 35 

1, 504, 788.86 
1, 029,917. 56 

396, 490. 43 
96,333. 91 

624,086. 02 
625. 291. 21 

(") o 
171, 976. 43 
2 88,931. 36 

27, 664. 68 

39, 718, 470. 08 

2,107, 009, 577.82 
678,980,351.20 

21, 589, 917. 97 
191, 416, 012. 86 

21 94, 699, 744. 06 
9, 619, 432. 01 

2 1, 804, 267. 76 
2 643, 631. 30 

16, 053j 045.16 
2 546, 466. 66 

111, 758, 698.96 
2019, 975, 087. 26 

62, 069,885.46 

521, 557. 32 
297,800. 00 

1, 050, 488. 92 

3, 302, 047, 233. 29 

Increase, 1929 

$252,106.66 

71,674. 37 

489,663.12 
73,318.64 

266,714.49 

210, 582.49 
447. 02 

116,159:76 

6,124, 306. 65 

822, 662. 24 

103,043.98 
115, 615. 40 
191, 759. 62 

1, 232,881.14 

240,188, 050.84 

46, 677,849. 31 
62,619.541.60 

2 1, 409,172. 63 

83, 571. 36 
19,897,436.11 

226,100. 00 

368, 283,375. 59 

Decrease, 1929 

$22,196.46 

94, 661. 32 

340, 664.92 

365,399.76 
106,954. 58 

15,899. 36 
145,349. 50 
27,848.13 

1, 001.106. 25 

687,900.63 

94,803, 669. 60 
62,869, 722. 69 

367,171. 77 

903, 066. 09 

2 3,159, 691. 70 
17, 782,462.36 

556, 766. 07 

8, 992,408.17 

966.90 

129,468. 47 

173, 245, 909.32 

2, Excess credits, deduct. 
17 See investments of trust.funds below. 
18 See operations in special accounts below. 
10 See note 4, p. 378. 
20 See p. 97 for complete statement of account. 
21 Includes $8,999,996 on account of back railway mail pay, see also p. 388. 
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TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 

for the fiscal years 1928 and 1929—Continued 
[On basis of checks issued, see p. 374] 

PUBLIC DEBT RETIREMENTS CHARGE
ABLE AGAINST ORDINARY RECEIPTS 

Sinking fund 
Purchases and retirements from, 

foreign repayments . 
Received from foreign govern

ments under debt settlenients 
Received from estate taxes 
Purchases and retirements from 

franchise tax receipts (Federal 
reserve and Federal interme
diate credit banks) 

Forfeitures, gifts, etc . . . 

Total 

Less *net increase in outstanding 
checks 

Total expenditures charge
able against ordinary re
ceipts 

Excess of ordinary receipts over 
expenditures chargeable against 
ordinary receipts. 

1928 

$354, 741, 300. 00 

19,068,000.00 

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

618, 367. 05 
3, 080,803. 25 

640, 246i 020. 30 

3, 647, 255, 787. 32 

2, 250,168. 08 

3, 645, 005, 619. 24 

• • 
393,229,893.24 

1929 

$370,277,100.00 

671,150. 00 

175, 642, 350. 00 

20, 000. 00 

. 2,933,400.00 
159,703.75 

549,603,703.76 

3,851,650,937.04 

3, 237, 649. 93 

3,848,413, 287.11 

187,805, 631. 66 

Increase, 1929 

$15,535,800.00 

12,906,300.00 
18, 500.00 

2,316,032.95 

30, 775, 632. 95 

1399,069,008.64 -

987,481.86 

398,071,626.69-

• 

Decrease, 1929 

$18,496,850. 00 

2,921,099.60 

21, 417,949. 60 

194,663,868.82 

194,663,868.82 

206,424, 261.68 



TABLE 4.—Summary of ordinary receipts, expenditures chargeable against ordinary receipts, and-surplus or deficit,'for the ̂ fiscal years 
1916 to 1929 

[On basis of daily Treasury statements (unrevised),.see p. 373] 

Fiscal year 

1916 
1917 
1918 
1919 
1920 - . 
1921 . _ _ 
1922 
1923 - -
1924 . . 
1925. . . ^ • 
1926 • 
1927 
1928 -_ - - -
1929 -

To ta l o rd inary 
receipts i 

$782, 534, 547. 77 
1,124,324,795. 02 
3,664,682,864. 70 
6,152,257,136. 43 
6,694, 565, 388.88 
5, 624, 932, 960. 91 

• 4,109,104,150.94 
4,007,135,480. 56 
4,012,044, 701. 65 
3,780,148, 684. 42 
3,962, 755, 690.14 
4,129, 394,44L 10 
4,042,348,156.19 
4,033, 250,225. 05 

Expenditures-chargeable against o rd inary receipts 

Ordinary-i 

$734,056,202. 00 
1, 977,681,750. 52 

12, 696, 702,471.14 
18,514,879,955.03 
6,403,343,841. 21 
5,115,927,689.30 
3,372,607-, 899. 84 
3,294,627,529.16 
3,048,677,965.34 
3,063,105,332.26 
3,097, 611,822. 81 
2,974,029,674.62 
3,103,264,854.83 
3,298,859,486.88 

P u b l i c d e b t i 

$i, i34, 234.48 
8,014, 750.: 00 

78, 746, 350; 00 
422, 281, 500:00 
422, 694, 600.00 
402,850,491.10 
457,999,750:00 
466,538,113:83 
487, 376, 050. 69 
519,663,844:78 
540,255,020.30 
549,603,703.75 

Tota l 

$734,056,202.00 
1,977,681, 750. 52 

12,697,836,705.62 
18,622,894,705.03 
6,482,090,191. 21 
5,538,209,189.30 
3, 795,302,499.84 
3,697,478,020.26 
3,506,677,715.34 
3,529,643,446.09 
3,584,987,873. 50 
3,493, 584, 519. 40 
3,643,519,875.13 
3,848,463,189.63 

Surplus (-{-) or ; 
deficit ( - ) 

-l-$48,478,345. 77 
—853, 356,955. 50 

- 9 , 0 3 3 , 253,840. 92 
—13, 370, 637, 568. 60 

+212,475,197.67 
-f86, 723, 771. 61 

+313,801, 651.10 
+309,657,460.30 
+505, 366, 986. 31 
+250, 505, 238. 33 
+377, 767,816. 64 
+635, 809,921. 70 
+398, 828, 281. 06 
+184, 787, 035. 42 

1 See Table 6, p. 395, for details. 
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TABLE 5.—Ordinary receipts, expenditures chargeable against ordinary receipts, and surplus or deficit for the fiscal years 1916 to 1929 
[On basis of dai ly T reasu ry s t a t emen t s (unrevised) , see p . 373] 

(Because of legislation establishing revolving funds and providing for the r e imbursemen t of appropr ia t ions , commented u p o n i n . t h e A n n u a l Repor t of t he Secretary of the 
Treasu ry for the fiscal year 1919, p . 128 ff., t he gross expenditures in t he case of some d e p a r t m e n t s and agencies, no tab ly t he War D e p a r t m e n t , the Rai l road Adminis t ra t ion , and 
the Shipping Board, have been considerably larger t h a n here s ta ted. Th i s s t a t emen t does not include expenditures on account.of t he Postal Service other t h a n salaries and expenses 
of the Post Office D e p a r t m e n t in Washington u p to and including t h e fiscalyear 1922, postal deficiencies, and i tems appropr ia ted b y Congress payable from the general fund of the 
Treasury . ) 

1916 (revised) 1917 (revised) i 1918 1920 1921 

ORDINARY RECEIPTS 

C u s t o m s . . 
Income and profits taxes 
Miscellaneous in ternal revenue 

Miscellaneous revenue, including P a n a m a C a n a l -

Tota l 
ORDINARY EXPENDITURES 2 

General expendi tures : 
Legislative es tabl i shment 3. 
Execut ive proper 3 , 
S ta te D e p a r t m e n t - . . 
T reasu ry D e p a r t m e n t * 
War D e p a r t m e n t 
D e p a r t m e n t of Just ice 
Pos t Office D e p a r t m e n t 
N a v y D e p a r t m e n t 
Inter ior D e p a r t m e n t 
D e p a r t m e n t of Agricul ture 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of Labor 
I n d e p e n d e n t offices a n d commissions 3». 
Dis t r ic t of Columbia 

Tota l 
D e d u c t unclassified i t e m s . 

T o t a l . 

In teres t on publ ic deb t 
P a n a m a Canal 
P a y m e n t for West Ind i an I s l a n d s . . . 

See^ootnotes a t end'of table , p . 

$213,185, 845. 63 
124, 937, 252. 61 
387, 764, 776.17 

56, 646, 673. 36 

$225,962,393. 38 
359, 681,227. 96 
449, 684,979. 77 
88,996,193. 91 

$179,998,383.49 
2, 314,006, 291.84 

872,028, 020. 27 
298,550,169.10 

$184,457,86f. 39 
3,018, 783,687. 29 
1,296,501,291.67 

652, 514,290. 08 

$322, 902, 650. 39 
3i 944; 949, 287. 75 
1, 460,082, 286. 91 

966, 631,163. 83 

782, 534, 547. 77 1,124, 324, 795. 02 3, 664, 582,864. 70 5,152, 257,136. 43 6, 694, 565, 388. 88 

71, 
164, 

10, 
7, 

153, 
199, 

27, 
11, 

3, 
7, 

13, 

807, 744. 77 
501, 691.39 
307, 385.19 
796, 973:36 
546, 866. 95 
539, 385. 99 
271,835; 30 
853, 567. 36 
471,169. 84 
970,065. 27 
438, 371. 58 
608,433. 96 
165, 436. 47 
254,883. 47 

691, 533, 810. 90 
6 991, 950. 51 

692, 525, 761. 41 

22, 900, 868. 83 
18, 629, 571. 76 

15,092, 
1,280, 
6,169, 

84, 294, 
358,158, 
10, 566, 
1,895, 

239,632, 
216,415, 
29, 547, 
11, 689, 
3, 852, 
7, 558, 
13, 68I; 

373. 97 
484. 85 
316. 41 
313. 65 
361.12 
401. 25 
578.21 
756. 63 
516. 48 
234. 01 
792. 94 
111.34 
829. 88 
595. 39 

15,825, 
9, 662, 
9,892, 

•152;500, 
4,850, 687, 

12, 964, 
4,173, 

1, 278,840, 
244, 556, 
42, 870, 
12,833, 
5,469, 

12, 714, 
14,446, 

506. 72 
847. 53 
898. 09 
426. 53 
186. 88 
628.18 
103. 28 
486. 80 
893. 96 
188. 28 
808. 82 
268. 09 
740.06 
832. 46 

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, 
75, 375, 
16,014, 

106.24 
352. 03 
400.14 
657. 81 
%%. 18 
022. 36 
250. 05 
785. 02 
627. 61 
454. 41 
514. 30 
558. 75 
809. 41 
105.80 

19, 327, 
6, 675, 
13, 586, 

322, 315, 
1, 610, 587, 

17, 814, 
50, 049, 

736, 021, 
279, 244, 
65, 546, 
30,010, 
5, 415, 

59, 469, 
19, 987, 

708. 72 
517. 58 
024. 42 
627. 43 
380. 86 
398.18 
295. 07 
456. 43 
660. 87 
293.14 
737. 75 
358. 40 
305.17 
898. 41 

999, 834, 666.13 
' e 150, 275. 43 

6, 667,438, 815. 68 
6 26,469, 620. 31 

11, 746,375, 910.11 
6 895,060. 84 

3, 236, 051, 662. 43 
4, 399, 847. 00 

999, 984,941. 56 6, 693,908,435. 99 11, 747, 270, 970. 95 3, 231, 651, 815. 43 

24, 742, 701. 68 
19, 782, 509. 32 
.25,000, 000. 00 

189, 743, 277.14 
19, 268, 099. 30 

619, 215, 569.17 
13,195, 522. 37 

1,020, 251, 622. 28 
11, 365, 714. 01 

$308,564,391. 00 
3, 206,046,157. 74 
1, 390,379,823. 28 
719,942,588. 89 

5, 624,932,960. 91 

488, 
1,101, 

17, 
^ 135, 
650, 
357, 
119, 
30, 
8, 

119, 
22, 

982,565.17 
210,056. 79 
780,796.84 
636,833.10 
615,013.32 
206,418. 03 
359,108.17 
373,835. 58 
814,893. 01 
837, 759. 41 
828, 761. 55 
502, 509. 55 
942, 516. 73 
715,158. 60 

, 080,806, 225. 85 
922,593.14 

3,079, 883, 632. 71 

999,144,731.35 
16,461,409. 47 
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TAJBLE 5.—Ordinary receipts, expenditures chargeable against ordinary receipts, and surplus or deficit for the fiscal years 1916 to 1929—Con. CO 

[On basis of daily Treasu ry s t a t emen t s (unrevised) , see p . 373.] 
CO 
C3 

ORDINARY E X P E N D I T U R E S 2 — c o n t i n u e d 

Operat ions in special accounts : 
Rai lroads . 
W a r F inance Corporation. .-
Shipping Board 
Grain Corporat ion 
Food and Fue l Admin is t ra t ions 

Purchase of obligations of foreign gove rnmen t s . 
Purchase of Federal farm loan bonds 
Subscript ion to stock. Federal land banks 

Tota l o rd inary . . 

PUBLIC DEBT RETIREMENTS CHARGEABLE AGAINST 
ORDINARY RECEIPTS 

Sinking fund 
Purchases from foreign r epaymen t s 
Received for estate taxes 
Purchases from franchise tax receipts (Federal reserve 

banks) : 
Forfeitures, gifts, etc 

Tota l 

To ta l expendi tures chargeable against ordinary 
receipts 

Surplus ( + ) or deficit (—).. 

1916 (revised) 

$734, 056, 202. 00 

734,056,202.00 

+48,478,345. 77 

1917 (revised) 

$14, 291, 282. 96 

885, 000,000.00 

""8," 880,115.'56" 

1,977, 681,750. 52 

1, 977, 681, 750. 52 

-853,356,955. 50 

1918 

$120, 
44, 

770, 

263, 996.17 
929,168. 38 
681, 550. 83 

54, 
4,738, 

65, 

859, 896. 40 
029, 750. 00 
018, 296. 93 

;, 702, 471.14 

1,134, 234. 48 

1.134, 234. 48 

12, 697, 836, 705.62 

-9,033, 253,840. 92 

$358, 
302, 

1, 820, 

795, 274. 60 
621,846. 92 
606,870. 90 

87, 
3, 479, 

338, 207. OS 
255, 265. 56 
580,427. 48 

18, 514, 879, 955. 03 

7, 921, 700. 00 
93,050. 00 

8, 014, 750. 00 

18, 522, 894, 705. 03 

-13,370,637,568.60 

1920 

7 $1, 036, 
8 228, 

530, 
.11350, 

672,157. 53 
472,186. 61 
565, 649. 61 
328,494. 70 

421 337,028. 09 
643, 546.17 

6,403,343,841.21 

72, 669, 900.00 
3,141, 050. 00 

2, 922,450. 00 
12,950.00 

78, 746, 350. 00 

6, 482, 090,191. 21 

+212, 475,197. 67 

8 $730, 711, 669. 98 
10 22,028,452.12 

130, 723, 268. 26 
12 90,353, 411. 42 

73,896, 697. 44 
16,781,320. 79 

5,115,927,689.30 

261,100, 250. 00 
73, 939, 300. 00 
26, 348, 950. CO 

60, 724, 500. 00 
168, 500. 00 

422, 281, 500. 00 

5, 538, 209,189. 30 

+86,723, 771. 61 
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1922 1923 1928 

ORDINARY RECEIPTS 

Cus toms . , 
Income and profits t axes . 
Miscellaneous in ternal revenue . . 
Miscellaneous revenue, includ

ing P a n a m a Canal 

$356, 443, 387.18 
2,068,128,192 68 
1,145,125,064.11 

539, 407, 506. 97 

$561, 928,866. 66 
1, 678, 607,428. 22 

945,865, 332. 61 

820, 733, 853. 07 

$545, 637, 503. 99 
1,842,144, 418. 46 

953,012, 617. 62 

. 671, 250,161. 58 

$547, 561, 226.11 
1,760,537,823.68 

828, 638, 067. 90 

643,411, 566. 73 

$579,430, 092. 86 
1,982,040, 088. 58 

855,599, 289. 26 

545,686,219.44 

$605, 499,983. 44 
2, 224, 992, 800. 25 

644, 421, 541. 56 

654, 480,115. 85 

$568,986,188. 50 
2,173,952, 556. 73 
. 621,018,665.64 

678,390, 745. 32 

$602, 262, 786.17 
2,330,711,822.66 

607, 307, 548. 98 

492,968, 0G7. 24 

T o t a l . 4,109,104,150. 94 4,007,135,480. 56 4,012,044, 701. 65 3,780,148, 684. 42 3,962,755, 690.14 4,129, 394,441.10 4,042,348,156.19 4, 033, 250, 225. 05 



ORDINARY EXPENDITURES * 

General expendi tures : 
Legislative es tab l i shment 3 . . 
Execut ive proper 3 
S ta te D e p a r t m e n t 
T rea su ry D e p a r t m e n t . . 
War 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 
Inter ior D e p a r t m e n t 
D e p a r t m e n t of Agr icu l tu re . . 
D e p a r t m e n t of C o m m e r c e . . . 
D e p a r t m e n t of Labor 
Veterans ' Bureau s " 
Other independen t offices 

and commissions 3 
Dis t r ic t of Columbia 

Tota l 
Deduc t unclassified i tems 

To ta l 

In te res t on publ ic deb t . . . . 
Refunds of receipts: 

Cus toms 1* 
In te rna l revenue i* 

Posta l deficiency i* . . 
P a n a m a Canal 
Operat ions in special accounts : 

Rai l roads 
W a r F inance C o r p o r a t i o n . . . 
Shipping B o a r d . 
Alien p roper ty funds i? 
Gra in Corporat ion . 
Sugar Equal iza t ion B o a r d . . . 

Pu rchase of obligations of foreign 
governments 

•Adjusted service certificate fund 
Civil service re t i rement fund lo.. 
I n v e s t m e n t of t rus t funds: 

G o v e r n m e n t life insurance 
fund 1* 

Dis t r ic t of Columbia teach
ers ' re t i rement fund 20 

Foreign service r e t i r e m e n t . . . 
General railroad cont ingent . 

To ta l ord inary 

17,088,112.87 
218, 690. 36 

9, 666, 571. 70 
209,104,990. 87 
454, 730, 717. 67 

17, 888, 828. 58 
3, 384,127. 31 

476, 775,193. 84 
331, 814, 027. 57 
142, 695, 844.10 

21, 688, 014.86 
6, 227, 471. 57 

5 376, 749, 664.29 

43, 871, 656.40 
23, 731, 562. 56 

2,135, 635,474. 55 
6 232, 088. 59 

2,135, 867, 563.14 

991, 000, 759. 24 

37,124, 086.84 
45, 702, 272.89 
64, 346, 234. 52 

3, 025,421.32 

1018 139,469,450.82 
94, 428, 001. 01 
87, 205, 732. L2 

1,825, 643. 99 
18 32,000, 000. 00 
1015, 27^,'636. 52 

717, 834.36 

9, 283,138. 54 

24, 599, 340. 52 

230, 958. 69 

3, 372, 607, 899. 84 

14,165, 243.89 
349, 380.15 

15, 463, 276.30 
145, 016,859. 60 
392, 733, 634. 86 

23,521,485. 79 
146,942. 46 

333, 201, 362. 31 
354, 623,058. 88 
128,745,677.33 

21, 783, 508.71 
7,241,466. 73 

13 461, 719,433. 83 

•28,712,285.42 
24, 053, 705.47 

1,951,477, 321. 73 
1,436,386.81 

1,950,040, 934. 92 

1, 055,923, 689.61 

28, 736,711. 58 
125, 279,043. 35 
32, 526, 914.89 
4,316, 961.30 

114,144, 654.12 
10 109,436, 238.13 

57, 023, 838.18 
101, 365, 554.16 

2,482,476. 33 

8, 091,417.48 

26, 672,161. 78 

190, 517. 91 

3, 294, 627, 529.16 

14,315,-684.73 
450, 952. 65 

14, 669,456.89 
137, 411, 205.17 
348, 029, 778. 55 

21,134, 228.10 
186, 789: 29 

332, 249,136. 67 
328, 227. 697.11 
141,116, 440. 69 
21,429, 678. 93 

6,620, 052. 55 
13 409,120,863.66 

28, 261, 981.47 
25,873,115.19 

1, 829, 697,061. 65 
1, 234,150.47 

1, 828,462, 911.18 

940, 602, 912.92 

20, 566,638. 33 
127, 220,151.47 

12,638,849.75 
8,387, 099. 90 

35, 742,167. 74 
10 52, 539, 947. 20 

85, 491, 358. 71 
10 1,150, 576.16 

8, 028,336. 62 

30,410, 378. 80 

233,420.36 

. 4, 584, 262. 92 

3,048,677,965.34 

13,855, 664. 29 
411,898.27 

15,054, 408. 58 
128, 232, 421. 79 
361,887, 888. 84 

23,495, 738. 96 
10 79.826.85 

346,142, 001. 44 
302,440, 633. 08 
164, 644, 283. 54 
25,782,961.39 
9, 677,841. 30 

13 384, 715, 796. 72 

27, 682, 657.28 
32, 713, 000. 57 

1, 836, 657,369. 20 
6 347.106. 72 

1, 837,004,475.92 

881,806, 662.36 

22, 920,891. 05 
147, 777,034.05 

23, 216, 783. 58 
9, 092, 818. 69 

7,204,992.53 
10 42, 901, 758.13 

30, 304, 859. 54 
4,018,131.55 

99,458, 769.16 
9, 745, 622. 04 

31, 991, 713.82 

258, 006. 70 
82, 568. 91 

1,123, 760. 49 

3, 063,105,332. 26 

15, 776,230. 41 
438, 768. 06 

16, 521,348. 08 
136, 578, 723. 67 
355, 072,225. 92 

23, 774,129. 23 
90, 388. 93 

312, 743,409. 81 
301,759,049.28 
155, 350,432. 49 
29,132,015.82 
8, 544,899. 59 

404, 692,185. 22 

32,069, 356. 30 
34,410, 707.45 

1, 826,959,870. 26 
232,946. 52 

1,826, 726,923. 74 

831,937, 700.16 

27, 744, 697.87 
182, 220, 053. 01 

39, 506,490. 29 
9,017, 719.00 

2, 725, 800.85 
10 19, 691,166. 28 

23, 043,032.04 
3, 515, 999. 58 

120,152, 238.11 
10, 815, 743. 02 

38, 290, 345. 65 

297,036. 87 
100,033.44 

1, 209,175. 55 

3,097,611,822.81 

19, 678, 325.13 
612,197. 93 

16,497, 668. 60 
151, 560, 333. 78 
360,808, 776. 71 

24,819,057. 70 
189, 037. 77 

318,909, 096. 28 
302, 706, 745.19 
156, 287. 304. 95 
30,939, 749. 02 

9,921, 644. 26 
391,470,413. 72 

35,442, 771.15 
37, 566, 520. 57 

1, 857,409,642. 76 
6 448, 920. 63 

1,857,858, 563. 39 

787,019, 578.18 

20,320, 524. 37 
117,412,172. 61 
27,263,191.12 
8,305,345.04 

1,042, 746. 21 
10 27,065, 781. 61 

19,011,397.11 
10 496,117. 92 

115, 219, 352. 30 
10 425,194. 65 

47,315, 972. 70 

289,980.43 
87, 267. 50 

870, 677. 84 

2, 974, 029, 674. 62 

16,402,048. 28 
589,497. 19 

11,607,071.23 
195, 648, 941. 27 
390, 540,803. 49 

27,600; 254. 81 
276, 692. 81 

331, 335,491. 98 
298,999, 534. 09 
159, 914, 696. 27 
34,383,165. 32 

9, 821,480. 97 
401,324,833.17 

35, 681,462.45 
39,399, 622.44 

1, 953; 525, 595. 77 
198, 554. 39 

1, 953,327,041.38 

731, 764,476. 30 

21,856, 901.13 
148, 286,060.13 
32,080, 202.46 
10,448,879. 83 

10 619, 721. 67 
10 3, 813,040. 77 
34, 881, 713.16 

10 351,151. 52 

111,817,839.69 
109,272. 28 

61, 701, 568.44 

513,917.75 
80, 938. 85 

1,179,957.39 

3,103, 264,854. 83 

17, 546, 655. 67 
487, 250. 03 

13, 284, 510. 33 
200,447, 224. 41 
416,901, 546.42 

28, 891, 620.32 
2143, 090, 870. 27 
364, 561, 543. 99 

• 301,122,596.27 
171,147, 262. 58 
39,987, 346.45 
11,311,190.36 

417, 280, 404.40 

40,308, 719. 63 
• 40,116,586.38 

2 106,485,327.51 
6 17, 803.40 

2,106, 503,130. 91 

678 330, 399. 50 

21 826,435.69 
190, 727, 887.12 

21 94,699, 744.06 
9,045,647. 29 

10 1,857,633.06 
10 611,414.95 

15, 889, 059.12 
10 1,345, 327. 26 

111, 772, 809. 62 
19, 955,190. 64 

52,160, 111. 83 

503,158; 37 
282,444.12 

• 977,842.88 

3, 298,859,485. 88 
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T A B L E 5.—Ordinary receipts, expenditures chargeable against ordinary receipts, and surplus or deficit for the fiscal years 1916 to 1929—Con. 

[On basis of daily Treasury statements (unrevised),.see p. 373] 

CO 
CO 
00 

PUBLIC DEBT RETIREMENTS 
CHARGEABLE AGAINST ORDI
NARY RECEIPTS 

Sinking fund 
Purchases from foreign repay

m e n t s . 
Received from foreign govern

men t s unde r deb t se t t lements 
Received for estate taxes 
Purchases from franchise tax 

receipts (Federal reserve and 
Federal in te rmedia te credit 
banks) . . . 

Forfeitures, gifts, e tc 

Tota l 

To ta l expendi tures charge
able against ord inary re
ceipts 

Surplus ( + ) or deficit ( - ) 

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 

+313, 801, 651.10 

1923 

$284, 018.800. 00 

32,140, 000. 00 

. 68,752, 950. 00 

6, 568, 550. 00 

10,815, 300. 00 
554, 891.10 

402, 850,491.10 

3, 697,478, 020. 26 

+309, 657,460. 30 

1924 

$295, 987, 350. 00 

38,509,150.00 

110,878,450. 00 

8,897,050. 00 

3, 634, 550. 00 
93, 200. 00 

457, 999, 750. 00 

3, 506, 677, 715. 34 

+505,366,986.31 

1925 

$306,308i 400. 00 

386,100. 00 

158, 793,500. 00 

47, 550. 00 

794,' 159. 88 
208,403. 95 

466, 538,113. 83 

3, 529, 643,446. 09 

+250, 505, 238. 33 

1926 

$317,091,750.00 

4,393,500.00 

165, 260,000. 00 

567, 900. 69 
62,900.00 

487; 376, 050. 69 

3,584,987,873.50 

+377, 767,816. 64 

1927 

$333, 528,400.00 

19, 254, 500. 00 

159,961, 800. 00 

1, 231, 834. 78 
5,578,310.00 

519, 554,844. 78 

3,493, 584i 519.40 

+635,809,921. 70 

1928 

$354, 741, 300. 00 

19,068, 000. 00 

162, 736,050. 00 

1, 500. 00 

618, 367.05 
3,089,803. 25 

640, 255, 020. 30 

S, 643, 519,875.13 

+398, 828, 281. 06 

1929 

$370, 277,100. 00 

571,150.00 

175 642,350.00 
20,000. 00 

2, 933,400. 00 
159, 703. 75 

549,603,703. 75 

3, 848,463,189. 63 

+184,787,035.42 

1 Figures for ordinary receipts and total ordinary expenditures from' Apr. 6, 1917, to June 30, 1917, are available in Table 4, pp. 444 and 446, of 1926 annual report. 
2 The figures given for operations in special accounts are net figures and make allowance for receiptsand deposits credited to the account concerned. 
3 In the fiscal yearM921, 1922, and 1923, changes were made in classification of expenditures between legislative establishment, executive proper, and other independent offices 

and commissions, whicfi account for most of the differences as compared with expenditures for other fiscal years. -
< Owing to settlement between the Post Office Department and the Railroad Adrhinistration on account of- transportation during Federal control. Post Office Department 

expenditures for June, 1921, include $65,575,832.03 paid to the Railroad Administration. Deposits of this paymentiby Railroad Administration resulted in decrease in expenditures 
on account of "Federal control of transportation systems and transportation act, 1920," by a corresponding amount. 

5 Payments on accoimt of veterans' relief made prior to Aug. 11, 1921, by the War Risk Insurance Bureau are included under Treasury Department, while similar payments 
made prior to that date by the Federal Board for Vocational Education are included under other independent offices and commissions. During the fiscal year 1922 allotments for 
veterans' relief have been made to the Treasury Department in the |mbunt of $26,350,668.66, to the War Department in the amount of $4,866,383.40, and to the Navy Department 
in the amount of $529,237.84, but expenditures under these allotments appear as expenditures of the respective departments and not of the Veterans' Bmeau. 
/ 6 A d d . 

7 Includes $288,399,222.46 payments on certificates of indebtedness of Director General of RaOroads, due July 15, 1919. 
8 See note 4. 
0 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.) • 
10 Deduct, excess of credits. 
11 Includes $350,000,000 applied by United States Grain Corporation to reduction of capital stock and reflected in "Miscellaneous receipts for fiscal year 1920." (See note 1, p. 2, 

daily Treasury statement for June 30, 1920.) \ 
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i« Net expenditures after taking into account credits and $100,000,000 applied to reduction in capital stock of United States Grain Corporation. 
13 Allotments for veterans' irelief have been made as follows: 1923—Treasury Department, $3,164,425.11; War Department, $4,889,241.91; Navy Department, $2,652,303; 1924— 

Treasury Department, $457,150; War Department, $4,434,713.92; Navy Department, $1,474,600; Interior Department, $44,791; 1925—Treasury Department, $394,840; War Department, 
$4,075,300.07; Navy Department, $1,536,800; and Interior Department, $51,250. 

1* Included under Treasury Department prior to fiscal year 1922. 
15 Included under Post Office Department prior to fiscal year 1922. 
16 The railroad expenditures during the fiscal year 1922 were reduced by $266,636,606.26, on account of deposits by the Railroad Administration, representing proceeds of sale of 

equipment trust notes acquired under the Federal control act approved Mar. 21, 1918, as amended, and the act approved Nov. 19, 1919, and were further reduced by $123,783,487.75 
on account of deposits of the proceeds of sale or collection of other securities acquired under the Federal control act or transportation act, 1920. In 1923 and 1924 receipts on these 
accounts were included in the daily Treasury statement under miscellaneous receipts, proceeds of Government-owned securities, railroad securities. 

17 Included undei: Executive proper prior to fiscal year 1922. 
18 $25,000,000 of this amount represents reduction in capital stock of United States Grain Corporation effected Oct. 17, 1921, and is reflected in an increase of receipts in an equal 

amount. (See note, p. 2, daily Treasury, statement for .Oct. 18, 1921.) 
10 Established by act of May 22, 1920, and included under Interior Department prior to fiscal year 1922. 
20 Included under District of Columbia prior to fiscal year 1922. 
21 Included in expenditures of the Post Office Department and also on account of postal deficiency for the fiscal year 1929 (month of June, 1929) are $42,997,089.50 and $8,999,996, g 

respectively, renresenting oavment of so-called back railway mail pay to inland carriers under authority of joint resolution approved June 6, 1929. 2 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to 1929 

[On basis of warrants issued, see p. 373] 

O 
O 

Fiscal year 

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. . . 
1 8 2 3 i . . . . 

Ord inary receipts 

Cus toms 

$4, 399,473 
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 
13, 004,447 
17, 589, 762 
19, 088,433 

In te rna l r evenue 

Income and 
profits tax Miscellaneous 

$208,943 
337, 706 
274, 090 
337, 766 
475, 290 
575, 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 
69, 028 
67, 666 
34,242 

Sales of 
publ ic 
lands 

$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, 99i; 226 
2, 606, 565 
3, 274,423 
1, 635,872 
1, 212, 966 
1,803,682 

916.523 

Surplus 
postal 

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 

517 
602 
111 

Miscella
neous 

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, 338,897 
2, 345, 064 
4, 378, 315 
2,117, 003 

826,881 
815, 678 

1,126,459 
286,422 
770,816 
601,357 

Tota l ord inary 
receipts . 

$4,418,913 
3,669,960 
4, 652,923 
5,431,905 
6,114, 534 
8, 377, 530 
8, 688, 781 
7,900,496 
7, 546,813 

10,848, 749 
12,935,331 
14, 995, 794 
11,064,098 
11,826,307 
13, 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 
14, 573, 380 
20, 232,428 
20,540, 666 

Posta l 
revenues,i 

exclusive of 
surplus postal 

receipts 
covered into 
the Treasury 

. • 

$91, 739 
67,443 
93, 725 
99,469 

138, 220 
122,156 
149,498 
193,477 
223,846 
202,804 
240, 942 
292, 044 
335,395 
362, 949 
400,030 
404, 987 
475,147 
460, 564 
506, 633 
551, 684 
587, 208 
564,168 
668,154 
685,370 
908, 065 
811,994 
973, 601 

1,110,165 
1, 204,666 
1,105,461 
1, 058, 670 
1,116,888 
1,130,004 

Tota l ord inary 
receipts and 

postal revenues 

$4,610,652 
3,737,403 
4, 746, 648 
5, 631, 374 
6, 252, 754 
8,499, 686 

• 8,838, 279 
8, 093, 973 
7, 770, 659 

11,051,553 
13,176,273 
15, 287, 838 
11,399,493 
12,189, 256 
13, 960, 723 
15, 964,918 
16,873,166 
17, 521, 226 
8, 280,106 
9,935,899 

15, 010, 737 
10,365, 301 
15, 008, 564 
11,866,995 
16, 637, 089 
48, 489, 665 
34,072,651 
22, 695, 336 
25,808,041 
18, 986,131 
15, 631, 950 
21,349,316 
21,670, 670 

Surplus ( + ) 
or deficit ( - ) 

o rd inary 
receipts 

covered in to 
t h e T r e a s u r y 

compared wi th 
expendi tures 

chargeable 
against ordi

na ry receipts 2 

+$149,886 
-1 ,409 ,572 

+170, 610 
-1 ,558,934 
— 1,425,275 
+ 2 , 650, 544 
-f 2, 555,147 

+223, 992 
—2,119, 642 

+62, 674 
+ 3 , 540, 749 
+7,133, 676 
+ 3 , 212,445 
+3,106, 865 
+ 3 , 054,459 
+ 5 , 756, 314 
-f 8, 043,868 
-j-7,128 170 
—2,507,275 
+ 1 , 227, 705 
-f 6, 365,192 

— 10,479,638 
— 17,341,442 
—23, 539, 301 
— 16 979 115 
+17,090,980 
+ 1 1 255 230 

+ 1 , 760, 060 
+ 3 139, 565 

—379,957 
— 1 , 237, 373 
+5,232, 208 
+6,833,826 
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1824 I 17,878,326 
1825 20, 098, 713 
1826 23, 341, 332 
1827 19, 712, 283 
1828 ..- - 23, 205, 524 
1829.-- - - 22,681,966. 
1830- -..- 21, 922, 391 
1831. 24, 224,442 
1832.. 28, 465, 237 
1833 29,032,509 
1834... 16, 214, 957 
1835... 19, 391, 311 
1836. 23,409,941 
1837 11,169, 290 
1838 16; 158,800 
1839. 23,137,925 
1840 13,499,502 
1841... 14,487,217 
1842.... 18,187,909 
1843 7,046,844 
1844 26,183,571 
1845 27, o2S, 113 
1846. 26, 712, 668 
1847... 23,747,865 
1848 31,757,071 
1849. 28, 346, 739 
1850 39, 668,686 
1851. 49, 017, 568 
1852 : 47, 339, 327 
1853. 58, 931, 866 
1854 64, 224.190 
1855 53, 025; 794 
1856. 64, 022, 863 
.1857. 63,875,905 
1858 I 41, 789, 621 
1859.... 49, 585, 824 
1860 53,187, 512 
1861 39, 582,126 
1862.- - 49, 056, 398 
1863 69, 059, 642 
1864 102, 316,153 
1865. — - 84, 928, 261 
1866 179, 046, 652 
1867 -- 176,417,811 
1868- - 164, 464, 600 
1869- _ 180, 048,427 
1870- 194,538,374 
1871 206, 270,408 
1872. 216, 370, 287 
1873. 188, 089, 523 
1874...1 I 163,103,834 

For footnotes, seo end of table, p. 411. 

$2, 741, 858 
20, 294, 732 
60,979, 329 
72, 982,159 
66, 014,429 
41,455, 598 
34, 791,856 
37,775,874 
19,162, 651 
14, 436, 862 
5, 062, 312 

1 139,472 

34, 663 1 
25,771 
21,590 
19,886 
17,452 
14, 503 
12,161 
6, 934 
11,631 
2,759 
4,196 
10,459 

370 
6,494 
2,467 
2,553 1 
1, 682 1 
3, 261 
495 
103 

1,777 
3,517 
2,897 
375 
375 

34, 898, 935 
89,446,40^ 
148,484,886 
.236,244,654 
200, 013,108 

1 149, 631, 991 
123,- 564. 605 

• 147,123,882 
123,935, 503 
116, 205, 316 
108,667,002 
102, 270,313 

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, 622 
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 
2, 388, 647 
2, 575, 714 
2,882,312 
1,852,429 

470 
300 
101 
20 
87 
55 
561 
245 

100 

483,806 
499,813 
503,427 

1, 738, 249 
522, 325 
613,896 
580,153 

1,084, 069 
765, 067 
945,476 
715,082 

1.269, 823 
2, 539, 294 
7,003,132 
7, 059, 355 
1, 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 

1,116,191 
1, 259,921 
1, 352, 029 
2,163,954 
1, 098, 538 
1, 057,146 
2, 778,854 
5, 829,244 
51,981,151 
38, 325, 576 
69, 094,124 
47, 025, 086 
48, 737,-179 
28, 518,515 
28, 466,865 
31, 566, 736 
24, 518, 689 
29, 037, 056 
37, 612,708 

19, 381, 213 
21,840, 858 
25, 260,434 
22,966,364 
24, 763, 630 
24, 827, 627 
24,844,116 
28, 526, 821 
31,865, 561 
33, 948,427 
21,'791, 936 
35,430, 087 
50, 826, 796 
24,954,153 
26, 302, 562 
31, 482, 749 
19, 480,115 
16,860.160 
19, 976,198 
8,302, 702 
29, 321, 374 
29, 970,106 
29, 699,967 
26, 495, 769 
35, 735, 779 
31, 208,143 
43, 603,439 
52, 559, 304 
49, 846, 816 
61, 587, 054 
73,800, 341 
65, 350, 575 
74, 056, 699 
68, 965, 313 
46, 655, 366 
53, 486,465 
56, 064, 608 
41, 509, 931 
51, 987, 456 
112, 697, 291 
264, 626, 771 
333, 714, 605 
558, 032, 620 
490,634,010 
405, 638, 083 
370,943, 747 
411, 255, 477 
383, 323, 945 
374,106, 868 
333, 738, 205 
304,978, 756 

1,197, 768 
1,306, 055 
1,447, 403 
1, 524, 532 
1, 659, 895 
1, 707, 331 
1,850, 528 
1,997, 250 
2, 258, 325 
2,617, on 
2,823, 649 
2,992, 663 
3,408, 312 
4,101, 703 
4, 238, 733 
4,484, 657 
4, 543, 522 
4, 407, 726 
4, 546,850 
4, 296, 225 
4, 237, 288 
4, 289,842 
3,487,199 
3, 880, 309 
4, 555, 211 
4, 705,176 
5,499, 985 
6,410, 604 
5,184, 527 
5, 240, 725 
6, 255, 586 
6, 642,136 
6, 920,822 
7, 353,952 
7, 486, 793 
7, 968,484 
8, 518, 067 
8, 349, 296 
8, 299, 821 
11,163, 790 
12, 438, 254 
14, 566.159 
14, 386,986 
15, 237, 027 
16, 292, 601 
17, 314,176 
18, 879, 537 
20, 037, 045 
21, 915,426 
22,996, 742 
26,471, 072 

20, 678,971 
23,146, 913 
26, 707,837 
24,490,896 
26, 423, 525 
26, 534,958 
26, 694, 644 
30,524,071 
34,123, 886 
36, 565,438 
24, 615, 585 
38,422.750 
54, 235,108 
29, 055, 856 
30, 541, 295 
35, 967,406 
24, 023, 637 
21, 267, 886 
24, 523, 048 
12, 598,927 
33, 558,662 
34, 259,948 
33,187,166 
30,376, 078 
40, 290, 990 
35,913, 319 
49,103,424 
58,969, 908 
55, 031, 343 
66,827, 779 
80, 055,927 
71,992,711 
80, 977, 521 
76, 319, 265 
54,142,159 
61,454, 949 
64, 582, 675 
49, 859, 227 
60, 287, 277 
123, 861, 081 
277, 065, 025 
348, 270, 764 
572,419, 606 
505,871,037 
421, 930, 684 
388, 257,923 
430,135,014 
403, 360, 990 
396, 022,294 
356, 734,947 
331, 449,828 

-945,496 
+5,983,629 
+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 
-5,229,563 
- 3 , 555, 373 
+6, 983,803 
+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, 606 

-27, 529, 904 
-15,584,512 
- 7 , 065, 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 
+91,146; 757 
+96, 588,905 
+43,392, 960 
+2, 344,883 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to 1929—Continued 

[On basis of war ran t s Issued, see p ; 873] to 

Fiscal year 

1875 
1876 — - . -
1877 
1878 
1879 - - -
1880 . . . -
1881 - - -
1882 
1883 . . . 
1884 
1885 
1886 - . 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1 8 9 4 . . . . . . -
1895 
1896 

J897 
1898 -
1899 
1900 . 
1901 
1902 
1903 - _ 
1904 -
1905 -
1908 
1907 

Ord ina ry receipts 

Cus toms 

$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 
195,067, 480 
181, 471, 939 
192,905,023 
217, 286,893 
219, 091,174 
223,832, 742 
229, 668, 585 
219;522, 205 
177, 452, 954 
203, 355, 017 
131, 818, 531 
152,158, 617 
160,021, 752 
176, 554,127 
149, 575, 082 
206,128,. 482 
233,164, 871 
238, 585, 456 
254, 444, 708 
284, 479, 582 
261, 274, 565 
261, 798, 857 
300, 251, 878 
332. 233.363 

In te rna l r evenue 

Income and 
profits tax 

$233 
588 

98 

3,022 

55, 628 

77,131 

Miscellaneous 

$110,007;-261 
116,700,144 
118,630,-310 
110,5817625 
113,561,^611 
124, 009; 374 
135, 261-;364 
146,497;-596 
144, 720, 369 
121, 530,445 
112,498,726 
•116,805, 936 
118,823,391 
124, 296. 872 
130,881-514 
142, 606; 706 
145, 686-250 
153, 971, 072 
161, 027, 624 
147, lll;-'233 
143,344;541 
146, 762;"865 
146,688,574 
170, 900, 642 
273, 437,-162 
295,327, 927 
307,180,i664 
271,880,122 
230, 810,124 
232, 904-, 119 
234, 095, 741 
249,150, 213 
269.666.773 

Sales of 
publ ic 
lands 

$1,413,640 
1,129,467 

976,254 
1, 079, 743 

924;781 
1, 016, 507 
2, 201, 863 
4, 753,140 
7, 955,864 
9,810, 705 
5, 705, 9F6 
5,630,999 
9, 254,'286 

11. 202, 017 
8, 038, 652 
6,358, 273 
4,029,535 
3, 261, 876 
3,182, OSO 
1,673; 637^ 
1,103,347 
1, 005, 523 

864, 581 
1, 243,129 
1, 678, 247 
2,836, 883 
2, 966,120 
4,144,123 
8, 926, 311 
7, 453, 480 
4, 859, 250 
4, 879, 834 
7.878.811 

Surp lus 
postal 

receipts 
covered 
into t h e 

Treasury 

Miscella
neous 

receipts 

$19,411,195 
28,193,681 
30, 843, 264 
15,931,831 . 
22,090, 745: 
21,978,666. 
25,156,368 
31, 863, 784' 
30,904,852' 
22,055, 602. 
24,014,055. 
21, 097, 768, 
26,038,707. 
24, 676, 012 
24,297,151 
24, 447, 420 
23,374, 457 
20, 251, 872 • 
18, 254,898 
25, 751, 915 
28,045, 783 
30,352,307 
23, 614,423 
83, 602, 502 
34, 716, 730 
35, 911,171 
38, 954,098 
32, 009, 280 
37,664,705 
39,454, 921 
43, 520,837 
40, 702, 521 
56,081,439 

T o t a l o rd inary 
receipts 

$288,000,051 
294, 095,865 
281, 406,419 
257, 763,879 
273, 827,185 
333,526,611 
360, 782, 293 
403, 525, 250 
398, 287, 582 
348, 519, 870 
323, 6S0, 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 
544, 274, 685 
594, 984, 446 
665,860, 386 

Posta l 
revenues , 1 

exclusive of 
surplus postal 

receipts 
covered into 

t h e T r e a s u r y 

$26,791,314 
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, 959 
42, 560,844 
43,948, 423 
48, 837, 609 
52, 695,177 
56,175, 611 
60, 882, 098 
65, 931, 786 
70,930, 476 
75,896, 933 
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 
152,826, 585 
167, 932, 783 
183,585. 006 

T o t a l o rd ina ry 
receipts and 

posta l revenues 

$314, 791. 365 
322, 740,063 
308; 938,004 
287,041,396 
303, 869,168 
366, 842,090 
397, 567, 691 
445, 401, 660 
443, 796, 275 
391,845,829 
366, 251, 550 
380, 388,149 
420, 240,886 
431, 961, 252 
443, 225, 670 
463, 963, 082 
458, 544, 233 
425, 868, 260 
461, 716, 562 
381, 435, 795 
401,712,547 
420, 641, 655 
430, 387,168 
494, 333, 954 
610, 982, 005 
669, 595, 431 
699, 316, 531 
684, 326, 280 
698,105,165 
684, 869, 709 
697,101, 270 
762, 917, 229 
849, 445, 392 

Surp lus ( + ) 
or deficit ( - ) 

o rd inary 
receipts 

covered in to 
the T reasu ry 

compared wi th 
expenditures 

chargeable 
against ordi

na ry receipts 2 

+$13,376,658 
+28 , 994, 780 
+40.071,944 
+20, 799, 552 

+ 6 , 879, 301 
+65 , 883, 653 

+100, 069,405 
+145, 543,810 
+132,879,444 
+104,393; 626 

+63,463, 771 
+93 , 956, 587 

+103, 471, 096 
+111. 34i;274 

+87, 761, 081 
+85,0"40,-273 
+26, 838, 543 

+ 9 , 914, 453 
+ 2 , 341; 676 

-61,169, 965 
- 3 1 , 465, 879 
- 1 4 , 036, 999 
- 1 8 , 052, 454 
- 3 8 , 047, 248 
- 8 9 , 111, 558 
+46,380,005 
+ 6 3 , 088, 418 
+77, 243, 984 
+44, 874, 595 
- 4 2 , 572; 815 
- 2 3 , 004, 229 
+24, 782,168 
+86, 731, 644 
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•1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 
1929-

286,113,130 
•300,711,934 
333, 683,445 
314,497,071 
311, 321,672 
318,891,396 
292,320,014 
209, 786, 672 
213,185,846 
225, 962, 393 
182, 758,989 
183, 428, 625 
323, 536, 559 
308, 025,102 
357, 644,713 
562,189, 039 
545,012,115 
548, 521, 795 
579, 716, 611 
605, 672, 465 
568,166,593 
602,820,156 

33, 
28, 
35, 
71, 
80, 
124, 
359, 

2,838; 
2, 600, 
3, 956, 
3,228, 
2,086, 
1, 691, 
1,841, 
1, 761, 
1, 974, 
2. 219, 
2,174, 
2,331, 

951, 781 
516,977 
583,304 
006,300 
381, 275 
201, 759 
937, 253 
081, 228 
999,894 
762, 735 
936, 004 
137,674 
918, 465 
089, 535 
759, 317 
659, 049 
104,141 
952. 444 
573', 103 
274,429 

251, 
246, 
268, 
28'9, 
293, 
309, 
308, 
335, 
387, 
449, 
857, 

1, 239, 
1, 442, 
1,351, 
1,121, 
935, 
952, 
827, 
862, 
648, 
617, 

711,127 
212, 644 
981.738 
012, 224 
028,896 
410, 666 
659, 733 
467,887 
764, 776 
684, 980 
043, 591 
468, 260 
213. 241 
835, 935 
239,843 
699, 504 
530. 768 
786,838 
667, 640 
732,440 
620, 008 
770, 057 

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, 969, 455 
1, 404, 705 
1, 910,140 
1, 530, 439 
895,391 
656, 508 
522, 223 
623, 534 
754; 253 
621,187 
384, 651 
314,568 

$3,800,000 
3, 500,000 

5, 200,000 
48, 630, 701 
89, 906,000 
5, 213, 000 

81,494 

54, 
49, 
45; 
59, 
54, 
57, 
55, 
66, 
54, 
81, 

8 251, 
8539, 
8 974, 
694, 

• 536, 
657, 
544, 
469, 
491, 
653, 

10677, 
11493, 

306, 090 
695,352 
538, 954 
075, 002 
282, 535 
892, 663 
940, 370 
787, 373 
759, Oil 
903, 301 
022, 526 
410, 574 
605,493 
987,895 
916, 625 
411, 097 
216, 719 
052, 948 
214, 930 
444, 352 
501,157 
039, 708 

601, 
604, 
675, 
701. 
692; 
724, 
734, 
697, 
782, 

1,124, 
4,180, 
4, 654, 
6, 704, 
6, 584, 
4,103, 
3,847, 
3, 884, 
3, 607, 
3, 908, 
4,128, 

104,038, 
114, 036, 

861, 907 
320,488 
511,715 
832, 911 
609, 204 
111, 230 
673,167 
910,827 
534, 548 
324, 795 
425,156 
380,899 
414, 437 
517, 045 
596,531 
045, 683 
041,142 
644,164 
457, 575 
422,888 
235,512 
218.918 

191, 478, 663 
203, 562, 383 
224,128,658 
237, 879,824 
246, 744, 016 
266, 619, 526 
284,134, 566 
283, 748.165 
312,057,689 
324, 526,116 
340, 345, 281 
346, 333,126 
431, 937, 212 
483, 491, 275 
484, 772, 047 
532, 827, 925 
572, 948, 778 
599, 591, 478 
659, 819, 801 
683,121, 989 
693, 633, 921 
696, 947, 578 

793, 
807, 
899, 
939, 
939, 
990, 

1, 018, 
981, 

1, 094, 
1, 448, 
4, 520, 
5, 000, 
7,136, 
6, 048, 
4, 588, 
4,379, 
4, 456, 
4, 207, 
4, 568, 
4, 811, 
4, 731, 
4, 733, 

340, 570 
882,881 
640, 373 
712, 735 
353, 220 
730, 756 
807, 733 
658, 892 
592,237 
850, 911 
770, 417 
714, 025 
351, 649 
008, 320 
368, 578 
873, 808 
989, 920 
235,642 
277, 376 
544, 877 
869,433 
166, 496 

-57,334, 
- 8 9 , 423, 
-18 .105, 
+10, 631, 

+ 2 , 727, 
-400 , 
-408 , 

- 6 2 , 675. 
+40, 537, 

- 9 6 1 , 717, 
-9 , 611, 482, 
14, 297, 780.-

+562, 669, 
+693, 241, 
+485, 558, 
+199, 370, 
+479, 740, 
+676, 936, 
+390, 694, 
+607,022, 
+426, 580, 
+183, 995, 

413 
387 • 
350 
399 
870 
733 
264 
975 
821 
309 
739 
281 
197 
726 
734" 
900 
015 
988 
362 

zn 
O 

tel 

> 
Kl 

O 

tel 

H 

tel 
> 
zn 

Kl 

For footnotes, see end of table , p-. 411. 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to ^5;^^—Continued 

[On basis of wa r r an t s issued, see p . 373] 

Fiscal 
year 

1791. . 
1792.. 
1 7 9 3 -
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.. 
1826-, 

Expend i tu r e s chargeable against o rd ina ry receipts 

Civil and 
miscella
neous 3 

W a r Depa r t 
m e n t (includ
ing rivers and 

harbors and 
P a n a m a 
Canal) * 

$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 
1,462, 929 
1,842, 636 
2,191,009 
3, 768, 599 
2,890,137 
1, 697, 898 
1,423, 286 
1, 215,804 
1,101,145 
1, 367, 291 
1, 683,088 
1, 729,436 
2, 208,030 
2, 898,870 
2, 989, 741 
3, 518,937 
3,835,840 
3,067, 211 
2,592,022 
2,223,122 
1,967,996 
2,022,094 
7,165,309 
2, 748, 645 

$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 
.6,622,715 
6, 506, 300 
2, 630, 392 
4,461, 292 
3, 111, 981 
3, 096, 924 
3, 340, 940 
3, 659, 914 

N a v y De
p a r t m e n t 4 

$670 
63 

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, 064 
1,884, 068 
2, 427, 759 
1, 654, 244 
1, 965, 566 
3,959,365 
6,446, 600 
7, 311, 291 
8, 660,000 
3, 908, 278 
3,314, 598 
2,953, 695 
3,847, 640 
4, 387, 990 
3, 319, 243 
2, 224, 459 
2, 503, 766 
2, 904, 582 
3,049,084 

Ind i ans 

$27,000 
13,649 
27, 283 
13, 042 
23, 476 

113,564 
62, 396 
16, 470 
20, 302 

31 
9,000 

94,000 
60, 000 

116, 500 
196, 500 
234, 200 
205,425 
213,575 
337, 504 
177, 625 
151, 875 
277,845 
167, 358 
167, 395 
630, 750 
274, 512 
319, 464 
505, 704 
463,181 
315, 750 
477, 005 
675, 007 
380, 782 
429, 988 
724,106 

Pensions * 

$175, 
109, 

100, 
. 92, 

104, 
95, 
64, 
73, 
85, 
62, 
80, 
81, 
81, 
70, 
82, 
87, 
83, 
75, 
91, 
86, 
90, 
69, 

188, 
297, 
890, 

2, 415, 
3, 208, 

242, 
] , 948, 
1. 780, 
1,499, 
1,308, 

Posta l de
ficiencies 0 

In te res t on 
t h e pub l ic 

d e b t 

$2,349, 437 
3, 201, 628 
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, 266, 583 
4,148,999 
3, 723,408 
3,369, 578 
3,428,153 
2,866, 075 
2,845,428 
2,465, 733 
2,451, 273 
3, 599,455 
4, 593, 239 
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 

Tota l ordi
n a r y ex

pend i tu res 

Pub l i c deb t 
r e t i r e m e n t s 
chargeable 

against 
ord inary 
receipts ^ 

269, 
079, 
482, 
990, 
539, 
726, 
133, 
676, 
666, 
786, 
394, 
862, 
851, 
719, 
506, 
803, 
354, 
932, 
280, 

,156, 
1, 058, 

280, 
681, 
720, 
708, 
586, 
843, 
825, 
463, 
260, 
810, 
000, 
706, 
326, 
857, 

To ta l ex
pend i tu res 
chargeable 

against 
o rd inary 
receipts 

269,027 
079,532 
482, 313 
990,839 
539,809 
726,986 
133, 634 
676, 504 
666, 455 
786, 075 
394,582 
862,118 
851, 653 
719,442 
506, 234 
803, 617 
354,151 
932,492 
280, 748 
156, 510 
058, 337 
280, 771 
681, 852 
720, 926 
708,139 
586, 691 
843,820 
825,121 
463, 810 
260, 627 
810, 753 
000, 220 
706, 840 
326, 708 
857,229 

Posta l ex
pend i tu res 1 
exclusive of 
postal de
ficiencies 

$76,397 
54, 530 
72,039 
89, 972 

117,893 
131, 571 
150,114 
179, 084 
188,037 
213, 994 
255,151 
281, 916 
322,364 
337, 502 
377, 367 
417, 233 
453,885 
462,828 
498, 012 
495, 969 
499, 098 
540,165 
681, Oil 
727,126 
748,121 
804, 022 
916, 516 

1, 035, 832 
1,117,861 
1,160, 926. 
1,165,481 
1,167, 572 
1,156, 995 
1,188. 019 
1,229,043 

Tota l 
o rd inary and 

postal ex
pendi tures 

$4,345,424 
5,134, 062 
4, 554, 352 
7, 080, 811 
7, 657, 702 
5, 858, 557 
6, 283, 748 
7, 855, 588 
9, 854, 492 
11,000, 069 
9, 649, 733 
8,144, 034 
8,174, 017 
9, 056, 944 
10, 883, 601 
10, 220,850 
8, 808, 036 
10, 395, 320 
10, 778, 760 
8, 652,479 
8, 557,435 
20,820, 936 
32, 362,863 
35,448, 052 
33, 456, 260 
31,390, 713 
22, 760, 335 
20,860, 953 
22, 581, 671 
19,421, 553 
16. 976, 234 
16,167, 792 
15, 863, 835 
21, 514, 727 
17, 086, 272 

tel 

O 

H 

O 

H 
tel 
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1826 
1827 
1828 
1829 
1830 
1831 
1832 
1833...... 
1834 
1835 
1836 
1837 
1838. 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1855 
1856. 
1857 
1858 
1859 
I860..-.-. 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873. 
1874 
1876 

2, 600,178 
2, 713,477 
3,676,063 
3,101 616 
3,237 416 
3,064, 646 
4, 577,141 
6, 716, 246 
4,404, 729 
4,229 699 
6,393, 280 
9,893, 609 
7,160,965 
6, 728, 203 
6,996, 269 
6,084,037 
6, 788, 853 
3,203,163 
5, 616, 408 
5,910,028 
6,034,324 
6, 201, 519 
6, 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, 607,651 
26, 505, 619 
44, 515, 568 
41; 115,438 
58,406,906 
65,957,827 
62, 753, 231 
64,389,438 
64,367,461 
62, 768,024 
72,943, 555 
81,822,622 
63,859,057 

3,943,194 
3, 938,978 
4,145, 545 
4, 724, 231 
4, 767,129 
4,841, 836 
5,446, 035 
6, 704,019 
5, 696,189 
5,759,157 
12,469, 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 
6, 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 
699,298,601 
690,791,843 

1,031,323,361 
284,449, 702 
96,224,415 
123,246,648 
78, 601,991 
67,655,676 
35, 799,992 
35, 372,157 
46,323,138 
42, 313,927 
41,120,646 

4,218,902 
4,263,877 
3,918, 786 
3, 308, 745 
3,239,429 
3,856,183 
3, 956, 370 
3, 901, 357 
3, 956, 260 
3,864, 939 
6,807, 718 
6, 646, 915 
6,131, 696 
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, 561 
14, 642,990 
11, 514,965 
12,420,888 
42,668, 277 
63,221,964 
85, 726,995 
122,612, 945 
43,324,118 
31,034, Oil 
25,776, 603 
20,000, 758 
21, 780, 230 
19,431, 027 
21,249,810 
23, 526, 257 

. 30, 932, 587 
21,497,626 

743,448 
. 760,625 
705,084 
576 345 
622 262 
930 738 

1, 352,420 
1, 802, 981 
1, 003, 953 
1, 706 444 
4,615,141 
4, 348 076 
6, 504,191 
2,528, 917 
2,331, 795 
2, 594, 063 
1, 201 062 
581 680 

1,179, 279 
1, 540,817 
1, 021,461 
1,470,306 
1,221 792 
1,373,119 
1, 665,802 
2,895, 700 
2, 980,403 
3, 905, 746 
1, 553,031 
2, 792, 552 
2,769, 430 
4, 267, 643 
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 
7,426, 997 
7,061, 729 
7, 951, 705 
6, 692, 462 
8, 384, 657 

1,566, 
976, 
850, 
949, 

1, 363, 
. 1,170, 
1,184, 
4, 589, 
3,364, 
1,954, 
2,882, 
2,672, 
2,156, 
3,142, 
2, 603, 
2, 388, 
1, 379, 
843, 

2, 030, 
2, 396, 
1,810, 
1, 747, 
1,211, 
1, 330, 
1,870, 
2, 290, 
2,403, 
1, 777, 
1, 237, 
1,450, 
1, 298, 
1, 312, 
1, 217, 
1, 220, 
1,102, 
1,036, 
853, 

1,078, 
4,983, 
16, 338, 
16,605, 
20,936, 
23, 782, 

• 28,476, 
28, 340, 
34,443, 
28, 533, 
29,359, 
29,038, 
29,456, 

594 
139 
574 
594 
?,97 
665 
4?2 
152 
285 
711 
798 
162 
086 
884 
950 
496 
469 
323 
598 
642 
371 
917 
270 
010 
292 
278 
953 
871 
879 
153 
209 
043 
488 
378 
926 
064 
095 
991 
924 
811 
352 
552 
387 
622 
202 
895 
403 
427 
415 
21« 

$407,657 
53 697 
21 303 

810, 232 
536, 299 
22 222 

i, 041, 444 
2,153, 750 
3,207,346 
3,078,814 
3,199,118 
3, 616, 883 
4, 748,923 
4, 808, 558 
9,889, 546 
5,170,895 
3, 561,729 
• 749, 314 
999,980 
250,000 

• 3,516,667 
4,053,192 
6,395, 510 
4,844, 579 
5,131,250 
5,176,000 
5, 490; 475 
4, 714,046 
7, 211,646 

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 
174 698 
284 978 
773 550 
523 595 

1;833 867 
1,040 032 
842 723 

1,119 216 
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 
125, 576 566 
117,357,840 
104,760, 688 
107,119 815 
103,093 545 

17, 
. 16, 
16, 
15. 
15, 
15, 
17, 
23, 
18, 
17, 
30, 
37, 
33, 
26, 
24, 
26, 
25, 

. 11, 
22, 
22, 
27, 
57, 
45, 
45, 
39, 
47, 
44, 
48, 
58, 
59, 
69, 
67, 

• 74, 
69, 
63, 
66, 

474, 
714, 
865, 

1, 297, 
620, 
357, 
377, 
322, 
309, 
292, 
277, 
290, 
302, 
274, 

036, 797 
139,168 
394,843 
203, 333 
143,066 
247,651 
288,950 
017, 552 
627, 669 
572,813 
868,164 
243,496 
865,059 
899,128 
317, 579 
565, 873 
205, 761 
858, 076 
337, 671 
937,408 
766,926 
281, 412 
377, 226 
051,657 
543,492 
709,017 
194, 919 
184, 111 
044, 862 
742,668 
571,026 
795, 708 
185, 270 
070,977 
130, 598 
546,645 
761,819 
740, 725 
322,642 
556, 224 
809,417 
542,675 
340,285 
865,278 
653, 561 
177,188 
517,963 
345, 245 
633,873 
623,393 

For footnotes, see end of table, p. 411. 

17,035,797 
16,139,168 
16,394,843 
15, 203,333 
16,143,066 
16, 247, 651 
17, 288, 950 
23, 017, 562 
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 
68, 044,862 
59, 742, 668 
69, 571,026 
67, 795, 708 
74,185,270 
69,070, 977 
63,130, 598 
66, 546, 645 

474, 761,819 
714, 740, 726 
865, 322,642 
297, 555, 224 
520,809,417 
357, 542, 675 
377,340, 285 
322,865, 278 
309, 653, 561 
292,177,188 
277, 517, 963 
290, 345,245 
302, 633,873 
274,623,393 

1, 366, 712 
1,469, 969 
1,689,945 
1, 782,132 
1, 932, 708 
1, 936,122 
2, 266,171 
2, 930, 414 
2, 910,605 
2, 757, 350 
2,841, 766 
3, 288, 319 
4,430,662 
4, 636, 536 
4, 718, 236 
4,092, 030 
6, 617, 366 
4, 353, 641 
4, 298, 628 
4, 326,692 
3,310, 286 
3, 544,829 
4,358, 238 
4,477,664 
5, 213, 246 
6, 278, 710 
6, 066,106 
5,829, 339 
5,400, 940 
6, 890,178 
7,208, 750 
7,890, 787 
7,972, 714 
6,648, 954 
9, 281, 060 
8,430, 368 
7, 564, 236 
10, 557,101 
11,843,089 
13, 388, 909 
15, 320,837 
15, 692, 712 
18, 784, 757 
18, 282,403 
19,132,812 
19, 264, 548 
21,489, 520 
23, 635,159 
27, 514,935 
26, 399, 988 

18,402,509 
17, 609,127 
18,084, 788 
16. 985,465 
17, 075, 774 
17,183, 773 
19, 555,121 
25, 947, 966 
21, 538,174 
20, 330,163 
33, 709, 930 
40, 531, 816 
38, 295, 721 
31, 535,664 
29,035,815 
30, 657,903 
30, 823,127 
16, 211, 616 
26, 636,199 
27, 264,100 
31,077,211 
60,826, 241 
49, 735,464 
49, 529, 321 
44, 756, 737 
53, 987, 727 
50, 261, 025 
54,013,450 
63, 445, 802 
66,632,846 
76, 779, 776 
75, 686, 495 
82,157, 984 
75, 719,931 
72,411,658 
74,977,013 

482,326, 055 
725, 297, 826 
877,165, 731 

1, 310, 944,133 
636,130, 254 
373, 235,387 
396,125,042 
341,147, 681 
328,786,373 
311,441, 736 
299,007,483 
313, 980,404 
330,148,808 
301, 023, 381 
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TABLE 6.—. Receipts and expenditures for the fiscal years 1791 to 1929—Continued 

[On basis of w a r r a n t s issued,- see p . 373]^ 

Fiscal 
year 

1876.. 
1877., 
1878. 
1879. 
1880.. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886.. 
1887.. 
1888.. 
1889.. 
1890.. 
1891. 
1892. 
1893. 
1894.. 
1895.-. 
1896.. 
1897.. 
1898.. 
1899.-. 
1900.. 
1901., 
1902.. 
1903. 
1904., 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 

Expend i tu res chargeable 'against o rd inary r ece ip t s -

Civil a n d 
miscella
neous 3 

$68, 507,121 
52, 756,194 
47,42^1, 310 
60, 968,032 
64,437, 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 
94,087, 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 
131,367, 250 
127,968,472 
131, 638, 657 
145, 641, 626 
162, 532, 368 
167,001,087 
171,580,830 

W a r Depar t 
m e n t (includ
ing riviers and 
harbors a n d 

P a n a m a ' 
Canal) '* 

$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, 605 
166,199,911 
126, 093,894 
137, 326,066 
149, 775,084 
175, 840,463 
192,486,904 
189,823, 379 

N a v y De
p a r t i n e n t * 

$18,963, 310 
14,959,936 
17, 365, 301 
15,125,127 
13, 536,985 
15, 686,672 
15, 032,046 
16, 283,437 
17, 292,601 
16,021,080 
13,907,888 
15,141,127 
16, 926,438 
21, 378,809 
22,006, 206 
26,113,896 
29,174,139 
30,136,084 
31, 701, 294 
28, 797, 796 
27,147,732 
34, 561, 546 
58, 823, 985 
63, 942,104 
55, 953, 078 
60, 506, 978 
67,803,128 
82, 618, 034 
102,966,102 
117, 550, 308 
110,474, 264 
97,128,469 
118,037,097 
115, 54.6, Oil 
123,173, 717 

Ind i ans 

$5,966,658 
•5,277,007 
4, 629, 280 
6, 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 
12, 746, 859 
15,163, 608 
14, 579, 756 
15, 694, 618 
18, 504,132 

Pens ions* 

$28,257,396 
27, 963, 752 
27,137,019 
35,121,482 
56,777,175 
50, 059, 280 
61, 345,194 
66,012, 574 
5'5,429, 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 
139,323,622 
138,488,660 
138,425, 646 
142,669,266 
141,773,'965 
141,034,662 
139, 309, 514 
153,892,467 
161,710; 367 
160,696,.'416 

. P o s t a l de
ficiencies 0 

$5,092, 640 
6,170, 339 
5, 753, 394 
4, 773, 524 
3,071,000 
3,896,639 

74,503 

4, 6417 611 
8,193, 652 
6, 501^ 247 
3,056, 037 
3,888,^920 
6,875, .037 
4,741-, 772-
4,051,490-
6,946, 796 
8, 250, 000 

11,016,542 
9, 300,000 

11,149j-206 
10^504,040 
8,-211,570 
7,230,779 
4,954,-762 
2,402,453 
2, 768i 919-
6,502,531 

15,066, 257 
12, 673, 294 

7, 629,-383 
12,888,041 
19,601,062 
8,496, 612 

In te res t on 
t h e publ ic 

d e b t • 

$100, 243, 271 
97,124,512 

102,500,876 
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 
24,308,576 
24, 481,158 
21,426,438 
21, 803, 836 
21, 342,-979 

Tota l .ordi -
. nary-.exr 
pend i tu res . 

$265,-101,085 
241,334,475 
236, 964, 327 
266,947, 884 
267, 642,958. 

. 260,712,888 
267,981,440 
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 
670,202,278 
679,128; 842 
659,196; 320 
693, 743,885 , 
693,617,065 

Pub l i c d e b t 
r e t i r e i nen t s 
chargeable. 

against 
o rd inary 
receipts ^ 

To ta l ex-
. pend i tu res 
; chargeable 

against 
o rd inary 

. receipts • 

$265,101, 085 
; 241, 334; 475 

236,964,327 
• 266,947; 884 

267,642, 958 
: 260,712,888 

25.7,981,440 
265,408,-138-

. 244,126,-244 
260,226.935 
242,483,139 
267,932,18L 
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, .23-4, 249 
517,006; 127-
583,659,900 
567, 278, 914 
570; 202, 278 
579,128, 842 
659, .196, 320 
693,743:885 
693; 617, 065 

Posta l ex
pend i tu res 1 
exclusive of 
postal d e - • 
ficiencies 

$28,198,911 
27; 488,602 
28,429,.152 
28; 684, 392 
33; 466,433 
35; 711,718 
40,622,487; 
43, 252,837 
47,233,016 
45,508,605-
42, 823,266 
46, 481, 381 
53; 411, 606 
58,475, 796 
59,407,825 
68; 340, 624 
72,989; 962 
75,666,927' 
76,807, 994 
76;197, 028 
81, 643,410 
82,947,836 
87, 563; 130-
93,439,950 

100, 534,158 
110, 657, 952. 
122, .407, 064 
136,.042,501 
14.5,892,863 
152, 355, 715 
165,802,431 
182, 647, 654 
195, 500,901 
201,541,092 
221, 514,-528-

T o t a l 
o rd inary and 

postal ex- • 
pend i tu res 

$293,299,996 
268,823,077 
265, 393, 479 
295, 632, 276 
301,109,391 
296,424, 606 
298,603,927 
308, 660,975 
291,3'59, 260 
305,735,540 
285, 306,405 
314,413,562 
321, 336,407 
357, 764, 774 
377, 448, 536 
434,114, 528 
418, 013, 293 
459,144, 880 
444, 333, 275 
432, 392, 328 
433, 822, 856 
448, 721, 995 
530,931,713 
698, 512,129 
621, 395, 005 
635, 274, 877 
607, 641, 313 
653, 048, 628 
729, 552, 763 
719. 634, 629 
736,004, 709 
761, 776, 496 
854, 697,221 
895,284,977 
915,131, 593 

tel 

o 
H 
O 

W 
teJ 

> 
a 
tel 
zn 



1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916:. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 
1922.. 
1923.. 
1924.. 
1925.. 
1926.. 
1927.. 
1928.. 
1929.-. 

173, 
72, 
169, 
170, 
200, 
199, 

i;i53, 
6, 30.6, 
6, 805, 

183,097, 
In, 809, 
9 989, 
1,169, 
1, 047, 

617, 
1, 233, 
1, 234, 
101,303, 
111,493, 

838, 599 
256, 794 
802, 304 
530,235 
533, 231 
555,048 
677, 360 
354, 995 
124, 746 
287, 728 
786,432 
915,977 
555, 294 
269, 579 
537, 560 
838, 954 
824,086 
,133,042 
,035,007 

197, 
184, 
202, 
208, 
202, 
182, 
459, 

5, 705, 
9, 265, 
1,100, 
580, 
402, 
355, 
348, 
357, 
358, 
361, 
400, 
427, 

199,491 
122,793 
128, 711 
349,746 
160,134 
139, 305 
539, 678 
136, 249 
325,159 
865, 886 
794, 891 
058, 450 
722. 856 
606, 247 
957, 420 
329, 076 
987,157 
345, 219 
229,834 

119, 
135, 
133, 
139, 
141, 
155, 
257, 

1, 368, 
2,009, 

829, 
647, 
458, 
322, 
324, 
326, 
311. 
322, 
337, 
364, 

937, 644 
591,956 
262, 862 
682,186 
835, 654 
029,426 
166, 437 
642, 794 
272, 389 
893,116 
870, 645 
794,813 
532,909 
129,998 
365, 467 
611, 694 
620, 723 
608, 086 
806, 678 

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 
45, m2, 763 
46, 754,026 
38, 755,457 
48, 442,120 
36, Z91, 649 
36, 990, 808 
34, 086, 586 

157,980, 576 
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 
264,147, 869 
228, 261, 555 
218, 321,424 
207,189, 622 
230, 556,065 
229,401,461 
229, 781, 079 

1, 568,196 
1,027,369 

'6,'636,'593' 
. 5, 500,000 

2, 221, 095 
343,511 

35,813, 254 
131, 502,473 
64, 352, 936 
32, 526,915 
12, 638, 850 
23, 216, 784 
39, 506,490 
27, 263,191 
32,080, 202 

12 94,699,744 

21, 
22, 
22, 
22, 
22, 
22, 
24, 
197, 
615, 

1,024, 
996, 
989, 

1, 055, 
938, 
882, 
831, 
787, 
731, 
678, 

311, 334 
616,300 
899,108 
863,957 
902,897 
900,313 
742,129 
526, 608 
867,337 
024,440 
676,804 
485,410 
088,486 
,•740,772 
014,950 
469, 2.06 
793, 764 
850,074 
•980, 351 

691, 
689, 
724, 
735, 
760, 
741, 

2,086, 
13,791, 
18,952, 
6,141, 
4,468,-
3.195, 
3,244, 
2,946, 
2,464, 
3,030, 
3, OOli 
103,071 
113,322; 

201, 512 
881, 334 
511,963 
081,431 
586, 802 
996, 727 
042,104 
907,895 
141,180 
745,240. 
713,469 
684, 847 
717,092 
401,027 
169,062 
387,162 
836, 636 
,408,892 
1,619,279 

$422, .561,850 
422, 352, 950 
.402,957, 691 
4.57,894,100 
466, 538,114 
4̂ 87, 376,051 
5l'9, 563, 845 
5^246,020 
549. 603, 704 

691, 
689, 
724, 
735, 
760, 
741, 

2, 086, 
13,791, 
18,952, 

6,141, 
4,891, 
3, 618, 
3, 647, 
3,404, 
2,930, 
3, 517, 
3, 521, 
3, 611, 
3,872, 

201, 512 
881, 334 
511,963 
081,431 
586,802 
996, 727 
042,1041 
907,895 
141,180-
745, 240. 
275, 319 
037, 797-
674,783 
295,127 
707,176 
763, 213 
400, 480 
654,912 
222,983' 

237, 
246, 
261, 
283, 
291, 
300, 
319, 
322, 
362, 
418, 
489, 
481, 
524, 
574, 
616, 
640, 
687, 
693, 

13 687, 

660,705 
961, 344 
081, 506 
558,103 
944,881 
728,453 
889,904 
628,093 
180.763 
607,441. 
506,490 
316,005 
•366,214 
773,905 
119,721 
285, 691 
364,998 
674,815 
709, 010 

928, 
936, 
985, 

1, 018, 
1,052, 
1,042, 
2,405, 
14,114, 
19, 314, 
6, 560, 
5, 380, 
4,099, 
4,172, 
3,979, 
3, 546, 
4,158, 
4,208, 
4, 305, 
4, 559, 

1,217 
842, 678 
593,469 
639, 534 
531, 683 
725,180 
932, 008 
535,988 
301,943 
352,681 
781, 809 
353, 802 
040,997 
069,032 
826, 897 
048,904 
765, 478 
329, 727 
931,993 
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"TABLE 6.—Receipts and expenditures for the fiscaljjears 1791 to'^-1929—Continued 

[On basis of warrants issued, see p. 3731 
O 
00 

Fiscal year 

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 

Pub l ic deb t expendi tures chargeable against 
publ ic debt receipts and surplus revenue 

Publ ic deb t 
re t i rements , 
exclusive of 
re t i rements 
chargeable 

against ordi
na ry receipts 

$2,938,512 
4, 062,038 
3, 047, 263 
2, 311, 288 
2,895,260 
2, 640, 792 
2,492, 379 

937, 013 
1, 410, 589 
1, 203, 665 
2,878,794 
5,413,966 
3,407,331 
3, 905,'205 
3, 220, 891 
5, 266, 477 
2, 938,142 
6, 832, 092 
3, 586,479 
5,163, 477 

. 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 
3,279,822 

Redempt ion 
of national-
bank and 

Federal re
serve b a n k 

notes 

Tota l publ ic 
deb t retire

m e n t s charge
able against 
p u b h c deb t 

receipts 
and surplus 

revenue 

$2, 938,512 
4, 062, 038 
3, 047,263 
2, 311, 288 
2, 895, 260 
2, 640, 792 
2, 492, 379 

937, 013 
1, 410, 589 
1, 203, 665 
2, 878, 794 
5, 413,966 
3, 407, 331 
3, 905, 205 
3, 220, 891 

. 5, 266, 477 
2, 938,142 
6,832, 092 
3, 586, 479 
6,163, 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 
3,279,822 

Publ ic debt receipts 

Publ ic deb t 
receipts, pro

ceeds of bonds , 
and other 
securities 

$5,791,113 
5,070,806 
1, 007, 701 
4, 609,187 
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 
5,000,324 

Deposi ts to 
retire 

national-
bank and 

Federal re
serve bank 

notes 

_ . 

Tota l publ ic 
deb 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 
125,815 
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 
5, 000, 324 

Surplus ( + ) or 
deficit ( - ) 
publ ic deb t 

receipts com
pared wi th 
public debt 

expendi tures 
(exclusive of 
publ ic deb t 

expendi tures 
chargeable 

against ordi
n a r y receipts) 

+$2,852, 601 
+ 1 , 008, 768 
-1 ,979,562 
+2,297,911 

+410, 008 
- 2 , 277, 992 
- 2 , 422, 244 

-628,439 
+ 3 , 664, 058 

+398, 770 
- 2 , 8 6 8 , 669 
- 5 , 408, 369 
-3 ,407 , 331 
- 3 , 8 9 5 , 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 ,163,368 
' - 1 8 , 307, 283 
-15,270,989 

-2 ,538,097 
- 4 6 1 , 573 

+ 1 , 720, 502 

Recapi tula t ion of all receipts and expendi
tures 

To ta l of all 
receipts 

$10, 301,765 
8,-808,209 

. 5, 814, 349 
10,140, 571 
9, 558, 022 
8, 862,486 
8,908, 414 
8, 402, 547 

12, 845, 306 
12, 653, 988 
13,186,398 
15, 293, 435 
11,399,493 
12,198, 789 
14, 089, 538 
16, 013, 816 
16,873,166 
17, 523,108 
8, 2S0,106 

12, 695,891 
15, 019, 046 
23, 203, 201 
41,192,999 
35, 244, 907 
51,901,410 
57,984,101 
34,807,194 
22,704,102 
25,810, 332 
22,026,955 
20,632, 274 

Tota l of all 
expendi tures 

$7, 283, 936 
9,196,100 
7, 601, 615 
9, 392, 097 

10, 552, 962 
8, 499, 349 
8, 776,127 
8, 792. 601 

11,265,081 
12, 203, 734 
12. 528, 527 
13; 558, 000 
11, 581, 348 
12, 962,149 
14,104, 492 
15, 487, 327 
11, 746,178 
17, 227, 412 
14. 365, 239 
13,815, 956 
14,100, 908 
22,819, 286 
39, 868, 531 
38, 755, 357 
40, 330, 614 
49, 048, 517 
41,802,161 
36,140, 708 
25,122, 059 

" 22, 923, 950 
20, 256, 056 

Surplus ( + ) 
or deficit ( - ) 
of all receipts 
as compared 

wi th all 
expendi tures 

+ $ 3 017,829 
—387,891 

— 1 , 787, 266 
+748, 474 
—994, 940 
+363,137 
+132, 287 
- 3 9 0 054 

+ 1 , 580, 225 
+450, 254 
+657,871 

+ l i 735,435 
-181,855 
—763, 360 

—14, 954 
+526, 489 

+ 5 126,988 
+295, 696 

—6, 085,133 
— 1,120,065 

+918,140 
+383,915 

+1,324,468 
—3 510 450 

+ 1 1 , 570, 796 
+ 8 935 584 
—6,994,967 

— 13 436,606 
+688, 273 
—896,995 
+376,218 
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1822 1 
1823 
1824 
1825 
1826 

1828 
1829. 
1830 
1831. 
1832- -. 
1833 . 
1834... 
1835 
1836 
1837 . 
1838 
1839 
1840 
1841.. 
1842 
1843-
1844 
1845 
1846. 

1848.... 
1849 
1850 
1851 
1852 
1853 
1854. 
1855 
1856 
1857....... 
1858. 
1859 
1860 
1861 
1862. 
1863 
1864. -
1865 
1866 

1868 
1869. 
1870. 
1871. . 
1872 ._ 

2,676,371 
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, 655, 035 
654,951 

2,151,754 
6,412, 574 
17, 574,-145 
6,656, 066 
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 

• 558,186,18r 
583,181, 259 
115, 002,117 
117, 572, 553 
177, 323,434 
254,334, 064 

$92,830 
602,180 
458,409 
202, 755 

1, 307, 527 
1 3,374,154 

2,676,371 1 
607,332 

11,571,832 
7,728,576 
7,067,602 
6, 617,597 
•9,084, 637 
9,841, 025 
9,442,216 
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 
3,655,035 
654, 951 

2,151,754 
6,412, 574 
17, 574,145 
6, 656, 066 

• 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 
178, 630,961 
257, 708, 218 

5,000, oo5 
6,000,000 

2,992,989 
12,716,821 
3, 857, 276 
5, 589,548 
13, 659,317 
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 
529,692,461 
774, 583,362 

1,080,805,897 
1,456, 649,159 
595,900,534 
455,090,471 
516,832,146 
76,359,939 
8,331,827 
61, 249,107 
142,173,811 

$81,490 
740,370 
765,720 
786,160 

3,017,071 
3,473,104 

5,555, 555 ! 
5,000, 000 

-

2,992,989 
12,716,821 
3,857, 276 
5, 589, 548 
13,659, 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 
629,692,461 
774, 583, 362 

1,080,805,897 
1,456,649,159 
695,900,534 
455,171,961 
617, 572,516 
77,125, 659 
9,117,987 
64, 266,178 
145,646,916 

-2, 676,371 1 
. -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 

-328 

+2,971,166 
+7,126,097 
-6,860,878 
.+1,677,532 
+8,343,605 
+7,006, 746 
+12,141,695 
-9, 281, 270 
^7,536,349 
-375,100 

+23,276,331 
+8, 218,327 
+15,783,921 

+390,915 
-451,551 1 

-2,105,454 
-6,396,224 
-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 
+864,863,499 
+81,806,164 1 
-103,107,050 

i -66, 210,923 
-38,334,867 
-108,657,321 -
-114,364,783 

1 -112,061,303 

21,349,316 
21,670,670 
25,678,971 

^ 28,146,913 
26,707,837 
24,490,896 
26,423,625 
26,534,958 
26, 694,644 
30,524,071 
34,123,886 
36,565,438 
24, 615,585 
38,422,760 
54, 235,108 
32,048,845 
43, 258,116 
"39,824,882 
•29,613,185 
34,927,203 
39,331,784 
25,078,635 
35,435,843 
34,259,948 
33,187,166 
59, 248,477 
61, 547,690 
64, 502,069 
53,149, 374 
59,173, 308 
55,077,643 
66,844,129 
80, 059, 225 
71,993, 511 
80,977,721 
76, 323,165 
77,859,459 
89, 742,449 
85, 359,475 
91,720,937 

589,979,738 
898,444,443 

1,357,870,922 
1,804,919,923 
1,168,320,140 

961,042,998 
939, 503, 200 
465,383, 582 

• -439,253;00r 
467, 627,168 
541, 669, 209 

18,844,163 
16,471,167 
33,086, 559 
24,814,848 
25,470,111 
24,126,724 

. 27,149,425 
26,826,490 
26, 517,989 
31,974, 568 
36, 622,869 
.27,187, 713 
27,512,586 
20,330,491 
33,709,930 
40, 553, 638 
43,886,445 
42, 253,818 
32,947, 831 
35,973, 615 
38,625,117 
16, 549,629 

. 37,794, 650 

. 34,800, 449 
31,452,311 
66,422, 309 
62,773,837 
62,334,150 
48,411,772 
54, 642, 678 
52,412,779 
60,426,024 
81,019,947 

73.288.912 
80,394,395 
78,963,101 
89, 663,235 
90,422,474 
86,843,008 
93.119.913 

578,422,977 
906,384,461 

1,261,959,396 
1,902,729,793 
1,050,224, 624 

931,514,398 
979,908,481 
456,608,207 

• • 446, 561; 681 
490,072, 697 
556,715,701 

+2,505,153 
+6,199,503 
- 7 , 5 0 7 , 588 
+3,332, 065 
+ 1 , 237,726 

+364,172 
-725,900 
- 2 9 1 , 532 
+176, 655 

-1 ,450,497 
-2 ,498 ,983 
+9,377,725 
-2 ,897 ,001 

+18,092,259 
+20,525,178 

- 8 , 504,793 
-628,329 

-2 ,429,136 
-3 ,334 , 646 
-1 ,046,412 

+706, 667 
+8,529,006 
-2 ,358,807 

-540 ,501 
+ 1 , 734,855 
-7 ,173,832 

• -1 ,226,147 
+2,167,919 
+4,737, 602 
+ 4 , 530,630 
+ 2 , 664,864 
+6,418,105 

-960,722 
-1 ,295 ,401 

+583,326 
- 2 , 639,936 

-11,803,776 
-680,025 

-1 ,483,533 
-1 ,398,976 

+ 1 1 , 556,761 
-7 ,940 ,018 

+95,911,526 
-97,809,870 

+118,095,516 
+29 , 528,600 
-40,405,281 

' +8,775,375 
-7 ,308,680 

-22 ,445 , 529 
-15,046,492 
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T A B L E 6.—Receipts and expenditures for the fiscal years 1791 to 1929—Continued 

[On basis of warrants: issued, see p. .373] O 

Fiscal year 

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 -

Pub l i c deb t expendi tures chargeable against 
publ ic deb t receipts and . su rp lu s revenue 

Pub l ic deb t 
re t i rements , 
exclusive of 
re t i rements 
chargeable 

against ordi
n a r y receipts 

$61,822,216 
136,070, 606 
114, 537,836 
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, 368 
74,882, 213 

121,288, 788 
104,683,800 
101,003, 056 ^ 
24,348,087 

709, 903 
256,447. 

2,494, 550 
7,294,103 

11,378,502 
29,942,082, 
14, 622, 363 
22, 790, 058 
38,112, 799 
58, 223, 918 
16,608,833 

: R e d e m p t i o n 
of nat ional-
b a n k and 
Federal re
serve b a n k 

notes 

$3,241,778 
1,374, 500 

10,912,666 
24, 324,687 
25, 050, 755 
12,009,876 
8,056, 701 
6,401,916 

12,344, 799 
16,808, 607 
23, 552, 280 

-26,857,690 
28,482, 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 
18, 626,438 

. 20,085, 275 
26,272,086 

T o t a i p u b l i c 
deb t retire

m e n t s charge
able against 
publ ic deb t 

receipts 
a n d surplus 

re"venue 

$65,083,-994 
137,445,005 
125,450, 502 
182,077,302 
176,290; 280 
166,007,870 
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 
128,332, 084 
40, 580,808 

9,747, 555 
11,185,983 
15, 582, 919 
18, 517, 253 
22,470,858 
45,932,522 
31,271, 639 
40, 699,851 
54,739,237 
76,309,193 
42,880,919 

Pub l i c deb t receipts . ' 

Pub l ic deb t 
receipts; pro-

. ceeds of bonds . 
and other 
securities 

$3,950,180 
142,882,880 
96; 505, 700 

104,553,050 
14i, 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 
48, 650 
24, 350 
21, 650 
13, 750 
15, 250 
22, 900 

50, 014, 250 
81,165,050 

131,168,800 
3, 250 
5,950 

> 199,201,210 
117, 770 

3,700 
2,370 
2,050 

Depos i t s t o 
retire 

nat ional-
b a n k a n d 

Federal re-
. serve bjank 

, notes 

$2,333,321 
3,284, 610 

25,-288, 721 
32,093,381 
12,069, 765 
8,816,027 
9,855,249 

14,143,476 
26,154,037 
20, 718, 477 
22, 653,461 
30,067,900 
27,690, 436 
51,209,962 
75,112, 601 
44,123,883 
32,484,415 
11, 202,112 
9,728,060 
2, 977,838 
2,937, 580 

16,637, 784 • 
12,056,173 

5,965, 684 
15,448, 970 
22,024, 970 
21,973, 510 
17, 240, 290 
12,882,869 
32, 735,435 
24,270, 925 

Total-public ' 
: d eb t receipts 

$6,283,501 
146,167,390 
121,794,421 
136, 646,431 " 
153, 204,405 
207,666,277. 
627,433,259. 

87, 209, 016 
26,832, 237 
20,943,777: 

327,026, S i i 
31,472, 550 
27, 748, 586 
51,249,812 
75,153,401 
44,172, 533 • 
32, 508, 765 
11, 223, 762 

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 
12,886, 569 
32, 737,805 
24,272, 976 

Surplus ( + ) or 
deficit ( - ) 
publ ic deb t 

receipts com
pared-with 
p u b l i c d e b t 

expenditures 
(exclusive of 
publ ic deb t 

• expenditures 
chargeable 

against ordi
na ry receipts) 

- $ 6 8 , 780,493 
+8,722,385 
-3 ,656,081 

-25,430,871 
-23,085,876 
+51,658,407 

+139,494,332 
-199,627,837 

+71,623,143 
-162,370; 086 
-134,956,726 

-96,651,475 
- 4 6 , 756,274 
-22,891-, 619 
-90,174,256 
-80,853,637 

-135,166,145 
-127,073,927 
-116,590,274 

- 3 7 , 587, 720 
- 6 , 787,075 

+55 , 466,051 
+77, 658,304 

+118, 617,231 
-7 ,018,638 

- 2 3 , 901,602 
+189,.903,.081 

- 2 3 , 3 4 1 , 791 
-41,852,668 
- 4 3 , 671,388 
-18,.607,944 

; Recapi tu la t ion of all receipts a n d expendi-
rtures 

Tota l of all 
receipts 

$363,018,448 
477, 617, 218 
436, 585, 786 
459,386,494 
462,142,409 
494, 707, 673 
931,302,427 
454,051,106 
424, 399, 928 
486,345,437 
770,822, 586 
423,318,379 
394,000,136 
431,637, 961 
495,394, 287 
476,133,785 
475, 734,435 
475,186,844 
468,286,043 
428,861,348 
464,677,042 
448,087,:829 
494,933, 770 
557, 776,139 
445,839,388 
516,.364,874 
832,156,725 
686,953,491 
712,203,100 
717,064,085 
720,378,140 

To ta l of .all 
expendi tures 

$379, 044j 398 
467,593,813 
426,473'-, 883 
455,377, 298 
445,113; 357 
421,401i 349 
783, 671-, 203 
687, 946; 244 
394,879; 986^ 
481,917^790 
770, 644,012 
419, 483, 285 
380, 240,400 
359, 447; 836 
479, 741-, 219 
446, 362; 577 
525, 439-, 684 
615, 746,225 
560,446, 612 
458, 594, -iOl 
468, 892,'435 
455, 519, 258 
447, 955, 245 
452,340,109 
471,192,853 
576,864, 235 
729,-783,768 
662, 094,856 
690, 014,114 
683, 950, 506 
695,929, 647 

Surp lus ( + ) 
or def ic i t . ( - ) 
of all receipts 
as compared 

wi th all 
expendi tures 

—$16,025 950 
+10,023,405 
-flO 111 903 

+4,009,196 
.+17,029,052 
+73,306; 324 

+147 731 224 
-133,895,138 
+ 2 9 519 942 
—15,572,353 

.+'178, 574 
+3,835,094 

+ 1 3 , 759, 736 
+72,190,125 
+15,653,068 
+29 , 771, 208 
- 4 9 , 705, 249 
- 4 0 , 559,381 
-92 ,160, 589 
- 2 9 , 732, 753 

-4 ,215 ,393 
-7 ,431,429 

+46,978, 525 
+105,438,030 

-25,353,465 
-60 ,499, 361 

+102, 372,957 
+24,858,635 
+22,188,986 
+33,113,579 
+24,448. m s 
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1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 
1929. 

636, 
7,685, 

15,813, 
17, 013, 
8, 721, 
6, 500, 
7,486, 
2,814, 
3, 351, 
3,339, 
5, 770, 
7,193, 
5, 293, 

622, 731 
605, 231 
244, 712 
373,043 
356, 750 
434, 887 
760, 925 
248,496 
120, 616 
102, 575 
109,127 
47, 533 
35, 903 

•980, 887 
287,850 
848,117 
020,107 
751, 533 
584, 643 
747, 506 
718,038 
798,909 
670, 284 
467,337 
291,479 
484, 587 

30,936,971 
25,857,368 
24, 724,135 
25,454, 255 
39, 535,157 
89, 582,083 
32,288, 771 
34,976,840 
28, 527, 712 
24,089, 036 
26,852,200 
17, 205,958 
24,833, Oil 
40,. 564,116 
21, 811,225 
23,717,893 
23,424; 165 
37,480,631 
107,251,870 
74,414, 564 

. 33,084, 377 
68,974,392 
64,400,183 
28,060, 775 
27,686,920 
24,346,257 

49, 
26, 
24, 
55, 
73, 
104, 
33, 
35, 
28, 
24, 
26, 
17, 
24, 

677, 
7, 708, 
15,837, 
17,036, 
8, 759, 
6, 607, 
7, 561, 
2,847, 
3,420, 
3,394, 
5, 798, 
7, 220, 
6,317, 

559, 702 
482,599 
968,847 
827, 298 
891,. 907 
998, 770 
049, 696 
223,336 
648,328 
191,611 
981,327 
253,491 
668, 914 
544, 783 
879,075 
566, 010 
444, 272 
212,164 
836, 513 
182,070 
802,415 
773, 301 
070,487 
528,112 
978, 399 
830,844 

2,600 
2,750 
2,050 

30, 005,100 
40, 088,480 
30, 000,000 

17, 
32, 
1, 
3, 

1, 
2, 390, 
18,984, 
29, 053, 
15,835, 
8,824, 
5,910, 
7, 259, 
2,178, 
3,047, 
2,986, 
5,157, 
6,830, 
6,169, 

641, 634 
817,648 
929,840 
118,940 
933,540 
803, 500 
724, 755 
609, 560 
331, 758 
273,982 
738,839 
931, 276 
180,899 
675,827 
015, 791 
133,947 
255,005 
219,119 
698,177 

26,410, 205 
22, 557,928 
35,132,672 
30,477,420 
64.333.137 
45, 624, 240 
31,674, 293 
40, 232, 555 
20,078, 365 
21,471,010 
19,902, 283 
21, 553,415 
56,648,903 
37, 293,045 
• 10, 279,650 
22, 644, 758 
17,071,988 
40,186,945 
107,086, 627 
90, 547, 571 
28,453, 557 
105,447,372 
22, 223,476 
27.828.138 
25,121, 597 
24,643,565 

26, 
22, 
35, 
60, 
104, 
75, 
31, 

•• 57, 
. 52, 
23, 

• 23; 
22, 
•58, 

• 2,428, 
18,974, 
29,075, 
15,852, 
8,864, 
6,018, 
7,349, 
2, 207, 
3,152, 
- 3, 008, 
• 5,185, 
6,855, 
6,194, 

412,805 
560, 878 
134,722 
482, 520 
401, 61^ 
624, 240 
674, 293 
874,189 
898, Oil 
400,8'50 
021, 223 
486, 955 
452,403 
017,800 
889, 2'10 
976, 516 
345, 950 
925, 784 
017,903 
728,47-0 
129,1^4 
463,163 
357,422 
083,143 

340, 716 
341, 732 

-23, 
- 3 , 
+10, 
+4, 
+30, 
-29, 
-1, 
+22, 
.+24^ 

-3, 
+5, 
+33, 

+1,750,' 
+9,. 268, 
+13,238, 
-1,184, 
+105, 
-589, 
-211, 
-840, 
-268, 
.-385, 
-613, 
-365, 
-123, 

146,897 
901,921 
165,875 
655, 222 
509, 710 
372, 530 
375,403 
650,853 
247, 683 
790, 761 
940,104 
233,464 
783,489 
473,017 
010,135 
410,506 
098, 322 
713,620 
818, 610 
433, 600 
673, 231 
310,138 
713, 045 
444, 969 
637, 683 
489,112 

711, 
719, 
798, 
909, 
897, 
883, 
931, 
.997, 
" 992, 
1,014, 
1,041, 
1,004, 
1,153, 
3,876, 
21,495, 
34,078, 
22,988, 
14,912, 
10, 606, 
11,-729, 
6, 664, 
7, 359, 
7, 576, 
9,996, 

11, 587, 
9,927, 

082, 514 
661,948 
051,951 
927,912 
.742,187 
507,121 
314,666 
586,924 
249, 231 
i31, 603 
828,956 
145, 947 
044, 640 
868, 711 
659,827 
690, 541 
"697, 599-
934,104 
386,481 
602,078 
IIQ, 104 
898,805 
634, 798 
628, 020 
210,149 
508,228 

779, 
746, 
760, 
817, 
928, 

1,000, 
948, 
964, 
965, 

1,009, 
1,045, 
1,069, 
1,037, 
3,083, 
21,821, 
35,151, 
23, 696, 
14,139, 
10,707, 
11, 733, 
6,826, 
6,'967, 
7, 552, 

10,007, 
11, 526, 
9,877, 

112,466 
097, 228 
973, 556 
603, 794 
589,128 
281, 747 
181, 289 
085, 653 
491,008 
785,080 
800,861 
785,174 
394, 094 
476,791 
415,083 
867,953 
.796,953 
993,973 
190,315 
203,087 
871,447 
600,198 
.119,371 
293,690 
308,126 
762,837 

-68, 029,951 
-28,435, 280 
+37,078,395 
+92,324,118 

. -30,846,941 
-118, 774, 626 
-16,868,623 
+33,501,371 
+28, 758, 225 
+4,348,526 
- 3 , 771,905 

-.65,639, 227 
+85, 650, 546 

+793,-391,920 
-325; 755,436 

-1,075,177,412 
-608,099, 354 
+772, 940,131 
-100,803,834 

- 3 , 800,989 
-162,752,343 
+392, 098, 807 

+24, 515,427 
-10, 665, 570 
+60,902, 023 
+49, 745,391 
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1 Postal revenues and expenditures, except surplus postal receipts covered into the Treasury and postal deficiencies paid out of the general fund of the Treasury, are based upon 
reports of the Post Office Department. Postal expenditures include adjusted losses, etc.—postal funds—and expenditures from postal balances; but are exclusive of departmental 
expenditures in Washington, D. C , to the close of fiscal year 1922, and amounts transferred to the civil service retirement and, disability fund, fiscal years 1921 to 1926, inclusive. 
For the years 1927,1928, and 1929, the SYi per cent salary deductions are included in " Postal expenditures," the said deductions having, been paid to "and deposited by the disbursing 
clerk of Ihe Pension Bureau for credit.of the retirement fund. 

2 Surplus or deficit excludes postal receipts and expenditures therefrom but includes public debt expenditures chargeable against ordinary receipts,- beginning with 1921. 
3 Includes civil expenditures under War and Navy Departments in Washington, to and including fiscal year 1920, and unavailable funds charged .off under act of June 3, 1922. 

(42 Stat. 1592.) 
4 Exclusive of ci"vdl expenditures under War Department and Navy Department in Washington to and including fiscal year 1920. 
«Includes only Army and Navy pensions for service prior to World War, and fees of examining surgeons in Pensions Bureau, and is exclusive of payments .made by the War 

Risk Insurance Bureau and Veterans' Bureau to veterans of the World War; and salaries under Bureau of Pensions, which are included in civil and miscellaneous expenditures. 
0 Exclusive of amounts transferred to the civil service retirement and disability fund (Interior Department) under act of May 22,1920.(41 Stat. 614), on account of salary deduc

tions of 21^ per cent, as follows: 1921, $6,519,683.59; 1922, $7,899,006.28; 1923, $8,284,081; 1924, $8,679,658.60; 1925, $10,266,977.47; and 1926, $10,472,289.59. See Note 1. 
7 At par. 
8 Exclusive of estimated increased postage under act of Oct. 3, 1917 (40 Stat. 327), which is included in "Surplus postal receipts," as follows: 1918, $39,073,000; 1919, $71,906,000; 

1920, $4,913,000. 
' 0 Exclusive of additional compensation. Postal Service, under joint resolution of Nov. 8,1919 (41 Stat. 360), which is included in " Postal deficiencies," as follows: 1920, $36,698,400; 

1921, $1,374,014.66; 1922, $22,397.37. 
10 Exclusive of $14,268,183.62. as referred to in.note 20, p. 382. 
11 Exclusive of $64,352,768.79 referred to in note 4, p. 378. Includes $42,997,089.60 shown on p . 388. 
12 Includes $8,999,996 on account of back railway mail pay under joint resolution of June 6,1929. Exclusive, however, of $42,997,089.50 shown on p. 388. 
i« Exclusive of amounts referred to in note 12, above. 



TABLE 7.—Summary of ordinary receipts, expenditures chargeable against ordinary receipts, and excess of receipts or expenditures, by months, 
from July 1, 1927, to October 31, 1929 

[On basis of daily Treasury statements (unrevised), see p. 373] 

M o n t h 

Ju ly , 1927 
Augus t , 1927. 
September , 1927 
October, 1927. 
November , 1927 
December , 1927 
.January, 1928.. 
F e b r u a r y , 1928 
March , 1928 
Apri l , 1928 
M a y , 1928 . . 
J u n e , 1928 

Tota l for fiscal 
year 1928 

J u l y 1928 
August , 1928 . -
September , 1928 
October, 1928 
November , 1928 
December , 1928 
J a n u a r y , 1929 _ , . 
F e b r u a r y , 1929 
M a r c h , 1929 
Apri l , 1929 
M a y , 1929 
J u n e , 1 9 2 9 . . . . 

To ta l for fiscal 
year 1929 

Receipts 

Cus toms 

$50,481, 4'64. 34 
52, 982, 313. 81 
54,409, 816. 69 
56, 616, 692. 32 
47, 660, 301. 72 
43,113, 297.77 
41, 975,079. 78 
42,129, 751. 77 
48, 276, 776. 31 
45, 740, 261.43 
41,438, 275. 44 
44,162,157.12 

568, 986,188. 50 

44, 590, 783. 30 
52, 797, 381. 04 
50,410,124.13 
59, 741, 346. 03 
48, 436, 078. 24 
45,802,924.31, 
45, 549, 050. 31 
48, 651, 497.17-
55, 199, 848. 26 
50, 404, 343. 90 
48, 278, 866. 74 
52,400, 542. 74 

602, 262, 786.17 

Income taxes 

$33,170, 832. 74 
39, 695, 283. 62 

446. 004, 859. 97 
34, 577, 033. 72 
30, 514, 669. 64 

439, 959, 999. 43 
41, 577,105. 44 
43, 005, 290. 60 

515, 669,121. 66 
46, 276,082. 76 
45, 399, 644. 57 

458,102. 632. 58 

2,173, 952, 556. 73 

32, 603, 288. 56 
34, 692, 556. 02 

442, 984, 650. 97 
38, 608, 797. 50 
32, 204,706. 23 

431, 701, 592. 23 
35,139, 212. 71 
37, 265,991. 25 

601, 363, 804. 66 
46, 052, 698. 71 
42, 838, 015.15 

655, 256, 508. 67 

2, 330, 711, 822. 66 

Miscellaneous 
in terna l rev

enue 

$60,238, 638. 65 
51,026,146.19 
52,389,079.20 
49,160,027. 34 
49,442, 376. 67 
48, 937, 879. 39 

. 50,951, 893. 58 
42,484, 891.13 
50, 016, 743. 87 
47,417,425. 84 
56, 419,146. 99 
62, 534,416. 79 

621, 018, 665. 64 " 

50, 001, 279. 25 
53, 472, 349. 31 
46, 377, 897.94 
55, 775,894. 84 
49,891,897.11 
47, 917, 242. 78 
51, 630, 089. 47 
44, 822, 006. 64 
50, 704,097. 09 
47, 944, 565. 55 
54, 051,103.88 
54, 719,125.12 

607, 307, 548.98 

Miscellaneous 
receipts, includ

ing P a n a m a 
Canal 

$30,078,923. 66 
58,478,463. 77 
37,387,790.96 
80, 851,001. 09 
22,065, 384. 56 

120, 696, 805. 24 
34, 336, 305. 20 

100,498, 316. 81 
27, 663, .545.14-
30, 531; 217. 60 
21, 674, 762.44 

114,128,138.95 

678, 390, 745. 32 

27, 663,195. 34 
32, 532, 339. 87 
17, 625, 234. 72 
33, 501, 250. 43 
14, 622, 822.19 

123, 683,443.16 
31, 670, 792. 97 
28, 054, 888. 22 
29, 548,197. 73 
29,106, 537. 69 
21, 553, 815. 34 

103, 505, 549. 58 

492,968,067. 24 

Tota l 

$173,969, 859. 29 
202,182, 207. 39 
590,191, 546. 82 
221,204, 754. 47 
149, 682, 732. 59 
652,708,071. 83 
168, 840, 384. 00 
228,118, 250. 31 
641, 626, 186. 98 
169,964,987. 63 
164, 931, 829. 44 
678,927, 345. 44 

4,042, 348,156.19 

154,858, 546. 45 
173,494, 626. 24 
557,397,907.76 
187, 627, 288. 80 
145,155, 503. 77 
649,105, 202. 48 
163,889,145. 46 
158, 794, 383. 28 
736,815, 947. 74 
173, 508,145. 85 
166,721,801.11 
765,881, 726.11 

4,033,250, 225. 05 

Expend i tu res 

Ord ina ry 

$194, 778, 559. 68 
213,149, 501. 93 
267,441, 698. 58 
341, 231, 847. 78 
203,317,991.02 
256,179, 702.11 
345, 514, 897. 88 
172,815, 499. 48 
248, 245, 010. 88 
326, 706,159. 91 
217, 070, 546. 78 
316, 813, 438. 80 

3,103, 264, 854. 83 

225, 561, 512. 39 
221, 867, 881. 47 
257,048, 046. 52 
364, 046, 682. 85 
213, 628, 977. 84 
286,924, 921.19 
371, 570, 660. 26 
182. 560,419. 00 
273, 874, 501. 88 
335, 552,084. 97 
224,863,962. 84 
341, 359, 834. 67 

3,298,859,485.88 

Pub l i c deb t 
re t i rements 
chargeable 

against ordi
na ry receipts 

$8,800,000.00 
46, 031, 650. 00 
20, 000,100. 00 
71, 988, 300. 00 

203, 512, 250. 00 
97,998,200. 00 

3, 626, 867. 05 
467,403. 25 

13,100.00 
2, 700. 00 

20,900.00 
87, 793, 550. 00 

540, 255,020. 30 

53, 058, 050. 00 
86, 726, 350. 00 

225, 551,900. 00 
4, 606,100. 00 

"'97,'094,'350.'00' 
24, 703. 75 

2,933,400. 00 

91,400. 00 
404, 550. 00 

79,112,900.00 

549, 60? 703. 75 

Tota l expendi
tures chargeable 
against o rd inary 

receipts 

$203, 578, 559. 68 
259,181,151.93 
287, 441, 798. 58 

• 413,220,147.78 
406, 830,241. 02 
354,177,902.11 
349,141, 764. 93 
173, 282, 902. 73 
248, 258,110. 88 
326, 708, 859. 91 
217, 091, 446. 78 
404, 606,988. 80 

3, 643, 519, 875.13 

278, 619, 562. 39 
308, 594, 231. 47 
482, 599, 946. 52 
368, 652, 782. 85 
213, 628, 977. 84 
384, 019, 271.19 
371, 595, 364. 01 
185, 493, 819. 00 
273, 874, 501.88 
335, 643, 484. 97 
225, 268, 512.84 
420, 472, 734. 67 

3,848,463,189. 63 

' 

Excess of 
receipts ( + ) , 

excess of expend
i tures ( - ) 

- $29 , 608, 700. 39 
- 5 6 , 998,944. 54 

+302, 749, 748. 24 
-192 , 015, 393. 31 
-257,147, 508. 43 
+298, 530,169. 72 
-180,301,380.93 
+54, 835, 347. 58 

+393, 368, 076.10 
-166,743,872.28 
-52 ,159, 617. 34 

+274, 320, 356. 64 

+398,828,281.06 

—123, 761, 015. 94 
— 135,099,605.23 
+74, 797, 961. 24 

-181,025,494.05 
-68,473,474. 07 

+265, 085,931. 29 
-207 , 706, 218. 55 

- 2 6 . 699,435. 72 
+462,941.445.-86 
-162,135, 339.12 

- 5 8 , 546, 711. 73 
+345,408,991. 44 

+184, 787,035. 42 
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.luly. 19'29 . - , - - - -
Augus t . 1929 
September , 1929_ 
October, 1929 

To ta l J u l y 1, 
1929 to Octo
ber 31. 1929.. 

52, 144, 357. 48 
.•̂ .O, 427, 315. 23 
.'52,611,720.60 
57, 606, 936. 77 

218, 790, 330. 08 

34, 883, 553.42 
32,210; 379. 95 

542, 279, 987. 37 
31,162,187. 49 

640, 636,108.23 

54, 594,899. 85 
54,916. 662. 07 
51, 64.7, 355. 35 
56,180, 997. 66 

217, 339, 914. 93 

27, 850, 634. 6.̂  
30,947, 339. 77 
24. 196, 709. 64 
31,047, 513. 95 

114, 042,198. 01 

169. 473,445.40 
174. 501, 697. 02 
670, 735, 772.96 
175,997, 635. 87 

1,190, 708, 561. 25 

245,950,462.11 
210, 720,445. 06 
266, 009, 937. 77 
356,993, 812. 00 

1, 079, 674. 656, 94 

103, 874.163. 2.̂  
5, 000. 00 

133,058,100.00 
1, 684, 350. 00 

244, 621, 903. 25 

349,824,915.36 
210, 725,445. 06 
399. 068, 037. 77 
364,678,162. 00 

1, 324, 296, 560.19 

1-180,351,469.-96 
f - 3 6 , 223, 748. 04. 
+271, 667, 735.1.9 
-188,680,526.13 

-133,588,008.94 
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TABLE 8.—Expenditures^ by months, classified according to departments and establishments, for the fiscal year 1929 

[On basis of daily Treasury s t a t ement s (unrevised) , see p . 373. For compara t ive figures and total expendi tures for the fiscal year 1928, see Tab le 5, p . 397] 

ORDINARY 
General expendi tures : 

Legislative es tabl i shment 
Execut ive p r o p e r . . . 
S ta te D e p a r t m e n t . -
T reasu ry D e p a r t m e n t _- -
W a r D e p a r t m e n t 
D e p a r t m e n t of Jus t i ce . 
Pos t Office D e p a r t m e n t -
N a v y D e p a r t m e n t -
Inter ior D e p a r t m e n t 
D e p a r t m e n t of Agricultm-e 
D e p a r t m e n t of C o m m e r c e . . -
D e p a r t m e n t of L a b o r . . . 
XJ. S. Veterans ' B u r e a u . . 
Other independen t offices and commissions. . 
Dis t r ic t of C o l u m b i a . 

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

To ta l 
In teres t on publ ic deb t 
Refunds of receipts: <> 

Cus toms 
In te rna l revenue 

Postal def ic iency.-
P a n a m a C a n a l - - -
Operat ions in special accounts: 

Rai lroads 
W a r F inance Corporat ion - - --
Shipping Board -- --
Alien p roper ty funds 

Adjusted service certificate fund 
Civil service re t i rement f u n d . - - ." 
I n v e s t m e n t of t rus t funds: 

G o v e r n m e n t life i n s u r a n c e - -
Dis t r ic t of Co lumbia teachers ' re t i rement . . 
Foreign service re t i rement 
General rai l road c o n t i n g e n t . . . 

To ta l o rd ina ry -

M o n t h of 
Ju ly , 1928 

604, 678. 06 
48, 284. 32 

405, 361.43 
307, 861.89 
258,123. 00 
979,863. 33 
44,853. 71 

967, 553. 75 
755, 530.44 
825,155. 52 
999,023.15 
626, 422. 52 
256,159. 96 
352, 218. 90 
647,858.18 

,, 076,948.16 
754, 397.88 

), 322. 550. 28 
i, 006,150. 77 

., 707, 873.11 
;, 951,403.18 

601,442. 46 

7, 885. 32 
1 104, 948. 76 
, 758, 753. 04 

1 9, 517.41 
270,139.82 

I, 039, 996. 25 

i, 551, 671.00 
187, 876.45 
197, 600. 00 

72, 636.88 

225, 561, 512.39 

M o n t h of 
Augus t , 1928 

$1, 523, 
35, 

2,474, 
14, 288, 
40, 073, 
2,097, 

17, 
30, 208, 
27,398, 
15,478, 
3,068, 

977, 
33, 934, 
2, 600, 
2 , — 

390. 71 
899. 35 
887. 07 
556. 30 
081. 30 
668. 51 
319. 08 
647.87 
801. 57 
438. 53 
373. 54 
512.10 
007.11 
.803.13 
759. 66 

177,158,125. 83 
2 836,474. 06 

177, 994, 599. 89 
5,893,158. 50 

1, 615,895.11 
19, 578,813. 04 
10, 000, 000. 00 

732, 733. 27 

1 18,108.01 
1 48, 764. 52 

1, 783,129. 96 
1 138, 298.43 

181,469.25 
1 16, 566.89 

4, 585,297.83 

1 12, 539. 03 

221,867,881.47 

M o n t h of 
September , 

1928 

$1, 387. 
53, 

702, 
14, 360, 
32, 932, 

1, 949, 
1 

26, 738, 
28, 370, 
15, 713, 
3,197, 
1,013, 

32,042, 
2, 692, 
2,728, 

953. 02 
364. 34 
358. 87 
998. 70 
845. 53 
885. 05 
297. 06 
475. 25 
725. 03 
399. 62 
404.18 
584.25 
851. 56 
346. 05 
305. 52 

162,863, 997. 91 
323, 694. 55 

162, 540, 303. 36 
64, 840, 542. 36 

1, 503, 914. 50 
11,988, 862. 41 
10,000, 000. 00 

632, 372. 91 

1 484, 059. 21 
1 139,396. 31 

2, 603, 253. 48 
1 14, 707. 35 

1 136,163.19 
1 171, 320. 24 

3,864, 237. 25 
107.19 

1 5. 081. 25 
25,180. 61 

257,048,046. 52 

M o n t h of 
October, 1928 

$1,378, 
38, 

788, 
14. 288, 
38,456, 
2, 771, 

32, 546, 
27,150, 
19,810, 
3, 530, 
1, 030, 

36. Oil, 
3,377, 
4,245, 

633. 24 
778. 61 
459.48 
808. 42 
589. 77 
062. 91 
483. 32 
584. 61 
117.84 
077. 63 
869. 72 
191.81 
429.43 
023. 57 
528. 72 

185,424, 617. 08 
2 148, 244. 91 

185, 572, 861. 99 
141,121, 334. 37 

1,904.460.21 
16,177, 612. 57 
10, 000, 000. 00 

839, 581. 21 

1 6, 710. 20 
1 48, 574. 79 

3, 708, 025. 99 
1 1,785,511.26 

432, 387. 54 
75,144. 97 

5,895, 917.44 
29, 925. 64 

156, 817. 05 
1 26, 589.88 

364,046, 682.85 

M o n t h of 
N o v e m b e r , 

1928 

$1, 455, 
35, 

712, 
18, 727, 
35, 304, 

2, 200, 

30,965, 
23, 844, 
15, 727, 

3, 442, 
733, 

33, 908, 
3, 021, 
3, 827, 

098. 66 
620. 31 
343. 39 
090. 26 
378. 92 
868.95 
483. 32 
290. 50 
877. 91 
837. 46 
471. 89 
339. 01 
478. 30 
171. 27 
290. 94 

173, 506,441. 09 
2 4, 865. 30 

173, 511, 306. 39 
15, 574,176. 75 

1, 704, 746. 92 
17, 700,493. 48 

700,862. 89 

1 362, 653.12 
1 56, 927. 35 

1, 085, 632. 59 
1 342, 763.44 
1 374, 759. 30 
155, 782. 07 

4, 211, 332. 07 
17, 351. 49 
1 6, 940. 04 
111, 336.44 

213, 628. 977.84 

Month of 
December, 1928 

$1,806, 
37, 

740, 
13, 111, 
36, 903, 

3, 341, 

30, 951, 
24, 789, 
13, 787, 

3, 812, 
1,117, 

34, 082, 
2. 488, 
4,101, 

811.08 
818. 73 
289.12 
599. 20 
808. 50 
620.90 
483. 32 
308. 46 
232. 38 
575. 59 
681. 78 
998. 88 
158. 75 
176. 46 
486. 29 

170, 853, 029. 44 
2 203, 728. 21 

171, 056, 757. 65 
94, 560, 414. 51 

2,106, 461. 53 
13, 973, 672. 24 

1,129,410. 88 

1 1,067. 75 
1 65, 972. 99 

1,094,146. 70 
1, 215,472. 20 

60, 214. 72 
1 148, 589. 82 

1,884, 927.41 
64, 940.15 
1 7,866. 22 

286,924,921.19 

M o n t h of 
J a n u a r y , 1929 

$1,410, 
42, 

1,471, 
19, 360, 
30, 340, 
1,448, 

39,325, 
23, 680, 
16, 607, 
3,163, 

734, 
33, 747, 
4,178, 
2,804, 

710. 25 
243. 43 
984. 00 
674. 76 
247.18 
224.14 
473. 32 
512. 33 
368. 09 
758. 77 
429. 94 
535. 85 
554.17 
204.31 
218.16 

178, 314,138. 50 
445, 272.84 

177,888,865. 66 
32, 712. 573. 85 

2,123,435. 29 
35, 298,312. 85 

1, 337,844. 03 

32,401. 43 
1 7, 012. 68 

1, 851, 682.84 
1, 340,882.44 

111,8.86,909.87 
1 57, 592.17 

6, 922, 973. 93 
50,800. 21 
1 8, 200. 46 

218, 783.17 
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PUBLIC DEBT R E T I R E M E N T S CHARGEABLE AGAINST ORDINARY 
RECEIPTS 

Sinking f u n d . . . 
Purchases and re t i rements from foreign r e p a y m e n t s . . 
Received from foreign governments unde r deb t se t t l ements -
Received for estate taxes ^. . 
Purchases a n d re t i rements from franchise tax receipts (Federal re

serve a n d Federa l in te rmedia te credit banks) 
Forfeitures, gifts, etc 

To ta l 

To ta l expendi tures chargeable agains t o rd ina ry receipts 

PUBLIC DEBT 

Pub l i c deb t re t i rements chargeable against o rd inary receipts (see 
above) _ . 

Other p u b h c deb t expend i tu re s . . 

278,619,662; 39 

Tota l publ ic debt . . 

Recapi tu la t ion , publ ic deb t : 
Certificates of indeb tedness : 
T rea su ry notes a n d certificates of indebtedness (adjusted 

service series) 
T rea su ry notes 
T r e a s u r y b o n d s . - -- - - -
W a r savings sacurities -_. 
T reasu ry savings secur i t i e s . -
F i r s t L ibe r ty b o n d s : 
Second L ibe r ty bonds 
T h i r d L ibe r ty bonds - - - -
F o u r t h L ibe r ty bonds ' -
Victory notes - . . . 
Other deb t i t ems 
Nat iona l -bank notes and Federal reserve b a n k notes 

To ta l publ ic deb t - „ - 1 9 7 . 0 8 4 , 203.72 

53, 047, 660. 00 

10, 600.00 

63,058,050.00 

308,594,231.47 

53,058,050.00 
144,026,153.72 

197,084,203.72 

1, 283, 500. 00 • 

1,200,000.00 
257,400.00 

12,695,000.00 
5,460. 76 

6, 631,717. 20 

4,631,400.00 
157.949,350.00 
10, 002,000. 00 

37,350. 00 
40. 77 

2,490.985. 00 

86, 726,350.00 

6.726,350.00 

86,726,350.00 
68,737,805.15 

145,464,155.15 

33.334,100.00 

1, 800,000.00 
163,000.00 

7,869.75 
6,430,160.40 

3,020, 700.00 
99,030, 500.00 

63, 600.00 
12.700.00 

2, 611, 525,00 

145,464,156.15 

225, 651,900.00 

225,561,900.00 

482,599,946.52 368,652,782.85 

225,551,900.00 
847,039,066.46 

1,072, 590,956.45 

270,181,000.00 

1,500,000.00 
191,000.00 

4,180.25 
4. 876, 701. 20 

2,872, 650.00 
790,823,650.00 

56,150.00 
4.820. 00 

2,080; 805.00 

1,072, 590, 956.45 

4, 600, 000. 00 

6,100.00 

4, 606,100. 00 

213, 628, 977.84 

4,606,100.00 
138,243, 370.45 

142.849-. 470. 45 

36,954,400.00 

1,200,-000.00 
4,770,000.00 

4, 283.00 
5,365,732.45 

1,100.00 
2, 537, 600. 00 

89,472, 700. 00 
1,000. 00 

61,850. 00 
17, 530.00 

2,473, 275.00 

142,849,470.45 

63, 223,763.50 

53, 223, 763. 50 

16,284,600. 00 

1,800,000.00 
67, 700.00 

4, 271.75 
4, 337,929.75 

1,952, 500. 00 
26, 681,050. 00 

45,450, 00 
7,020.00 

2,043, 342, 00 

53, 223,763. 50 

18,000. 00 
97, 075, 350.00 

1,000.00 

97,094,350.00 

384,019,271.19 

97,094,350.00 
1, 642,152,753.85 

1, 639,247,103.85 

1,499, 228, 200. 00 

1,200,000. 00 
97, 236, 560.00 

3,883.00 
22, 262, 880.85 

:. 2,122, 250.00 
15, 244, 250.00 

35, 300. 00 
20,720.00 

1,893,070. 00 

1,639, 247,103. 86 

24, 703.75 

24,703.75 

371,695, 364.01 

24,703. 75 
63,914, 599. 54 

63,939,303.29 

2,846,400.00 

600, 000. 00 
85.600.00 

5, 542.00 
45,229, 642.95 

. 3.650.00 
1,831,860.00 

11, 217,450.00 
6, 500. 00 

50, 800.00 
968.34 

2,080,900.00 

63,939, 303. 29 
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TABLE 8.—Expenditures, by months, classified according to departments and establishments, for the fiscal year 1929—Continued 

[On basis of daily Treasury statements (unrevised), see p. 373. For comparative figures and total expenditures for the fiscal year 1928, see Table 5, p . 397] 0 5 

Month of 
February, 19291 

Month of 
March, 1929 

•Month of 
April, 1929 

Month of 
May, 1929 

Month of 
June, 1929 

Total July 1, 
1928, to June 

30,1929 

Total July 1, 
1927, to June 30, 

1928 

ORDINARY 
General expenditures: 

Legislative.establishment 
Executive proper 
State Department 
Treasury Department 
War Depaftmenf.'--. 
Department of Justice 
Post Office Department 
Navy Department 
Interior Department 
Department of Agriculture 
Department of Commerce. _ 
Department of Labor 
United States Veterans' Bureau 
Other independent offices and commissions-
District of Columbia-

Total 
Deduct unclassified items. 

Total -
Interest on public debt 
Refunds of receipts: 

Customs ".'. 
Interrial revenue.._ 

Postal deficiency.: 
Panama Cana l . . . : 
Operations in special accounts: 

Railroads 1. 
War Finance Corporation 
Shipping Board-.. '.: 
Alien property funds 

Adjusted service certificate fund-
Civil service retirement fund 
Investment of trust funds: 

Government life insurance 
' District of Columbia teachers' retirement.. 

Foreign service retirement. . . .-
General railroad contingent 

$1,135, 
41, 

848, 
14, 544, 
32, 079, 
2,146, 

25, 314, 
22,814, 
8, 572, 
3,042, 
905, 

33,228, 
2,808, 
3,001, 

473.13 
807. 36 
948. 68 
914. 68 
575. 99 
283.53 
614. 32 
402. 57 
931. 40 
094.15 
462. 41 
675. 51 
485. 75 
426. 38 
890. 73 

$1,390, 
34, 

1,409, 
17, 543, 
35,823, 
2, 786, 

13, 
32,321, 
25,093, 
15, 629, 
3, 383, 
1, 258, 

35, 523, 
2,815. 
3, 701, 

642.15 
645.08 
630. 67 
603. 55 
821. 22 
984.12 
66L60 
309. 94 
086. 34 
103. 35 
551. 91 
24i;26 
719. 91 
716. 31 
381. 81 

$1, 653, 
34, 

920, 
17, 962, 
34,187, 
3,168, 

15, 
30, 063, 
22,179, 
14, 293, 
3, 411, 
763, 

35, 922, 
5, 521, 
2, 848, 

379. 34 
42L 12 
963.94 
738. 45 
078.87 
329. 72 
106. 62 
577. 22 
225. 33 
816.10 
751.33 
690.14 
465. 60 
286.21 
685. 88 

$1, 348, 
62, 

1, 051, 
24, 494, 
31, 713, 
2, 704, 

31, 436, 
25,124, 
12,324, 
3, 721, 
1,153, 

38, 956, 
6, 589, 
3, 449, 

215. 39 
537. 52 
283.30 
308. 95 
663. 57 
176. 03 
245. 66 
731. 99 
991. 66 
4n.98 
260.17 
231. 99 
499. 04 
478. 74 
969. 01 

$1,471, 
31, 
760, 

13, 456, 
31, 830, 
2, 296, 

42, 997, 
29, 722, 
24,140, 
9, 377, 
3, 414, 

996, 
34, 686, 
3, 085, 
3,979, 

770. 64 
829.86 
020. 38 
073. 25 
352. 57 
853.13 
443.16 
149. 50 
728.28 
793.88 
066. 43 
767. 24 
614. 82 
869.30 
231. 48 

$17, 646, 
487, 

13, 284, 
200, 447, 
416, 901, 
28, 891, 
43, 090, 

364; 561, 
301,122, 
171,147, 
39,987, 
11,311, 

417, 280, 
40, 308. 
40,116, 

655. 67 
250.03 
510.33 
224.41 
546.42 
620. 32 
870. 27 
543. 99 
596. 27 
262. 58 
346. 45 
190. 36 
404.40 
719. 63 
686. 38 

$16, 402, 
589, 

11, 607, 
196, 648, 
390, 540, 
27, 600, 

276, 
331, 335, 
298, 999, 
159, 914, 
34, 383, 
9,821, 

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

048.28 
497.19 
071.23 
941. 27 
803.49 
254. 81 
692. 81 
491. 98 
534. 09 
696: 27 
165.32 
480. 97 
833.17 
482.46 
622. 44 

150, 283,965. 59 
2 291,357. 83 

178, 728, 979.12 
1,456, 063.40 

172, 946, 515. 87 
2 844, 232. 63 

183,121, 005. 00 
213,843. 18 

202, 207, 663. 92 
2 654, 485.95 

2,106,485,327. 51 
217,803.40 

1, 953, 625, 595. 77 
198,654. 39 

150, 575, 
3,981, 

1, 690, 
14,344, 
10, 000, 

494, 

139, 
127, 
687, 

1 1, 730, 
1307, 

2, 

2,973, 
24, 

323.42 
327.06 

545. 33 
373. 28 
000. 00 
896.18 

208. 74 
779. 85 
019. 02 
830. 63 
418. 64 
332.85 

503. 43 
698. 30 
362. 01 

177, 272, 915. 72 
58, 662,150. 59 

1,982, 271.19 
20,415,911. 24 
10,000,000. 00 

746, 636.15 

1 67,337. 45 
1 44, 029. 75 

1,343,832. 90 
1 1,160,728. 04 

407, 644. 98 
168,849.47 

4,130, 865. 08 
24, 838.17 
1 8, 318. 37 

173, 790,748. 50 
134,128,845. 75 

1, 724, 754.81 
10, 425, 256.87 
10,020,900. 92 

634,616. 09 

1 842, 600.41 
1 54,377. 32 

1 1,142, 895.68 
1, 879, 389.39 
1 538,325. 23 
1 93, 234. 71 

5, 631, 605. 91 

Total ordinary. 182, 560, 419. 00 273,874^501. g 

1 11, 000. 00 
1 1,499.92 

183,134,848.18 
16, 461,173. 55 

1, 842, 086. 65 
7, 785, 508. 52 
10,000,000. 00 

644,493. 59 

1 129, 351. 53 
8, 876. 64 

1 280, 048. 97 
1 319, 684. 93 
457, 837. 02 
88, 009. 76 

4,548,044.72 
38, 635. 03 
1 9, 000. 00 
592, 534. 61 

202,862, 049.87 
94, 388, 551. 44 

2,019,991.04 
14, 087, 667.44 
24, 678,843.14 

551, 757.65 

53,176.61 
1 22, 507. 27 

1, 396, 627. 25 
1 279, 029.80 
1 304,188. 72 
1 89, 620.90 

1, 959, 835. 76 
63, 985. 74 
1 7, 204. 58 

2,106, 503,130.91 
678. 330, 399.50 

21, 826,435. 69 
190, 727,887.12 
94, 699, 744.06 
9,046,647. 29 

1 1,857,633.06 
1 611,414.95 

15,889,059.12 
11,345,327.26 
111,772,809.62 
19, 955,190. 64 

52,160,111.83 
503,158.37 
282,444.12 
977,842.88 

1, 953, 327,041. 38 
731, 764,476. 30 

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

1619,721.67 
1 3,813,040. 77 
34, 881,713.16 
1 351,151. 52 

111,817,839.69 
109, 272. 28 

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

1,179,957. 39 
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PUBLIC DEBT RETIREMENTS CHARGEABLE AGAINST ORDINARY 
RECEIPTS 

Sinking f u n d . - - ' .__: :_ : . 
Purchases and re t i rements from foreign r epaymen t s 
Received frorn foi-eign governments under deb t sett lements——. 
Received for es ta te taxes— .: i 
Purchases and re t i rements from franchise tax receipts (Federal 

reserve and Federa l in te rmedia te credit b a n k s ) . . . 
Forfeitures, gifts, e t c . . . ^ . . . 

To ta l . . 

. T o t a l e x p e h d i t u r e s chargeable against o rd inary r e c e i p t s . . . 

PUBLIC DEBT 

Publ ic deb t re t i rements chargeable against o rd inary receipts 
(see above) . . 

• Other publ ic deb t expendi tures . . . : i . . v 

Tota l publ ic d e b t . 

IRecapi tu la t ion ; publ ic deb t : 
Certificates of indebtedness 
Treasu ry notes and certificates of indebtedness (foreign 

"service re t i rement fund s e r i e s ) . . . . 
T reasu ry notes and certificates of indebtedness (adjusted 

service s e r i e s ) . . . , • , . . . . . . . ^ 
Certificates of indebtedness (civil service re t i rement fund 

series) ., 
T r e a s u r y n o t e s . : . . . : . . . - . . 

.- T rea su ry b o n d s . . . .1 • . . . : . 
W a r savings s ecu r i t i e s . . . . . . . . . . . 

. T rea su ry savings secuirities : . . : . . . . 
F i r s t L ibe r ty b o n d s : . . - ' . : . . 
Second L ibe r ty b o n d s . . . . . . . . . . ' . . . 

- T h i r d L ibe r ty .bonds : . ._ 
F o u r t h L ibe r ty b o n d s . - ' . . . . ' . 

- .Victory notes . . : . . . . . — ....••.-.^.-
Other deb t i t ems . : - . : . - . . . : - . . _ . 
Na t iona l -bank notes and Federal reserve b a n k n o t e s . . 

To ta l p u b l i c deb t : . 

2,933, 400. 00 

2, 933,400. 00 

185, 493, 819. 00 

2, 933, 400. 00 
35,130, 648. 08 

38, 064, 048. 08 

12, 336,900. 00 

1, 200, 000. 00 

3, Oil, 250. 00 

3, 978. 25 
12, 960,805. 36 

1,060,800.00 
5, 373, 200. 00 

35,900. 00 
324. 48 

2, 080,890. 00 

38, 064,048. 08 

273,874,501.88 335, 643; 484. 97 

1,477, 917, 050. 63 

,•477, 917; 050. 83 

1, 458,124, 600.00 

1, 200,000.00 

115,250.00 

6, 041. 00 
10,765, 659. 50 

917,000.00 
4,473, 700. 00 

27,100.00 
5, 200.13 

2, 282, 500. 00 

1,477,917, 050. 63 

91, 400. 00 

91, 400. 00 

225, 268, 512. 84 

91, 400. 00 
46, 871, 039. 00 

45, 962, 439. 00 

28, 658, 000. 00 

11, 000. 00 

1, 800, 000. 00 

65, 500. 00 

3,152. 25 
9, 360,016. 75 

787, 900. 00 
3, 475, 700. 00 

91, 400. 00 
34,400. 00 

: 40,150.00 
1, 735, 220. 00 

45,962, 439. 00 

351, 300. 00 
43, 260. 00 

10, 000. 00 

404, 550. 00 

404, 550. 00 
31,883, 604. 83 

32, 288,154. 83 

18, 656, 000. 00 

9, 000. 00 

1, 200,000. 00 

391, 000. 00 

4, 704. 25 
7, 229, 604. 80 

730, 360. 00 
2, 702,800. 00 

53, 250. 00 
. 34,600. 00 

460.28 
1, 276, 385. 60 

32, 288,164. 83 

509, 900.00 
78, 567,000. 00 

10,000.00 

26,000. 00 

.79,112,900.00 

420,472,734.67 3,848,463,189. 63 

79,112, 900.00 
879,695,803. 25 

958,808, 703. 25 

862, 243, 700. 00 

7,000. 00 

1, 800, 000. 00 

78, 595,800. 00 

3,182.00 
6, 647, 302. 25 

500. 00 
676, 700. 00 

1,951, 800. 00 
6, 629,900. 00 

35,450.00 
10.00 

1, 317, 359. 00 

370, 277,100.00 
671,150.00 

176,642, 360.00 
20,000. 00 

2,933,400. 00 
159, 703. 75 

549, 603, 703. 75 

3,643, 519, 875.13 

549, 603, 703. 75 
5, 317,835,648. 45 

5, 867, 439, 352. 20 

4,240,031,300.00 

27, 000. 00 

16, 500, 000. 00 

184,950,050. 00 
12,695,000. 00 

56, 548. 25 
140, 998,153.45 

5, 250. 00 
23,141, 700.00 

1, 208, 396,160. 00 
15, 684, 050. 00 

497,950. 00 
109,944.00 

24, 346, 266. 60 

968,808, 703. 26 6,867,439, 352. 20 7, 762,963,323.43 

364,741,300.00 
19, 068,000.00 

162, 736,050.00 . 
1, 600. 00 

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

640, 255, 020. 30 

540, 255,020. 30 
7, 222, 698, 303.13 

7, 762,953, 323. 43 

4, 838, 616, 000. 00 

147, 000. 00 

34, 500, 000.00 

12,600,000.00 
471, 718,850. 00 

150,000.00 
77, 586. 50 

178, 760, 790. 20 
4, 050. 00 

1,275,361,950.00 
918, 816, 250. 00 

2, 862,850.00 
963, 750. 00 
707, 328. 73 

27,686,920.-00 
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418 REPORT ON THE FINANCES 

Specific receipts and expenditures 

T A B L E 9.—Comparison of detailed internal revenue receipts for the fiscal years 
1928 and 1929 

[On basis of reports of collections, see p . 

Objects of taxat ion 

Income tax: • 
Corporat ion 1 . . . . '. 
Ind iv idua l 

To ta l 

Es t a t e s : Transfer of estates of decedents . . 

Dist i l led spir i ts : 
Distil led spiri ts (nonbeverage) 
Distil led spiri ts (beverage) _ 
Rectified spirits or wines 
Still or sparkl ing wines, cordials, e t c . . . 
Grape b r a n d y used for fortifying sweet w i n e s . . . 
Rectifiers; retail and wholesale l iquor dealers; 

manufacturers of still, etc. (special taxes) 
S t amps for distilled spirits in tended for expor t . . 
Case s t amps for distilled spirits bot t led in b o n d . 
Miscellaneous collections relating to distilled 

spirits 

To ta l . 

F e r m e n t e d liquors: 
Fe rmen ted liquors (barrel t a x ) . . . 
Brewers; retail and wholesale dealers in mal t 

l iquors (special taxes) 

T o t a L . . 

Tobacco: ' 
Cigars (large) . 
Cigars ( s m a l l ) . . . : 
Cigarettes (large)' • . 
Cigarettes (small) 
Snufi of all descriptions 
Tobacco, chewing and smoking 
Cigaret te papers and tubes 
Miscellaneous collections relating to.tobacco 

To ta l . . . . 

Revenue acts of 1926 and 1928: 
D o c u m e n t a r y s t amps , etc.— 

B o n d s of indebtedness, capital stock issues, 
etc . . . . 

Capi ta l stock sales or transfers 
Sales of produce (future deliverj'^) 
P lay ing c a r d s . . . . . . . 

Manufac tu re r s ' exc i se tax— 
Automobiles and motor cycles 2 . . 
Pistols and revolvers . 

Opium, coca leaves,^including special taxes, e t c . 
Corporat ions, on value of capital stock 3 
AdmissioDS to theaters , concerts, cabarets, e t c . . 
Dues of clubs (athletic, social, and sporting) 

Tota l -

Miscellaneous: . . 
Adul te ra ted and process or renovated bu t te r , 

filled cheese, and mixed flour : . 
Oleomargarine, colored . 
Oleomargarine, uncolored.. .•. 
Oleomargarine manufacturers and dealers (spe

cial taxes) • 
Collections unde r prohibi t ion laws 
In te rna l revenue collected th rough custonas ot-

fices " . — . . . . 
Other miscellaneous receipts, etc. « . . ^ . . . . 

Tota l 

Grand total ^ . . . . . . : . 

1928 . 

$1, 291, 845,989. 25 
882, 727,113. 64 

2,174, 673,102. 89 

60,087,233.97 

13, 609, 062.86 
984. 79 

12, 548. 53 
893,408. 41 
201,177.43 

604, 355. 70 
190. 70 

72, 569.15 

13,198. 88 

, 15,307,496.45 

300. 00 

300. 00 

22,879,374.93 
301,483. 75 

75, 756'. 28 
301, 752, 588;3i; 

7,.46l:;3:fv4;;9G. 
62; 774; 642.43 

1,123. 809. 82 
81,130. 58 

396,450, 041. 03 

16, 661,459. 56 
24, 208, 537. 68 
4v048,498.60 
5, Old, 712.40 

51,628/266:96 
169, 057. 01 
690,432.41 

8, 688, 502. 39 ' 
17,724,952.08 
10,352,989.83 

138, 083,407. 92 

15,102. 96 
1, 236,877. 87 

698,018.19 

1,472. 703. 88 
925, 252. 22 

21, 216. 94 • 
,. 1; 664, 783. 36 

:6, 033, 955. 42 

2,790,535,537.68 

374j 

1929 

$1,235, 733, 256.24 
1,095, 541,172.40 

2, 331, 274,428.64 

61, 8^97,141.48 

11, 589, 582. 74 
150. 40 

10, 502.18 
292, 549. 93 
267,749.87 

528, 357. 46 
409. 20 

64, 439.18 

32,887.61 

12,776, 628; 46 

;• 100.00 

100. 00 

22, 648, 567. 59. 
323, 258. 73 

-• .82,5.08.77 
341, 951; 551:22' 

7,126," 908.'99' 
61,159,178. 09 

1,179, 525. 53 
73,044. 29 

434, 444, 643. 21 

17,868, 372.17 
37, 595, 927. 33 

3, 333, 427.14 
5, 375, 804. 20 

5,645,865.90' 
166, 684.a4. 
605, 336. 04 

5,956,295. 57 
6, 083,055.82 

11, 245, 254. 65 

93, 775, 022. 96 

12, 240. 53 
1, 288, 959., 15 

803,400.80 

1, 518, 793. 49 
< 727, 005. 93 

4,479.18 
531,631.60 

4,886, 510. 68 

2, 939, 054, 375.43 

IncrekseH+) 
or 

decrease ( - ) 

-$56,112. 733.01 
+212,814, 058. 76 

+156,701,325.75 

+ 1 , 809,907. 51 

—2 019,480.12 
- 8 3 4 . 39 

- 2 , 046. 35 
-600,858.48 
+66 , 572.44 

+24, 001. 75 
+218. 60 

-18 ,129 .97 

+19 , 688. 63 

-2 ,530,867.99 

- 2 0 0 . 0 0 

- 2 0 0 . 0 0 

-330,807 34 
+ 2 1 , 774. 98 

+6,762.49 
:+40; 198, 9'62;̂ '88 

-334 ; 4^5.-Sl 
— 1,615,364.34 

+ 5 5 , 715. 71 
. - 8 , 0 8 6 . 2 9 

+37,994,502 18 

+ 2 , 306, 912. 61 
+ 1 3 , 387, 389. 65 

—715,071.46 
+365, 091. 80 

- 4 6 , 082,400. 06 
—3, 372. 87 

- 8 5 , 098. 37 
- 2 , 732, 206.82 

-11,641,896.26 
+892, 264.82 

—44, 308, 384. 96 

-2 ,862 .43 
+52 , 081. 28 

+105, 382 61 

+46 , 089. 61 
— 198, 246 29 

— 16,737.76 
— 1,133,151.76 
— 1,147,444.74 

+14.8,.518..837.75 

1 Includes $14,658.19 for 1928 and $13,517.52 for 1929, income tax on Alaska railroads (act of July 18, 1914). 
2 Tax repealed, effective May 29, 1928. 
3 Tax due prior July 1, 1926. 
< Includes $7,215.60 internal revenue collected by prohibition agents. 
f Includes $1,467,626.93 for 1928 and $440,386.82 for 1929, delinquent taxes collected under repealed laws. 



TABLE 10.—Internal revenue receipts, by sources, for the fiscal years 1863 to 1929 -

[On basis of reports of collections, see p. 374] 

Fiscal year 

1 8 6 3 . _ . : 
1 8 6 4 . . . . 
1865-"- . . . - • . . . 
1866- . -
1 8 6 7 - - - . - . -
1868. _-•-
1869 . . . 
1870 •.. 

1871. 
1872 
1 8 7 3 . _ - . — 
1 8 7 4 - - . -
1875—. . - • . - . -
1876--
1877 
1878-- -
1879 •-.-
1 8 8 0 . - - . . — 

1881--. . . 
1882 
1883. •--.•---.-
1884-. - . 
1885- • - . - . 
1 8 8 6 - . - . . -
1 8 8 7 - - . . 
1888 - - . -
•1889- -
1890 --

1891--
1 8 9 2 . . . : 
1 8 9 3 r _ -
1894- -
1895. . . . . 
1 8 9 6 . . . . : 
1897 - - . 
-1898.-....-.-.... 
1899. 
1900 

Spirits 1 

$5,176,530.50 
30, 329,149. 53 
18, 731,422.45 
33,268,171. 82 
33, 542, 951. 72 
18, 655, 630. 90 
45, 071,230. 86 
55, 606, 094.15 

46, 281,848.10 
49, 475, 516. 38 
52, 099, 371. 78 
49,444,089. 85 
52, 081,991.12 
56,426,365.13 
57,469,429. 72 
50,420, 815. 80 
52, 570,284. 69 
61,186, 508. 79 

67,153,974.88 
69, 873, 408.18 
74, 368, 775. 20 
76, 905,385. 26 
67, 611, 208. 63 
69,092, 266. 00 
65,829, 321. 71 
69,306,166. 41 
74, 312, 206.33 
81,687, 376. 09 

83,336, 963. 64 
91,309,983. 66 
94, 720,-260. 55 
85, 259, 252. 25 
79,862,827.41 
80, 670, 070. 77 
82,008, 642. 92 

- 92,-546,-999.77 
99, 283, 534.16 

109,868,817.18 

Fe rmen ted 
l iquors » 

$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, 0S4, 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, 665,129. 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 
39,615,421.14 
68, 644, 658. 45 
73, 550, 754. 49 

Tbbacco ^ 

$3, 097, 620. 47 
8, 592, 098.98 

11, 401, 373.10 
16, 531, 007. 83 
19, 785,148. 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 

42,864,991.31 
47, 391,988. 91 
42,104, 249. 79 
26,062, 399. 98 
26,407,088. 48 
27, 907,362. 53 
30,108, 067.13 
30, 662,431. 52 
31,866, 860. 42 
33, 958, 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 

Income and 
profits 2 

$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 
14,436,881.78 
5,082,31h62 

139,472; 09 
232. 64 
688; 27 

97: .79. 

3, 021. 92 

55, 627. 64 

77,130._90 

Legacies, 
successions, 
inher i tances 

$56, 592. 61 
311,161.02 
646,703.17 

1,170, 978. 85 
1,865,315.15 
2,823,411.24 
2,434, 593. 23 
3,091,825. 50 

2,505,067.13 

1, 235,435. 25 
2, 884, 491. 55 

Es ta tes Manufac tures 
and products i 3 

$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, 382. 95 
3,017,027.70 

3, 631, 516.10 
4, 616,144. 75 
1,287,470.38 

625,408. 05 
863,'851.46 
509, 042. 82 
238,162. 78 
429, 658. 71 
299, 094. 00 
228, 027. 73 

149,140. 98 
81, 559. 00 
71, 852. 43 
24, 345. 01 
22,730.25 

- 24,199. 94 
21, 506.41 

9, 745.05 
6,083. 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 

B a n k s and 
bankers 

$2, 837, 719. 82 
4,940,870. 90 
3,463,988.05 
2, 048, 562.46 

• 1,866,745.55 
2,198,054.17 
3,020,083.61 

3, 644,241. 53 
4,628,229.14 
3, 771,031.46 
3,387,16.0.67 
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,^53,458:47 
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 

1,460.50 

Gross receipts 

$1,661,273.51 
3,426,446.32 
9,853, 377.12 

11,262,429.82 
7,444, 719.00 
6,280, 089.34 
8, 300,998. 82 
6, 894, 799.99 

2, 800, 563.44 

643,446. 41 
1, 079, 405.14 

zn 
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For footnotes, see p. 420. 
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T A B L E 10.—Internal revenue receipts, by sources, for the fiscal years 1863 to 1929—Continued 

[On basis bf reports of collections, see p. 374] 

to 
o 

Fiscal year 

1901 ._ . 
1902 
1 9 0 3 . . . • 
1904 
1 9 0 5 . . . . 
1906-. 
1907- . . 
1908 
1909 
1910 

1911. 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

Spiri ts 1 

$116,027,979. 56 
121,138,013.13 
131,953,472.39 

. 135,810,016.42 
135,9^58, 513.12 
143,394,055.12 
156, 336,901. 89 
140,158,807.15 
134,868,034.12 
148, 029, Sir. 54 

155, 279,858. 25 
156, 391,487. 77 
163, 879,342.54 
159,098,-177.31 
144,619,699.37 
158, 682,439. 63 
192, 111, 318.81 
317,553,687.33 
365,211,252.26 

97,905,275. 71 

82, 598,065.01 
4 45,563,350.47 
4 30,354,006. 88 
4 27,580, 380. 64 
4 25,902,820.28 
4 26,436,334; 44 
4 21; 194, 668. 71 

15,307,496. 45 
12, 776,628.46 

Fe rmen ted 
l iquors ^ 

$75,669,907. 66 
71,988,902. 39 
47, 547,856.08 
49, 083,458. 77 
50,360,653.18 
65, 641,858. 56 
69, 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 
41,965,874.09 

25,363.82 
46,086.00 

4,078.75 
5,327. 73 
1,954.44 

15, 694.19 
- 883.25 

300.00 
100.00 

Tobacco 

$62,481,907.13 
51, 937,925.19 
43, 514,810. 24 
44, 655,808. 75 
45, 659,910. 50 
48,422,997; 38 
61,811,069. 69 
49,862,754; 26 
51, 887,178.04 
58,118,457.03 

67,005,950. 56 
70, 590,151.60 
76, 789,424. 75 
79,986,639. 68 
79,957,373. 54 
88,063,947. 51 

103, 201, 592.16 
166,188,659.90 
206,003,091.84 
295,809,355.44 

256,219,385.49 
270,759,384.44 
309,015,492.98 
325,638,931.14 
345; 247,210. 96 
370,666,438. 87 
376,170, 205.04 
396,450,041. 03 
434,444, 543. 21 

Income a n d 
profits 2 

$20,959,783.74 

33, 511, 525.00 
28, 583, 259.81 
35, 006,299.84 
71, 381, 274. 74 
80, 201,758.86 

124,937, 252. 61 
387, 382,343.96 

2,862,324,866.89 
2,600,783,902.70 
3,966,936,003.60 

3,228,137,673.76 
2,086,918,464.86 
1, 691, 089, 634. 66 
1,841,759,316.80 
1,761, 659,049. 61 
1,974,104,141. 33 
2, 219,952,443. 72 
2,174,573,102. 89 
2, 331,274,428. 64 

Legacies, • 
successions, 
inher i tances 

$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 

Es ta tes 

$$6,076, 575.26 
47,452,879.78 
82,029,983.13 

103,636, 563. 24 

154,043, 260. 39 
139,418,846.04 
126,705,206. 55 
102,966,761. 68 

8108,939,895. 52 
5119,216,374. 82 

100,339,851. 96 
60,087,233.97 
61,897,141. 48 

Manufac tu re s 
a n d p roduc t s ^ ' 

$1,493.94 

36,570,478.37 
75, 598,*257.17 

216,230,346.67. 

177,802,191.37 
143,942,311. 65 
163,981,360. 30 
177,631,749.14 
130,382,390. 60 
142,492,769.19 

66,850,109.40 
51,951,694: 24 

5, 723,790. 67 

B a n k s a n d 
bankers 

$1,918.00 
227. 50 
899. 50 

50.10 

100.00 

174.85 

. 

Gross receipts 

$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 follows: Fiscal year 1910, $20,969,783.74; 1911, $33,611,525; 1912, $28,583,259.81; 1913, $36,006,299.84; and 1914, $10,671,077.22, 

munitions manufacturers' tax for 1917, $27,663,939.63; and 1918, $13,296,927.32; also corporation income tax for 1925, $916,232,697 (separate figures for earher years not available); 1926, 
$1,094,979,734; 1927, $1,308,012,532; 1928, $1,291,845,989; and 1929, $1,235,733,256. 

3 Including receipts from the tax on raw cotton as follows: Fiscal year 1863, $361,311.48; 1864, $1,268,412.56; 1865, $1,772,983.48; 1866, $18,409,654.90; 1867, $23,769,078.80; and 1868, 
$22,500,947.77. 

4 Includes tax on distilled spirits (nonbeverage) amounting to $42,259,351.63 for 1922, $27,710,463.29 for 1923, $24,826,033.46 for 1924, $23,178,840.84 for 1925, $23,752,221.67 for 1926, 
$18,766,702.82 for 1927, $13,609,062.86 for 1928, and $11,689,582.74 for 1929. 

8 Includes gift tax amounting to $7,618,129.32 for 1926 and $3,175,338.73 for 1926. 
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Fiscal year 

1863 
1864 
1865 
1886 ~ . 
1867. 
1888. 
1889 
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 

Sales (con
sumers ' or 
dealers ') 

$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 

S t a m p s 6 

$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 
15,298,470. 77 
7,130,933. 57 
6, 683,114. 64 
6, 083, 590. 42 
6, 049,498. 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 
43,837,818. 66 
40, 964.365. 30 

P lay ing cards 

$382, 402. 50 
259,853. 76 
251, 306. 52 
261, 080. 66 
271,128.84 
331, 010. 66 

Fre igh t 
t ranspor ta t ion 

Express 
t r anspor ta t ion 

Passenger 
t ranspor ta t ion 

Transpor t a t ion 
of oil b y p ipe 

hues 

Telegraph and 
te lephone 

_ _ 

Insu rance 
Beverages 

(nonalcoholic), 
soft d r inks , e tc . 

zn 
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For footnote, see p . 422. 

to 



TABLE 10.—Internal revenue receipts, by sources, for the fiscal years 1863 to 1929—Continued 

[On the basis of reports of collections, see p. 374] 

to 

Fiscal year 

1901 
1902 
1903 
1904-
1905. . 

1906 
1907 
1908 
1909 
1910 . 

1911 
1912 - . 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 • 

1921 . . 
1922 
1923 
1924 
1925 . 
1926 
1927 
1928 
1929 

Sales (con
sumers ' or 

dealers') 

$2,301, 989. 95 
45,310,351.30 

45, 794, 878. 32 
28,128, 7J9. 27 
21,135, 707. 75 
23, 389, 972. 43 
10,494, 934. 67 
7, 727, 718. 85 

S t a m p s 3 

$39, 241, 036. 32 
13,442,792.69 

23,455, 965. 34 
42,198, 443.48 

8,926, 310. 30 
21,874, 734. 47 
45, 251,358. 97 
87, 087, 246. 55 

75, 664,840. 52 
58, 224, 526. 05 
61, 490,151. 98 
58, 528, 017.06 
46, 068, 399. 26 
49, 800,825.33 
32, 603, 082. 93 
43, 818, 495.84 
58, 797, 726. 64 

Playing cards 

$317, 289. 74 
384, 677. 72 
422, 580. 32 
378, 408. 34 
428, 575. 44 

489, 347. 26 
572, 714. 48 
459,880.12 
502, 252. 58 
565, 524. 34 

581, 640. 78 
616, 233. 80 
855, 283.10 
714, 307. 26 
673,847. 54 
819, 654. 20 

. 820,897.26 
1,276.505.42 
2, 09i; 790. 82 
3, 088,462. 02 

2, 603,941.42 
2,787,920. 72 
3, 385,226. 83 
3, 731, 538. 90 
3,183,384. 92 
4. 213, 414. 03 
4, 742.488. 50 
5, 010, 712. 40 
5, 375,804.20 

Fre igh t 
t ranspor ta t ion 

$30, 002,103. 38 
118,345,976.85 
130,785, SIO. 57 

140,019, 200.14 
85, 3S5,186. 27 

Express 
t r anspor ta t ion 

$6, 458,994. 82 
14, 301, 901.49 
17, .597, 837. 69 

17, 093, 935. 58 
,12,475,870.18 

Passenger 
t ranspor ta t ion 

$28, 543,050. 02 
83, 687,611. 52 

104,861,192. 22 

105,906, 991. 94 
84,033,854. 34 

Transpor t a t ion 
of oil b y p ipe 

lines 

$1,433,324. 81 
5, 601, 893. 80 
8,426,405. 68 

9, 989, 873. 62 
7, 623, 816. 51 

Telegraph and 
te lephone 

$6,299,017.18 
17, 902, 388.84 
27, 677,041.19 

28,442,412. 46 
29, 271, 521. 79 
30, 380, 783. 93 
34, 662,428. 90 

Insurance ' 

$6,492,025. 48 
14, 508,881. ?1 
18,421,754. 01 

18,992,094. 45 
10,855,403. 81 

Beverages 
(nonalcoholic), 
soft dr inks , etc . 

$2,215,181. 03 
7,182,219 25 

57,460,956. 04 

58,675,972. 86 
33,504, 284. 01 
10,131,896. 94 
10,418, 886.08 

o 

o 
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6 Including receipts as follows:• (a) Sales by postmasters of documentary stamps for 1918, $4,338,1.82.21; 1919, $10,199,466.51; 1920, $24,437,893.75; 1921, $20,880,868.86; 1922, 
$14,616,958.05; 1923, $11,843,403.64; 1924, $12,418,180.28; 1925, $7,737,895.47; 1928, $7,880,707.04; 1927, $35,417.38; 1928. $2,000; and 1929, $233,806.96. (b) Excise tax on perfumes,-cos
metics, and medicinal articles for 1922 amounting to $2,305,482.25. 



.Fiscal year 

1863 
1864 
1865 
1866— 
1867 • . . 
1868 . . . 
1869 -
1870 

1871 . . . 
1872 ._ 
1873 
1874 
1875 
1878 -
1877 
1878 
1879 
1880 

1 8 8 1 . . . . - . — . 
1882 
1 8 8 3 — . 
1884 • . . 
1 8 8 5 . . . . . . 
1886 
1887. - . . . . 
1888 
1889 
1890 

1891 
1892 
1893 
1894 
1895 
1896 
1897. 
1898 
1899 
1900. . . 

1901. 
1902. 
1903 
1 904 . . . . 

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. 64 
1,956, 618. 66 
2,543, 786.18 

2,618,101.44 
2,944,492.46 

736, 783.31 
484,097.46 

O p i u m and 
narcotics i 

$700.00 
125.00 
410.00 

22.50 

114.90 

145. 25 

Corpora t ion 
capital s tock 

Occupat ional 
(special taxes) 

$4, 799,195. 73 
5, 205, 508. 94 
9,808, 914. 25 

14,144, 418. 05 
13,627, 903. 25 
11,889, 549. 09 
9, 940, 917. 02 

11,020, 787. 78 

6,002, 452. 85 

46,973. 00 
4,921, 593. 21 
4, 616,640. 86 

4,165,736.14 
4,262,902.32 

Admissions 

-: 

' 

Dues 
Receipts unde r 

t h e na t ional 
prohibi t ion act 

• 

Penalt ies , e tc . ' 

$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 
364, 216. 34 
281,107. 61 

. 409. 284.48 
419,999. 41 
346,007. 56 
279,497:80 
383, 756.08 

231,078. 21 
199.830.04 
305,803.57 
289,144.12 
222,681.19 

• 194,422. 45 
220,204.83 
156, 547. 61 
84,99L89 

136,720.90 

256,214.39 
239,732. 21 
168,357.67 
151,045.79 
168,804. 66 
184, 710. 57 
114,958.17 
136,750.07 
166, 676. 25 
193,721.46 

185,867.83 
208.209.05 
148,414.07 
206,958. 55 

Miscellaneous ^ 

$1,084,849. 60 
1,406,429.16 
2, 071,161. 91 
6,443,180.05 
2, 471, 364.27 
1,168, 650. 35 

.923,106. 46 
930,198.09 

• 386,065.45 

216,027.34 

18,992.38 
16,518. 65 
25,939.04 
24,503.94 

21,269.00 
6,504. 78 

1,059,334. 41 
214,901.66 

To ta l 

$41,003,192. 93 
116,965,578.26 
210,855,864. 53 
310,120,448.13 
285,064, 938. 43 
190, 374, 925. 59 
159,124,126.86 
184,302,828. 34 

143,198,322.10 
130, 890,096. 90 
113,504,012.80 
102,191,016.98 
110,071, 515.00 
118, 768,096. 22 
118, 649,230; 26 
110,654,163. 37 
113,449,621.38 
123,981,916.10 

135,229,912.30 
146, 523,273. 72 
144,653,344.86 
121,690,039.83 
112,421,121.07 
116,902,869.44 
118,837,30i: 06 
124,326,476.32 
130,894,434. 20 
142,694; 696.67 

146,035,415.97 
153,857,544.35 
161,004,989 67 
147,168,449. 70 
143,246,077. 75 
146,830,616.66 
146,619,693 47 
170,866,819.36 
273,484,573.44 
295,316,1Q7. 67 

306,871,669.42 
271,867,990. 25 
230,740,925. 22 
232,903,781.06 
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For footnotes, see p. 424. 
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TABLE 10.—Internal revenue receipts, by sources, for the fiscal years 1863 to 1929—Continued 

(On basis of reports of collections, see p. 374] 

bO 

Fiscal year 

1905 
1906 
1907 
1908. 
1909 
1910-

1911 . . . 
1912 -
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

1921 
1922 
1923 
1924 
1925 
1926 
1927. 
1928 
1929 

Oleomargarine 

$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 

2,986,466.36 
2,121,079.68 
2,254,531. 23 
2.814.104.14 
3,038,927. 84 
3,070,218. 26 
3,164,218. 94 
3,407,599.94 
3,611,153.44 

O p i u m a n d 
narcotics 

$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 
1,013,736.26 
1,057, 341. 33 
1,090,932. 73 

981, 739. 07 
797,825.32 
690,432. 41 
605,336. 04 

Corpora t ion 
capi ta l s tock 

$10,471,688.90 
24,996, 204. 54 
28, 775, 749. 66 
93,020,420. 50 

81, 525, 652.88 
80, 612,239.80 
81, 567, 739.32 
87,471,691. 52 
90, 002,594. 56 
97,385,755. 61 
8,970,230.93 
8, 688,502. 39 
5,956,295.57 

Occupat ional 
(special taxes) 

$4,967,179.18 
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 
8,035, 583.49 
7,814,413.92 
5,811,558.04 
4,546,978. 21 

7,966. 72 
9,763. 47 

Admiss ions 

" 

D u e s 

1 

$26,357,338. 80 
50,919, 608. 42 
76,720, 555. 43 

89,730, 832. 94 
73,384, 955. 61 
70,175,147.11 
77, 712, 623. 60 
30,907,809. 09 
23,980, 676. 66 
17,940, 636. 69 
17,724,952.08 
6,083,055.82 

$2, 259,056. 57 
4,072,548. 59 
5,198,001. 31 

6,159,817. 69 
6, 616,633.92 
7,170, 730. 61 
8, 009,861. 49 
8, 690, 588. 35 

10,073,838. 39 
10,436,020. 79 
10,352,989.83 
11, 245, 254.65 

Receipts u n d e r 
t h e na t iona l 

p rohib i t ion ac t 

$641,029.34 

2,152,387.45 
1,979, 586. 94 

729,244. 23 
855,395. 37 
560,888.07 
416,197. 63 
502,876.72 
925,252. 22 
727,005.93 

Penal t ies , e tc . 

$228, 594. 73 
283,991. 62 
253, 652.43 
241, 680.16 
411,987. 53 
434, 705. 95 

597,416. 58 
856,407.83 
401,1910. 26 
284, 501. 61 
379, 288. 98 
458, 772. 77 
871, 606. 22 
985, 219.86 

' 

Miscel laneous 

$173,996.00 
168,251.81 
184,709.58 
180,826. 58 
184,668.22 
177,471.33 

181,069.12 
180,876.32 
165,216.09 
136,523.78 
151, 232.64 
154,522.68 
124,184. 74 
172, 723.03 

1, 501,004.15 
3,045,182.81 

1,975,968.07 
3.866.190.86 
3.125.077.87 
4,232,637.19 

12,156,929.40 
870,777.31 

2,009,640.29 
1,536,968.52 

636,110.78 

T o t a l 

$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 
380,008,896 96 
416,681 023 86 
512,723,287 77 
809,393 640 44 

3,698,955,820.93 
3,850.150.078 56 
5,407,580,251.81 

4, 695,367 061 95 
3,197,451,083 00 
2, 621,746 227 57 
2,796,179,257.06 
2,584,140,268 24 
2,835,999,892.19 
2,865,683,129 91 
2, 790,535,637.68 
2,939,054,375 43 

1 Including special taxes relating to manufacture and sale. 
' After the fiscal year 1918, all penalties are included with other receipts from the respective taxes to which they relate. 
8 Including receipts as follows: (a) For 1903 receipts from sundry taxes repealed by the act of Apr. 12, 1902 (war revenue repeal act), and for 1919, 1920, and 1921 receipts which 

remained unclassified at the time the statistical tables were compiled. (6) Internal revenue collected through customs offices for 1921, $356,296.21; 1922, $495,559.43; 1923, $109,291.01; 
1924, $29,036.37; 1925, $51,054.05; 1926, $55,065.43; 1927, $40,302.99; 1928, $21,216.94; and 1929, $4,479.18. (c) Dehnquent taxes collected under repealed laws for 1923, $2,797,206.18; 1924, 
$4,115,676.66; 1925, $12,068,035.75; 1926, $803,651.69; 1927, $1,915,745.36; 1928, $1,467,626.93; and 1929, $440,386.82. 
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T A B L E 11.—Internal revenue receipts, by months, total, and by present major sources, Ju ly , 1927, to September, 1929 

[On basis of reports of collections, see p. 374] 

[In thousands of dollars] 

Income and profits taxes 

Corpora
tion Individual Total 

Distilled 
spirits 1 Tobacco Estates 

Passenger 
automo
biles and 

motor 
cycles 

Documen
tary stamps, 

including 
playing 
cards ' 

Admis
sions Dues 

Total 
internal 

revenue' 

July, 1927 
August, 1927 
September, 1927 
October, 1927 
November, 1927_- --
December, 1927 
January, 1928.. 
February, 1928 
March, 1928 
April, 1928 
May, 1928 
June, 1928 

Total for fiscal year 1928 
July, 1928 
August, 1928 -
September, 1928 
October, 1928 
November, 1928 
December, 1928 
January, 1929 
February, 1929 
March, 1929 
April, 1929 
May, 1929 
June, 1929 

Total for fiscal year 1929. 
July, 1929 
August, 1929 
September, 1929 

$23,120 
29,952 

275,816 
24, 256 
22, 209 

278,250 
28,676 
24, 271 

264,611 
34,819 
27,984 

257,882 

$11,903 
8,475 

168,451 
8,576 
7,876 

• 159,343 
12,304 
22,375 

244,901 
11,944 
16,523 

210,056 

$35,023 
. 38,427 
444,267 
32,832 
30,085 

437,593 
40,980 
46, 646 

509,512 
46, 763 
44,507 

467,938 

$1,640 
1,306 
1,393 
1,560 
1,079 

671 
1,869 
1,233 
1,213 
1.140 
1,021 
1,182 

$32,597 
36,608 
35,639 
34,478 
32, 520 
26,965 
32,541 
30,094 
33, 292 
29,733 
34.681 
37,302 

$6,004 
2,572 
6,007 
3,462 
4,038 
7,259 

11,734 
2,629 
3,374 
3,499 
7,2^ 
3,254 

$6,479 
4,743 
5,367 
4,643 
5,569 
4,442 
1,901 
1,932 
5,971 
4,231 
6,173 

177 

$3,511 
3,251 
3,742 
3.910 
3,610 
3,793 
4,265 
4.151 
3,707 
4,701 
4,942 
5.246 

$1,357 
1,042 
1,170 
1,365 
1,780 
1,621 
1,528 
1,795 
1,346 
1,637 
1,597 
1,487 

1,291,846 882,727 2,174,573 15,307 396,450 60,087 51,628 48,829 17,725 

26,339 
22, 419 
248,252 
32,327 
22,740 
244,047 
25,424 
22,225 
282,088 
23,092 
25.944 
260,836 

10,012 
8,686 

195,299 
6,021 
9,372 

187,568 
11,487 
20,970 
313,899 
23,325 
17,543 

291, 369 

36,351 
. 31,105 
443,551 
38,348 
32,112 
431,605 
36,911 
43,195 
695,987 
46,417 
43,487 
552,205 

1,136 
1,011 
877 

1,160 
1,002 
1,042 
1,363 
1,068 
1,033 
1,081 
891 

1,113 

36,646 
40,399 
35,296 
38,893 
33,468 
28,681 
38,005 
31,023 
33.536 
36,558 
41,588 
40,363 

5,780 
2,979 
3,457 
4,285 
6,641 
7,260 
6,343 
4,915 
3,004 
6,020 
6,399 
5,814 

58 
100 

1,198 
3,626 

64 
31 
106 
60 
168 
11 
71 
53 

4,130 
3,341 
3,926 
4,892 
5,346 
6,010 
5,888 
6,608 
5,909 
6,608 
5,507 
6,109 

1,152 
453 
392 
359 
407 
583 
524 
457 
476 
565 
365 
360 

1,095,541 2, 331, 274 12, 777 434,445 61,897 5,546 64,174 6,083 

21,626 
22,100 
273,005 

13,110 
10,564 
269,061 

34,736 
32,664 
542,066 

1,156 
1,027 

40,200 
41,138 
39,038 

3.123 
3,073 
3,363 

1,506 
62 
74 

6,382 
6,866 

404 
162 
273 

1,056 
640 
655 
831 
697 
616 

1,205 
756 
780 

1,337 
1.014 

10,353 

813 
1,076 
668 
736 
926 
773 
697 

1,294 
807 
922 

1,391 
1,142 

11,245 

1,098 
1,357 

$92,629 
89, 874 
498,089 
84.025 
80,561 
484,277 
96.187 
90, 689 
660,647 
93,059 
102,586 
518,023 

2,790,636 

91,026 
81,445 
490,114 
93,581 
80,971 
477,049 
90,641 
89,203 
643,149 
96,481 
100,303 
605,091 

2,939.054 

•89,819 
87,033 
593,983 
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1 Including special taxes relating to manufacture and sale. 
2 Include sales of documentary stamps by postmasters. 
3 Includes collections on taxes shown separately in this table and also on all other taxes not classified therein. Under the revenue acts of 1926 and 1928 all other taxes include 

fermented liquors, pistols and revolvers, cereal beverages, opium and narcotics, use of foreign-bmlt yachts, oleomargarine and process butter, etc., collections under prohibition laws, 
intemal revenue collected through customs offices, delinquent taxes collected under repealed laws, and various other miscellaneous receipts. These collections amounted to $15,582,-
247.23 for 1928 and $11,613,926.43 for 1929. bO 



T A B L E 12.—Internal revenue receipts, by States and Territories, for the fiscal years 1928 and 1929 ' 

[On basis of reports of collections, see p. 374] 

states and Territories 

Income tax 2 

1928 1929 

Miscellaneous internal revenue ̂  

1928 1929 

Total 

1928 1929 

Per cent 
increase 

(+) or de- -
crease (—) 

Alabama _ 
Alaska 
Arizona 
Arkansas 
California 
Coloirado 
Connecticut 
l)elaware 
District of Columbia 
Florida - . . 
Georgia 
Hawaii.-
Idaho..-
Illinois 
Indiana . 
Iowa --., 
Kansas 
Kentucky . -
Louisiana .., 
Maine --
Maryland - - . 
Massachusetts 
Michigan.—.-
Minnesota 
Mississippi.----
Missouri 
Montana 
Nebraska 
Nevada - - -
New Hampshire 
New Jersey,1 
New Mexico 
New York „ . 
North Carolina.. 
North Dakota 
Qhio 
Oklahoma 
Oregon 
I^ennsyl vania 
Khode Island 

$8,177, 
148, 

1, 737, 
4,223, 

114, 436, 
11,452, 
34,381, 
20, Oil, 
16, 360, 
17,180, 
13, 549, 
6,112, 
1, 071, 

201,134, 
27, 245, 
11,310, 
18, 085, 
15, 000, 
12,180, 
8, 086, 

28, 253, 
98, 529, 
128,483, 
26,105, 
2, 673, 
61,978, 
2,824, 
5, 332, 

690, 
3,245, 

82, 955, 
771, 

646,604, 
20, 351, 

748, 
113, 764, 
20,188, 
5, 815, 

216, 937, 
13, 571, 

753. 97 
614. 83 
389.31. 
761. 38 
673. 49 
569. 58 
187.14 
261. 97 
745. 95 
799. 71 
945., 03 
482. 85 
449. 03 
675. 31 
618. 35 
290. 97 
704. 83 
549. 64 
548. 51 
129. 20 
996. 29 
722.07 
571.73 
278.34 
803.33 
795.41 
762.01 
712.95 
109. 81 
709. 60 
633. 36 
759. 27 
323.34 
497. 68 
381. 47 
003.83 
067.89 
361. 71 
912. 70 
998.12 

156, 
2,310, 
3, 557, 

130,224, 
11,037, 
40, 259, 
28,186, 
15, 677, 
12,859, 
13,499, 
5,473, 
1,"̂ 048, 

217,401, 
25,461, 
12,835, 
17, 269, 
15,197, 
12, 985, 
8,386, 

31, 331, 
109, 722, 
140, 484, 
27, 668, 
2, 325, 

51, 632, 
3,048, 
6,866, 
1, 076, 
3, 353, 
93, 922, 

933, 
744, 781, 
20, 066, 

665, 
121,821, 
17, 571, 
5, 902, 

208, 989, 
13, 595, 

048.23 
628.77 
604.70 
299.13 
046.52 
690.14 
009. 66 
915. 74 
952. 08 
209. 91 
794. 24 
247.80 
671. 55 
525.49 
642. 74 
666. 97 
608.89 
634.84 
416. 66 
602.64 
988.04. 
875.87 
483.11 
271.41 
743. 89 
868.82 
669. 22 
729. 27 
806. 28 
349. 52 
103. 69 
541.91 
797. 29 
795. 21 
134.02 
512.04 
605. 34 
672. 60 
644.38 
817.59 

1, 
182, 
108, 

22, 781, 
428, 

1, 732, 
1, 008, 
824, 

6, 303, 
633, 
131, 
72, 

20, 884, 
7, 449, 

672, 
620, 

9, 009, 
2, 033, 

383, 
3, 057, 
6,887, 

45, 494, 
1,739, 

86, 
13,106, 

153, 
399, 
112, 
748, 

22, 646, 
16, 

106, 680, 
204,963, 

40, 
25,922, 

326, 
294, 

29,804, 
1,198, 

909.41 
493.19 
772. 36 
260. 21 
440.14 
730. 75 
952. 62 
382. 06 
708.16 
569. 39 
402. 57 
899. 38 
982.48 
986. 21 
188. 27 
018.83 
577. 75 
885.95 
885.16 
467. 77 
208. 98 
664.15 
655. 27 
594.19 
630.04 
184.35 
677. 39 
955. 27 
739. 51 
740. 21 
228.18 
817. 66 
699. 80 
806. 85 
110. 94 
994. 78 
819.64 
021. 50 
771. 90 
436.31 

$554, 
1, 

88, 
116, 

24,405, 
501, 

1, 958, 
2,142, 
1,416, 
8,528, 

556, 
133, 
40, 

20,826, 
2, 635, 

595, 
• 665, 
11, 465, 
2, 095, 

302, 
3,314, 
5, 796, 

10, 938, 
1,401, 

190, 
14, 218, 
1,379, 
322, 
64, 

624, 
27, 524, 

31, 
98, 764, 
234,427, 

44, 
20,676, 

368, 
282, 

28, 587, 
518, 

531. 56 
107. 54 
273. 66 
016. 34 
095. 25 
544.38 
109.19 
612. 33 
767. 01 
952. 41 
125. 67 
267. 58 
946, 69 
238. 66 
530.12 
024.83 
097. 75 
315.89 
284.55 
370. 91 
781. 59 
744.72 
968. 54 
139. 63 
425. 98 
743. 99 
113.28 
930. 98 
695.10 
956. 84 
703. 60 
812. 61 
406. 36 
672. 30 
751. 29 
705. 76 
907. 92 
739. 33 
012. 22 
690. 39 

$8,647, 
150, 

1, 920, 
4,332, 

137, 218, 
11,879, 
36,114, 
21, 017, 
17,185, 
23,484, 
14,183, 
6,244, 
1,144, 

222, 019, 
34, 694, 
11, 982, 
19, 308, 
24, 010, 
14, 214, 
8, 469, 
31,311, 
105, 417, 
173, 978, 
27,844, 
2, 760, 
66,084, 
2,978, 
5, 732, 

802, 
3,994, 

105, 601, 
788, 

753,185, 
225,315, 

788, 
139, 686, 
20, 614, 
6,109, 

246,742, 
14, 770, 

663. 38 
108. 02 
161. 67 
021. 59 
113. 63 
300.33 
139. 76 
644. 03 
454.11 
369.10 
347.60 
382. 23 
431. 51 
661. 52 
786. 62 
309.80 
282.58 
435. 59 
433. 67 
596. 97 
205. 27 
386. 22 
227. 00 
872. 53 
433. 37 
979. 76 
439.40 
668.22 
849.32 
449.81 
861. 53 
576. 93 
023.14 
303. 63 
492.41 
998. 61 
887.63 
383. 21 
684.60 
434.43 

$8,163, 
157, 

2,398, 
3, 673, 

154, 629, 
11,539, 
42,215, 
30,309, 
17,094, 
21,388, 
14,055, 
6, 606, 
1, 089, 

238, 227, 
28, 097, 
13,430, 
17,934, 
26,662, 
15, 080, 
8,688, 

34, 646, 
115, 519, 
151,423, 
29, 069, 
2, 616, 
65,851, 
4,427, 
6,179, 
1,140, 
3,978, 

121,446, 
965, 

843,536, 
254,494, 

709, 
142,497, 
17,940, 
6,185, 

237,576, 
14,114, 

579. 79 
736.31 
878. 36 
315.47 
141.-77 
234.52 
118:85 
528.07 
719.09 
162.32 
919. 91 
515.38 
618.24 
764.16 
172.86 
691.80 
706.64 
950. 73 
701.21 
973. 55 
769. 63 
620. 59 
451. 65 
411.04 
169.87 
612. 81 
782. 50 
660.-25 
501. 38 
305.36 
807.-29 
354.52 
203.65 
467.51 
885. 31 
217.80 
513. 26 
311. 93 
656.60 
607.98 

(*) 

- 6 
+5 

+25 
-15 
+13 
. - 3 . 

. +17 
+44 
- 1 
- 9 
- 1 

-10 
^ 5 
+7 

-19 
+12 

- 7 -
+11 
+6 
+3 

+11 
+10 
-13 
+4 
- 9 
+1 

+49 
+8-

+42 

+15 
+22 
+12 
+13 
-10 
+2 

-13 
+ 1 
- 4 
- 4 

tel 
o 

H 
K 
tel • 

tel 
M 

o 
tel 
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South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont.-
Virginia --. 
Washington - . 
West Virginia 
Wisconsin... 
Wyoming 
PhDippine Islands.. 

TotaL... 

3,736, 
678, 

13,360, 
46, 659, 
3, 663, 
2,220, 
21,890, 
12,156, 
13, 352, 
43,492, 
2,057, 

743. 76 
668. 29 
618. 68 
115. 59 
069.14 
694. 30 
640. 09 
274. 22 
481.24 
214. 34 
041. 39 

2,174, 573,102.! 

3,600, 
793, 

13,760, 
37, 703, 
3,478, 
2,308, 
20,177, 
13,424, 
11, 348, 
37, 507, 
1,110, 

396.48 
687.11 
645. 64 
785. 74 
962. 25 
989, 26 
390. 67 
220. 27 
725. 27 
776. 69 
323. 26 

2, 331, 274, 428. 64 

160, 
66, 

4,485, 
1, 673, 

108, 
82, 

61,804, 
582, 

2, 629, 
4, 659, 

109, 
387, 

668.03 
732. 99 
133.01 
412.45 
389.84 
008. 73 
231.49 
722. 85 
739. 22 
371. 83 
842.33 
953.44 

615, 962,434. 79 

166, 
"44, 

4,224, 
1,762, 

89, 
54, 

67,306, 
596, 

2, 912, 
1,709, 

56, 
371, 

929. 92 
017.46 
268. 48 
153. 76 
205.81 
389.82 
896. 72 
067. 66 
523.12 
943. 51 
567. 22 
869. 57 

607, 779, 946. 79 

897,411. 79 
746;39L28 
835, 751. 59 
332,628. 04 
771,438. 98 
302, 703. 03 
694,871. 68 
738,997. 07 
882,220.46 
151, 586.17 
166,883. 72 
387, 953.44 

2, 790, 535, 537. 68 

3, 657, 
837, 

17,984, 
39,465, 
3,568, 
2,363, 
87,484, 
14,020, 
14, 261, 
39, 217, 
1,166, 
371, 

326.40 
704.57 
914.02 
939. 50 
168.06 
379. 08 
287.39 
287.92 
248.39 
720.10 
890. 48 
869.57 

2,939,054,375.43 

- 6 
+12 
+1 

-17 
- 5 
+3 
+5 

+10 
-10 
-19 
-46 
- 4 

+5 
zn 
tel 
o 
^ 
tel 

O 
tel 

w 

tel 

zn 

1 Internal revenue receipts are criedited to the districts in which the collections are made. Receipts in the various States do not indicate the tax burden of the respective States, 
since the taxes may be eventually borne by persons in other States. 

2 Includes income tax on Alaska railroads (act of July 18, 1914), amounting to $14,658.19 for 1928 and $13,617.52 for 1929. 
3 Includes collections through customs offices, amounting to $21,216.94 for 1928 and $4,479.18 for 1929. 
4 Less than one-half of 1 per cent. \ 

T A B L E 13.—Customs duties (estimated), value of imports entered for consumption, and ratio of duties to value of dutiable imports and to value 
of all imports, for the years 1867 to 1928 

[On basis of reports of the Bureau of Foreign and Domestic Commerce; all figures except percentages in thousands of dollars] 

Year ended— 

J u n e 30: 
1867 
1868 
1869 
1870 - -

1871- . - . -
1872 
1873 
1874 
1875 -
1876 -
1877 
1878 
1879-— 
1880-. 

E s t i m a t e d dut ies 

T o t a l 

$168, 504 
160.533 
176, 558 
191, 514 

202,447 
212, 619 
184,929 

• 160,522 
154, 555 
145, 179 
128. 428 
127,195 
133, 395 
182,748 

Ord ina ry 

$168, 504 
180, 310 
.176,115 
191, 222 

201, 986 
212, 031 
184, 556 
160,185 
154,272 
144.983 
128, 223 
127, 015 
133,159 
182.415 

Addi t iona l 

$223 
443 
292 

461 
588" 
373 
337 
283 
196 
205 
180 
236 
333 

Value of impor t s entered for consumpt ion 

T o t a l 

$378,159 
344, 809 
394, 449 
428, 346 

500, 216 
580, 419 
883,147 
567, 444 
528, 261 
464, 586 
439,829 
438,422 
439, 292 
627, 556 

D u t i a b l e 

$361,126 
329, 681 
372, 757 
408,132 

459, 597 
512, 735 
484, 747 
415, 749 
379,795 
324, 025 
298,989 
297, 083 
296, 742 
419, 506 

Free 

$17, 033 
15,148 
21, 692 
20, 214 

. 40, 619 
47,684 

178,400 
151, 695 
146,466 
140, 561 
140,840 
141, 339 
142, 550 
208, 049 

Free 

Pe r cent 
4.50 
4.39 
5.50 
4.74 

8.12 
8.61 

26.90 
28.73 
27.83 
30.26 

, 32.02 
32.24 
32.46 
33.16 

Ra t io of dut ies to 
value of— 

D u t i a b l e 
impor t s 

P e r cent 
46.66 
48.63 
47.25 
47.08 

43.95 
4L36 
38.07 
38. 53 

'40.62 
44.74 
42.89 
42.75 
44.87 
43.48 

Free n d 
du t i ab le 
impor t s 

P e r 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 



T A B L E 1'6.—Customs duties {estimated), value of imports entered for consumption, and ratio of duties to value of dutiable^imports and to value 
of all imports, for ihe years 1867 to 1928—Continued 

[On basis of reports of the Bureau of Foreign and Domestic Commerce; all figures except percentages in thousands of dollars] 

00 

Year ended— 

J u n e 30—Continued. 
1881--
1882--
1883.- -
1884.-
1885 . - . . 
1886 -
1 8 8 7 . . . 
1888-- . ' 
1889--- - -
1890 - . . . . 

1891- . 
1892 
1893---
1894 
1895--
1896 . - - • . . 
1897 
1898 - -
1899 
1900-- . -

1 9 0 1 . . . 
1902 _ 
1903 
1904-. - _ 
1905 - . 
1906 . -
1907--- - . 
1908--- . — -
1909 -
1910--- -

E s t i m a t e d dut ies 

Tota l 

$193,801 
216,139 
210, 637 
190, 283 
178,152 
189,410 
214, 222 
216, 042 
220, 577 
226, 540 

216, 886 
174,124 
199,144 
129, 559 
149.451 
157, 014 
172, 760 
145.438 
202, 072 
229, 361 

233, 556 
251, 453 
280, 752 
258, 222 
258,426 
293,910 
329,480 
282, 583 
294,667 
326, 562 

Ord ina ry 

$193, 561 
215, 618 • 
209, 660 
189, 845 
177, 320 
188, 379 
212, 032 
213, 510 
218, 702 
225, 317 

215, 791 
173, 098 
198, 374 
128, 882 
147,901 
156,105 
171, 779 
144, 258 
200,873 
228, 366 

232, 641 
250, 550 
279,779 
257, 392 
257,898 
293, 558 
329,122 
282, 273 
294, 377 
326, 263 

Addi t ional 

$240 
521 
977 
438 
832 

1,031 
2,190 
2,532 
1,875 
1,223 

1,095 
1,026 

770 
677 

1,549 
909 
981 

1,180 
1,199 

996 

915 
903 
973 
830 
628 
352 
358 
310 
290 
299 

Value of impor t s entered for consumpt ion 

To ta l 

o 

$650, 619 
716, 214 
700,830 
667, 575 
579, 580 
625, 309 
683, 419 
712, 249 
741,432 
773,676 

854, 519 
813, 601 
844,455 
636, 615 
731,162 
759, 694 
789, 251 
587,154 
685,442 
830, 519 

807, 763 
899, 794 

1, 007,960 
981,835 

1, 087,118 
1, 213,418 
1, 415, 402 
1,183,121 
1, 281, 642 
1, 647,109 

D u t i a b l e 

$448, 062 
505,492 
493,917 
456, 295 
386, 668 
413, 778 
450, 325 
488,144 
484,857 
507, 672 

466,455 
•355, 527 
400, 283 
257,648 
354, 272 
390,797 
407,349 
295,620 
385, 773 
463, 759 

468, 670 
503, 252 
670, 669 
627, 682 
570,045 
664,722 
773,449 
657, 416 
682, 266 
786, 766 

Free 

$202, 557 
210,722 
206,913 
211,280 
192,912 
211,531 
233,094 
244,105 
256, 575 
266,103 

388. 064 
458, 074 
444,172 
378, 969 
376,890 
368,897 
381,902 
291, 534 
299,669-
366, 760 

339,093 
396, 542 
437, 291 
454,153 
517, 073 
548, 696 
641,953 
525, 705 
599,376 
761, 353 

Free 

Pe r cent 
31.13 
29.42 
29.52 
31. 65 
33. 28 
33.83 
34.11 
34.27 
34.61 
34. 39 

45.41 
56.30 
62. 60 
59. 53 
51. 55 
48.56 
48.39 
49.-65 
43.72 
44.16 

41.98 
44.07 
43.38 
46.26 
47.56 
45.22 
45.35 
44.43 
46.77 
49.21 

Ra t io of du t ies to 
value of— 

Dut i ab l e 
impor t s 

P e r cent 
43.20 
42.66 
42.45 
4L61 
45.86 
45.53 
47.08 
45.61 
45.11 
44.39 

46.26 
48.69 
49.66 
50.02 
41.75 
39.95-
42.17 
48.80 
62.07 
49.24 

49.64 
49.79 
49.03 
48.78 
45.24 
44.16 
42. 55 
42.94 
43.15 
41.52 

Free and 
du t iab le 
impor t s 

Pe r cent 
29.79 
30.18 
30.06 
28. 50 
30.74 
30.29 
31. 35 
30.33 
29.75 
29.28 

26.38 
21 40 
23.58 
20 35 
20.44 
20.67 
21.89 
24.77 
29 48 
27.62 

28.91 
27 95 
27.85 
26.30 
23.77 
24.22 
23. 28 
23 88 
22.99 
21.11 
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1911 
1912 
1913 -
1914 ' 
1916 - -
1916 -
1917 -
1918 

Dec. 31:. 
1918 (6 months) - ... 
1919 -.-
1920 
1921. -
1922 _ 
1923 
1924 
1925 
1926 
1927 
1928- -

- 309,966 
304,899 
312, 610 
283, 719 
205,947 
209, 726 
221, 659 
180, 690 

73,928 
237,457 
325,645 
292,397 
451, 356 
566, 684 
544, 768 
551, 814 
590,045 
574,839 
. 542, 270 

309, 682 
304, 697 
312, 252 
283, 512 
205, 755 
209, 523 
221,448 
180,197 

73,907 
237,403 
325, 635 
292,359. 
451, 356 

• 586,664 
544, 768 
551, 814 
590. 045 
574,839 
542. 270 

384 
302 
258 
207 
192 
203 
211 
393 

21 
54 
10 
38 

1,627,946 
1, 640,723 
1, 766,689 
1,906,400 
1,648,386. 
2,179, 034 
2, 667, 220 
2,864, 894 

1,452,981 
3,827,683 
5,101,823 
2, 556, 870 
3, 073, 773 
.3, 731,770. 
3, 575, 111 
4,176, 218 
4,408, 076 
4,163,090 
4. 077,937 

760.982 
759, 210 
779,717 
754, 008 
615, 523 
683,153 
814, 689 
747, 339 

303, 079 
1,116, 221 
1,985,865 

992, 591 
1,185, 533 
1, 566, 622 
1,456,943 
1,467, 390 
1,499,968 
1,483, 031 
1.399,304 

776,964 
881, 513 
986. 972 

1,152, 392 
1, 032,883 

. 1,495,881 
1,852, 531 
2,117, 555 

1,149,882 
2,711,462 
3,115,958 
1, 684, 279 
1,888, 240 
2,165,148 
2,118,168 
2, 708,828 
2,908,108 
2, 680, 059 
2. 678. 633 

50.85 
53.73 
55.87 
60.45 
62.66 
68.65 
69.46 
73.91 

79.14 
70.84 
61.08 
61.18 
61. 43 
58. 02 
59.25 
64.. 86 
65.97 
64.38 
65.69 

41.22 
40.12 
40. 06 
37. 60 
33.43 
30.67 
27.18 
24.11 

24.39 
21.27 
16.40 
29.45 
38.07 
36.17 
37. 39 
37.61 
39.34 
38.76 
38.75 

20.' 29 
18.68 
17.69 
14.88 
12.49 
9.62 
8.31 
6.30 

6.09 
6.20 
6.38 
11.44 
14.68 
16.18 
15.24 
13.21 
13.39 
13.81 
13.30 

TABLE 14.—Customs duties (estimated) ^ and ratio of duties to value of dutiable imports, by tariff schedules, for the years 1890 to 1928 
[On basis of repor ts of t he Bureau of Foreign and Domest ic Commerce; all figures except percentages in thousands of dollars] 

Year ended— 

S C H E D U L E A.—Chemicals , oils, 
a n d pa in t s 

E s t i m a t e d 
dut ies 

Value of 
dut iab le 
impor t s 

R a t i o of 
dut ies to 
impor t s 

S C H E D U L E B . — E a r t h s , ear then
ware, and glassware 

Es t ima ted 
dut ies 

Value of 
dut iab le 
impor t s 

R a t i o of 
dut ies to 
impor t s 

S C H E D U L E C — M e t a l s and m a n 
ufactures of 

E s t i m a t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
duties to 
impor t s 

S C H E D U L E D . — W o o d and m a n u 
factures of 

E s t i m a t e d 
dut ies 

Value of 
du t iab le 
impor t s 

Ra t io of 
dut ies to 
i m p o r t s 

J u n e 30: 
1890. 
1891.. 
1892.. 
1893.. 
1894.. 
1896.. 
1896.. 
1897.. 
1898.. 

$21,865 
20,052 
18,981 
20,973 
13,952 
18,624 
19, 697 
19,004 
19, 613 
21, 671 

P e r cent 
32.04 
30.36 
31.40 
30.36 
33.32 
29.94 
28.53 
28.63 
31.50 
32.60 

$14,363 
22,717 
23,735 
23,836 
16,877 
22,285 
22,872 
21,167 
15,192 
17, 244 

Per cent 
57.24 
48.19 
5L11 
52.18 
52.93 
37.36 
35.26 
35.93 
48.63 
51.40 

$17,131 
23,109 
21,508 
27, 248 
17, 792 
14,929 
13, 232 
8,955 
'8,454 
7,809 

68,788 
42,449 
47, 557 
30,271 
33,168 
34,853 
23,604 
18,847 
18,153 

Per cent 
35.35 
33.59 
50.67 
57.30 
58.77 
45.01 
37.97 
37.94 
44.86 
43.02 

$1,857 
2,053 
1,942 
1,760 
1,290 
680 
413 
340 

1,205 
1,671 

$9,874 
12,074 
11,764 
12,246 
9,393 
3,218 
1,795 
1,485 
5,341 
7,568 

P e r cent 
16.07 
17.00 
16. 52 
14.37 
13.73 
21.13 
22.99 
22.88 
22.57 
22.08 

1900 '8 ,184 26,956 30.36 10,107 20,090 50.31 11,281 29,089 38.78 2,352 11,711 20.08 
1901. 7,415 26,414 28.07 10,301 20,166 5L 08 10,922 28,632 38.15 2,049 10,636 19.27 
1902. — 8,500 29,992 28.34 11,365 21,424. 53.05 14,973 38,870 38.52 2,573 14,656 17.67 

1 T h e a m o u n t of cus toms dut ies is calculated in t he Bureau of Foreign and Domest ic Commerce on the basis of repor ts showing the q u a n t i t y and va lue of merchandise i m p o r t e d . 
Total es t imated dut ies and- to ta l value of du t i ab le impor t s will be found in T a b l e 13. 
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TABLE 14 ,̂-—Customs duties {estimated) y and ratio of duties to value of dutiable imports, by tariff schedules, for the years 1890 to 1928—Con. 

_ - [On basis of reports, of the Bureau,of Foreign and Domestic Commerce; all figures except percentages inlthousands of dollars] 
.CO 
O 

Year ended— 

J u n e 30—Contmued . 
. 1903 

1904 . 
1905 . -
1906 
1907 
1908 
1909 

1910 
1911 
1912. 
1913 
1914 
1915 
1916 
1917 . 
1918 _ 

Dec. 31: 
1918 (6 months) 
1919 
1920 
1921. 
1922, 
1923. 
1924 
1925 
1926. 
1927.". 
1928 

S C H E D U L E A.—Chemicals , oils, 
a n d pa in t s 

E s t i m a t e d 
dut ies 

$8;981 
8,814 
8,845 
9,665 

11,124 
• 10,530 

11,218 

. 11,0.72 
12, 564 
12,240 
13,017 
13, ioo 
11,222 
9,309 

12,056 
10,507 

4,308 
13,922 
15,335 
14,144 
22,102 
26,989 
24, 492 
27,465 
28, 681 
27, 997 
28,011 

Value Of 
du t iab le 
impor t s • 

$31,250 
30,809 
31,011 
33, 482 
40,246 
39,127 
42,937 

42,022 
48,869 
47, 236 
49,387 
60,314 
64,098 
52,806 
65, 614 
65,762 

27, 216 
108,161 
120, 320 
64, 753 
88, 471 
90,123 
77, 015 
93, 746 
98, 328 
98, 312 
92, 633 

Ra t io of 
dut ies tb 
impor t s 

P e r cent 
28.74 
28.61 
28.52 
28.87 
27.64 
26.91 
26.13 

26.41 
25.71 
25.91 
26.36 
2L72 
20.74 
17.63 
18.37 
16.98 

15.83" 
12.87 
12.75 
21.84 
24.98 
29.95 
31.80 
29.30 
29.17 
28.48 
30.24 

S C H E D U L E B . — E a r t h s , ear then
ware , and glassware 

E s t i m a t e d 
dut ies 

$13,320 
13,163 
12,194 
13, 749 
15,350 
13, 251 
10,642 

12,468 
12,669 
11,156 
l i ; 386 
10,187 
6,805 
4,677 
4,614 
4,707 

2,065 
5,009 
9,241 
.9,864 

14,001 
23, 526 

- 22,098 
24, 529 
28,908 
28,217 
25,865 

Value of 
du t iab le 
impor t s 

$25,736 
24,704 
23,128 
26, 590 
31,306 
26, 224 
21,148 

24,774 
24,495 
21,994 
23,002 
25, 222 
18,142 
13, 024 
13, 531 
13,444 

5,783 
14, 933 
30, 257 
28,591 
40, 526 
60,182 
54, 481 
56, 391 
61, 089 
58, 260 
53, 321 

R a t i o bf 
dut ies to 
i m p o r t s 

P e r c e n t 
5L 76 
63.28 
52.73 
51.71 
49.03 
50.53 
50.32 

50.33 
51.72 
50.72 
49.50 
40.39 
37. 61 
35.91 
34.10 
35. 01 

35.71 
33.55 
30.54 
34.50 
34.55 
39.09 
40.56. 
43. 50 
47. 32̂  
48.43 
48.51 

S C H E D U L E C . — M e t a l s and man
ufactures of 

E s t i m a t e d 
dut ies 

$22,368 
15,682 
14,449 
18, 770 
21,882 
16,004 
15, 656 

22,333 
18,869 
17,346 
20,514 
12,190 
6,990 
6,309 
7,038 
6,813 

3,451 
8,872 

16, 677 
13,672 
20, 468 
35, 013 
47, 722 
38, 961 
48,528 
47,179 
46, 251 

Value of 
du t i ab le 
impor t s . 

1 $65,165 
40, Oil 
36,327 
50,917 
67,149 
46, 280 
41,103 

66,961 
68, 757 
50,492 
64,300 

' 50,743 
31,836 
33,245 
33,914 
33, 227 

16, 622 
43,186 
83, 337 
62, 793 
82,105 

103, 307 
96, 768 

113, 684 
147,010 
135,403 
131,921 

Rat io of 
dut ies to 
impor t s 

P e r cent 
34.33 
39.20 
39. 77 
36.86 
32.69 
35.34 
38.09 

33.35 
32.11 
34.35 
31.90 
24.02 
21.96 
18.98 
20.75 
20.61 

20.76 
20.08 
20.01 
21.77 
24.93 
33.89 
49.32 
34.27 
33.01 
34.84 
35.06 

S C H E D U L E D . — W o o d and m a n u 
factures of 

E s t i m a t e d 
dut ies 

1 $2,815 
2,464 
2,750 
3, 650 
3, 701 
3, 301 
3,141 

3,186 
2,960 
3,043 
3, 408 
1,619 
• 709 

660 
756 
636 

218 
852 

1,979 
1, 546 
2,373 
4,001 
4,161 
4,164 
4,307 
4, 535 
4,191 

Value of 
; du t i ab le 

impor t s 

$16,669 
14,460 
16,708 
22,761 
24,472 
23, 350 
23,286 

27,489 
24,710 
24,416 
27,851 
12,182 
4,467 
4,583 
5,207 
4,412 

1,675 
6, 090 

13,367 
9, 894 

13,174 
18, 230 
18,115 
18, 570 
18, 004 
19,879 
16,917 

Ra t io of 
dut ies to 
impor t s 

P e r cent 
16.90 
17.05 
16.46 
16.04 
15.12 
14.14 
13.49 

1L59 
11.98 
12.46 
12.24 
13.29 
15.90 
14.40 
14.52 
14.41 

12.99 
13.99 
14.80 
15.63 
18.01 
21.95 
22.97 
22.42 
23.92 
22.81 
24.77 

tel 

o 
y ^ 

o 

y ^ 
W 
tel 

o 
tel 
zn 



Yiear e n d e d -

J u n e 30: 
1890.. 
1891.. 
1892.. 
189.3.. 

'1894.. 
1895-. 
1896.. 
1897.-. 
1898-. 
1899.. 

1900. 
1901. 
1.902. 
1.9,03.. 
1904.. 
1905-. 
19Q6.... 
1907. 
19.68. 
1909. 

1 9 1 0 - - . . - : . . . . 
1 9 1 1 . . . . — . . : 
1 9 1 2 . . . . . v . . . . - 1 
1 9 1 3 . . . . . . . . . . . . 
1914 . : . •_"-.- . 
1 9 T 5 - - - . : . — 

i^;'>-1916 - . 
1917 
1918 - . . 

Dec . 31: 
1918 (6 mon ths ) . . 
1919 
1 9 2 0 . . . . . . - „ - . : . 
1 9 2 1 . . , . : 
1922 
1923 
1924 
1925 
1926 -
1927 
1928 

S C H E D U L E E .—Sugar , molasses, 
a n d manufactures of 

E s t i m a t e d 
dut ies 

$55, 
32; 

57, 823 
•63;b89 
53,041 
63,"6'26 

.58,:i52 
51, -442 
52,-649 
60,'339 
50,188 
56, 414 

53,105 
52, 809 
50, 951 
53,-482 
61,870 
.49, •608 
55,876. 
55,471 
49,093 

18,250 
68,609 
79,636 
71,325 

147,969 
128,064 
136,906 

.139,103 
146,591 
131,199 
118,572 

Value of 
du t iab le 
impor t s 

$87, 813 
43,058 

. 669 
1,329 
1, 955 

39, 229 
73,064 
98,283 
38,331 
81. 227 

80,891 
87, 079 
61,116 
85, 959 
77,898 
•91, 577 
86,133 
92,784 
83, 627 
93,479 "I 

101, 587 
97,877 

105, 745 
.91,448 

108, 255 
157, 571 
205, 512 
243,354 
240,380 

87^80 
387,283 
926,467 
233,451 
232,941 
353,373 
337,862 
221,347 
205,659 
222; 703 
174,760 

Rat io of 
du t ies to 
i m p o r t s 

P e r cent 
62.97 
75.51 
19; 56 
14.54 
14. 00 
39.77 
40. 94 
42.07 
77.47 
76.91 

71.48 
72.45 
88. 79 
98.46 
74. 65 
56.17 
81.12 
65.03 
59.99 
60.35 

52.28 
53.95 
48.18 
58.48 
57.15 
3L48 
27.19 
22.79 
20.42 

20.93 
, 17.72 

8.58 
30.65 
63.52 
36.19 
40.23 
.62.84 
71.28 
58.91 
67.86 

S C H E D U L E F .—Tobacco and 
manufactures of 

E s t i m a t e d 
dut ies 

$13,317 
16,172 
10, 265 
14, 832 
13,669 
14, 916 
14, 859 
20,972 

9,916 
10. 627 

14, 382 
16, 656 
18, 756 
21, 892 
21,178 
22, 890 
23, 928 
26,125 
22,160 
23, 289 

24.124 
28,160 
25,-572 
28, 748 
28, 892 
24,875 
27, 581 
29, 837 
21, 981 

12,270 
27, 663 
33,695 
35,950 
31,789 
35,831 
33,941 
36,428 
38,076 

. 40,016 
39,316 

Value of 
du t iab le 
impor t s 

$16, 626 
21,066 
10,151 
12, 589 
11, 290 
13, 672 
13, 625 
18, 783 
8, 225 
9.372 

13, 597 
15, 058 
16, 332 
18, 299 
17, 876 
20, 725 
22, 91? 
29,959 
28, 495 
27, 332 

29, 581 
29, 788 
31,116 
32, 438 
32, 332 
29. 499 
30,195 
37, 300 
31,963 

20,309 
61,609 
63,816 
66,614 
62,415 
64,881 
67, 530 
69,943 
70,789 
68,632 
62,319 

Rat io of 
dut ies to 
impor t s 

Per cent 
80.10 
76. 77 

10i : i3 
117.82 
121.08 
109.10 
109.06 
111. 66 
120. 55 
113.40 

105.77 
110. 63 
114.:85 
119.^3 
118. 48 
109. 48 
104.41 
87.20 
83. 64-
86.14 

81.65 
• 87.82 

82.18 
82.46 
83.17 
84.33 
91.34 
79.99 
68.76 

60.42 
53.41 
52.80 
53.97 
60.93 
55. 22. 
50.26 
50.65 
53.79 
58.31 
63.09 

S C H E D U L E G.—Agricul tura l 
p roduc ts and provisions 

E s t i m a t e d 
dut ies 

$10, 
14, 
11, 
12, 
9, 
9, 
7, 
8, 

11, J 
12, 

13,184 
13,044 
16, 013 
16, 282 
16,891 
15,418 
18,127 
19, 204 
21, 619 
23,633 

25,181 
28, 744 
34,148 
27, 755 
24, 817 
18,086 
16,164 
17,916 
14, 595 

5, 
16, 
24, 
26, 
42, 
61, 
60, 
60, 
64, 
64, 
64, 

Va lue of 
du t iab le 
impor t s 

$37, 298 
48, 581 
34, 579 
38,427 
28,422 
37, 733 
34,176 
33, 717 
29, 853 
32, 505 

35, 763 
38, 567 
43, 682 
46, 221 
49, 014 
47, 670 
53, 889 
63, 721 
.89,610 
71, 719 

84, 873 
105, 974 
117,711 
99, 798 
122, 305 
87, 673 
94, 635 
132, 718 
125,360 

49,322 
161,168 
253,569 
156,497 
199,479 
236,976 
235,198 
259,917 
270,063 
. 284, 253 
282,375 

Rat io of 
dut ies to 
impor t s 

Pe r cent 
28.55 
30.68 
31.99 
33.14 
33.64 
26.30 
22.59 
25.55 
38.88 
39.21 

36. 86 
33.82 
36.68 
35.23 
34.46 
32.41 
33. 65 
30.14 
31.08 
32.95 

29.64 
27.12 
29.01 
27.81 
20.29 
20.57 
17.08 
13.50 
11.64 

n . 2 6 
9.80 
9.67 

16.75 
21.31 
25.98 
25.55 
23.30 
23.84 
22.54 
22.71 

S C H E D U L E H . — S p i r i t s , wines, 
and other beverages 

E s t i m a t e d 
dut ies 

$8, .567 
= 9, 548 

8,838 
9, 435 

• 7, 063 
: 7, 068 
; 6, 859 

8,136 
6, 027 
7,490 

8,829 
9,534 

10, 582 
11,647 
12,106 
12, 548 
14, 010 
16, 318 
15, 213 
16,144 

18,114 
17, 299 
17, 410 
19, 476 
19, 675 
13,405 
15, 651 
13, 586 
7,038 

1,628 
1,194 
1,157 
1,616 
1,111 

613 
431 
492 
450 
465 
483 

Value of 
du t iab le 
impor t s 

$12,499 
13, 572 
12,717 
13, 921 
10,160 
11, 288 
11, 288 
11,880 
9,320 
11,073 

12,898 
14,100 
15, 368 
16,785 
17,120 
17, 912 
19, 689 
23, 083 
21,420 
23,382 

25, 316 
20, 355 
20,731 
22, 372 
21, 764 
14, 393 
17,330 
18, 612 
10, 563 

3,109 
2,338 
2,643 
3,197 
2,667 
1,371 
1,065 
1,161 
1,150 
1,350 
1,346 

Rat io of 
dut ies to 
impor t s 

Pe r cent 
68.54 
70. 35 
69.50 
67.77 
69.52 
62.83 
60.77 
68.48 
64.68 
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 

62.37 
5L08 
45. 62 
47.37 
41.83 
44.67 
40.52 
42.35 
39.13 
34.44 
35.88 

' ^ r footnote; seeTp; 429. 



TABLE 14.—Custorhs duties (estimated) ^ and ratio-of duties ta value of dutiable imports, by tariff schedules, for the years 1890 to 1928—Con. 

{On basis of reports of the Bureau of Foreign and Domestic Commerce; all figures except percentages in thousands of dollars] .. 

OO 

to 

Year ended-

S C H E D U L E 

Es t ima ted 
dut ies 

$11,692 
•9,892 
9,468 

11,334 
7,447 
8,906 
9,311 
9,904 
7,500 
8,935' 

10,566 
9,716 

10,423 
11,944 
11,035 
10,409 
12,293 
14,285 
13,878 
11,666 
13,61^-

12,326 
11,085 
11,062 
9,260 
6,442 
6,969 
8,260 
6,872 

3,106 
7,716 

21,185 
15,242 

I .—Cot ton manufac
tu res 

Value of 
du t i ab le 
impor t s 

$29,312 
20,197 
17,053 
20,510 
13,724 
19,628 
21,276 
22,650 
14,663 
17̂  003 

20,685 
19,668 
21,129 
25i 332 
23,442 
22,027 
26,656 
31,857 
31,677 
26, 228 
28,311 

\ 26,204 
24,358 
26,067 
32, 629 
24, 065 
24,245 
36,417 
30,947 

13,622 
33, 220 
89,275 
58,414 

R a t i o of 
du t ies to 
impor t s 

P e r cent 
39.89 
48.98 
56.52 
55.26 
54.26 
45.37 
43.76 
43.73 
5L15 
62.55 

5L08 
49.66 
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 
24.62 
22.68 
22.21 

22.80 
23.23 
23.73 
26.09 

S C H E D U L E J.—Flax, h e m p , a n d 
j u t e , and manufactures of 

E s t i m a t e d 
dut ies 

$12,220 
15,035 
17,360 
18,989 
12,174 
14,060 
12,018 
14, 111 
16,712 
20,892 

25,701 
26,219 
30,695 
33,191 
32, 898 
33, 769 
41. 777 
49,891 
41,.922 
42.115 
49, 735 

47, 053 
49, 062 
48,912 
19,913 
8, 795 
8, 619 
8,209 
7,2(X) 

.2,682 
6,663 

13, 362 
10,118 

Value of 
du t i ab le 
impor t s 

$48,326 
38,784 
40,028 
43; 494 
28,060 
34,875 
29,757 
34,862 
33,705 
44,412 

54,733 
57,669 
68,133 
71, 298 
71,460 
73, 284 
92, 055 

114,124 
96,177 
91, 210 

106, 375 

99,402 
108, 698 
116, 687 

68, 471 
30. 051 
30, 944 
29,130 
26; 687 

10,873 
27,187 
62, 926 

• 36,828 

Ra t io of 
dut ies to 
impor t s 

P e r 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 
46.06 
46.55 
46.04 
46.08 
45.38 
43.72 
43.59 
46.21 
46.75 

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 
1 

E s t i m a t e d 
dut ies 

$42,919 
41,410 
42,096 
44, 608 
21, 200 
20,923 
23,128 
22, 703 
13, 057 
17,230 

21, 637 
21, 576 
26,397 

' 29,196 
27,252 
33, 078 
37, 969 
36, 561 
28,845 
33, 365 
41, 905 

2.8,983 
27,072 
25, 833 
16, 967 
9,912 
6,129 
7,081 
8,966 

2,962 
5,695 

16,720 
. 18,307 

S : . -Wool a n d m a n u -
ac tu re so f 

Va lue of 
d u t i a b l e 
impor t s 

$70,376 
60,307 
63,497 
65,410 
24,798 
37,014 
48,353 
48, 903 
18,361 
22, 342 

30,657 
30, 728 
36,364 
40, 560 
39, 963 
53, 466 
63, 266 
62,832 
45, 822 
52,814 
70, 746 

48, 395 
48, 361 
45, 336 
39, 266 
30,438 
18, 353 
21,184 
27, 048 

9,827 
18,128 
49,800 
62,410 

R a t i o of 
du t ies to 
impor t s 

P e r cent 
60.99 
68.67 
78.69 
80.61 
85.49 
66.53 
47.83 
46.42 
7L12 
77.12 

70.68 
70 21 
74.64 
71.98 
68.19 
61.87 
60.02 
68.19 
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 a n d silk goods . 

E s t i m a t e d 
du t ies 

$18,946 
19,369 
16,966 
20,310 
12,824 
14,740 
12, 504 
12, 422 
12,232 
13, 606 

15,772 
14,246 
17,293 
19, 277 
16, 610 
17, 010 
17, 351 
20, 314 
16,493 
16,284 
17,024 

16, 053 
13,695 
14,812 
15,377 
9,810 

11,928 
14, 655 
10,067 

4,308 
20,276 
21,773 
18,576 

Value of 
du t i ab le 
impor t s 

$38,247 
37,300 
31,442 
37, 920 
24,161 
31,023 
26, 628 
26,517 
22,640 
25, 027 

30,359 
26,836 
32,242 
36,048 
31,483 
31,823 
32, 592 
38.817 
31, 755 
31, 001 
32,296 

30,994 
26, 572 
29, 224 
34,040 
23,098 
28,306 
35,124 
24,474 

10, 749 
49,684 
56,793 
45.055 

Ra t io of 
du t ies to . 
impor t s 

Per cent 
49.54 
6L93 
63.96 
53.66 
53.08 
47.51 
46.96 
46.86 
54. 03 
53.97 

5L95 
53.12 
53.64 
53.47 
52.76 
53.45 
53.24 
52.33 

, 51.94 
52.53 
52.71 

5L80 
5L54 
50.68 
45.17 
42.47 
42.14 
41.72 
41.13 

40.08' 
40.81 
39.02 
41.23 

June 30: 
1890.. 
1891.. 
1892.. 
1893-. 
1894.. 
1895.. 
1896-
18971. 
1898-. 
1899.. 

1900-. 
190ir. 
1902.. 
1903.. 
1904-
1906.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 

1911 
1912 
1913: 
1914 
1916 
1916 
1917 
1918 

Dec. 31: 
1918 (6 months)-
1919 
1920 
1921 



1922. 
1923. 
1924. 
1925 
1926 
1927. 
1928 

20,047 
21,946 
18,083 
15,347 
13, 666 
14, 561 
15, 681 

73,335 
68, 207 
69,981 
49,999 
39,842 
40,461 
42, 456 

27.34 
32.18 
30.15 
30.70 
34.30 
35.99 
36.93 

15,999 
24,632 
26,121 
25, 684 
26, 737 
26,525 
26,088 

63, 605 
121,126 
117,216 
143, 907 
145,168 
126, 524 
135, 769 

25.19 
20.34 
22.28 
17.85 
18.42 
20.96 
18.48 

48,225 
91,466 
62, 582 
71,019 
73,965 
67, 219 
57,172 

79,956 
162,016 
123,904 
162,458 
148,187 
127, 707 
116,181 

60.31 
56.45 
50.51 
43.71 
49.91 
52.64 
49.64 

16, 622 
21,692 
17, 629 
21, 388 
24,074 
28,815 
27,810 

36, 653 
40,794 
33, 234 
40,304 
44,138 
51,293 
48,739 

46.35 
53.18 
53.05 
53.07 
64.54 
56.18 
57.06 

Year ended— 

J u n e 30: 
1890. . . . 
1891 . . 
1 8 9 2 . - . . . . ..• . . 
1893 - . . 1 
1894. . . : - _ 
1895-
1896 . . . . . . . . 

1 8 9 8 - . : . - . . 
' 1899 . . . - . . 

1900---
1901- - - -
1902-- -
1903 -•- - . -
1904-- - - . 

. . 1905-
1906 - -
1907 . 
1908-- -
1909- . 

1 9 1 0 . . . 
1911- . — . . - — 
1912 ^ 
1913 - -
1914-. . 
1915 - 1- - -
1916 - . . . . - -
1917 -. -
1918 

S C H E D U L E M . — P u l p , paper , and 
books 

E s t i m a t e d 
dut ies 

$1,446 
1,691 
1,809 
2,070 
1,402 
1,257 
1,261 
1,200 
1,2Q2 
1, 350 

1,765 
1,703 
1,896 
2,221 
2,379 
2,626 
3,021 
4,136 
4,415 
4,412 

; 5 , '^5 
5 , ^ 5 
4,^887 
6,091 
3,114 
1,989 
1,258 
1,682 
1,185 

Value of 
du t i ab le 
impor t s 

$7,480 
7,399 1 
7,191 
8,680 ' 
5,761 
5,443 
5,665 
5,319 
4,684 
5,224 

7,695 
7,021 
8,048 
9,908 

10, 771 
11,975 
14,174 
20,005 
22, 335 
22, 765 

24,833 
26,111 
22,828 
24,899 
13,999 
-9,386 

6,491 
8,036 

1 6.368 

Rat io of 
dut ies to 
impor t s 

Pe 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. 56 
22.28 
22. 09 
2L09 
21.31 
20.67 
19.76 
19.39 

2L28. 
21. 62. 
21.41 
20.45 
22.25 
2L19 
19.38 
20.92 
18.60 

S C H E D U L E N . — S u n d r i e s 

E s t i m a t e d 
dut ies 

$16,179 
13,693 
13, 561 • 
15,990 
10,602 
10,995 
11,203 
10, 031 
14,074 
16, 272 

18, 774 
17,913 
20,181 
20,843 
18, 767 
20, 771 
26, 601 
29,892 
24,475 
26,387 

29,134 
27,448 
26,932 
30, 759 
48, 539 
37,159 
39,496 
40,286 

1 30,568 

Value of 
•dutiable 
impor t s 

$65,233 
54,580 
51, 291 
63, 390 
38,820 
47,072 
47, 748 
41,184 
58,868 
66,420 

77,801 
76,193 
86,668 
98,423 
•78, 681 
92,513 

119,640 
133, OtS 
94,616 

113,8C2 

120, 594 
109,0^0 
108,9c3 
128,018 
144,588 
100,817 

1 123,485 
134, 568 

1 106.803 

Ra t io of 
dut ies to 
impor t s 

Per 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 
2L18 
23.85 
22.45 
22.23 

. 22.45 
25.87 
23.17 

24.16 
25.17 
24.72 

1 24.03 
33. 57 
36.86 
31.98 
29.94 

1. 28.62 

T e a 

E s t i m a t e d 
dut ies 

$41 
4,813 

8, 009 
8,259 
7,883 
2,178 

Value of 
du t i ab le 
i m p o r t s 

$76 
6,632 

10,835 
10,005 
10, 327 
3,028 

Ra t io of 
dut ies to 
impor t s 

Per cent 

54.20 
72.57 

73.91 
82.55 
76.33 
71.93 

For footnote, see p . 429. 



T A B L E 14.-^ustoms' 'dut ies (estimated)^ and ratio of duties to value of dutiable imports, by tariff schedules, for the years 1890 to 1928—Con. 

[On basis of reports of the Bureau of Foreign and Domestic Commerce; all figures except percentages in thousands of dollars] 

Year ended— 

D e c . i l : . . 
1918 (6 months) . . . . 
1919-- - - - -
1920 1 - - -
1 9 2 1 - . . . . - - . . - -. -
1 9 2 2 _ _ . . . - — — 
1923. - — 
1924-- - - . - . . •: 
1926. - . 
1 9 2 6 . - : . - . . . . - - - -
1927-- . . . . . 
1 9 2 8 — - - - . . - _ . . . 

S C H E D U L E M . — P u l p , paper , and 
books 

E s t i m a t e d 
du t ies 

$460 
1,106 
1,749 
1,672 
2,776 
4,667 
4j8l3 
4.416 
5,241 
5.417 
7,881 

Value of 
du t i ab le 
i m p o r t s 

$2, 759 
6,797 

10,488 
8,902 

12,806 
19, 217 
18,729 
18, 882. 
21,463 
22,138 
25, 910 

Ra t io of 
dut ies to 
impor t s 

Pe r cent 
16.67 
16.27-
16.-68 
18.78 
21.-67 
24.29 
25.^70 
23.64" 
24.-42 
24.47 
30.42 

S C H E D U L E N . — S u n d r i e s 

Es t ima ted 
dut ies 

$12,653 
54,433 
68,704 
54,222 
65, 370 
86,647 
86,695 
83,288 
86,448 

• 88,624 
81,810 

Value of 
du t iab le 
impor t s 

$44,035 
206,447 
233,908 
165,192 
197,513 

' 226,319 
215,848 
217, 279 
229,078 
226,117 
215, 657 

Ra t io of 
dut ies to 
impor t s 

P e r cent 
28.73 
26.37 
29.37 
32.82 
33.10 
38.29 
40.17 
38.33 
37.74 
39.19 
37.94 

T e a 

E s t i m a t e d 
dut ies 

Value of 
du t i ab le 

. impor t s 

' Ra t io of 
dut ies to 
impor t s 

For footnote, see p. 429. 

T A B L E 15.—Custorns statistics, by districts, for the fiscal year 1929 ^ 

[On basis of reports of collections, see p. 374] 

CO. 

id 

r j 
O 

tel 

o 
zn 

District 

Receipts 

Duties Tonnage tax Head tax All other Total 

Payments 

Excess duties 
refunded 

• Drawback 
paid 

Alaska (No. 31)-. . . ' . . .- . . . 
Arizona (No. 26)... 
Buflfalo (No. 9) 
Chicago (No. 39).. 
Colorado (No. 47).: . . . . . 
Connecticut (No. 6) 
Dakota (No. 3 4 ) . - : . . -
Duluth and Superior (No. 36) 
El Paso (No. 2 4 ) — 

$22, 950. 81 
1, 580, 588.11 
7,379,145. 64 
15, 472, 948. 63 

285, 733.13 
1, 213, 363. 80 
963, 013.13 
391, 871. 86 
782, 028. 87 

$3, 003. 70 

6, 745. 66 
1, 025. 86 

$456. 00 
36, 528. 00 
54, 848. 00 

34,804. 00 
2, 752. 00 
69.560 00 

$12, 746. 75 
15, 470. 44 
103, 440. 63 
57,343. 98 
1, 288. 24 
9, 059. 06 
16, 588. 47 
18, 213. 61 
24, 918. 34 

$39,157. 26 
1, 632, 586. 55 
7, 544,179. 93 
15,531,318.37 

287, 021. 37 
1, 223, 223. 48 
1, 014, 405. 60 
413, 013. 05 
876, 507. 21 

$46. 68 
843. 29 

47,101. 24 
202, 705. 51 

2, 084. 46 
4,109. 59 
7,183. 92 
2,185. 99 

754. 94 

$2, 222. 96 
40, 971. 06 
51,498.50 

9,521. 47 

http://Dec.il


Flor ida . (No. 1 8 ) . . . . . . . : . 
Galveston (No . 22) ._ 
Georgia (No. 17)..-
H a w a i i (No. 32) 
Ind i ana (No. 40). 
Iowa (No. 44) ^ 
K e n t u c k y (No. 42) . 
Los Angeles (No. 27) ^ ._ . 
M a i n e and N e w H a m p s h i r e (No. 1 ) . 
M a r y l a n d (No: 13) 
Massachuse t t s (No. 4) 
Michigan (No. 3 8 ) . . . 
Minneso ta (No. 35) 
Mobi le . (No . 19) 
M o n t a n a and I d a h o (No. 33) 
N e w Orleans. (No. 20) 
N e w York (No. 10) : 
N o r t h Carolina (No. 15). -
Ohio (No. 41). 
Oinaha (No. 46) 
Oregon:(No. 2 9 ) . . . . . . . . . 
Ph i lade lph ia (No. 11) 
P i t t s b u r g h (No. 12) 
Por to Rico (No. 49) 
Rhode Is land (No. 6) 
Rochester (No. 8) -
Sabine (No . 21) 
San Antonio (No. 23) -
San Francisco ( N o . 28) 
South Carohna (No. 16) 
St.i La\vrence (No. 7) 
St. "Louis (No. 45) 
Tennessee (No. 43) 
U t a h and N e v a d a (No. 48) 
Vermon t (No. 2) 
Virginia (No . 14) . - . 
Wash ing ton (No. 30) 
Wisconsin (No . 37) 

T o t a l - 600,864,851.61 

29, 
345, 

864, 776.13 
980,838. 22 
855, 525. 72 
954, 228. 23 
632, 860. 76 
90, 679. 84 

529, 400. 43 
825,872.02 
023,375. 51 
138, 920. 05 
325, 003. 37 
378,381. 77 
644, 083. 28 
608, 978. 20 
308, 250 75 
288, 422. 60 
706, 027.15 
943, 892. 45 
725, 278. 95 
591, 858. 77 
461,855.57 
446, 491. 68 
743, 487.46 
972, 083. 86 
818, 979. 83 
826,486. 21 

22, 829. 02 
097,95L25 
830, 780.15 
629,814. 22 
048,346.82 
215, 051. 09 
181,183. 69-

58, 255. 81 
826, 049. 90 
069, 870 66 
345, 554.84 
833, 565. 36 

57,509. 86 
119, 032. 08 

13, 685. 46 
44, 275. 82 

189, 922. 24 
18, 498. 48 
67,217.04 

148, 206. 88 
822. 04 

23,169. 92 

173, 282.80 
652, 248. 34 

8, 218. 68 
1,826. 58 

45,089. 38 
109, 993. 90 

19, 538. 02 
10, 501. 70 

969. 60 
33, 319. 28 

4, 573. 06 
89, 024.10 
14, 633.14 
3,193. 34 

14.80 
29.157. 20 

133, 873.80 
507.16 

2,004,498.04 

30,384. 00 
3, 776. 00 

176. 00 
20, 752. 00 

30,180 00 
90, 888. 00 

712. 00 
55, 078.00 

115, 944. 00 

272. 00 
14, 368. 00 
13, 096. 00 

1, 839, 422. 00 
24.00 

280 00 

72.00 
1, 536. 00 

10,848. 00 
25,664. 00 

928. 00 
104.00 

182, 632. 00 
60, 808. 00 

128. 00 
14, 480. 00 

132, 364. 00 
192. 00 

70, 758. 00 

2,893,946. 00 

140, 271. 63 
48,305. 22 
13. 730. 23 
17,452. 04 
4, 590. 86 

371. 88 
2, 657. 84 

150, 542. 41 
62, 730. 59 
95, 569. 57 

180, 864. 69 
123, 721. 42 

4, 947.34 
27, 014. 08 
14,199. 91 

132, 461. 43 
2, 631, 544. 43 

13, 397. 06 
50, 007.18 
4,409. 40 

21, 969. 02 
213. 321. 79 

15, 274. 55 
61, 857. 40 
23, 608. 35 
6, 083. 88 
9, 695. 97 

88,364. 20 
252,450 42 

12,477. 44 
83, 385. 44 
15, 789. 01 
1, 249. 76 

536. 62 
67, 763. 98 
49,444. 66 

295,188. 66 
4, 320. 69 

5,136,652.17 

4,092, 
10,149, 
6,883, 
2, 038, 

637, 
91, 

532, 
7,196, 
1,195, 

11,302, 
39, 709, 

5, 618, 
1, 649, 

659, 
336, 

29, 607, 
350, 829, 

8, 965, 
4, 777, 

596, 
1, 528, 

49, 771, 
4, 758, 
2, 064, 
1, 878, 
1,834, 

65, 
1, 373, 

13,223, 
657, 

2,149, 
3, 230, 

182, 
58, 

2, 026, 
6,148, 
5,845, 
. 838, 

941. 62 
961. 52 
117. 41 
708. 09 
451. 62 
051. 72 
058. 27 
496. 67 
492. 66 
•418. 66 
152. 92 
869.23 
030. 60 
434. 20 
818.66 
262. 83 
241. 92 
532.19 
392. 69 
268.17 
965. 97 
343. 37 
762. 01 
327. 28 
653. 88 
467. 69 
948. 27 
520 51 
062. 67 
052. 80 
385. 60 
840 10 
433. 45 
791. 43 
182.68 
664. 51 
375. 30 
393. 21 

010,899,947.82 

10,052. 81 
118,967.31 

4,148.03 
21,19L69 
3,886.17 

316. 06 
1,394.10 

137, 750 64 
7, 624.11 

116,329.11 
262, 277. 92 

47, 878. 70 
8, 469. 06 
3,596.48 

• 1,172.24 
74, 620.47 

6, 226, 260 30 
1,159.88 

55, 640 35 
2,303. 80 

31,234. 07 
390, 718. 31 

13; 863. 46 
20, 712.41 
10,336. 05 
12, 969.80 

9,484.99 
264,.549.10 

911. 05 
31, 721. 37 
26, 852.17 

1, 848. 63 
308. 03 

40, 747.93 
14, 046.16 
55,161.21 

7, 401. 45 

8, 284,204. 02 

165.31 
5,398. 22 

15, 501. 90 

183,186. 83 
45, 025. 67 

77, 283. 85 
1, 019, 589. 93 

53, 007. 27 
5, 202. 26 

115. 70 

209, 640. 88 
9, 316,663.84 

102.608. 65 

15, 078. 25 
1,616, 556. 66 

2, 916. 95 
289.12 

13, 545. 49 

409, 245. 22 

166. 66 
21,-499.26 

66.53 
249. 24 

22,291. 76 
6, 541.44 

13,244,759. 76 

Zfl 
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For footnote, see p . 437. 
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TABLE 15.—Customs statistics, by districts, for the fiscal year 1929 ^—Continued 

[On t h e basis of repor t s of collections, see p . 374] 

0 0 

Dist r ic t Expenses 

$65,860 12 
146, 808. 52 
493, 334. 38 
530, 569. 27 

20, 788. 39 
59, 502. 33 

143, 658.16 
94,854. 66 

188,001. 58 
348, 761. 29 

. 212, 621. 56 
83,165. 68 

146,508.24 
22, 501.46 
13,402.13 
19, 686. 50 

463,971. 80 
382, 760. 70 
665,887. 84 

1, 518, 516.05 
766, 042. 50 
•66, 863. 36 
65,164. 32 

134,603.39 
676, 515. 69 

8,439,008. 94 
40,366. 24 

207,875. 39 
14,305. 88 

112,894.29 
1,024,951. 75 

57, 719. 49 
305,401. 59 

48,361. 89 
112,823. 46 
35,622. 24 

232,695. 95 
909,220.07 

Cost to 
collect $1 

$L584 
.089 
.060 
.034 
.073 
.048 
.135 
.220 
.206 
.084 
.021 
.012 
.072 
.042 
.147 
.037 
.063 
.313 
.048 
.037 
.131 
.040 
.095 
.390 
.022 
.023 
.004 
.043 
.022 
.074 
.020 
.012 
.148 
.025 
.061 
.540 
.169 
.067 

T o t a l n u m b e r 
of entries Value of impor t s Value of exports 

Vessels clearing from p o r t 

Foreign for 
foreign 
por t s 

Domes t ic 
for foreign 

por t s 

Domes t ic 
for domest ic 

por t s 

Alaska (No. 31) 
Arizona (No . .26) . -
Bufialb ( N o : 9) , 
Chicago: (No. 39) 
Colorado. (No. 47) 
Connect icut (No. 6)-
D a k o t a (No . 34) - -
D u l u t h and Superior (No . 36) 
E l Paso (No. 24) 
Flor ida (No . 18) 
Galveston (No. 2 2 ) - -
Georgia (No. 17) 
Hawai i (No . 32) 
Ind i ana (No. 4 0 ) . -
Iowa (No . 44) 
K e n t u c k y (No. 42) -
Los Angeles ( N o . 2 7 ) - -
M a i n e a n d N e w H a m p s h i r e (No . 1) . 
M a r y l a n d (No. 13) 
Massachuse t t s (No. 4) 
Michigan (No. 38) - , 
Minneso ta (No. 35) 
Mobi le (No . 19) 
M o n t a n a and Idaho (No. 33) 
N e w Orleans (No . 20) 
N e w York (No. 10) --
Nor th-Caro l ina (No . 15) 
q ^ i o (No . 4 1 ) - . . 
O m a h a (No . 46). 
Oregon (No . 29). 
Phi lade lphia (No . 11) . . -
P i t t sbu rgh (No . 12) -
Por to Rico (No . 49) 
Rhode Is land (No . 5 ) . . . 
Rochester (No . 8) 
Sabine (No . 21) 
San Antonio (No . 2 3 ) . . . . . . . . . . 
San.Francisco (No . 2 8 ) . . . . . 

1,711 
12,407 

133,454 
143,143 

6,484 
3,976 

19, 654 
11,006 
19,152 
64,132 
9,273 
3,931 

15,931 
1,871 
1,044 
4,203 

59, 664 
55,725 
67, 668 

128, 722 
119,693 
40,877 

1,960 
9,174 

50,300 
1, 562,329 

8,211 
40, 696 

2,990 
14,997 

113, 205 
8,005 

11,693 
6,179 
7,267 

402 
22, 580 

143,872 

$601,806. 00 
23,100, 246. 00 

164,396,139. 00 
50,009,226.00 

1,379,852.00 
7,659,404.00 

28,185,280 00 
23,451,756. 00 

6,122,678. 00 
28, 298,956.00 
30,235,559.00 
18,116,197.00 
10, 267, 503.00 
1, 741, 591. 00 

215,969. 00 
1,030, 229. 00 

59, 961, 249. 00 
27,841, 390. 00 

114, 530, 970. 00 
290,875, Oil. 00 
101,113, 925. 00 

7, 720, 884. 00 
9, 512, 57L 00 
3,324,327. 00 

221,017, 058. 00 
2,058, 807. 318 00 

10,490, 043. 00 
26,314,861. 00 

812,817. 00 
12,313,424. 00 

230,327, 686. 00 
7,906,023. 00 

12,838,893. 00 
7,166,155. 00 
7, 759,879. 00 
4,091,413.00 
7,611,094.00 

211,817,693.00 

$565,049. 00 
10,835,893. 00 

246,682,928. 00 
9,049, 392. 00 

84, 680,496. 00 
84, 619, 228. 00 

9, 584,523. 00 
68,059,471. 00 

675, 304,309. 00 
47, 339,129. 00 

2,624,469.00 

158,466,867.00-
9,164, 367. 00 

90, 651, 031. 00 
46, 712, 335. 00 

360, 316,199. 00 

45,419,370 00 
10,776, 428. 00 

387, 554, 385. 00 
1,905, 597,935. 00 

11,032, 222. 00 
36, 756, 287. 00 

67,827,819. 00 
109,880, 603. 00 

5,378, 791. 00 
122, 529. 00 

13,949,982. 00 
66, 741, 584. 00 
78,241,960 00 

211,333,063,00 

275 

2,004 
60 

15 

'345' 

649 
896 
158 
68 

•1,369 
1,359 
342 
715 
949 
2 

344 

1,165 
3,613 

25 
861 

248 
482 

362 
22 

,458 
173 
• 17 
938 

235 

307 
150 

750 

2,695 
531 
70 
124 

1,596 
2,639 
258 
408 

1,373 

101 

744 
1,947 

3 
2,900 

' 56 
265 

890 
44 
108 
119 
7 

631 

2,886 

160 

844 
819 
469 
348 

2,643 
624 

2,611 
1,839 
212 

803 
4,254 

81 
7 

1,086 
1,672 

628 
183 
15 
264 
227 

2,870 



South Carolina (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) 
Parcel post 

Total. 

22, 
348, 
130, 
23, 

^ 7, 
381, 
187, 
599, 
57, 

035.00 
168. 56 
626. 06 
713. 42 
822. 93 
918. 87 
475. 25 
716. 48 
241. 68 

20, 206,002. 55 

.035 

.162 

.039 

.130 

.131 

.182 

.025 

.097 

.067 

.032 

867 
54,445 
30,197 
2,082 
4,311 
45, 713 
29,553 
79, 222 
12,867 

3,175,144 

11, 
123, 

11, 

58, 
28, 

232, 

732, 
096, 
782, 
104, 
575, 
579, 
657, 
075, 

611.00 
675. 00 
079. 00 
350 00 
107. 00 
711. 00 
982. 00 
567. 00 
348. 00 

4,291,867,665.00 

14,942,742. 00 
79,354, 614. 00 

67,886,-160 00 
177,813,786.00 
165,943,972. 00 

4,791,351. 00 
27,831, 589. 00 

4,877,070, 585. 00 

124 
2,541 

58 
884 

2,677 
51 

24,786 

26 
4,095 

2 
167 

2,737 
132 

26,118 

144 
1,193 

1 
2,629 
3,790 

126 

32,978 

1 Customs receipts are credited to the districts in which the collections are made. Receipts in the various districts do not indicate the tax burden of the respective districts, 
since the taxes may be eventually borne by persons in other divisions. 

NOTE.—Figures for Porto Rico not included in totals except those for import and export values. 
The duties and tonnage covered into the Treasury by warrants, during the fiscal year 1929, amounted to $602,820,166.42; this sum represents the official "customs receipts" for 

1929. The figures in the above statement are based on reports by collectors of receipts from all sources, and include estimated duties, duties and fines or mail importations, increased 
and additional duties, fines, penalties and forfeitures, and sundry miscellaneous receipts, as well as collections for the Departments of Commerce and Labor. 

SUMMARY 

Total expenses paid from customs appropriation during fiscal year 1929, as reported by .collectors. .̂  $20,206,602.55 
Items not included in above total: 

Salaries and expenses ofthe United States Customs Court _ $239,833.16 
Salaries and expenses of-the Customs Agency Service . - - 880,419.00 
Travel, transportation and miscellaneous expenses not reported by collectors 254,654.27 

1,374,906.42 

Total expenses paid from customs appropriation, including expenses incurred on account of enforcement of the navigation laws 21,581,508.97 
Refunds to customs appropriation on account of reimbm-sable expenditures . . , 669,419.00 

Total - - . . :. — - - 20,912,089.97 
Cost to collect $1 (based on total receipts from all sources and total expenditures, except reimbursable) 0.0342 
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438 REPORT OIT THE FINANCES 

TABLE 16.—Customs receipts, by districts, for the fiscal year 1929 

[On basis of war ran t s issued, see p . 373] 

Dis t r ic t D u t i e s Tonnage tax T o t a l 

Alaska (No. 31) 
Arizona (No . 26) — . . 
Buffalo (No. 9) 
Chicago (No. 39) 
Colorado (No. 47) i 
Connect icut (No. 6) 
D a k o t a (No. 34) 
D u l u t h and Superior (No. 36) 
E l Paso (No. 24) 
Flor ida (No. 18) 
Galveston (No. 22) 
Georgia (No . 17) 
H a w a u (No. 32) 
I n d i a n a (No. 40) 
Iowa (No . 44). -
K e n t u c k y (No. 42) 
Los Angeles (No. 27) 
M a i n e and N e w H a m p s h i r e (No. 1 ) . 
M a r y l a n d (No. 13) 
Massachuse t t s (No, 4) 
Mich igan (No. 38) 
Minneso ta (No. 35) 
Mobi le (No. 19) 
M o n t a n a and Idaho (No. 33) 
N e w Orleans (No. 20) 
N e w York (No . 1 0 ) . . . . 
N o r t h Carolina (No. 15) 
Ohio (No. 41) 
O m a h a (No . 46) 
Oregon (No. 29) 
Phi lade lphia (No . 11) 
P i t t s b u r g h (No. 12) 
Por to Rico (No. 49) . . 
R h o d e Is land (No. 6) 
Rochester (No. 8) 
Sabine (No. 2 1 ) . . . 
San Antonio (No. 23) 
San Francisco (No. 28) 
South Carolina (No. 16) 
St . Lawrence (No . 7) 
St. Louis (No. 46) 
Tennessee (No. 43) 
U t a h and N e v a d a (No. 48) 
Vermont (No. 2) 
Virginia (No. 14) 
Wash ing ton (No. 30) 
Wisconsin (No. 37) 

$22, 
1, 602, 
7,380, 

16,472, 
285, 

^ 1,205, 
971, 
395, 
782, 

3,852, 
9, 974, 
6, 788, 
1, 954, 

693, 
91, 

629, 
6,827, 
1, 028, 

11,136, 
39, 218, 

5, 378, 
1, 641, 

808, 
305, 

29,180, 
345,897, 

8, 910, 
4, 728, 

596, 
1,481, 

49,414, 
4, 743, 

883.65 
703. 02 
121.39 
955. 20 
990.93 
706.13 
040. 20-
044.49 
029. 37 
937. 99 
134. 40 
857. 38 
474. 08 
429. 72 
464. 99 
380. 68 
108. 48 
203. 93 
158. 65 
736.28 
503. 32 
858. 99 
784. 29 
789. 45 
331.91 
576. 05 
421. 07 
990 16 
307. 99 
512. 07 
307. 92 
487. 46 

'1,810, 
1,816, 

22, 
1, 098, 

12,868, 
629, 

2,061, 
3,211, 

181, 
68, 

1,824, 
6,066, 
6, 347, 

833, 

740. 84 
361. 78 
829. 02 
029. 31 
432. 29 
814. 22 
921. 26 
142. 37 
183. 69 
065. 56 
120 63 
249. 23 
901. 78 
837. 77 

Total.. 600,810,838.38 

$2,964. 60 

6, 746. 66 
1, 025.86 

80O 62 

'175.'58' 

57, 509. 88 
119, 032. 08 
13,498. 68 
44, 275. 92 

189, 922. 24 
18, 528. 46 
68, 908. 28 

148, 339. 46 
822. 04 

23,192. 22 

180, 073. 78 
650, 946. 54 

8, 073. 68 
1,826. 56 

45,089. 38 
111, 279.34 

19,440.18 
10, 491. 70 
1,147. 66 

33,319. 28 
4, 249. 40 

89, 024.10 
14, 633.14 
3, 222.18 

14.80 
29,167. 20 

133,102. 44 
• 607.16 

$25,848. 25 
1, 602, 703.'02 
7,386,867. 05 

15,473, 981. 06 
285, 990 93 

1, 206, 505. 75 
971, 040. 20 
395, 220 07 
782, 029. 37 

3, 910, 447.85 
10,093,186.48 
6,802, 356. 06 
1, 998, 750 00 
• 593,429.72 

91, 484. 99 
529, 380 68 

7, 017, 03O 72 
1, 044, 730 39 

11, 203, 064. 93 
39, 367, 075. 74 

5, 379, 325. 36 
1, 641,858.99 

629,956. 51 
305, 789. 45 

29, 346,405. 67 
346, 648, 522. 69 

8, 918,494. 73 
4, 728, 816. 72 

598, 307. 99 
1, 608, 581. 45 

49, 525, 587. 26 
4, 743, 487. 46 

19, 440 18 
1,821, 232. 54 
1,817, 509. 44 

66,148. 30 
1,102, 278. 71 

12,957,466.39 
644, 447. 36 

2,066,143. 43 
3, 211,142.37 

181,183. 69 
68, 066. 66 

1,824,136.43 
6,094,406.43 
5, 481,004. 22 

834,344.93 

2, 009,318. 04 602,820,156. 42 
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T A B L E 17.—Panama Canal receipts and expenditures for the fiscal years 1903 to 

1929 1 

[On basis of warrants issued, see p. 373] 

Year 

1903 
1904 . 
1905 
1906.. 
1907 
1908.-
1909 . - . . 
1910 
1911 •-
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919... 
1920 
1921 
1922 
1923. 
1924 
1925-. 
1926 
1927.. . 
1928 
1929.- . 

Total 

Construction, 
maintenance, 
and operation 

$9,985. 00 
60,164,60O 00 
3,918, 819.83 

19, 379, 373. 71 
27,198, 618. 71 
38,093, 929. 04 
31,419,442.41 
33,911, 673. 37 
37,038,994. 71 
34,285, 276.50 
39,917,866. 71 
31, 452,359. 61 
24, 427,107. 29 
14, 638,194. 78 
16, 949, 262. 47 
13,299, 762. 56 
10, 704,409. 74 
6, 031,463. 72 

16,230, 390. 79 
2, 791, 035.40 
3, 620, 503. 37 
7,141,71L97 
9, 050, 509. 73 
8, 419, 333. 57 
7, 613, 376. 03 

10, 659,442. 27 
9, 970, 913. 25 

507,338, 256. 64 

Fortifications 

$30,608.76 
1,036,091. 08 
1,823,491.32 
3,376,90O 86 
4,767, 605. 38 
2,868, 341.97 

• 3,313,532.55 
7,487,862. 36 
1, 561, 364. 74 
3,433,692.82 
2, 088,007. 66 

896, 327. 45 
950,189. 20 
393,963. 37 
872, 689. 93 

1,153, 322. 38 
686,043.94 

1,166, 632. 53 
943, 985. 31 

38, 749, 663. 69 

Total 

$9,986. 00 
2 60,164, 600.00 

3,918,819.83 
19,379,373. 71 
27,198, 618. 71 
38,093,929.04 
31,419,442. 41 
33,911, 673. 37 
37,069,603.46 
35, 321, 367. 58 
41, 741, 358. 03 
34,829, 260 46 
29.194, 712. 67 
17, 508, 536.76 
19,262,795.02 
20, 787,624.92 
12, 265, 774. 48 
9,465, 056. 64 

18, 318,398.46 
3, 687, 362.-86 
4, 570, 692. 67 
7, 535, 675. 34 
9,923,199. 66 
9, 572, 855. 95 
8,199,419. 97 

11,825,074.80 
10,914,898. 68 

646,087,810.13 

Interest paid 
on Panama 
Canal loans 

$785, 268.55 
1,319,076.58 
1,692,166.40 
1,691,107. 20 
3,000, 669.60 
3, 201, 056.81 
3,194,105.95 
3,199,386. 06 
3,189, 024. 79 
3,103, 260 67 
2,976,476. 56 
2,984,888.33 
3,040,872.89 
2,994, 776. 66 
2,995,398.14 
2,997,904.81 
2,992,481.19 
2, 988, 918.80 
2,989, 598. 76 
2, 991,988. 25 
2, 987,329. 95 
3, 002, 235.80 

60,317,960.18 

Receipts cov
ered'into'the 

Treasury 

— $371, 253.06 
380, 680.10 

1,178,949.85 
1,083,761.49 

706,402.42 
3,214,389.48 
1, 767, 284.44 
2, 982,823.92 
4, 070, 231. 27 

698,647.87 
4,130, 241. 27 
2,869,995. 28 
6,150, 668. 59 
6,414, 570. 25 
6, 777, 046. 56 
9, 039, 670.96 

11,914,361.32 
12,049, 660.65 
17,869,985.25 
26,074, 613. 33 
22, 563, 732.44 
23,941,917.87 
25, 644, 701.45 
28,134,345. 42 
28,131,447. 24 

248,040, 281.76 

J The above table does not include the payments to the Government of Panama under the treaty of 
Nov. 18, 1903, of $250,000 per annum, the first payment being made during the fiscal year 1913, and similar 
payments continuing each year since that date; nor does it include the payments to the Government of 
Colombia growing out of the construction of the Panama Canal of $6,000,000 per annum during the fiscal 
years 1923 to 1927, inclusive, an aggregate sum of $25,000,000, as provided for under the treaty of Apr. 6,1914. 

2 This amount includes the $40,000,000 paid to the New Panama Canal Co. of France for the acquisition 
of the property, and the $10,000,000 paid to the Republic of Panama in connection with the Canal Zone 
as provided for under article 14 of the treaty of Nov. 18,1903. 

Est imates of Receipts and Appropriations 

T A B L E 18.—Actual receipts for the fiscal year 1929 and estimated receipts for the 
fiscal years 1930 and 1931 

[On basis of the latest information received from the Bureau of the Budget] 

Ordinary receipts 

Revenue receipts: 
Customs 
Income tax . . ._ 
Miscellaneous internal revenue 2— 

Estate tax . . ._ 
Alcoholic spirits, etc 
Tobacco manufactures 
Admissions and dues. 
Stamp taxes, including playing cards. . . 
Oleomargarine, process butter, etc 
Miscellaneous, including prohibition and nar

cotic taxes, delinquent taxes under repealed 
laws, etc . -

Actual; 1929,' 
on basis of 

daily Treasury 
statement (un

revised) 

$602,262,786.17 
2,330,711,822. 66 

61,897,141. 48 
12,776,728. 46 

434,444,543. 21 
17,328,310 47 
64,173,630 84 
3,623,393.97 

3 13,063.900. 56 

Estimated, 1930 

i$602,000,00O00 
2,480,000, OOO OQ 

60,000,000 00 
13,000,000. 00 

465,000,000. 00 
19,000,000. 00 
70,000,000. 00 
4,000,000. 00 

4,000,000. 00 

Estimated, 1931 

i$602,000,00O00 
2,460,000,000. 00 

60,000,000.00 
13,000, OOO 00 

485,000,000. 00 
19,000,000.00 
55,000,000.00 
4,000,000. 00 

4,000,000.00 

1 Includes $2,000,000 estimated by Department of Commerce, for tonnage tax, the receipts on account of 
which are covered into the Treasury as customs revenue. 

2 The details of miscellaneous internal revenue receipts for the fiscal year 1929 are on a collection basis 
(see p. 418), total being adjusted to the basis of daily Treasury statements. 

8 Includes $6,645,866.90. from automobile, taxes .and $5,956,296.57 delinquent capital-stock collections, 
act repealed July 1,1926. 
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TABLE 18.—Actual receipts for the fiscal year 1929 and estimated receipts for the 
fiscal years 1930 and 1931—Continued 

[On basis of the latest information received from the Bureau of the Budget] 

Ordinary receipts 

Actual, 1929, 
on basis of 

daily Treasury 
statement (un

revised) 

Estimated, 1930 Estimated, 1931 

Miscellaneous'.receipts: * 
Miscellaneous taxes-

Federal reserve and Federal intermediate 
credit banks franchise tax 

Immigration head tax _ 
Tax on circulation of national banks.. 
Taxes, licenses, fines, etc.. Canal Zone.. 

Interest, exchange, and dividends on capital 
s tock-

Interest on advance payment to contractors.. 
Interest on deferred payments or collections.. 
Interest on bonds of foreign governments 

under funding agreements 1 
Interest on unfunded obligations of foreign 

governments 
Interest on public deposits 
Interest on miscellaneous obligations 
Gain by exchange 
Dividends on capital stock of the Panama 

Railroad owned by the United States 
Repayments, military and naval insurance. 

Veterans' Bureau, 1929, and prior years 
Repayments, Federal control of transporta

tion systems 
Repayments, loans to railroads after termi

nation of Federal control 
Fines and penalties-

Judicial . . . 
Customs service 
Immigration service 
Enforcement of national prohibition act 

(judicial) . . . J 
Recovery of value of oil in case of United 

States against the Pan American Petroleum 
Co., and the Pan American Petroleum & 
Transport Co 

Navy fines and forfeitures 
Other 

F e e s -
Clerks, United States courts 
Board of Tax Appeals 
Commissions on telephone pay stations in 

Federal buildings and rented post oflfices 
Alaska game laws 
Consular and passport 
Copying 
Copyright 
Immigration (registration) , 
Indian lands and timber -
Fees and commissions (land offices) , 
Marshals, United States courts-, , 
Naturalization , 

• Navigation 
On letters patent -
Testing , 
Other •. 

Forfeitures-
Bonds of aliens, contractors, etc 
Bribes to United States oflicers 
Customs Service 
Judicial -.. 
Under enforcement of national prohibition 

act (treasury and judicial) 
Unclaimed moneys and wages remaining in 

registry of courts 
Unclaimed funds - , 
Unexplained balances in cash accounts 
Other 

Assessments-
Passage moneys collected from steamship com

panies for return of deported aliens 
Federal reserve banks for salaries and expenses, 

Federal Reserve Board 

$2,842,745.01 
2,885, 238. 00 
3,240,307. 81 

92,311.39 

450 63 
805.49 

139, 973,850. 97 

20,367, 
3,411, 
2,305, 

700, 

485, 

51, 

3, 204, 

625, 
2,182, 

166, 

057. 26 
131.85 
714.04 
920. 20 

000. 00 

006. 40 

098. 95 

989. 61 

860.11 
845.20 
449.06 

4,354,136.50 

3,509.19 
675, 005. 73 

54, 443.09 

1, 547,392.20 
59,153. 05 

66,718.39 
26,476. 64 

7,651,946.52 
41, 564.27 

308,825.00 

275,442. 43 
461,215.91 
191,932.85 
907,483. 00 

• 248,846. 41 
3, 696, 925.87 

76,823.26 
41,854. 06 

514, 363.18 
21, 064.96 

173,940.36 
187, 511. 60 

279,819.42 

176, 30O 76 
4, 508. 62 

726.13 
61, 565.60 

10,145.69 

2,895,468.47 

$6,210, OOO 00 
2,900, OOO 00 
3, 244,000. 00 

83, OOO 00 

71,70O 00 
11, 600 00 

141,935, 095. 00 

$6,200,000.00 
2,900,000 00 
3,244, OOO 00 

83,000.00 

1,840 00 

184, 664,540 00 

4, 003,051. 00 
8,491,079. 00 

1,05O 00 

700,000. 00 

9,000. 00 

3, 289,000. 00 

650,000.00 
2,340,000.00 

150,00000 

4,500, OOO 00 

675,00000 
58,250.00 

1,600, OOO 00 
50, 000.00 

69,675.00 
28,000.00 

7,860,00000 
38,740 00 

315, OOO 00 
500,000.00 
100,000.00 
375,000.00 
220, OOO 00 

4,500,000.00 
240,000.00 

3,710,000. 00 
85, OOO 00 
41, OOO 00 

435, 260.00 
22,300.00 

175, OOO 00 
200,000.00 

281,2.50.00 

177,000.00 
1,308.00 

110 00 
60,900 00 

10, OOO 00 

2,605, OOO 00 

4,060,051. 00 
3,351,140 00 

1, 06O 00 

700,000. 00 

3,000.00 

2,904,750. 00 

600, OOO 00 
2,340, OOO 00 

150,000 00 

4,600, OOO 00 

'Miscel laneous receipts classified b y d e p a r t m e n t s a n d es tabl ishments on p . 444. 

650, OOO 00 
60,250 00 

1,650,00000 
60,000.00 

69,675.00 
28,000.00 

8,000,00000 
38,740 00 

325,00000 
700, OOO 00 
150, OOO 00 
350,00000 
230,000 00 

6,000,00000 
240, OOO 00 

3,710, OOO 00 
90,00000 
33, OOO 00 

468,260 00 
23,30O 00 

175,000.00 
210,000 00 

310,250 00 

177. OOO 00 
1,496.00 

110 00 
61,100 00 

10, OOO 00 

2,560,30O 00 
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T A B L E 18.—Actual receipts for the fiscal year 1929 and estimated receipts for the 

fiscal years 1930 and 1931—Continued 

[On basis of the latest information received from the Bureau of the Budget] 

Ordinary receipts 

Miscellaneous receipts—Continued. 
Assessments— C ontlnued. 

Federal and joint-stock land banks, and Fed
eral intermediate credit banks, salaries and 
expenses. Federal Farm Loan Board 

Salaries and expenses, national-bank exam
iners- . . . 

General railroad contingent fund 
Austrian, German, and Hungarian Govern

ments' moiety, expenses. Mixed and Tri
partite Claims Commission 

Naval hospital fund 
Deposits by individuals for expenses of survey

ing public lands 
Deposits for establishing wool standards 

Reimbursements— 
Construction charges (Indian Service) 
Coos Bay wagon-road grant fund, to cover 

payments to certain counties of Oregon of 
unpaid taxes to Southern Oregon Co — 

Collections under grain and cotton standards 
acts 

Maintenance of District of Columbia inmates 
in Federal penal and correctional institu
tions - -

Refund on empty containers 
Expenses-

Electric light charges, Potomac Electric 
Power Co - . . . 

Other 
Expenses of redeeming.national currency 
Inspection of food and farm products 
Deductions from awards of Mixed Claims 

Commission, United States and Germany, 
to cover reimbursement for expenses in
curred by United States in respect thereof, 
settlement of war claims act of 1928 

Government property lost or damaged....' 
Hospitalization charges and expenses 
Expense of international service of ice observa

tions and patrol 
Costs from estates of deceased Indians 
Maintenance charges, irrigation systems, In

dian Service . - . 
Appropriations made for Indian tribes.. 
Settlement of claims . 
Reclamation fund (repayments to appropria

tion) -_ . . . 
Other - . -

Gifts and contributions-
Forest Service cooperative work - - . 
Library of Congress gift fund 
Moneys received from known and unknown 

persons . 
Donations to the United States 
Donations, National Park Service 
Pan American Union quotas 
Contributions for river and harbor improve

ments '• 
Roads, bridges, and related works, Alaska 

Other 
Sales of Government property—products-

Scrap and salvaged materials, condemned 
stores, waste paper, refuse, etc 

Agricultural products, including livestock 
and livestock products 

Card indexes. Library of Congress 
Public documents, charts, maps, etc. -_ 
Electric current (Dam No. 2, Muscle Shoals, 

Ala.) — . . 
Seal and fox skins and furs . . . 
Occuoational theranv nroducts --
Subsistence (meals, rations, etc.) ' 
Water 
Other - -• 

Actual, 1929, 
onbasis of 

daily Treasury 
statement (un

revised) 

$880,252.66 

1,874,133.89 
977,842.88 

18,030.00 
490,905.30 

24,93038 
50.000 00 

53,97L91 

1,049,216.65 

150,526.02 

181,564.26 
8,086.14 

66,296.71 

517,863.18 
243,382.31 

379,774.65 
68,962.10 

157,592.31 

135,647.13 
68,047.65 

469,658.64 
114,699.24 
662, 454. 57 

6, 532, 385. 76 
105, 846.17 

1,830,457.86 
181, 026. 22 

20,999. 94 
20,100.10 
31,146. 70 
87, 682. 73 

491, 698.34 
211,07O 17 
210, 634. 30 
18, 500.00 

2, 622, 347.41 

70, 304.14 
193, 846.16 
293, 868. 62 

251, 248.44 
369, 804. 24 
64, 556.16 
20,454.44 
47,70O 45 
9,856r66 

Estimated, 1930 

$986,000 00 

2,400, OOO 00 
1,000,000 00 

18,00000 
450,000.00 

25,00000 
12, OOO 00 

40,000.00 

205, OOO 00 

186, OOO 00 
4,770 00 

6,000.00 
543,30O 00 
250,890.00 

250, OOO 00 
70,475.00 

135,000.00 

125,000.00 
62,000 00 

600, OOO 00 
250, OOO 00 
320,000.00 

7,030,000.00 
66,080 00 

1, 700,000. 00 
203,300.00 

11, 720.00 
15,100. 00 
85,000.00 
96, 200.00 

750, 000. 00 
200,000.00 
123,961.00 

2, 304,182.00 

98,700.00 
230,000.00 
437,200.00 

500,000.00 
380,000.00 
66,900 00 
20, 750. 00 
50,100.00 

271,056.00 

Estimated, 1931 

$1,020,000 00 

2,600,000.00 
1,000,000 00 

21,000 00 
450,000.00 

20,000 00 
50,000 00 

60,000 00 

186,000.00 

176, OOO 00 
4,320 00 

6,000.00 
712,60O 00 
255,900 00 

75,000.00 
71,025.00 

135, OOO 00 

125, OOO 00 
66,000 00 

500,000.00 
200, OOO 00 
316,50O 00 

7,030,000 00 
65,680 00 

1,400,000.00 
203,000.00 

11,720 00 
IOO 00 

25, OOO 00 
116, OOO 00 

950,000.00 
200,000.00 

2,213,180.00 

101, 700.00 
245,000 00 
455, 600 00 

600, OOO 00 
460,000.00 
70,400.00 
21, 360.00 
60,100.00 

269,'̂ 66:00 
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TABtE'.i8.—Actual receipts for the fiscal year 1929 and estimated receipts for the 
fiscal years 1930 and 1931—Continued 

[On basis of t he latest information received from t h e Bureau of t he Budge t ] 

Ord ina ry receipts 

Actual , 1929, 
on basis of 

dai ly T reasu ry 
s t a t emen t (un

revised) 

Es t ima ted , 1930 Es t ima ted , 1931 

MisceUaneous r |eceipts—Continued. 
Sales o f ' s e rv i ce s -

Fumiga t i ng and disinfecting 
L a u n d r y and dry-cleaning operat ions 
Livestock breeding service -
Overhead charges on sales of services or sup

plies (War and N a v y ) 
Operat ion of propert ies, Uni ted States Hous

ing Corporat ion 
Quaran t ine charges (fumigation, disinfection, 

inspection, etc. , of vessels. Pub l i c H e a l t h 
Service) 

Quar ters , subsistence, and l a u n d r y service 
' Radio service - - - . 

• Storage and other charges (Center M a r k e t , 
Washington , D . C.) 

Profits from sale of sh ips ' stores. N a v y 
Telephone and telegraph 
Tolls and profits, P a n a m a Canal - - . . 
W o r k done for indiv iduals , corporations, et a l . . 
Other 

R e n t s and r o y a l t i e s -
R e n t of publ ic buildings, grounds, etc 
Renta l s , Center M a r k e t , Washington , D . C -

. l e a s e s , Annet te- Is lands reserve; Alaska 
R e n t of l a n d — -
Receipts unde r mineral leasing acts 
Royal t ies on oil, gas, etc -
R e n t of equ ipmen t : 
R e n t of telegraph and te lephone facilities 

. Other 
Pe rmi t s , privileges and l i c e n s e s -

Alaska fund 
Business concessions 
Immigra t ion permi ts 
Licenses unde r Federal water power act 

. Pe rmi t s to enter nat ional parks 
Pipe-line water and power t ransmission r igh t s . 
Other 

M i n t receipts (profits on coinage, bull ion deposits, 
etc.) 

. Forest reserve fund 
Posta l receipts, P a n a m a Canal 
Un i t ed States share of Dis t r ic t of Co lumbia 

receipts 

$70,223.00 
1,269, 235. 65 

21,810 05 

101,063.'43 

298,052.13 

659, 612.47 
80,929.79 

101,390 32 

343,606. 73 
383,409.41 

«336,157. 72 
27,735, 616. 91 

71,415.82 
•58, 715. 91 

530,161. 68 
142,919. 98 
25,000. 00 

206,917.36 
3,706,483.32 
2,540,108. 98 

35,199. 61 
6 11,409. 40 

81,966. 34 

250, 636. 01 
252, 521. 22 
363,703. 62 
347,466. 81 
533,423. 83 

12, 298.16 
12, 918. 76 

5,373,407.13 
6, 312,463. 49 

150,976. 08 

52,417.19 

$80,000 00 
1,334,900 00 

35,600. 00 

100,000. 00 

268,000.00 

583,200. 00 

$80,000 00 
1,334,900 00 

1,60O 00 

100, OOO 00 

271,000.00 

683,200.00 

101,200. 00 

380, OOO 00 
300,000. 00 
346,565. 00 

27,833,660 00 
98,490 00 
38,210. 00 

516,525. 00 
143,000.00 
25,000. 00 

233,20O 00 
3,825,50O 00 
1,971,500 00 

35, OOO 00 
13,30O 00 
22,30O 00 

250, OOO,00 
246, OOO 00 
355, OOO 00 
568, OOO 00 
680,50O 00 

101, 20O 00 

250,000. 00 
300, OOO 00 
361,016.00 

27,867, 60O 00 
86,490 00 
32,610.00 

615, 225. 00 

25, OOO 00 
233, 20O 00 

3,750, OOO 00 
1,846,500 00 

35,000. 00 
13,30O 00 
22,40O 00 

250, OOO 00 
256, OOO 00 
355. OOO 00 
500, OOO 00 
610,40O 00 

13,445. 00 

1, 038, 600 00 
1,440,000. 00 

192,000. 00 

50, OOO 00 

13,446.00 

i, 038, 600 00 
i, 650, OOO 00 

50, OOO 00 

To ta l revenue receipts . . 3,822, 369,817. 23 3,995,436, 636. 00 4, 019, 022, 267. 00 

Non- revenue receipts: 
Miscellaneous receipts— 

Realization;upo,n a s s e t s -
A r m y costs due t he Uni ted States from 

G e r m a n y , Par i s agreement of J a n . 14, 
1925 

R e p a y m e n t s of i n v e s t m e n t s -
Federal control of t r anspor ta t ion 

sys tems ( repayments to appropr ia-
t ions)i _ 

Loans to railroads after t e rmina t ion 
of Federal control , e tc . (Repay
m e n t s to appropria t ions) 

Cons t ruc t ion loan fund, tf. S. Ship
ping .Board ( repayments to appro
priat ions) .• 

F u n d s deposited for construct ion 
loans unde r sec. 11, merchan t mar ine 

. • act , 1920 (44 Sta t . 1451) 
R e t u r n of advances m a d e to reclama

t ion f u n d . . . 
Representa t ion of interests of foreign 
; governments growing out of hos

tili t ies in E u r o p e 

13,498,355. 38 

36, 60O 00 

11,954, 650 39 

1, 306,131. 67 

3, 266, 668. 27 

1,000,000.00 

157, 769. 39 

10, 620, 000. 00 

136, 60O 00 

1,274, OOO 00 

1, 361, 800 00 

2,021,800. 00 

1,000, OOO 00 

I, 025, OOO 00 

36,600 00 

1,269, OOO 00 

,472,900 00 

875, OOO 00 

,000,000 00 

«Inc ludes $303,938.26 deposi ted b y W a r D e p a r t m e n t oflBcers as " T e l e g r a p h and . t e l ephone facil i t ies"; 
s ince t he close of t he fiscal year, however , it has developed t h a t such moneys should have been deposi ted 
a s " T e l e p h o n e a n d telegraph services," unde r which t i t les t h e es t imates for 1930 a n d 1931 appear . 

»See n o t e 5 
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TABLE 18.—Actual receipts for the fiscal year 1929 and estimated receipts for the 
fiscal years 1930 and 1931—Continued 

[On basis of the latest information received from the Bureau of the Budget] 

Ordinary receipts 

Actual, 1929, 
on basis of 

daily Treasury 
statement (un

revised) 

Estimated, 1930 Estimated, 1931 

• Non-revenue receipts—Continued. 
Miscellaneous receipts—Continued. 

Realization upon assets—Continued. 
Repayments of investments—Contd. 

Liquidation of capital stock, Federal 
land banks. . 

Principal of bonds of foreign govern
ments under funding agreements. . 

Principal of unfunded loans made to 
foreign governments-

Principal of government-owned securi
ties (sale of war supplies) -

Construction costs of public works in 
Colon and Panama 

Other -
Sales of public lands - . . 
Sales of Government property-

Capital equipment, includes trucks, 
horses, cars, machinery, furniture 
and fixtures, and other capital 
equipment 

Land and buildings 
Lands, etc., on account of naval 

public works construction fund 
Lands, etc., on account of military 

post construction fund . . . . 
OflQce material, etc. (General Supply 

Committee) '. 
War supplies 
Coos Bay wagon-road grant fund 
Oregon and California land-grant fund 
Ordnance material (war) .•-. 
Other 

Trust funds-
Contributions to Library of Congress 

trust fund, investment account 
Government life-insurance fund.. 
Foreign service retirement and dis

ability fund-
Deductions from salaries. Department 

of State 
Interest on investments.: 

Pay of the Army, deposit fund--
Soldiers' Home permanent fund 
Indian moneys— » 

Proceeds of labor 
Oil and gas leases, etc., Osage Reserva

tion, Okla 
Kiowa,^ Comanche, and Apache In

dians, Okla., moneys due for oil and 
gas, south half Red River, act Mar. 
4, 1923 

Proceeds of sales and leases of Indian 
lands, etc.. 

Miscellaneous trust funds 
District of Columbia: 

Revenue receipts-
District of Columbia share (non-

revenue to United States) 
United States share (revenue to 

United States) 
Nonrevenue receipts-

District of Columbia share. 

Total nonrevenue receipts. 

Total miscellaneous receipts, including Panama Canal 
and sales of public lands 

Total revenue receipts 
Total nonrevenue receipts 

$172,671. 25 

38,787,738.00 

2,922. 67 

304,118. 20 

98,085. 59 
14,069. 23 

314,668.43. 

1,109,679.40 
2,861,086.81 

19,808.18 

2; 740,620.28 

18,278.31 
2,684,489.46 

176,718. 21 
752,328.47 
92,726.87 
7,417. 68 

1,615.75 
79,932,866.88 

1,63L26 
6,687.88 

1,651,90L29 
831,687.14 

2,889,232.91 

9,604,123.47 

69,640.98 

1,360,669.91 
403,386.41 

31,449, 620 00 

(0 
2,080, 643.17 

$103, OOO 00 

97,614,913. 00 

300, OOO 00 

60,000. 00 
12,150 00 

300,000. 00 

180,000.00 
1,227,30O 00 

2,450, OOO 00 

2,060,000 00 
176,000.00 
675,000 00 
75,000. 00 
22,210.00 

100,000.00 
79,010,000 00 

1,700.00 
7,000.00 

1,300, OOO 00 
711, OOO 00 

3,000, OOO 00 

12,000, OOO 00 

317, IOO 00 

32, 656, 225. 00 

. (0 
• 3,166,000.00 

$90,000. 00 

51,579,059.00 

300, OOO 00 

60, OOO 00 
12,140 00 

300,000.00 

176,60O 00 
/ 896,200.00 

1,000,000 00 

1,300, OOO 00 
175,000 00 
676,000.00 
76, OOO 00 
22,70O 00 

78,630, OOO 00 

1,700 00 
8,000.00 

1,300,000.00 
711, OOO 00 

3,000, OOO 00 

12,000, OOO 00 

317,100.00 

33,498, 600. 00 

(0 
3,000,000.00 

211,449, 814.18 253,826, 798.00 206,706,399.00 

493, 637,473. 60 532, 263,434.00 623,727,666.00 

3, 822, 369, 817. 23 
211,449,814.18 

3,996,436, 638.00 
263,826, 798. 00 

4,019,022, 267.00 
206, 705,399.00 

A d j u s t m e n t be tween cash and war r an t d i s t r ibu t ion . . . ] 

Tota l ordinary receipts, exclusive of postal rev
enues 

4,033, 819, 631.41 
669,406. 36 

i4,033, 260, 225.06 4, 249, 263,434.00 4, 226,727,666.00 

f^Receipts s ta ted u n d e r revenue receipts, p . 442. 
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TABLE 18.—Actual receipts for the fiscal year 1929 and estimated receipts for the 
fiscal years 1930 and 1931—Continued 

SUMMARY OF RECEIPTS CLASSIFIED BY DEPARTMENTS AND ESTABLISHMENTS 

Actual, 1929 Estimated, 1930 Estimated, 1931 

Legislative * 
Executive and independent oflBces 
Department of Agriculture 
Department of Commerce 
Department ofthe Interior 
Department of Justice 
Department of Labor 
Navy Department 
Post OfBce Department 
Department of State 
Treasury Department s 
War Department S. 
Panama Canal 
District of Columbia 

Adjustment between cash and warrant distribution.. 

Total ordinary receipts, exclusive of postal 
revenues-

$1,110, 
107,694, 
9,172, 
4,601, 

30, 567, 
7,931, 
4,661, 
7, 615, 

10, 
7,948, 

, 764, 091, 
26, 700, 
28,046, 
33, 582, 

692. 62 
190 44 
095.13 
600 00 
929. 90 
390 66 
435. 32 
916. 05 
213. 65 
023. 31 
606. 97 
409. 86 
704. 23 
680 36 

$1,481, 
94,193, 
9,322, 
4, 743, 
30,821, 
8,202, 
8,645, 
5, 447, 

20, 
8, 016. 

3,991, 205, 
23,175, 
28,218, 
35, 771, 

082. 00 
111. 00 
OOO 00 
480. 00 
428. 00 
610 00 
125. 00 
925. 00 
000. 00 
450. 00 
028. 00 
310 00 
660 00 
225. 00. 

$1, 282, 
100,364, 
8, 939, 
4, 755, 

30, 720, 
8, 367, 
10, 343, 
5, 238, 

20, 
8,178, 

3, 966, 466, 
16, 442, 
28, 060, 
36, 648, 

256.00 
111. 00 
OOO 00 
280. 00 
616. ,00 
610 00 
125. 00 
700. 00 
OOO 00 
750. 00 
769. 00 
350 00 
600 00 
50O 00 

4,033, 734,888. 40 
484, 663. 36 

4, 249, 263,434. 00 4, 225, 727, 666. 00 

4,033,250,225.05 4,249, 263,434. 00 4, 225, 727, 666. 00 

8 Includes customs and internal revenue receipts. 
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T A B L E 19.—Appropriations for 1930 compared with estimates of appropriations 

for 1931 

[On basis of t h e latest information received from t h e B u r e a u of t h e Budget ] 

1930 appropria
t ions, including 

revised per
m a n e n t annua l 

1931 est imates, 
including per

m a n e n t annual 

Increase ( + ) and 
|decrease(—), 1931 

est imates over 
1930 appropria

t ions 

Legis la t ive 
Execu t ive OflBce 
I n d e p e n d e n t oflBces: 

Amer ican B a t t l e M o n u m e n t s Commission 
Ar lmgton Memor ia l Bridge Commission 
Board of Media t ion - . . . . 
Board of T a x Appeals 
Bureau of EflBciency -
Civil Service Commission 
Commission of F ine Ar t s 
Employees ' Compensa t ion Commission 
Federal Board for Vocational Educa t ion 

•Federal F a r m Board . . . . , . 
Federal Oil Conservat ion Board 
Federal Power Commiss ion . . 
Federal Rad io Commiss ion . . 
Federal Reserve B o a r d . . 
Federa l T r a d e Commission 
General Accounting OflBce — 
Housing Corporat ion — 
In te r s t a t e Commerce Commission : 
M o u n t R u s h m o r e Nat iona l Memor ia l Commis

sion -
Nat iona l Advisory Commi t t ee for Aeronaut ics . . . 
Ofiice of Pub l ic Bui ldings a n d Pub l ic P a r k s of 

t h e Nat iona l Capi ta l 
Por to Rican Hur r icane Relief Commiss ion 
Pub l i c Bui ldings Commission -
Smithsonian Ins t i tu t ion 
Tariff Commission 
U, S. Geographic Board -
U . S. Shipping Board 
U . S. Veterans ' B u r e a u -

Salaries and miscellaneous 
Mi l i t a ry and nava l compensat ion 
Medical and hospital services 
Adjusted service certificate fund 
Mi l i t a ry and nava l insurance 
Hospi ta l facilities and services 
Losses on converted insurance. Govern

m e n t life insurance fund : 
I n v e s t m e n t Gove rnmen t life insurance fund. 

Protect ion of interests of Un i t ed States in leases 
and ma t t e r s aft'ecting oil l ands in former nava l 
reserves 

Ind igen t in Alaska, special fund 
Dis t r ic t of Columbia -
D e p a r t m e n t of Agricul ture 1 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of t h e Inter ior : 

Civil :-
B u r e a u of Pensions — -. 
I n d i a n Service 

D e p a r t m e n t of Jus t i ce . - --
D e p a r t m e n t of Labor 
N a v y D e p a r t m e n t : 

P a y , subsistence, and t ranspor ta t ion 
Main tenance , fuel, and t ranspor ta t ion 
M a r i n e Corps 
Increase o f t h e N a v y _ 
Other i tems u n d e r N a v y D e p a r t m e n t 

Pos t OflBce D e p a r t m e n t , postal deficiency, payable 
from T r e a s u r y . . 

S t a t e D e p a r t m e n t . . - . -
T rea su ry D e p a r t m e n t : 

Collecting t h e revenue _ 
Refunds, drawbacks , etc. , of revenue ^ 
Pub l ic buildings, construct ion, operat ing ex

penses, repairs, equ ipment , e t c . 
Other i tems under 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 • ^ 
In teres t on publ ic debt 
Sinking fund 

$18,866,446.00 
1 447,220.00 

600,000.00 
2, 000, OOO 00 

302,270.00 
663,863.00 
224,330 00 

1,226,862.00 
9,080.00 

4,073, 326.00 
8,799,520.00 

2151,790, OOO 00 

179,50O 00 
164,440. 00 

2, 605, 741. OO 
1,277,760 00 
4,092, OOO 00 

243,450.00 
7,548,825.00 

1,292,200.00 

2,888,061.00 

1,106,183.00 
789, 000.00 

9,20O 00 
11,494, OOO 00 

43,626,000.00 
191,450, OOO 00 

31, 650, OOO 00 
112,000,000.00 
115,250, OOO 00 

6,000,000.00 

97,400, OOO 00 

100,000.00 
15,000.00 

3 44,540,116.00 
* 155,729,990 00 

58,795,609.00 

31, 111, 860 00 
243,211, OOO 00 

37,023,215.78 
27,937,370 00 
10,774,430.00 

153,934,282.00 
20,246,118.00 
25,156,877.00 
47,120,000 00 

115, 603,970.00 

84,000,000.00 
»14, 794,945. 68 

57,076,730.00 
153,056,50O 00 

57,248,370.00 
6 75,250,115.80 

7 463,452,777.00 
656,000, OOO 00 
382, 720, 000. 00 

$28,345,066.98, 
422,320.00 

1,000, 
1,000, 

328, 
690, 
224, 

1,362, 
9, 

4,210, 
8,420, 
1,900, 

22, 
187, 
168, 

2,560, 
1,437, 
4,181, 

298, 
10,329, 

000.00 
000.00 
380 00 
000.00 
330 00 
952.00 
080.00 
000.00 
400.00 
OOO 00 
220.00 
250.00 
610 00 
336.00 
460.00 
OOO 00 
950. 00 
963.00 

60, OOO 00 
1,321, OOO 00 

3,591,640 00 
1,000, OOO 00 

100,000.00 
1,189,683.00 

826,000.00 
14, 860.00 

6, 396,000.00 

45,625,000.00 
196,000,000. 00 
35,600,000.00 

112,000, OOO 00 
120,000, OOO 00 

2,000,000.00 

78,630, opo. 00 

15, OOO 00 
47,880,228.00 

165,088,506.00 
52,382, 270.00 

32,104,918.00 
236,599,400.00 

35,598^ 029:74 
32,017,292.00 
12,219,770 00 

167,066.963.00. 
20,415,00000 
25,741,693.00 
60,366,000.00 

126,813,87000 

78,600,00000 
17,238/659.14 

57,262,160 00 
162, 526,600. 00 

48,709,390.00 
79, 618,950 00 

466,626,332.00 
619,000,000.00 
395,624,000 00 

-^$9,478,621.98 
-24,900.00 

+400, OOO 00 
-1 ,000 , OOO 00 

-1-26,110.00 
+26,137.00 

+136,090 00 

+136, 
-379 , 

-.149,890, 
7+22, 

+7, 
+4, 

- 4 5 , 
+159, 

+8'9, 
+55 , 

+2 ,781 , 

674.00 
120 00 
OOO 00 
220.00 
750 00 
,170 00 
405.00 
70O 00 
OOO 00 
500.00 
138.00 

+60, 000.00 
+28,80O 00 

+703,579.00 
+1,000, 000.00 

+10O00O00 
+83 , 50O 00 
+36,000.00 

+5,460.00 
-5,098,000.00 

+2,000, OOO 00 
+4,550,000.00 
+3,950, OOO 00 

+4,750, OOO 00 
• - 4 , 0 0 0 , 0 0 0 00 

-18 ,870,000 00 

-100 , OOO 00 

"+3,'346,"li3."60 
+9,358,516.00 
-6,413,339.00 

+993,058.00 
- 6 , 611, 60O 00 
-1,.425,186; 04 
+4,079, 922.00 
+1,446,340.00 

+3,122,681.00 
+168,882.00 
+584,816.00 

+3.245,000.00 
+11,209,900.00 

-6 ,500 , OOO 00 
+2,443,713.46 

+175,430 00 
+9,470,000. 00 

-8 ,538 ,980 00 
+4,368,834.20 
+3,173, 555.00 

-37,000, OOO 00 
+12,904,000 00 

See footnotes at end of table. 
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T A B L E 19.—Appropriations for 1930 compared with estimates of appropriations 
for 1931—Continued 

[On basis of the latest information received from the Bureau of the Budget] 

Other public debt retirements chargeable against 
ordinary receipts . , . . 

Total, excluding Postal Service payable from 
the postal revenues : 

Post OflBce Department payable from postal revenues. 

Grand total . . . 

1930 appropria
tions;-including 

revised'^per-
manent annual 

$241,174, IOO 00 

3,976,141,651.26 
8 734,236,725.00 

1931 estimates, 
including per-

maneiat annual 

$239,700, 000.00 

3,830,445,231.86 
8 760, 470,577.00 

4, 710,377,376.26 4.690.915.808.86 

Increase (+) and 
decrease(-), 1931 

estimates over 
1930 appropria

tions 

—$1,474,100.00 

-145,696,419.40 
+26,234,862.00 

-119,461,567.40 

^Exclusive of $85,900, "White House police," estimated for 1931 under secret service. Treasury Depart
ment. 

2 Includes $151,600,000, act June 18, 1929, and $290,000 "Cooperative marketing," transferred from 
Department of Agriculture by Executive order Oct. 1,1929. 

3 Includes $3,000,000, "Municipal center. District of Columbia," act June 15, 1929. 
* Exclusive of $3,654,000 "Flood relief, Missouri, Mississippi, Louisiana, and Arkansas, for restoration 

of roads and bridges," War Department act, and $290,000 as explained in note 2'. 
«Includes $27,500, "International technical consulting committee on radio communications at the 

Hague," act June 21, 1929. 
6 Includes $86,900 as explained in, note 1. 
7 Ihbliid^ $3,654,000 as explaibed-in note 4. 
8 Does not include postal deficiencies. 



TABLE 20.—Appropriations for the fiscal years 1914. to 1930, including estimated permanent and indefinite appropriations and deficiencies 
for prior years ^ 

Legislative 
Execut ive Office.-
I n d e p e n d e n t oflBces 
Dis t r ic t of C o l u m b i a . . . ...*. 
iDepar tment of Agr icu l ture . 
D e p a r t m e n t of Commerce 
D e p a r t m e n t o f t h e Inter ior 
D e p a r t m e n t of Jus t ice 
D e p a r t m e n t of L a b o r . . . 
N a v y D e p a r t m e n t 
Pos t OflBce D e p a r t m e n t payab le from Treas

u r y « 
Pos t Office D e p a r t m e n t a n d Postal Service 

paj^able from postal revenues * 
D e p a r t m e n t of S ta te ^ 
Treasu ry D e p a r t m e n t . . . 1 
In teres t on t h e p u b h c deb t 
Sinking fund and other publ ic debt retire

m e n t s chargeable against ord inary receipts . 
W a r D e p a r t m e n t . 
Increase of Compensation (indefinite) esti-
• m a t e d 

T o t a l - - - - . -
D e d u c t Post.OflBce D e p a r t m e n t and Postal 

Service payable from postal revenues ^ 

To ta l , exclusive of Post Office Depar t 
m e n t and Postal Service payable 
from .postal revenues 2 __. 

T h i r d session 
Sixty-second 

Congress, fiscal 
year 1914 

$13,984, 
210, 

3,089, 
12,353, 
23, 676, 
10,329, 

239,832, 
11,005, 
3,370, 

144, 982, 

076. 22] 
092. 65 
025. 08| 
403. 21 
425.861 
608. 44 
•.11.161 
512. 61 
545. 75| 
547. 89 

1, 929,350 78 

286,319,125.26 
4, 621; 908. 62 

64,433; 406. 41 
22, 860, 000. 00 

60,685,000 00 
194; 939; 626. 80 

1,098,602,065.64 

286, 319,125. 26 

812, 282, 940 38 

Fi rs t a n d 
second sessions 

Sixty-third 
Congress, fiscal 

year 1915 

$14, 796, 
210, 

9,326, 
13, 654, 
27,108, 
12,137, 

212, 077, 
11, 096, 
4,245, 

160,357, 

236. 92 
443. 59 
517. 98| 
936. 43 
883.11 
881. 90l 
124. 45| 
176. 88 
339. 64 
571. 24 

2, 658, 633. 89 

316, 777, 886. 98 
6, 436,129. 07 

69, 694, 516. 62 
22, 900, 000 00 

60, 717, 000. 00 
188,476, 640 46 

1,122,471, 919.12 

316, 777,886. 96 

805, 694,032.16 

T h i r d session 
Sixty-thurd 

Congress, fiscal 
year 1916 

$14, 034, 240. 33 
•210, 440. 00 

7,404, 850 55| 
12,.893, 383. 21 
30, 942, 091. 04 
11,269,145. 37 

210,-848, 789. 26| 
10,889,181.32 

3, 466, 717.13 
153,097,154. 46| 

1,849, 979. 56 

314,. 245, 638. 39 
4,-906, 553. 04 

65,462, 815. 79 
22, 970, 000 00 

60, 723, 000 00 
189; 286, 924. 64 

1,114,490,704.09 

3i4,245, 638.39 

800, 245,065. 70 

Fi rs t session 
Sixty-fourth 

Congress, fiscal 
year 1917 

$14, 540, 
213, 

58, 395, 
14, 044, 
36, 973, 
12, 452, 

210, 026, 
11, 682, 

3, 724, 
320 718, 

138.33 
780.88| 
108; 61 
332. 87] 
191. 41 
424. 281 
630 56| 
275; 87 
781:79 
084. 53 

2, 007,187. 98 

326, 493, 008. 82 
9, 970, 633. 09 

80, 080, 605.15 
23,300, oop. 00 

60, 727, 000 00 
443,082,460. 66 

1, 628, 411, 644. 81 

326,493,008.82| 

1,301, 918, 635. 99 

Second session 
Sixty-fourth 

Congress and 
first session 
Sixty-fifth 

Congress, fiscal 
year 1918 

$16,885, 
221 

1, 305, 307', 
15, 687, 
68,891, 
13, 887, 

223, 294, 
12, 016, 
6,158, 

1, 606, 052, 

770. 34 
280 00 
280 87 
936. 43 
234. 79 
424.88 
480 59 
477.18 
354. 46 
674. 67 

1, 986, 719. 98 

335, 696,345. 
31, 622, 435. 

7, 336, 095, 502. 
241, 795,323. 

60, 748, 000. 
7, 592, 813,043. 

15, 000, 000 00 

18,881, 940, 243. 

335, 696,346. 

18, 546, 243,898. 67 

Second session 
Sixty-fifth 

Congress, fiscal 
year 1919 

$18, 

3,051, 
16, 
68, 
15, 

295, 
14, 
11, 

1, 793, 

571,305. 51 
218, 780. OOl 
158, 732. 86 
936,880 87 
420, 068. 43 
310,850 71 
777, 748. IOl 
974,858. 98 
609, 642. 46 
682, 080.19 

1, 994, 749. 57| 

581 385,712, 029. 
11, 359, 760 

3, 418, 605, 750. 
655,107, 269. 

288,889,865. 
16, 993, 818, 562. 

25,000,000 00 

27, 085,148, 933. 

385, 712, 029. 

26, 679, 436, 903. 44 

T h i r d session 
Sixty-fifth 

Congress and 
first session 
Sixty-sixth 

Congress, fiscal 
year 1920 

$17,637, 
221 

, 246, 238' 
17, 202, 

196,175, 
30, 679, 

271, 667, 
18, 376, 
5,363, 

910, 560, 

214. 67 
080. 50 
467.-70 
938.:00 
393.18 
124.25 
331.13 
751. 26 
895.10 
128.78 

» 38,068,801. 61 

412, 528, 240 
12, 762,191. 

317, 690,154. 
1,052,300, 000 

(») 
876, 464, 936. 

Second session 
Sixty-sixth 

Congress,fiscal 
year 1921 

$18, 452, 
222, 

931, 951, 
20, 749, 

144, 798, 
23, 912, 

346,356, 
16,175, 
6, 098, 

453,578, 

570 22 
880. 00 
812.18 
021.13 
021. 64 
398. 82 
959. 05 
965. 69 
739.86 
251. 07 

8 16, 841, 282.38 

523, 
11, 

92'. 432, 
00 1, 017, 

;.8i 

30, 760, 000 00 

287, 
494, 

468, 289. 65 
098, 034.64 
152, 326. 94 
500, 000. 00 

500, 000.00 
974, 977.08 

36, 000, 000 00 

16, 454, 596, 649. 

412, 528, 240 

56A 780, 

12 523, 

829, 510.35 

468, 269. 65 

|6,042,068; 409:44 4, 257, 361, 240. 70 

zn 

o 

c 

W 

y ^ 

> 
zn 

K! 

For footnotes, see end of table . 



TABLE 20.—Appropriations for the fiscal years 1914 io 1930, including estimated permanent and indefinite appropriations and deficiencies 
for prior years *—Continued (X) 

Thi rd session 
Sixty-sixth . 

Congress and 
first session 

Sixty-seventh 
Congress, to 

J u l y 12, 1921, 
fisca] year 1922 

Firs t session 
Sixty-seventh 
Congress from 
J u l y 13, 1921, 

and second 
session Sixty-
seventh Con
gress, to J u l y 
1,1922, fiscal 

year 1923 

Second session 
Sixty-seventh 
Congress from 

Ju ly 2,1922, and 
thi rd and fourth 
sessions Sixty-
seventh^Con-

gress, fiscal 
year 1924 

Fi rs t session 
Sixty-eighth 

Congress, fiscal 
j^ear 1925 

Second session 
Sixty-eighth 

Congress; fiscal 
year 1926 

Firs t session 
Sixty-ninth 

Congress, fiscal 
year 1927 

Second session 
Sixty-ninth . 

Congress, fiscal 
year 1928 

F i r s t session 
Seyent ie th 

Congress, fiscal 
year 1929 

Second session 
Seventieth 

Congress, fiscal 
year 1930 

Liegislative -
Execut ive OflBce -
I n d e p e n d e n t offices^... 
Dis t r ic t of Co lumbia 
D e p a r t m e n 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 t he I n t e r i o r . . : 
D e p a r t m e n t of Jus t ice 
D e p a r t m e n t of Labor 
N a v y D e p a r t m e n t - . 
Pos t OflBce D e p a r t m e n t pay-
.>able from Treasu ry 2 
Pos t OflBce D e p a r t m e n t and 
.. Pos ta l Service p a y a b l e from 
.. postal revenues * . . : 
D e p a r t m e n t of S t a t e . . : . . 
T reasu ry D e p a r t m e n t . . . 
i n t e res t on the publ ic deb t 
Sinking fund and other publ ic 
• d e b t re t i rements chargeable 

against o rd inary receipts 
W a r D e p a r t m e n t 
Increase of compensa t ion (in

definite) e s t i m a t e d . . . . 

$18,704, 
228, 

165,732, 
23,174, 
49,812, 
17,911, 

352,395, 
17,679, 
5,393, 

489,651, 

630 44 
884. 06 
573. 40 
983. 83 
678. 45 
419. 04 
185. 33 
748. 00 
019. 25 
232.99 

$15,164, 
361, 

757,412, 
26, 651, 

145, 545, 
20, 784, 

328, 255, 
20, 676, 
8,607, 

300, 513, 

781. 72 
040.00 
718. 01 
809.12 
285.81 
277. 58 
752. 95 
443.10 
395. 53 
661.17 

$14, 786, 
497, 

522, 582, 
26, 633, 
110, 681, 
.22,115, 
343, 518, 
23,845, 
7, 518, 

325,322, 

006. 59 
325.00 
946. 59 
374. 00 
661. 06 
621. 94 
583.31 
964. 04 
677. 95 
863.18 

$14, 648, 
426, 

411, 218, 
27,987, 
74,636, 
24,123, 

292,322, 
24,227, 
8,383, 

278,600, 

136.13 
027. 63 
020. 48 
059. 41 
707.16 
472. 
988. 51 
14L64 
910 44 
933. 22 

$16, 719, 
634 

696, 346-
40, 209, 

148, 714,. 
25,143, 

274,825, 
28; 103, 

9, 338, 
324, 752, 

806.21 
180 00 
702.32 
376.66 
807.90 
491.11 
930.95 
687.21 
003.25 
032.96 

$20,159, 
823, 

639,941, 
38,459, 

187, 571, 
31, 526, 

270,351, 
27,209; 
10,183, 

325, 790, 

979. 29 
710. 00 
425. 65 
259. 38 
650 53 
372. 73 
203.91 
414. 59 
979.18 
613. 07 

$16,479, 
438, 

520,040, 
38,919, 
153,429, 
36,821, 
285,800, 
28,432, 
10,160, 

320,465, 

579. 56 
460 00 
576. 30 
860 93 
535. 94 
839.14 
112. 99 
106. 66 
396. 00 
998. 47 

$18,969, 
437, 

648,088, 
41, 541, 

183, 667, 
40, 7i2, 

353,331, 
29; 049, 
11,181, 

394,;736, 

912.87 
180 00 
845. 55 
178.77 
683.31 
898. 75 
839.17 
120 12 
459. 67 
344.74 

$21,337, 
593, 

681,318, 
42, 589, 

169, 659, 
80, 507, 

334,487, 
30, 770, 
11,429, 

379,152, 

668.57 
936. 00 
960 68 
344.17 
636.84 
857. 36 
485. 69 
680. 25 
283.36 
028.58 

7 14,338, 758.15 

701,424,454. 76 
11,021, 902. 75 

359,327, 529. 00 
922,650, OOO 00 

265, 754,864.87 
459,080, 358. 20 

35,000,000. 00 

554, 288. 22 

572, 528,197. 64 
17,569,844.41 

243,844, 998.14 
81,100,000,000 00 

. 330, 088,800. 00 
359, 591, 50O 61 

(«) 

596, 909,425. 24 
15,896,026.53 

279, 612, 288. 38 
940, 000,000. 00 

507, Oil, 325. 00 
355, 210, 518. 80 

(«) 

173,440 43 

629,198, 748. 71 
15, 248,097. 09 

289,354,848. 75 
885,000, OOO 00 

471,808, 401. 00 
341,339,807.89 

( 1 0 ) -

244,353. 02 

651, 256,441. 65 
. 18,187, 323. 23 
340, 914,931.81 
830,000, 000.00 

484, 766,130.00 
364, 624,851.63 

(10) 

31,995.10 

842,419, 757. 54 
17,818, 512: 78 

339, 208, 570. 99 
795,000; OOO 00 

515, 583,398.44 
367, 385, 646. 63 

(10) 

17, 934. 27 

755, 384, 361. 33 
12, 312, 353. 33 

345, 269, 366. 06 
755, 000, 000. 00 

583, 629, 560. 93 
370, 429, 310. 67 

(10) 

776,974,541.45 
16,808,814.27 

455,474,320 61 
875,000,000 00 

541, 941, 607. 32 
488, 795,331.13 

(10) 

27, 741. 80 

842,125,220 20 
15,825,941. 89 

427, 393,187.75 
840,000,000. 00 

553.067,629. 02 
474; 990,185.89 

(10) 

C 
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Tota l 3, 909,282, 209. 46 4, 248,140, 569. 99 4, 092, 544, 312. 04 3, 748, 651, 750 35 4,151, 682,049. 91 4,409,463, 389.81 4, 211, Oil, 352. 58 4, 633, 577,973.85 4,665, 236, 768. 04 



Deduct^PostTOffice Depart
ment Tand gPostaljs, Service 
payable^from postal rev
enues '* 

r 

Total, exclusive of Post 
Office D e p a r t m e n t 
and Postal Service 
payable from postal 
revenues 2 

701,424,464. 76 

3,207,857, 754. 70 

572, 528,197. 64 

3,675, 612, 372. 35 

696,909,425. 24 

3,495,634,886.80 

629,198, 748. 71 651, 256,441. 85 

3,119, 453, 001. 64 3, 500,425, 608. 26 

842,419, 757. 54 

3, 587,043, 032. 27 

755,364,361. 33 

3,455, 646, 991. 25 

776,974, 541. 45 

4,856,603,432. 40 

842,125, 220. 20 

3,823,111,547.84 

1 Amounts given in this table for a specified fiscal year differ from the actual appropriations for that year since the former include deficiency appropriations for prior years pro
vided in the session or sessions indicated, and exclude subsequent appropriations for that year provided as deficiency appropriations in subsequent sessions. 

2 These figures cover only those appropriations which have been specifically designated by Congress as paj'-able from the Treasury and are exclusive of amounts which may be 
required under indefinite appropriations (payable from the Treasury) provided by law to supply deficiencies in the postal revenues. (See note 4 below.) 

3 Includes $35,698,400 additional compensation. Postal Service; 
4 These figures include amounts which may be required under indefinite appropriations -(payable from the Treasury) to supply deficiencies, if any. in the postal revenues. 
5 The sinking fund created by the act of Feb. 25,1862, was repealed by the act of Mar. 3,1919 (40 Stat., p. 1312, sec. 6). The act of Mar. 3, 1919, created a cumulative sinking 

fund beginning with the fiscal year 1921. 
6 Includes $14,000,000 for deficit under Federal control of telegraph and telephone systems. 
7 Includes $11,053,081.92 certified claims. 
8 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 flscal year 1923. 
9 Definite amounts appropriated by Congress, which are included in this column as appropriations under the several departments and independent establishments. 
10 Absorbed by rates of pay included under the classification act approved Mar. 4, 1923. 
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TABLE 21.—Accountability statement of appropriations, by acts of Congress, placed upon the books of the Treasury Department during the J^ 
fiscal year 1929 ; g 

1. Unexpended balances at beginning of year: 
Appropriations $1,167,364,775.60 
Disbursing oflBcers' credits (includes outstanding checks) . - . _ $319,285,663. 24 

Deduct transfer of funds from disbursing account to warrant account (miscellaneous receipts) as ex
plained in note 4, page 378 64,352,768.79 

254,932,894.45 
Unpaid warrants 1,704,348.79 

$1,424,002,016.74 
2. Appropriations: 

Annual appropriation acts, 1929 _ 2,906,585,736.28 
Less immediately available appropriations under the foregoing acts set up during the fiscal year 1928, 

the unexpended balances of which are included under (1) above 143,851,065.38 
Less amounts included in the annual appropriation acts for 1929 not payable from general fund of the 

Treasury - - 782,057,734,68 td 
925,908,800.06 W 

$1,980,676,936. 22 hj 
Annual appropriation acts, 1930 (immediately available items) - - 177,803,131.37 O 
Deficiency appropriation acts— ^ 

Second deficiency act, 1928, approved May 29, 1928-.,.. — — - 23, 258, 257.25 H3 
Less amounts not payable from general fund ofthe Treasury -_. 9,395,000.00 _ 

13,863,257.25 g 
. First deficiency act, 1929, approved Mar. 4, 1929 - . . 97,613,46L 61 ^ 

Less amounts not payable from general fund of the Treasury - 7,094,241.00 ^ 
gQ 5J9 220 61 

Second deficiency act, 1929, approved Mar. 4, 1929--- . . . - ---- - - - 114,388,69L 73 ' » • y 
Less amounts not payable from general fund of the Treasury- 20,346,914.00 tel 
Less appropriations not available until July 1, 1929. 6,035,007.01 u. 

26,381,92L01 3 
• 88,006,670 72 ^ 

Miscellaneous acts— • > 
Private relief acts 1,446,733.66 ^ 
Public and private resolutions 46,087,313. 69 ' - o 
Public acts - - 1,968,366.20 y 

Permanent and indefinite appropriations, actual (various acts) -1 -_- -- 959,339, 333. 22 j/3 
Amount reestablished from surplus fund for adjustment of fiscal oflBcers' accounts 219,364.39 

3. Add receipts credited direct to appropriations 23,387,128.93 

Total ordinary appropriations, exclusive of appropriations to cover face amount of public debt 
redemptions chargeable against ordinary receipts... 3,383,317,456.26 

4. Add indefinite appropriations to cover face amount of public debt retkements chargeable against ordinary 
receipts 1 1 J '. 549,602,984.47 

3,932,920,440 73 

5, 356,922,467.47 
5. Deduct appropriations carried to surplus fund , . . . . - . , --- 30,072,453.44 



0. Deduct unexpended balances at close of year: 
Appropriations 1 — - .- - 1,197,989,780 60 
Disbursing oflBcers' credits (includes outstanding checks) -- - 278,389,083.37 
Unpaid warrants- - - - 2,057,912.95 

- 1,478,436,776.92 
1, 508,509, 230 36 

Total ordinary appropriations to be accounted for ^ - 3,848,413,227.11 
7. Add authorization to credit general account of John Burke, former Treasurer of the United States, act June 3, 

1922 - ^ - . . . - - 60 00 

Total to be accounted for as expenditures during fiscal year 1929 (see below).-. 3,848,413,287.11 

THE GENERAL FUND OF THE TREASURY ~~~" 

8. Balance according to daily Treasury statement, June 30, 1928 (unrevised) - 265,626,980.79 ^ 
Deduct net excess of expenditures over receipts in June reports subsequently received- - - 5,336,649.94 ^ 

: 260190,330 85 g 
Receipts, fiscal year 1929— 2 

Ordinary 4,036,218,918.67 S 
Publicdebt-- . . . - : . . . 6,194,341,732.37 S 

. 9,230,660,65L 04 ^ 
— Ki 

9,490, 760,981.89 
9. Balance according to daily Treasury statement, June 30, 1929 (unrevised).'. .- - - . 326,713,002.63 - ' O 

Deduct net excess of expenditures over receipts in June reports subsequently received .-- - 2,206,161.80 teJ 
. ' 324,606,850 83 • ^ 

- ' 9,166,244,13L 06 W 
10. Deduct public debt expenditures .- - - . . . . . ^ . . . 5,867,434,647.70 ; . tei 

Less amount chargeable against ordinary receipts- - - . . . - 549,603,703.75 • - ^ 
6,317,830,843.95'' G 

- - , - . . , . ' V ' &3 

Total ordinary expenditures, according to daily Treasury statement (revised), chargeable against ordinary receipts ' 3,848,413,287.11 ^ 
= = = = = = JJ2 

NOTE.—The details of this statement are included in the combined statement o freceipts and expenditures, balances, etc. of the United States for fiscal year ended June 30, 1929. S 



T A B L E 22.—Appropriations, expenditures, amounts carried to surplus fund, and unexpended balances for ihe fiscal years 1911 to 1929 ^ 
[On basis of warrants issued] 

Fiscal year 
Unexpended 

balances brought 
forward 2 

Appropriations by Congress, exclu
sive of appropriations for Postal 
Service from postal revenues and 
redemptions of the principal of 
the public debt, but inclusive of 
appropriations to cover postal 
deficiencies 

Appropriations 
for fiscal'years 
as entered on 

the books during 
the respective 

fiscal years 

Permanent 
annual and in
definite appro

priations 

Total available 
appropriations 

Expenditures, 
exclusive of 

expenditures 
for the Postal 

Service payable 
from postal 

revenues and 
principal of the 
public debt re

deemed, butinclu-
sive of expendi
tures on account 

of postal 
deficiencies ^ 

Carried to 
surplus fund 

Unexpended 
balances carried 

foi-ward 2 

Piincipal.bf 
public debt 

redeemed not 
included in fore

going statement 4 

Postal expendi
tures from 

postal revenues 
not included 
in foregoing 
statement 

rN3 

tel 

O 
W 
H 
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W 
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1911.-
1912.., 
1913--
1914-. 
1915--
1916--
1917-. 
1918--
1919._ 
1920.-

1921.-
1922. . 
1923--
1924--
1925- -
1928- -
1927._ 
1928--
1929--

$235, 617, 
262,174, 
251,657, 
283, 214, 
245,818, 
270,483, 
229, 387, 

6,482,684, 
7,447,625, 
5, 791,805, 

807. 53 
298.54 
584.09 
435.24 
769.11 
614. 78 
708. 54 
182.14 
126. 40 
079.18 

$661,119, 
618,054, 
690, 778, 
638,835, 
707, 231, 
643,037, 

8, 267,364, 
14,489,457, 
123, 747,189, 
4, 300,395, 

312. 30 
909. 78 
088.41 
844.03 
005.83 
750. 30 
375. 04 
762.24 
792. 25 
182. 99 

4, 207, 
2, 029, 
1,420, 
1,446, 
1, 367, 
921, 
886, 

1,142, 
1,187, 

613, 707. 43 
418,619. 01 
262, 713. 57 
382, 542. 84 
901, 706. 28 
758, 080. 24 
050, 657. 67 
696, 632. 73 
364, 775. 50 

2,009, 
2, 006, 
2, 031, 
1,851, 
1, 980, 
2,022, 
7 2,338, 
7 2,171, 
'2,423, 

222,779. 36 
563,919. 93 
149, 639. 58 
282,152.15 
339, 560. 72 
201, 707. 72 
849, 914. 27 
758,882. 56 
978,123. 04 

$79, 629, 
81, 703, 
80,814, 
73, 282, 
95, 251, 
77, 227, 
95, 063, 
309,441, 
783,391, 

1, 268, 212, 

5 2,532,039, 
51, 778,043, 
51, 778, 723, 
51, 643,442, 
• 1, 580,980, 
51, 801, 516, 
1,532,107, 

|51, 510,613, 
51, 508,942, 

394. 05 
428. 70 
477. 27 
480. 02 
877.48 
202. 33 
791. 28 
481. 56 
870.92 
148. 73 

016.11 
529. 33 
282.47 
31L33 
294. 44 
916.80 
645. 04 
589. 95 
317. 69 

$976, 266, 
959, 932, 

1, 023, 250, 
993,332, 

1, 048, 299, 
990, 748, 

8, 591, 795, 
21, 261, 583, 
31, 978, 208, 
11, 358,412, 

613.88 
635. 02 
147. 77 
759. 29 
652.42 
567.41 
874.84 
425.94 
789. 67 
410 90 

8, 748, 
5,814, 
6, 230, 
4, 941, 
4,909, 
4, 545, 
4, 757, 
4,825, 
6,100, 

875, 502. 90 
028,088. 27 
135, 635. 62 
087,006.32 
221, 561. 42 
476, 704. 76 
008, 216. 98 
089,085. 24 
285, 216. 23 

$691, 201, 513. 22 
689,881,334.13 
724, 511,963. 54 
735, 081,431.47 
780, 588,801.33 
740, 980,418.47 

2,085,894, 308. 58 
13, 795,287,290.39 
18, 9.52,075,835. 61 
6,139, 748, 221. 24 

|6 4,880,049,960 36 
6 3, 615, 733,139. 08 
3, 647,320,641. 75 

[6 3,402, 732, 714. 39 
[6 2, 930, 706,988. 60 
6 3, 517, 785,852. 51 
6 3, 521, 377,810. 87 
6 3, 825,922, 782.82 
6 3,872,222,982.19 

$22, 890, 702.12 
18, 393, 718.80 
15,523,748.99 
12, 434, 558. 71 
17, 229, 238. 31 
20, 400,442. 40 
23, 217,384.12 
18, 871, 009.15 

7,234, 325,874. 78 
1, Oil, 050,482. 23 

$282,174, 
251, 857, 
283, 214, 
245,816, 
270,483, 
229, 387, 

8,482,684, 
7, 447, 825, 
5, 791,805, 
4, 207, 613, 

298.54 
584. 09 
435.24 
769.11 
814. 78 
708. 54 
182.14 
128. 40 
079.18 
707. 43 

$35, 223, 
28, 848, 
24,191, 
28, 961, 
17, 253, 
24, 888, 

877, 544, 
7, 706,879j 

15,837, 568, 
17,036,444, 

336.35 
327. 53 
610 50 
327.00 
491.00 
913:50 
782. 25 
075.13 
009.13 
271. 25 

1,839,406, 
778, 030, 
138, 452, 
170, 452, 

1, 058, 758, 
141, 840, 
92, 933, 
31, 781, 
30, 072, 

923. 53 
215. 82 
451. 03 
585.87 
494. 58 
194.58 
773. 58 
528. 92 
453. 44 

2, 029, 
1, 420, 
1, 446, 
1, 367, 
921, 
886, 

1,142, 
1,167, 
1,197, 

418,619. 01 
282, 713. 57 
362, 542.84 
901, 706. 26 
758, 080. 24 
050, 657. 67 
696, 832. 73 
384, 775. 50 
989, 780. 60 

8, 759, 
8,607, 
7, 561, 
2,847, 
3,420, 
3, 394, 
5, 798, 
7, 220, 
5, 317, 

380, 663.87 
836, 512.92 
162,069. 59 
802,415. 22 
773,301.15 
070,466. 72 
528, 111. 74 
978,398.88 
830,843. 95 

$237, 660, 
248, 744, 
262,108, 
283, 558, 
287, 248, 
308, 228, 
319,889, 
324,849, 
382, 504, 
418, 722, 

463,491, 
484,853, 
532,827, 
572,948; 
599, 591, 
859,819, 
683,121, 
693,633; 
696,947, 

705.48 
015.88 
874. 74 
102. 62 
185. 27 
452. 76 
904. 41 
188.16 
274. 24 
295. 05 

274. 70 
540. 71 
925. 09 
778. 41 
477. 59 
801. 08 

80 
921. 45 
577. 69 

1 For years 1886 to 1910 see annual report for 1928, p. 496. 
2 Includes balances under annual, permanent, and continuous appropriations. Balances of annual appropriations are available for use only in accordance with the provisions of 

sec. 3690, R. S. 
3 Net, expenditures by warrants. 
< The face amount of public debt retirements chargeable against ordinary receipts, on basis of warrants issued, not included in this column, follows: 1921, $422,561,850; 1922, 

$422,352,950; 1923, $402,957,691.10; 1924, $457,894,100; 1925, $486, 538,113. 83; 1926, $487, 376, OoO 69; 1927, $519,563,844.78; 1928, $540,248,020.30; 1929, $549,803,703.75. 
fi Includes appropriation for retirement of public debt chargeable against ordinary receipts, 
fl Includes public debt redemptions chargeable against ordinary receipts. (See note 4.) 
7 Includes repay warrantc; credited direct to appropriations—1927, $104,701,211.79; 1928, $174,308,891.12; 1929, $23,387,128.93. 



TABLE 23.-

PUBLIC DEBT 

PubHc debt outstanding 
-Public debt outstanding June 30, 1929, by issues 

Detail Amount issued Amount retired Amount outstanding 

INTEREST-BEARING DEBT 
Bonds: 

2 per cent consols of 1930 
2 per cent Panama Canal loan of 1916-1936 
2 per cent Panama Canal loan of 1918-1938 -
3 per cent Panama Canal loan of 1961 
3 per cent conversion bonds of 1946-47.-
2H per cent postal savings bonds (first to thirty-sixth series). 

First Liberty loan 
S}4 per cent bonds of 1932-1947 
Converted 4 per cent bonds of 1932-1947 
Converted i H per cent bonds of 1932-1947 
Second converted i}4 per cent bonds of 1932-1947.. 

Fourth Liberty loan— 
i H per cent bonds of 1933-1938 

Treasury bonds— 
i H per cent bonds of 1947-1952 
4 per cent bonds of 1944-1964 
SH per cent bonds of 1946-1966 
3 ^ per cent bonds of 1943-1947 
3 ^ per cent bonds of 1940-1943 

Treasury notes: 
Series A-1930-1932 
Series B-1930-1932... 
Series C-1930-1932 _ 
Adjusted service-

Series A-1930 
Series A-1931.. 
Series B-1931 
Series A-1932 
Series A-1933...w 
Series A-1934... 

Civil service retirement fund-
Series 1931 
Series 1932 '. 
Series 1933 

Foreign service retirement fund-
Series 1933 

$646, 250,150.00 
54, 631, 980.00 
30,000,000.00 
60,000,000 00 
28,894,600.00 
16,887,180.00 

1,989,466,560.00 

$46, 526,100.00 
5, 677,800.00 
4,052, 600.00 

200,000.00 

50,306,660.00 
$1,397,685,200.00 

5,165,450 00 
632,816,100.00 

3,492,160.00 

6,964, 681,100.00 

763,962,300.00 
1,047,088, 600.00 

494,898,100.00 
494,854, 760.00 
369,042,950.00 

1,360,456,460.00 
619,495, 700.00 
607,399, 660.00 

50,000,000. 00 
53,500,000.00 
70,000,000. 00 

123,400,000. 00 
123,400,000.00 
127, 700,000. 00 

31,200, OOO 00 
14,400,000.00 
47,800,000 00 

529, OOO 00 

686,221, 550.00 

4,978,000.00 
10, 254, OOO 00 
6,811, OOO 00 
1,817,000.00 

222,409,050.00 
16,480,150 00 
94,353, IOO 00 

36,000, OOO 00 

27, OOO 00 

$699,724,060.00 
48, 954,180.00 
25, 947,400.00 
49,800,000.00 
28,894, 600.00 
16,887,180.00 

1,939,148,90O 00 
6, 278,359, 560.00 

758,984, 300.00 
1,036,834, 600.00 

489,087,100.00 
493,037, 760 00 
369,042,950.00 

1,138,047,400.00 
603,015,650 00 
513,046, 650.00 

15,000,000 00 
53,500,000.00 
70,000,000 00 

123,400,000 00 
123,400,000 00 
127,700,000 00 

31, 200, OOO 00 
14,400, .000. 00 
47,800,000.00 

602,000 00 

$770,207,310 00 

8,217, 608,450 00 

3,136,986,600.00 

zn 
tei 
O 
td 
tei 
H > 
td 
1^ 

O 
teJ 
H 
W 
tei 

H 
to 
tel 
> 
zn 
d 

Kj 

2,861,011,50000 
Cn 
CO 



TABLE 23.—Public debt outstanding June SO, 1929, hy issues—^Continued 

Detail 

INTEREST-BEARING DEBT—Continued 
Certificates of indebtedness: 

Series.TS-1929...- . „ 
Series TS-2-1929 . — -
Series TD-1929. - _„ 
Series TD-2-1929 
Series TM-1930-.„ ^ . „ ; 

Treasury savings certificates: 1 
Series 1924, issue of Dec. 1,1923 L 

Total interest-bearing debt outstanding--

MATURED DEBT ON WHICH INTEREST HAS CEASED (PAYABLE ON PRESENTATION) 

Old debt matured—issued prior to Apr. 1, 1917 
4 per cent second Liberty loan of 1927-1942 : . . . 
i H per cent second Liberty loan of 1927-1942 . . : 
i H per cent third Liberty loan of 1928-- -
SH per cent Victory notes of 1922-1923--
i H per cent Victory notes of 1922-1923 
Treasury notes, at various interest rates, matured-_ 
Certificates of indebtedness, at various interest rates, matured 
Treasury savings certificates -

Total outstanding matured debt on which interest has ceased 

DEBT BEARING NO INTEREST (PAYABLE ON PRESENTATION) 

Obligations required to be reissued when redeemed: 
United States notes.- - . 
Less: Gold reserve 

Obligations that will be retired on presentation: 
Old demand notes.. . 
National-bank notes and Federal reserve bank notes assumed by the United States 

on deposit of lawful money for their retirement.-
. Fractional currency --
Thrift and Treasury savings stamps, unclassified sales, e tc . -

Total outstanding debt bearing no interest--

Total gross debt« ' 

Amount issued 

$308,806,000 00 
209,918,000.00 
310, 245,600.00 
475,998,50O 00 
404,209,500.00 

126,484,432.25 

^ 

Amount retired 

$1,000,000 00 
7,100,000.00 

37,076,500.00 
23,801,500.00 

113,466,412.90 

-

0 

Amount outstanding 

.$346,681, 016.00 
166, 039, 088.03 

$307,806,000.00. 
202,818,000.00 
273,169,000.00 
452,197,000.00 
404, 209,600.00 

• 13,028,019.35 

1,914,180 26 
1,498,300.00 
8,106, 550 00 

20,453,400.00 
21, OOO 00 

1,702,460 00 
619,900.00 

12,832,700.00 
3,602,919. Op 

190,641,927.97 

53,012.50 

45,337,150 60 
1,991,560 04 
3,481,317.98 

$1,640,199,600.00 

.. 13,028,019.35 

16,638,941,379.35 

60, 751,399.26 

241, 504,968. 99 

16,931.197. 747. 60 
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Matured Interest obligations, etc.: 
Matured Interest obligations outstanding -. . 
Discount accrued on Treasury (War) savmgs certificates, matured series.. 
Settlement warrant checks outstanding -. 
Disbursing oflBcers'checks outstanding 

Balance held by the Treasurer of the United States as per daily Treasury statement for 
June 30, 1929- - -.. 

Deduct: Net excess of disbursements over receipts in June reports subsequently received. 

Net debt, including matured Interest obligations, etc.^.. 

32, 772, 261.84 
6,697,400. 00 
2,057,912. 96 

95,536,278.11 

326, 713,002. 63 
2, 206,151.80 

136,063,842.90 

17,067,261, 590 50 

324, 506,850 83 

16,742,754,739.67 
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1 Amounts issued and amounts outstanding of Treasury savings certificates are on basis of net redemption value. 
2 The total gross debt June 30,T929, on the basis of daily Treasury statements was $16,931,088,484.10, and the net amount of public debt redemptions and receipts in transit, etc., 

was $109,263.50. 
8 No deduction is made on account of obligations of foreign governments or other investments. . 

NOTE.—For details of outstanding interest-bearing issues see Table 24. 
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TABLE 24.—Description of the public deht issues outstanding June 80, 1929 
Ox 

Tit le and authorizing act D a t e of loan W h e n redeemable 
or payab le 

R a t e of 
mteres 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 

I N T E R E S T - B E A R I N G D E B T 

C O N S O L S O F 1930 

fMar. 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), and Dec . 
21,1905 (34 S ta t s . 5). 

Acts of Aug. 5, 1909 (36 Sta ts . 117); F e b . 4, 
1910 (36 S ta t s . 192); a n d M a r . 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 . 2 6 9 ) . . . . 

F I R S T L I B E R T Y L O A N 

Fi rs t 3H ' s , act of Apr . 24, 1917 (40 S ta t s . 35), 

F i r s t 4's, acts of Apr . 24, 1917 (40S ta t s . 35); 
Sept . 24, 1917 (40 S ta t s . 292), as amended . 

Fi rs t i H ' s , acts of Apr . 24,1917 (40 Sta ts . 35), 
Sept 24, 1917 (40 Sta ts . 292), as amended . 

F i r s t second 43^'s, acts of Apr . 24, 1917 (40 
Sta ts . 35); Sept . 24, 1917 (40 Sta ts . 292), as 
amended . 

F O U R T H L I B E R T Y L O A N 

1917 (40 S ta t s . 288), as Act of Sept . 24, 
amended . 

T R E A S U R Y B O N D S 

Act of Sept . 24, 1917 (40 Sta ts , 
a m e n d e d : 

i H per cent bonds of 1947-1962. 

A p r . 1, 1900.. 

Aug. 1,1906... 

N o v . 1, 1908.. 

J u n e l , 1911.. 

J a n . 1, J u l y 1, 
1911-1929. 

J a n . 1, 1916, 
a n d 1917. 

J u n e 15, 1917. 

N o v . 15, 1917. 

M a y 9 ,1918 . . 

Oct. 24, 1918.. 

. d o . . 

Oct . 16, 1922. 

After A p r . 1, 1930 

After Aug. 1,1916; 
on Aug . 1, 1936. 

After N o v . 1,1918; 
on N o v . 1, 1938. 

On J u n e l , 1961-- . 

On and after 1 
year, 20 years 
from issue. 

30 years from issue-

On and after J u n e 
15,1932; on J u n e 
15, 1947. •' 

do -

-do -

-do -

On and after Oct. 
15,1933; on Oct. 
15, 1938. 

[On and after Oct. 
; 15,1947; On Oct. 
[ 15, 1952. 

P e r cent 
2 

2H 

3 ^ 

4 

4.M 

i H 

iH 

iH 

J a n . , Apr . , J u l y , 
a n d Oct. 1. 

Feb . , M a y , Aug. , 
and, N o v . 1. 

-"-—do 

Mar . , J u n e , Sept . , 
a n d Dec . 1. 

J a n . and J u l y 1 . . 

J an . , Apr . , Ju ly , 
and Oct. 1. 

J u n e and Dec . 15.. 

Apr . a n d Oct. 1 5 . . 

$100 5116 

103.613 

102.436 

102.582 

P a r -

Exchange a t 
pa r . 

P a r - -. 

C o n v e r s i o n 
a t par . 

- . . d o 

. . . . d o 

P a r . 

- d o . . . 
[Par 
"{Exchange at 
I par. 

$839,146, 340 00 

' 130,000,000 00 

290, 569, OOO 00 

Indefinite 

5, 538, 945,460. 00 

1, 989, 455, 550 00 

1, 989, 455,550 00 

1, 413, 566, 550 00 

12, 016, 484, 950 00 

619,314, 850 00 
144, 647,450 00 

$646, 250,160 00 

54, 631, 980 00 

30, 000, OOO 00 

50, 000, OOO 00 

16,887,180 00 

28, 894, 50O 00 

i; 989, 455, 550 00 

568,31.8,450 00 

555, 212, 300. 00 

3, 492,150 00 

6,964, 581,100. 00 

619,314,850 00 
144, 647,450 00 

$599,724, 05O 00 

48,954,180 00 

25,947,400 00 

49,800, OOO 00 

16,887,180 00 

28,894, 50O 00 

1, 397, 685,20O 00 

5,155,450 00 

532,816, i o o 00 

3,492,150 00 

6, 278,369, 550 00 

\ 758,984,300 00 
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4 per cent bonds of 1944-1954. 

SH per cent bonds of 1946-1956... 

S% per cent bonds of 1943-1947.. 

3M per cent bonds of 1940-1943 

T R E A S U R Y N O T E S 

Act of Sept . 24, 1917 (40 S ta t s . 288), as 
a m e n d e d : 

Series A-1930-1932 •.. 

Series B-1930-1932 _. 

Series C-1930-1932. 

Adjus ted s e r v i c e -
Series A-1930.. 

Series A-1931.; 

Series B-1931.. 

Series A-1932.. 

Series A-1933.. 

Series A-1934... 

Civil service r e t u e m e n t f u n d -
Series 1931 

Series 1932. 

Series 1933. 

Foreign service re t i rement f u n d -
Series 1933 . - -

Dec . 16, 1924-. 

M a r . 16, 1926.. 

J u n e 16, 1927.-

J u l y 16, 1928. . 

M a r . 15, 1927.. 

Sept . 15, 1927.. 

J a n . 16, 1928... 

J a n . 1,1926.. . . 

J a n . 1, 1926.... 

M a r . 5, 1926... 

J a n . 1, 1927..., 

J a n . 1, 1928..., 

J a n . 1, 1929.-.. 

M a r . 14, 1927.. 

JuneSO, 1927.. 

Various dates 
from J u n e 30, 
1928. 

do 

On and after Dec . 
15,1944; on Dec . 
15,1964. 

On a n d after M a r . 
16,1946; on M a r . 
15, 1956. 

On and after J u n e 
15,1943; on J u n e 
16, 1947. 

On a n d after J u n e 
15,1940; on J u n e 
15, 1943. 

On and after M a r 
16,1930; on M a r 
16,1932. 

On a n d after Sept 
15,1930; on Sept, 
15, 1932. 

On and after Dec, 
15,1930; on- Dec, 
15,1932. 

After J a n . 1, 1926 
on J a n . 1, 1930. 

After J a n . 1, 1927 
on J a n . 1, 1931. 

After M a r . 6,1927 
on J a n . 1,1931. 

After J a n . 1, 1928; 
on J a n . 1, 1932 

After J a n . 1, 1929; 
on J a n . 1,19r~ 

After J a n . 1, 1930; 
on J a n . 1, 1934. 

After M a r . 14,1928; 
on J u n e 30,1931. 

After J u n e 30,1928; 
on J u n e 30,1932. 

After one year from 
da te of issue; on 
J u n e 30, 1933. 

d o - . 

SH 

s% 

SH 

3M 

3M| 

3M 

4 

4 

4 

4 

4 

4 

4 

4 

4 

J u n e and Dec . 15 . . 

M a r . and Sept . 15. 

J u n e and Dec . 15 . . 

do 

M a r . and Sept . 15-

do 

J u n e and Dec . 1 5 . . 

J a n . 1 

do 

do 

do 

do 

do 

J u n e S O - - -

do 

d o . - -

4 I d o . - -

P a r 
Exchange a t 

pa r . 
10O50 

10O50 

10O50 
Exchange at 

par . 
P a r 
Exchange a t 

par . 

Exchange a t 
pa r . 

Pa r 
Exchange a t 

100.125. 
Exchange a t 

p a r 

P a r 

- . . d o 

. . . - d o 

. — d o 

. . - . d o 

. . - . d o 

. — d o 

do 

do 

. — d o . 

224, 513, 
532, 420, 

290,154, 

494,898, 

249, 598, 
245, 256, 

251, 521, 
107, 521, 

500. 00 
300.00 

70O 00 

100.00 

300 00 
450 CO 

40O 00 
550 00 

N o t exceeding 
$7,500,000,000 
ou ts tand ing a t 
a n y one t ime . 

224,513, 
632,420, 

290,154, 

494,898, 

249, 598, 
245, 256, 

251, 521, 
107, 521, 

60O00 
300 00 

70O 00 

IOO 00 

300. 00 
450 00 

40O 00 
650 00 

1,360,456,450 00 

250, 522,600. 00 
368,973, IOO 00 

607,399. 650 00 

60,000,000.00 

63,600,000.00 

70,000,000.00 

123,400,000 00 

123,400, OOO 00 

127,700, OOO 00 

31,200,000.00 

14,400,000 00 

47,800,000 00 

629.000 00 

1,036,834, 50O 00 

489,087,100 00 

} 493,037,760 00 

I 359,042,950 00 

1,138,047,400 00 

I 003,016,550 00 

513,046755O 0 0 " 

15,000, OOO 00 

53,500,000. 00 

70,000,000.00 

123,400,000.00 

123,400,000 00 

127,700, OOO 00 

31,200, OOO 00 

14,400,000 00 

47,800,000 0 

502,000 00 
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TABLE 24.—Description of the public deht issues outstanding June SO, 1929—Continued 
00 

Title and authorizing act Date of loan When redeemable 
or payable 

Rateof 
interest Interest payable Average price 

received 
Amount author

ized Amount Issued Amount out
standing 

INTEREST-BEARING DEBT—Con. 

CERTIFICATES OF INDEBTEDNESS 

Act of Sept. 24, 1917 (40 Stats. 288), as 
amended: 

Series TS-1929_ 
Series TS 2-1929..-. _• 
Series TD-1929 
Series TD 2-1929 .— - . . . 
Series TM-1930 

Oct..15, 1928.. 
Dec. 16, 1928. 

do. 

TREASURY SAVINGS CERTIFICATES » 

Act of Sept. 24, 1917 (40 Stats. 288), 
amended: 

Series 1924, Issue of Dec. 1,1923 

Mar. 15, 1929. 
June 15, 1929-

Dec. 1,1923... 

On Sept. 15, 1929. 
. . . .do 
On Dec. 15, 1929.. 

do. 
On Mar. 15, ] 

Five years from 
date of Issue. 

Per cent 
i H 
i H 
i H 
i H 

3H-43^ 

Mar. and Sept. 15. 
do -— 

June and Dec. 15.-
Sept. and Mar. 15. 

do._-

Sold at a discount. 
Payable at par 
on maturity. 

Par 
— . d o . 
. . . - d o . 

do. 
. . do . 

Not exceeding 
$10,000,000,000 
outstanding at 
any one time. 

Not exceeding 
$4,000,000,000 

outstanding at 
any one time. 

$308,806,000 00 
209,918,000.00 
310,245,50O 00 
475,998, 50O 00 
404,209,600.00 

126,484,4.32.25 

Total interest-bearing debt.. 

MATURED DEBT ON WHICH IN
TEREST HAS CEASED 

6 P E R CENT STOCK OF 1790 

Actof Aug. 4, 1790 (1 Stats. 138)..... 1791.. 

DEFERRED STOCK OF 1790 

Sees. 4 and 15 of the act of Aug. 4, 1790 (1 
Stats. 138). 

3 P E R CENT STOCK OF 1790 

Sees. 4 and 15 of the act of Aug. 4, 1790 (1 
Stats. 138). 

NAVY 6 'PER CENT STOCK 

Act of June 30, 1798 (1 Stats. 575) 

1791. 

1791. 

1798. 

Redeemable as 
provided for by 
law. 

Redeemable as 
provided for by 
law. 

Redeemable as 
provided for by 
law. 

Redeemable at the 
will of Congress. 

30,088, 397. 75 

14, 649, 328. 76 

19, 719,237.39 

711, 700.00 

$307,806,000 00 
202,818, OOO 00 
273,169, OOO 00 
452,197,000 00 
404,209,600.00 

13,028,019.35 

27,869. 77 

13,934.90 

13,953.13 

100.00 

to 
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8 P E R CENT LOAN OF 1800 

" Act of May 7, 1800 (2 Stats. 60) 

$16,000,000 LOAN OF 1813 

Act of Feb. 8, 1813 (2 Stats. 798) 

$10,000,000 LOAN OF 1814 

Act of Mar. 24, 1814 (3 Stats. Ill) 

MISSISSIPPI STOCK 

Act of Mar. 31, 1814 (3 Stats. 116)..... 

7 P E R CENT STOCK OF 1815 

Act of Feb. 24, 1815 (3 Stats. 213) 

TREASURY NOTE STOCK OF 1815 

Act of Feb. 24, 1815 (3 Stats. 213) 

TREASURY NOTES PRIOR TO 1846 

Acts of Oct. 12, 1837 (5 Stats. 201); May 21, 
1838 (5 Stats. 228); Mar. 2, 1839 (5 Stats. 
323); Mar. 31, 1840 (5 Stats. 370); Feb. 15, 
1841 (5 Stats. 411); Jan. 31, 1842 (5 Stats. 
469); Aug. 31, 1842 (5 Stats. 581); Mar. 3, 
1843 (5 Stats. 614). 

TREASURY NOTES OF 1846 

Act OfJuly 22, 1846 (9 Stats. 39) 

TREASURY NOTES OF 1847 

Act of Jan. 28, 1847 (9 Stats. 118)-_--.. 

TREASURY NOTES OF 1867 

Act of Dec. 23, 1857 (11 Stats. 257) . . -

1800., 

1813. 

1815-. 

1816-

1816. 

1837.. 

1846.. 

1847., 

Redeemable after 
15 years.c 

Redeemable after 
Jan. 1, 1826. 

Redeemable after 
Dec. 31, 1826. 

Redeemable as 
provided for by 
law. 

Redeemable after 
Dec. 31, 1824. 

Redeemable after 
Dec. 31, 1824. 

Redeemable 1 and 
2 years after 
date. 

Redeemable 1 year 
from date. 

Redeemable 1 and 
2 years from date. 

Redeemable 1 year 
from date. 

Ho of 
1 per 
cent 
to 6. 

Ho of 
1 per 
cent 
to 5%. 

and 6. 

3 to 6 

I Amounts issued and amounts outstanding of Treasury savings certificates are on basis of net redemption value. 

18, 

481, 70O 00 

109,377.43 

9, 919,476. 25 

4, 282,036. 92 

9,070,386.00 

1,505,352.18 

47,002,900 00 

7, 687,80O 00 

26, 

52, 

122, IOO 00 

778,900 00 

500 00 

46.39 

288.98 

846.78 

32.62 

67.63 

82,415. 35 

950 00 

70O 00 
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TABLE 24.—Description of ihe public debt issues outstanding June SO. 1929—Continued 
O 

Title and authorizing act 

MATURED DEBT ON WHICH IN
TEREST HAS CEASED—Continued 

BOUNTY-LAND SCRIP 

The ninth section of the act of Feb. 11, 1847 
(9 Stats. 125). 

MEXICAN INDEMNITY STOCK 

Act of Aug. 10, 1846 (9 Stats. 94) 

LOAN OF 1847 

Act of Jan. 28, 1847 (9 Stats. 118)-. 

TEXAN INDEMNITY STOCK 

Act of Sept. 9, 1850 (9 Stats. 447). -

LOAN OF 1858 

Act of June 14, 1858 (11 Stats. 365)-

LOAN OF FEBRUARY, 1861 (I88l's) 

Act of Feb. 8. 1861 (12 Stats. 129) -

TREASURY NOTES OF 1861 

Act of Mar. 2, 1861 (12 Stats. 178).. - . 

OREGON WAR DEBT 

Act of Mar. 2, 1861 (12 Stats. 198) 

. LOAN OF JULY AND AUGUST, 1861 

Acts of July 17, 1861 (12 Stats. 259); Aug. 5, 
1861 (12 Stats. 316). 

Bonds of this loan contmued at SH per cent 
interest and redeemable at the pleasure of 
the Government. 

Date ofloan When redeemable 
or payable 

P e r cent 
1847 

1846 

1847-1860 

1851 

1858-1860 

1861 

1861-1863 

1861-62 

1861-1872 

1881 

Redeemable a t the 
pleasure of t h e 
Government . 

R e d e e m a b l e 5 
years from date. 

Jan. 1, 1868 

Jan. 1, 1866 

Jan. 1, 1874- -

Dec. 31, 1880 

60 days or 2 years 
after date. 

Jiily 1, 1881 

After June 30 1881. 

Various 
& 

Rateof 
interest 

sy2 

Interest payable Average price 
received 

Amount author
ized Amount issued Amount out

standing 

$233,076. 00 

303,573.92 

2 28,230,360 00 

5,000, OOO 00 

20,000,000.00 

18,415, OOO 00 

35, 364,450. 00 

1, 090,860 00 

189,321,360 00 

127, 597, 20O 00 

$2,90O 00 

1,104.91 

950 00 

19, 000.00 

2, OOO 00 

5, OOO 00 

2, 250 00 

2, 250 00 

15, 050.00 

800 00 

td 

tel 

o 

o 

tel 
tel 

> 

o 
tel 
zn 



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)--

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); M a r . 3, 
1864 (13 S ta t s . 13); J an . 28, 1865 (13 Sta ts . 
425). 

T E M P O R A R Y L O A N 

Acts of F e b . 25,1862 (12 S ta t s . 346); M a r . 17, 
1862 (12 S ta t s . 370); J u l y 11,1862 (12 S ta t s . 
532); J u n e 30, 1864 (13 S ta t s . 218). 

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 

Acts of M a r . 1,1862 (12 S ta t s . 352); M a y 17, 
1862 (12 S ta t s . 370); M a r . 3, 1863 (12 S ta t s . 
710). 

L O A N OF 1863 

Acts of M a r . 3, 1863 (12 Sta ts . , 709); J u n e 30, 
—1864-(13 Sta ts . , 219). 

Bonds of th i s loan cont inued a t 3J^ per cent 
interest a n d redeemable a t the pleasure of 
t h e Gove rnmen t . 

O N E - Y E A R N O T E S O P 1863 

Act of M a r . 3, 1863 (12 S ta t s . 710) 

T W O - Y E A R N O T E S OF 1863 

4.ct of M a r . 3,1863 (12 S ta t s . 710) 

C O M P O U N D - I N T E R E S T N O T E S 

Acts of M a r . 3, 1863 (12 S ta t s . 710); J u n e 30, 
1864 (13 S ta t s . 218). 

T E N - F O R T I E S O F 1864 

Act of M a r . 3, 1864 (13 S ta t s . 13) 

F I V E - T W E N T I E S O F 1864 

Act of J u n e 30, 1864 (13 S ta t s . 218) 

1861-62.. 

1862-1865. 

1862-1868., 

1862-1866.. 

1864-1868. 

1863-64., 

1864-1866., 

1864-1868-

1864-1867 

2 Inc lud ing conversion 

Aug. 19 and Oct. 
1, 1864. 

M a y 1, 1867. 

After 10 d a y s ' 
notice. 

1 year after d a t e . . . 

J u l y ] , 1881., 
Various .. 

4 ,5 ,6 

1 year after d a t e „ 

2 years after d a t e . . 

3 years from d a t e . 

M a r . 1, 1874.. 

N o v . 1, 1869 

of T r e a s u r y notes . 

7Mn 

6 

6 

6 

6 
3 ^ 

5 

5 

6 

5 

6 

-
139, 999, 750. 00 

514, 772,100. 00 

716, 099, 247.16 

561, 753, 241. 66 

75,000,000.00 
60,457,950.00 

44,620,000.00 

166,480,000.00 

262,932,000.00 

196,118.300 00 

126, 561, SOO 00 

9, 300. 00 

105, 250 00 

2,850 00 

zn 
tel 
Q 

3, OOO 00 ^ 
H 
;> 
td 
Kj 

3, IOO 00 O 
100.00 tel 

W 
tel 

> 
zn 

d 
td 
Ki 

30,050.00 

26,700.00 

156,920.00 

18,350.00 

13,950 00 

8 In te res t compounded . 



TABLE 24.— Description of the public debt issues outstanding June SO, 1929—Continued 
to 

Title and authorizing act Date of loan When redeemable 
or payable 

Rate of 
Interest Interest payable Average price 

received 
Amount author

ized Amount issued Amount out
standing 

MATURED DEBT ON WHICH IN
TEREST HAS CEASED—Continued 

SEVEN-THIRTIES OF 1864 AND 1866 

Acts of June 30, 1864 (13 Stats. 218); Jan. 28, 
1865 (13 Stats. 425); Mar. 3, 1865 (13 Stats. 
468). 

FIVE-TWENTIES OF 1865 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31). 

CONSOLS OF 1865 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31). 

CONSOLS OF 1867 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31). 

CONSOLS OF 1868 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31). 

3 P E R CENT CERTIFICATES 

Acts of Mar. 2, 1867 (14 Stats. 558); July 25, 
1868 (15 Stats. 183). 

FUNDED LOAN OF 1881 

Acts of Jan. 14, 1875 (18 Stats. 296); Mar. 3, 
3, 1875 (18 Stats. 466); July 14, 1870 (16 
Stats. 272); Jan. 20, 1871 (16 Stats. 399); 

' Dec. 17, 1873 (18 Stats. 1). 
FUNDED LOAN OF 1891" (REFUNDING) 

Act OfJuly 14, 1870 (16 Stats. 272) 

FUNDED LOAN OF 1891 (RESUMPTION) 

Act of Jan. 14 1875 (18 Stats. 296) 

il864-1868.. 

1865-1868.. 

1866-1868.. 

1867-1877.. 

1868-69. 

1867-1872.. 

1871-1877.. 

1876-1878.. 

[Aug. 16, 1867. 
Uune 15, 1868. 
(July 15, 1868.. 

Nov. 1, 1870.. 

July 1, 1870.. 

July 1, 1872.. 

July 1, 1873.. 

Called. 

May 1,1881. 

Sept. 1, 1891. 

Per cent 

7Ho 

-do.- -do.. 

4H 

i H 

$829,992,500 00 

203,327, 260 00 

332,998,960 00 

379,618,000.00 

42,539, 360 00 

< 85,155, OOO 00 

517,994,150 00 

$119, 400. 00 

19,750 00 

55,350 00 

84,050. 00 

3,800. 00 

5,000. 00 

22,400 00 

o. 

tel 

Ul 

185, 000,000. 00 

65,000,000. 00 

18,800.00 



FUNDED LOAN OF 1907I(REFUNDING) 

Act OfJuly 14, 1870 (16 Stats. 272) 

FUNDED LOAN OF 1907 (RESUMPTION) 

Act of Jan. 14.1875 (18 Stats. 296) 

REFUNDING CERTIFICATES 

Act of Feb. 26, 1879 (20 Stats. 321) 

FUNDED LOAN OF 1881 (CONTINUED) 

These bonds were issued in exchange for 6 
per cent bonds of the funded loan of 1881, 
by mutual agreement between the Secre
tary of the Treasury and the holders, and 
were made redeemable at the pleasure of 
the Government. 

FUNDED LOAN OF 1891 (CONTINUED) 

These bonds were issued in exchange for the 
4H per cent bonds of the funded loan of 
1891, by mutual agreement between the 
Secretary of the Treasury and the holders, 
and were made redeemable at the pleasure 
of the Government. 

LOAN °OF JULY 12, 1882 

Act of July 12, 1882.... 
LOAN OF 1904 

Act of Jan. 14, 1875 (18 Stats. 296)-. 
LOAN OF 1908-1918 

Act of June 13, 1898 (30 Stats. 467). 
LOAN OF 1925 

Uts of July 14, 1870 (16 Stats. 272), as 
amended; Jan. 14, 1875 (18 Stats. 296). 

SECOND LIBERTY LOAN 

Second 4's, act of Sept. 24,1917 (40 Stats. 288) 

Second iH's, act of Sept. 24, 1917 (40 Stats. 
288), as amended. 

«Including reissues. 

1877-1880-. 

.do.. 

1879-. 

1881. 

1891. 

1882-83 

1894. 

1898 

Feb. 1,1895.. 

Nov. 15, 1917.-1 

May 9, 1918. 

July 1,1907-. 

-do.. 

Called. 

Various-

-do.. 

do . — . . 

On Feb. 1,1904.... 

OnAug. 1,1918... 

After Feb. 1, 1925-

Called for redemp
tion Nov. 16, 
1927. 

. . . . .do-

SH\ 

3 

5 

3 

4 

4 

iH\ 

o 

710,438,100.00 

30,500,000.00 

40,012,750 00 

401,504,90000 

25,412,200.00 

305, 581,250.00 

100,000,000. 00 

198,792,660 00 

162,316,400.00 

3,807,865,000.00 

3,707,936,200.00 

347,700.00 

9,050. 00 

50 00 

1,00000 

zn 
tel 
o 
td 
tel 

td 
Kl 

o 
» ^ 

W 
tel 

200.00 ^ 

zn 
d 13, 05O 00 

211, OOO 00 

435,30000 

1,498,300.00 

8,106,660.00 

po 



TABLE 24.—Description of the public deht issues outstanding June SO, 1929—Continued 

Title and authorizing act 

MATURED DEBT ON WHICH IN
TEREST HAS CEASED—Continued 

THIRD LIBERTY LOAN 

Act of Sept. 24, 1917 (40 Stats. 288), as 
amended. 

VICTORY NOTES 

Victory notes, SH -

Victory notes, i H 

TREASURY NOTES 

Treasury notes, series A-1924 
Treasury notes, series B-1924 
Treasury notes, series A-1925 
Treasury notes, series A-1926-
Treasury notes, series B-1925 
Treasury notes, series B-1926.. 
Treasury notes, series C-1925 . 
Treasury notes, series A-1927 
Treasury notes, series B-1927 ._ 

CERTIFICATES OF INDEBTEDNESS 

Certificates ofindebtedness.- -

TREASURY SAVINGS CERTIFICATES 

Treasury savings certificates, issue of Dec. 
15, 1921. 

Treasury savings certificates, issue of Sept. 
30, 1922. 

Treasury savings certificates, series 1923, 
issue bf Dec. 1, 1923. 

Total matured debt on which interest 
has ceased. 

Date of loan 

May 9, 1918-. 

May 20, 1919-. 

do -

June 15, 1921.. 
Sept. 15, 1921.. 
Feb. 1,1922... 
Mar. 15, 1922.. 
June 15, 1922.. 
Aug. 1, 1922... 
Dec. 15, 1922.. 
Jan. 15, 1923... 
May 15, 1923.. 

Various 

Dec. 15, 1921.. 

Sept. 30, 1922.. 

Dec. 1,1923... 

When redeemable 
or payable 

On Sept. 16, 1928.-

Called June 15, 
1922. 

Symbols A to F 
called Dec. 15, 
1922; balance of 
loan matured 
May 20, 1923. 

On June 15,1924... 
On Sept. 15, 1924.. 
On Mar. 15, 1925.. 
On Mar. 15, 1926.. 
On Dec. 15, 1925.. 
On Sept. 15, 1926.. 
On June 15, 1925.. 
On Dec. 15, 1927.. 
On Mar. 15, 1927.. 

Various 

5 years from date 
issue. 

do 

do . -

Rateof 
Interest 

Per cent 
i H 

SH 

i H 

5H 
5H 
i H 
i H 
i H 
^H 
i H 

Various 

3-4 

Interest payable Average price 
received 

Amoimt author
ized Amount Issued 

$4,175,660,060.00 

311,191,600 00 
390, 706,100. 00 
601, 599, 500.00 
617, 769, 700. 00 
335,141, SOO 00 
486, 940,100.00 
469, 213,200.00 
36jB, 981,500.00 
668, 201,40O 00 

138, 286, 576. 20 

205, 662,039.20 

32,484,213. 70 

Amount out
standing 

$20,453,400.00 

21,000 00 

1, 702,460.00 

32,200.00 
16,200.00 
45,100.00 
22,900.00 
46, 600.00 
47, OOO 00 
48,800.00 

120,400. 00 
240,800.00 

12,832, 70O 00 

465,475.00 

2,325, 769.00 

811, 676.00 

50, 751,399. 26 

tel 
yn 
o 
td. 
H 
6 
^̂  

W 
tel 

o 
tel 
zn 



Detail 

§ NONINTEREST-BEARING DEBT 

^ OLD DEMAND NOTES 

\ . Acts ofJuly 17, 1881 (12 Stats., 259); Aug. 5, 1861 (12 Stats. 313); Feb. 12, 1862 (12 Stats. 338) 

H FRACTIONAL CURRENCY 

^ Acts of July 17, 1862 (12 Stats. 592); Mar. 3, 1863 (12 Stats. 711); June 30, 1864 (13 Stats. 220) 
CO 

1 LEGAL-TENDER NOTES 

L Acts of Feb. 2.5, 1862 (12 Stats. 345); July 11,1862 (12 Stats. 532); Mar. 3, 1863 (12 Stats. 710); May 31, 1878 
t§ (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 purposes, shall be covered into the Treasury as a miscel
laneous receipt, and the Treasurer of the United States shall redeem from the general cash in the Treasury 
the circulating notes of said banks which may come into his possession subject to redemption, * * * 
and the balance remaining of the deposits so covered shall, at the close of each month, be reported on the 
monthly public debt statement as-debts of the United States bearing no interest 

Thrift and Treasurv savings stamps, unclassified sales, etc. 

Total noninterest-bearing debt 

Totaldebt 
Less gold reserve . ._ 

Gross debt as shown on statement of the public debt June 30,1929 

Authorized to be. 
outstanding at 

one time 

$60,000,000.00 

50,000,000.00 

450,000,000.00 

Indefinite 

Issues on de
posits, including 

reissues 

* $60,030,000. 00 

4 368,724,080. 00 

t9 

Authorized to be 
outstanding at 

present time 

^ 

$346, 681, 016.00 

Amount out 
standing 

$53,012. 50 

»1,991, 660 04 

346, 681,016. 00 

45, 337,150 50 
3,481,317.98 

397, 544, 067.-02 

17, 087, 236,835. 63 
166,039, 088.03 

16,931,197,747.60 

zn 
tel 
o 
td 
tel 
H > 
td 
Ki 

O 

W 
tel 

H3 
td 
tel 
P> 
zn 

d 

* Including reissues. 
5 After deducting amounts oflBcially estimated to have been lost or irrevocably destroyed. 

Cn 



466 REPORT ON THE FINANCES. 

T A B L E 25.—Principal of the public debt outstanding at the end of each fiscal year 
from 1853 to 1929 ^ 

June 30— 

1853 
1&54 
1855 -
1856 
1857 
1858 -
18o9 
1860 

1861 
1862 
1863 
1864 
1865 : 
1866 
1867. 
1868-..-
1869 
1870 

1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 . . 

1881 
1882 . . . 
1883 . . . . . •. 
1884 , 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898: 
1899 . . 
1900. 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

Interest-
bearing 2 

$59, 642,412 
42, 044, 517 
35,418, 001 
31,805,180 
28,503,377 
44,743, 266 
58, 333,156 
64,683, 256 

90, 423, 292 
365, 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, 065 
2, 035, 881, 095 

1,920 696, 750 
1, 800, 794,100 
1, 696, 483,950 
1, 724,930, 750 
1, 708,676, 300 
1, 696, 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 
1,212,563,850 
1,182,150, 950 
1,132, 014,100 
1, 007, 692, 350 

936,522,500 
815, 853, 990 
711,313,110 
610,529,120 
58o, 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 
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 

M a t u r e d 

$162,249 
199,248 
170,498 
168,901 
197,998 
170,168. 
165, 225 
160,675 

159,125 
230,520 
171,970 
366, 629 

2,129,425 
4,435,865 

' 1, 739,108 
1, 246, 334 
5,112, 034 
3,569, 664 

1,948,902 
7,926, 647 

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, 346,880 
1, 262, 680 
1, 218, 300 
1,176, 320 
1, 415, 620 
1, 280, 860 
1, 205, 090 
1, 970, 920 
1, 370, 245. 
1,128,135 
1, 086, 815 
4,130,015 
2, 883, 855 
2,124, 895 
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 

Noninteres t -
bearing 3 

$158,591,390 
411,767,456 
455, 437, 271 
458. 090.180 
429, 211, 734 
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 
3/4,181,153 
3V3, 294, 567 

386, 994, 363 
390, 844, 689 
389, 898, 603. 
393, 087, 639 
392, 299, 474 
413, 941, 255 
451, 678, 029 
445,613,311 
431, 705, 286 
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, 761,733 
233,015,585 
245, 680,157 
243, 659,413 
239,130 656 
235,828,510 
246,235,695 
261, 257, 098 
276, 056, 398 
232,114, 027 
231,497,584 
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 

Tota l gross 
deb t 

$59; 804, 661 
42, 243, 765 
35, 588, 499 
31, 974, 081 
28, 701, 375 
4.4, 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 
1,46o, 485, 294 
1, 384, 631, 656 
1, 249, 470 511 
1,122, 396,584 
1, 005, 806, 561 

968, 218,841 
961,431, 766 

1, 016, 897, 817 
1, 096, 913,120 
1, 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, 096 
1,142,522, 970 
1,147,178,193 
1,177, 690, 403 
1,148, 315, 372 
1,146,939,969 
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 

Gross deb t 
per capi ta 

$2.36 
1.62 
1.32 
1,15 
1,01 

; 1.53 
1.93 
2.06 

2.88 
16.03 
33.56 
53.33 
77.07 
77.69 
73.19 
69.87 
67.41 
63.19 

58. 70 
54.44 
51.62 
50 47 
49.06 
47.21 
45.47 
45. 37 
47.05 
41.69 

39.35 
35. 37 
32. 07 
29.60 
28.11 
27.10 
24.97 
23.09 
20 39 
17.92 
15. 75 
14.88 
14.49 
15.04 
15.91 
17.40 
17.14 
16.90 
10 33 
16.66 
15. 71 
14.89 
14.40 
13.88 
13. 60 
13. 50 
13.33 
13. 46 
12.91 
12.69 
12. 28 
12. 48 
12.26 
12. 00 
11.83 
11.96 
28.57 

115. 65 
240 09 
228.33 

1 Figures for 1863 to 1886, inclusive, are taken from "Statement of receipts and expenditures of the Gov
ernment from 1865 to 1886 and principal of public debt from 1791 to 1886," compiled from the oflBcial records 
of the register's oflSce. Later figures are taken from the monthly debt statements and revised figures 
published in the annual reports of the Secretary of the Treasury. 

* Exclusive of bonds issued to the Pacific railways (provision having been made by law to secure the 
Treasury against both principal and interest) and the Navy pension fund (which was in no sense a debt, 
the principal being the property of the United States). 

a Includes old demand notes; United States notes, less the amount of the gold reserve since 1900; postal 
currency and fractional currency less the amounts officially estimated ,to have been destroyed; and also 
the redemption fund held by the Treasury to retire national bank notes of national banks failed, in liqui
dation, and reducing circulation, which prior to 1890 was not included in the published debt statements. 
Does not include gold, silver, or currency certificates or Treasury notes of 1890 for redemption of which 
an exact equivalent of the respective kinds of money or bullion was held in the Treasury. 
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TABLE 25.—Principal of the public debt outstanding at the end of each fiscal year 

from 1853 to iP^^—Continued 

June 30— 

1921 '. 
1922 , 
1923 
1924: 
1925 
1926 
1927 
1928 
1929 

Interest-
bearing 

$23, 737,352, 080 
22, 711, 035, 587 
22,007,590, 754 
20,981,586,430 
20, 210,906, 251 
19, 383,770, 860 
18, 250,943,965 
17,317, 695, 097 
16,638,941,380 

Matured 

• 

$10 939, 620 
25, 250, 880 
98,172,160 
30, 241, 250 
30, 242,930 
13,327,800 
14, 707, 235 
45, 331, 660 
50751,399 

Noninterest-
bearing 

$227,958,908 
227, 792, 723 
243, 924,844 
239,292,747 
275,122,993 
246, 084,419 
244,523,064. 
241,263,806 
241, 504,969 

Total gross 
debt 

$23,976, 250,608 
22,964,079,190 
22, 349, 687,758 
21, 251,120 427 
20 516, 272,174 
19,643,183,079 
18,510174,266 
17, 604, 290,563 
16,931,197,748 

Gross debt 
per capita 

221.82 
209.25 
20O 86 
188.69 
179; 80 
170 04 
158. 28 
148. 73 
141. 34 

TABLE 26.—Preliminary statement of the public debt outstanding October 31, 1929, 
by issues 

[On basis of daily T reasu ry s t a t ement s (unrevised), see p . 373] 
Bonds : 

2 per cent consols of 1930 $599,724,060 00 
2 per cent P a n a m a ' s of 1916-36 : 48,954,180 00 
2 per cent P a n a m a ' s of 1918-38 25,947,400 00 
3 per cent P a n a m a ' s of 1961 49,800,000 00 
3 per cent conversion bonds ' 28,894,600.00 
2 H p e r cent postal savings b o n d s . . . 18,053,360.00 

Fi rs t L ibe r ty loan of 1932-47— 
SYi per cent bonds $1,397,683,70O 00 
4 per cent b o n d s . 5,005,450.00 
4K per cent bonds 536,302,150.00 

$771,373,490 00 

8,207,260,360.00 

1,938,991,300 00 
i H per cent F o u r t h L ibe r ty loan of 1933-38 6,268,269,050.00 

i H per cent Treasu ry bonds of 1947-52 758,984,300 00 
4 per cent Treasury bonds of 1944-54 1,036,834,50O 00 
SH per cent Treasury bonds of 1946-56 489,087, IOO 00 
3 H per cent Treasu ry bonds of 1943-47 493,037,750 00 
SYz per cent Treasu ry bonds of 1940-43 359,042,950 00 

3,136,986,600 00 

To ta l b o n d s — 12,116,620 440 00 
T rea su ry notes: 

3)/^ per cent series A-1930-32, m a t u r i n g M a r . 15, 1932 ( 959,755,850 00 
3 H per cent series B-1930-32, ma tu r ing Sept . 16, 1932. . - 582,998,250.00 
33^ per cent series C-1930-32, matmring Dec . 15,1932 476,990,450 00 

4 per cent adjusted service-^Series 1930 to 1934.. 
4 per cent civil service-^Series 1931 to 1934. 
4 per cent foreign service—Series 1933 a n d 1934.. 

2,019,744, 550.00 
507,000,000.00 
121,700,000.00 

866,000.00 
2, 649,310, 650. 00 

T r e a s u r y certificates: 
i H per cent series TD-1929, ma tu r ing Dec . 15, 1929 267,169,000 00 

, 43^ per cent series TD2-1929, ma tu r ing Dec . 15, 1929 437,197,000 00 
5H per cent series TM-1930, ma tu r ing M a r . 15,-1930 404,209,50O 00 
4 ^ per cent series TJ-1930, m a t u r i n g J u n e 16, 1930 549,707,600 00 

•- 1,658,283,000 00 

To ta l interest-bearing debt 16,423,213,990 00 
M a t u r e d deb t on which interest has ceased: 

Old deb t m a t u r e d — I s s u e d prior to Apr . 1, 1917 1,849,050 26 
Second Liber ty loan bonds of 1927-42 7,969,450 00 
T h i r d L ibe r ty loan bonds of 1928 .' 14,757,200 00 
3M per cent Victory notes of 1922-23 20,900 00 
4 ^ per cent Victory notes of 1922-23 1,607,250 00 
T rea su ry notes 543,100 00 
Certificates of indeb tedness . 6,240,700 00 
Treasu ry savings certificates 4,376,075*00 

D e b t bearing no interest : 
Uni ted States n o t e s . . . 
Less gold r e s e r v e . . . . . . 

Deposi ts for re t i rement of na t ional -bank and Federa l reserve b a n k 
notes 

Old d e m a n d notes and fractional currency 
Thri f t and Treasu ry savings s t amps , unclassified sales, etc 

346,681, 016.00 
156,039, 088. 03 

190,641,927.97 

42,122, 718. 60 
2, 044,150.82 
3,467,916. 73 

36, 363.725. 26 

238, 276, 713. 02 

To ta l gross d e b t . 16,697,854,428.28 



T A B L E 27.—Interest-bearing ^ debt outstandi7ig J u n e 30, 1929, classified according to kind of security and callable period or payable date 

Secur i ty 

P a n a m a s . _ . - . 
D o — : 

Postal Savings -
Series 1924 
TS-1929, TS2-1929 . . 
TD-1929, TD2-1929 
TM-1930 • . 
A-1930-1932 -
Consols - . -
B-1930-1932 
C-1930-1932 . . . 
F i r s t L ibe r ty loan . -
F o u r t h L ibe r ty l oan . __ _. 
Treasu ry bonds : 

D o 
Treasu ry notes, adjusted service 
T reasu ry bonds . . . . . . 
Conversion bonds 
Treasu ry bonds . . . . . 

D o -
P a n a m a s . _ . 
T reasu ry notes, civil service a n d foreign service 

To ta l -

Callable period or payab le da t e 

Ju ly 1, 1929-Aug. 1, 1936 . - . . 
J u l y 1, 1929-Nov. 1, 1938 
J u l y 1, 1929-Jan. 1, 1949 
J u l y 1, 1929-July 15, 1929 . . . 
Sept. 15, 1929 
Dec. 15, 1929 
M a r . 15, 1930 '. . . 
M a r . 15, 1930-1932... 
After Apr . 1, 1930. _ 
Sept. 15, 1930-1932.... 
Dec. 15, 1930-1932 
J u n e 15, 1932-1947 _ 
Oct. 15, 1933-1938 
J u n e 15, 1940-1943. 
J u n e 15, 1943-1947 
(Final ly, 1944). 
Dec . 15, 1944-1954 
Jan . 1, 1946-1947-
M a r . 15, 1946-1966 
Oct. 16, 1947-1952 
J u n e 1, 1961 
(3) 

Certificates of 
indebtedness 

$510, 624,000 
725, 366, 000 
404, 209, 500 

1, 640,199, 600 

Notes and 
bonds 

$48,954,180 
25,947,400 
16,887,180 

1,138, 047,400 
599, 724,050 
603, 015, 550 
513, 046, 550 

1,939,148, 900 
6, 278, 359, 550 

359, 042,950 
493, 037, 750 
513, 000, 000 

1, 036, 834, 600 
28,894, 500 

489, 087,100 
758, 984, 300 
49, 800, 000 
93, 902, 000 

14, 985, 713, 860 

T rea su ry (war) 
savings certifi

cates 3 

$13. 028, 019 

13,028,019 

To ta l 

$48,964,180 
25, 947,400 
16,887,180 
13, 028, 019 

510, 624, 000 
726, 366, 000 
404, 209, 500 

1,138, 047, 400 
599, 724, 050 
603, 015, 550 
513,046,560 

1,939,148, 900 
6, 278, 359, 550 

359, 042, 950 
493, 037, 750 
513, 000, 000 

1, 036,834, 500 
'28, 894, 500 

489, 087,100 
758,984, 300 
49,800, 000 
93,902, 000 

16,638, 941, 379 

C u m u l a t i v e 
to ta l 

$48, 954,180 
74, 901, 580 
91, 788, 760 

104, 816, 779 
615, 440, 779 

1, 340, 806, 779 
1, 745, 016, 279 
2; 883, 063, 679 
3,482, 787, 729 
4, 086, 803, 279 
4, 698, 849, 829 
6, 637, 998, 729 

12,816, 358, 279 
13,176, 401, 229 
13, 668, 438, 979 
14,181, 438, 979 
15, 218, 273,479 
15, 247,167, 979 
15, 736, 266, 079 
16,495, 239, 379 
16, 645, 039, 379 
16,638, 941, 379 

i Matured debt on which interest has ceased amounted to $50,751,399, of which $9,604,850 was second Liberty loan bonds and $20,453,400 was third Liberty loan bonds; and debt 
bearing no interest was $241,504,969. 

2 Net redemption value. 
3 Funds required during year are invested in short-term securities. Therefore, these issues in varying amounts will be outstanding indefinitely. 
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TABLE 28.—Registered interest-bearing bonds outstanding, number of registered accounts, June 30, 1929, amouiit of interest payable and 
number of checks drawn during the fiscal year 1929, classified by issues 

Ti t le of issue 

B O N D S 
Pre-war bonds : 

1. 2 per cent consols of 1930 
2. 2 per cent P a n a m a Canal loan of 191()-1936 
3. 2 per cent P a n a m a Canal loan of 1918-1938 
4. 3 per cent P a n a m a Cana l loan of 1981 
5. 3 per cent conversion bonds of 1948-47 
6. 2 H per cent postal-savings bonds (first to thir ty-s ixth series). 

7. Tota l pre-war b o n d s . 

L ibe r ty bonds : 
1. Firs t L ibe r ty loan of 1932-1947— 

(a) Firs t 3H 's - . -
(6) Firs t 4's 
(c) Firs t 4 ^ ' s 
(d) Firs t second i H ' s 

2. F o u r t h L ibe r ty loan of 1933-1938. 

3. To ta l L ibe r ty b o n d s . 

Outs tand ing 
J u n e 30, 1928 

$599,359, 90O 00 
48, 953, 220 00 
25, 947, 220. 00 
44, 820 50O 00 
12. 098, 40O 00 
14, 480, 500. 00 

745, 639, 740 00 

449, 544,100. 00 
3,046, 900. 00 

138, 369, 05O 00 
719, 800. 00 

1, 562, 577,100. 00 

2,154, 256, 950. 00 

Regis trat ion 

Increase 

$9, 800. 00 

318, 600. 00 
34, 000. 00 

2, 010, 060. 00 

2, 372, 460. 00 

19, 886,30O 00 

15, 570, 450 00 

36, 456, 750. 00 

Decrease 

$221,80O 00 
3, 653, 70O 00 

40, 650. 00 

3, 918,150 00 

Outs tand ing 
J u n e 30, 1929 

$599, 369, 70O 00 
48, 953, 220. 00 
25, 947, 220. 00 
45,139, IOO 00 
12,132, 40O 00 
16, 470, 500. 00 

748, 012, 200. 00 

469, 430, 400. 00 
2, 825,100. 00 

134, 715, 350 00 
879,150 00 

1, 578,147, 550. 00 

2,185, 797, 550 00 

N u m b e r of 
accounts 
J u n e 30, 

1929 

6,471 
864 
512 

1,244 
95 

4,005 

13.191 

14, 734 
7,778 

83,572 
639 

732, 894 

839, 615 

Interes t pay
able dur ing 
fiscal year 

$11, 987, 288. 00 
979, 084. 40 
618, 944. 40 

1, 350 046. 50 
363,012.00 
374,317. 75 

15, 572, 671. 05 

16,117, 795. 75 
116, 081. 00 

5,834,109. 75 
29, 422. 50 

68, 482, 797. 41 

88, 560, 206. 41 

N u m b e r of 
checks 

d r a w n dur
ing fiscal 

year 

28,390 
3,474 
2,070 
5,014 
387 

7,180 

44, 515 

29, 999 
15, 956 

168,135 
1,310 

1, 435, 041 

1, 650, 441 
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O. Treasury bonds : 
1. i H per cent T rea su ry bonds of 1947-1952. 
2. 4 per cent T reasu ry bonds of 1944-1954... 
3. SH per cent T reasu ry bonds of 1946-1956. 
4. 3 ^ per cent T reasu ry bonds of 1943-1947. 
5. SVz per cent Treasu ry bonds of 1940-1943. 

6. To ta l T reasu ry bonds 

247, 799,100. 00 
153, 718, OOO 00 

37, 794, 50O 00 
109, 700, 400. 00 

1, 442, 500. 00 
3, 986, 30O 00 

25, 855, IOO 00 

13, 881, 70O 00 
4,370, 800. 00 

234,117, 40O 00 
149, 347, 200. 00 

39, 237, 000. 00 
113, 888, 70O 00 

25, 855,100. 00 

13, 971 
8,737 
1,471 

17, 424 
12, 617 

10, 314, 830 09 
5, 928, 798. 00 
1, 418, 508. 21 
3, 789, 421. 40 

773, 458. 79 

549, 012, OOO 00 31, 263, 900. 00 18, 052, 50O 00 562, 223, 400. 00 62, 220 22, 223, 025. 49 

To ta l registered interest-bearing bonds outs tanding , 
etc 3, 448,908, 690 00 69, 093,110. 00 21, 968, 650 00 3, 496, 033,150 00 905, 026 126,355, 902. 95 

27; 841 
13, 219 
2,577 

34, 888 
25,016 

103, 541 

1, 798, 497 
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Transactions in the public debt during the fiscal year 1929 

TABLE 29.—Public debt 'retirements chargeable against ordinary receipts during the fiscal year 1929, and cumulative totals to June 30, 1928 
and 1929 

Detail 

Purchases and/or redemptions for cumulative sinking fund: 
Cumulative total to June 30, 1928 - . . . . . 

Fiscal year 1929— 
Purchases-

Third 4H's 
Treasury notes, series A-1930-32 

Redemptions— 
Third 4H's - -

Total fiscal year- - -- _ --

Cumulative total to June 30, 1929 -

Purchases and/or redemptions of bonds, etc., froin cash repayments of principal by foreign 
governments, being repayments of loans under the Liberty bond acts (received under rati
fied or umatified debt agreements): 

Cumulative total to June 30, 1928 -

Fiscal year 1929— 
Purchases-

Fourth 4H's --. 
Redemptions-

Certificates ofindebtedness, series TD-1928 

Total fiscal year 

Cumulative total to June 30, 1929..'s 

Purchases and/or redemptions from franchise tax receipts: 
Cumulative total to June SO, 1928 _ - . . 

Fiscal year 1929— 
Purchases-

Treasury notes, series A-1930-32. , 

Total fiscal year .— 

Cumulative total to June SO, 1929 

Face amount retired 

Coupon 

$2,362,584,100.00 

131,812,950 00 
4,951, SOO 00 

145,607,800.00 

282,272,060 00 

2,644,866,160. 00 

284,506,050. 00 

553,160.00 

18,000. 00 

671,150 00 

286,077,200. 00 

140,804,733. 67 

2,667,100.00 

2,667,100. 00 

143,471,833. 67 

Registered 

$66,238,160.00 

30,537,850 00 

67,467,200.00 

88,006,060.00 

164, 243, 200.00 

48,614,000 00 

48,614,000.00 

Total 

$2,428,822,250 00 

162,350,800.00 
4,961,300.00 

202,975,000 00 

370, 277, IOO 00 

2,799,099,350.00 

333,120,050.00 

563,150.00 

18,000.00 

571,150.00 

333, 691,200.00 

140,804,733.57 

2, 667,100.00 

2,667,100.00 

143,471,833.67 

Principal amount 
paid 

$2,428,225,852.18 

162,426,371.06 
4,839,926. 78 

202,975, OOO 00 

370,241,297.84 

2,798,467,150.02 

324,141,034.06 

647,841.21 

^18,000.00 

565,841. 21 

324, 706,875. 27 

140, 241,684.76 

2, 584,630. 57 

2,684,630.57 

142,826,316.32 

Accrued 
interest paid. 

$21,209,457. 57 

2,746,582.19 
12,601. 27 

1,221.700.22 

S, 980,783.68 

25,190,241. 25 

2,841,971. 43 

4,027. 50 

4,027. 50 

2,845,998.93 

362 287 59 

37,096. 63 

37,096. 63 

399,384.12 
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Purchases and/or redempt ions from net earnings derived from Federa l in te rmedia te credit 
banks : 

C u m u l a t i v e total to J u n e 30,1928 

Fiscal year 1929— 
P u r c h a s e s -

Treasu ry notes, series A-1930-32 - - -

T o t a l fiscal year -

C u m u l a t i v e total to J u n e 30,1929 - -_ -. 

R e d e m p t i o n s of bonds , etc. , received as r epaymen t s of principal b y foreign governments unde r 
ratified d e b t agreements : 

C u m u l a t i v e to ta l to J u n e 30,1928 - -

Fiscal year 1929— 
Treasu ry notes— . 

Series A-1930-1932 . - _ 
Series B-1930-1932 - - . . 
Series C-1930-1932 „ -

T o t a l fiscal year 

C u m u l a t i v e to ta l to J u n e 30,1929 

R e d e m p t i o n s of bonds , etc . , received as in teres t p a y m e n t s on obligations of foreign govern
m e n t s u n d e r ratified deb t agreements^ 

C u m u l a t i v e to ta l t o J u n e SO, 1928 

Fiscal year 1929— 
T r e a s u r y n o t e s -

Series A-1930-1932 - -
Series B-1930-1932..- „ 

Series-e-1930=1^32 -

T o t a l fiscal year - . -

C u m u l a t i v e to ta l to J u n e 30,1929 - - - . . 

R e d e m p t i o n s of bonds , etc . , received for es ta te or inher i tance taxes: 
C u m u l a t i v e to ta l to J u n e 30,1928 
Fiscal year 1929— 

F o u r t h 4)^ ' s - - , 

T o t a l fiscal year - -

C u m u l a t i v e to ta l to JuneSO, 1929 

R e d e m p t i o n s of b o n d s , e tc . , received as gifts, forfeitures, or from miscellaneous sources: 
C u m u l a t i v e to ta l to J u n e 30,1928 - . . 

1,971,563.31 

266,300 00 

266,300 00 

2,237,863.31 

127,216,260 00 

1,851,20O 00 
7, 914,250 00 

28,129,850. 00 

37,895, SOO 00 

165,111,660 00 

698,266,600. 00 

67,364,400. 00 
4,162,900 00 

-66r219,-750r00-

137,747,060. 00 

836, 013,560. 00 

58,451,900 00 

10,000.00 

10,000.00 

58,461,900 00 

6,952,182.00 

900, OOO 00 

900,000.00 

7,730,660.00 

10,000.00 

10, OOO 00 

7, 740,650.00 

3,209, 626.30 

1,971,663.31 

266,300.00 

266, SOO 00 

2,237,863. 31 

127,216,260 00 

1,861,20O 00 
7,914,260 00 

28.129,860 00 

37,895, SOO 00 

165, 111, 550 00 

699,166,500.00 

67,364,400.00 
4,162,900 00 

-667219r750.-00 

137, 747,060.00 

836.913, 560. 00 

66,182, 660 00 

20, OOO 00 

20,000.00 

66,202, 660.00 

10,161,808. SO 

1,971,663.31 

258,058.99 

258,058.99 

2,229,622. SO 

127,216,260 00 

1,851,200 00 
7,914,250 00 

28,129,860.00 

37,895,300 00 

165,111,550 00 

699,166,50O 00 

67,364,400.00 
4,162.900.00 

-66r219r750r00-

137,747,060.00 

836,913,660 00 

66,182,560 00 

20,000.00 

20, OOO 00 

66,202,550.00 

10,161,808.30 

3,682.96 

3,682.96 

3,682.96 

242,985.94 

16,198.00 
69,371.42 
20,617.25 

106,186. 67 

349,172. 61 

2,632,423.55 

689,486.84 
36,571. 25 

- ^ 8 r 7 6 5 r 2 5 -

634,823.34 

3,167,246.89 

640,390. 74 

109.14 

109.14 

640,499.88 
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T A B L E 29.—Public debt retirements chargeable against ordinary receipts during the fiscal year 1929, and cumulative totals to J u n e SO, 1928 
and 1929—Continued to 

Detai l 

R e d e m p t i o n s of bonds , e tc . , received as gifts, forfeitures, or from miscellaneous sources—Con. 
Fiscal year 1929— 

Gifts— 
F i r s t 4 ' s -
T reasu ry notes series A—1927 - --

Forfeitures— 
F i r s t S H ' s -
F i r s t 4 ) i ' s 
Second 43^'s 
T h i r d 4 M ' s 
F o u r t h 4J-^'s- - . 
Victory 4 ^ ' s . 
T r e a s u r y n o t e s -

Series A-1930-1932 -
Series B-1930-1932 
Series C-1930-1932 - - - : -

Miscellaneous— 
F i r s t 4 ' s -
F o u r t h 4 H ' s - - - - -
T r e a s u r y notes , series C-1925 _ . -
Thri f t s t a m p s 

To ta l fiscalyear - - - --

C u m u l a t i v e to ta l to J u n e SO, 1929 

To ta l purchases a n d r edempt ions : 
C u m u l a t i v e to ta l to J u n e 30,1928— -- -- - . 
Fiscal year 1929 • . - . _ 
C u m u l a t i v e total to JuneSO, 1929 .-._. 

Face a m o u n t re t i red 

Coupon 

$100 00 
1,000 00 

1, IOO 00 

1,000.00 
4,05O 00 
7,000.00 

21,450.00 
19, 500.00 
1,000. 00 

5, 60O 00 
3, 000. 00 
3,500.00 

66,000.00 

IOO 00 
91,40O 00 

100.00 
3.75 

91, 603. 75 

158, 703.75 

7,110 885. 75 

3, 680, 753,278.88 
461, 587, 653. 75 

4,142, 340,932. 63 

Regis tered 

$1,000. 00 

1, OOO 00 

1, OOO 00 

3,210, 626. 30 

126, 692,426. 30 
88,016,050. 00 

214, 708,476. 30 

T o t a l 

$100 00 
1, 000.00 

1, IOO 00 

1, 000. 00 
4, 050. 00 
7, 000. 00 

22,450. 00 
19, 500. 00 

1, 000. 00 

5, 500. 00 
3, COO. 00 
3, 60O 00 

67, OOO 00 

IOO 00 
91,400.00 

IOO 00 
3.76 

91, 603. 76 

169, 703. 76 

10, 321, 512. 06 

3, 807,446, 705.18 
649, 603, 703. 76 

4, 357,049,408. 93 

Pr incipal a m o u n t 
paid 

$100 00 
1,000.00 

1, IOO 00 

1, OOO 00 
4, 050. 00 
7, 000. 00 

22,450 00 
19,500 00 

1,000 00 

5, 600. 00 
3, 000. 00 
3, 500. 00 

67, OOO 00 

IOO 00 
91,40O 00 

IOO 00 
3.75 

91, 603. 75 

159, 703. 76 

10,321, 612. 06 

3, 797, 307, 242. 60 
649, 471,882. 36 

4,346, 779,124. 96 

Accrued 
interest pa id 

$27,829, 516.82 
4, 766, 709.82 

32, 596, 226. 64 
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T A B L E 30.—Summary of transactions in interest-bearing and noninterest-bearing securities during the fiscal year 1929 

Transact ions 

Bonds , notes , a n d certificates 
of indebtedness 

A m o u n t Pieces 

T r e a s u r y (war) savings 
securities 

A m o u n t Pieces 

T o t a l 

Pieces 

I . Transac t ions i n interest-bearing securities (as affecting t he ou ts tanding publ ic deb t ) : 
A. Interest-bearing securities outs tand ing June 30, 1928 

B . Interest-bearing securities issued dur ing the fiscal year 1929— 
• 1. U p o n original subscr ipt ion against cash received 

2. U p o n exchange, etc . . for securities of equal par value ret ired 
3. U p o n adjudicated claims for r e p l a c e m e n t . . . ^ 

4. Tota l securities issued 

C. Tota l inteirest-be'aring securities to account for ( I tems A and B-4) . 

D . Interest-bearing securities retired dur iug the fiscal year 1929— 
1. Account of redempt ion 
2. Account of exchange, etc. , for securities of equal par value issued 
3. Account of loss or dest ruct ion (covered b y insurance or bonds of in

demni ty ) 

4. To ta l securities retired . . 
E . Securities ou t s tand ing June 30, 1929, which m a t u r e d dur ing the fiscal year. . 
F . To ta l interest-bearing securities ou t s tand ing June 30, 1929 

G. Tota l interest-bearing securities accounted for ( I tems D-4 , E , and F) . 

I I . Transact ions in interest-bearing securities and securities which m a t u r e d prior to 
Ju ly 1, 1928 (as affecting the accountabi l i ty of the Treasury D e p a r t m e n t and its 
agents) : 

A. Securities on h a n d June 30, 1928— 
1. Unissued-^ 

(a) Securities in Division of Loans and Currency 
(6) Securities in Federal reserve b a n k s a n d other T rea su ry agencies 

(exclusive of the Division of Loans and Currency) 
2. Ret i red securities in Federal reserve banks 

3. To ta l securities on hand June 30, 1928 

B . Interest-bearing securities received from Bureau of Engrav ing and Pr in t 
ing dur ing the fiscal year 1929 

1 Represents accrued discount credited as pub l ic deb t receipts. 

$17,173, 226, 060 00 16,316,618 $144,469,036. 45 877,115 $17,317,695,096. 45 16,193,733 

5,169, 682, 960 00 
2,884, 324,130 00 

383,60O 00 

482,981 
1,033,469 

932 

1 10 013, 232. 36 
157, OOO 00 
29,426. 00 

724 
94 

5,169,696,182. 36 
2,884,481,130 00 

412,925. 00 

482, 981 
1, 034,193 

1,026 

8, 044,390, 680 00 1, 617,382 10,199,657. 36 818 8, 054,590,237. 35 1, 618,200 

26, 217, 616, 640 00 16,834,000 154, 668, 693. 80 877, 933 25, 372,285,333. 80 17, 711,933 

5, 673,832, 05O 00 
2,884,324,130 00 

383, 50O 00 

4, 094, 292 
1,072,184 

961 

139,948, 330 45 
157, 000. 00 

29,425. 00 

794, 511 
643 

5, 813, 780 380 45 
2,884,481,130 00 

412,926. 00 

4,888,803 
1, 072,827 

1,056 

8, 558,539, 680 00 
33,163, 600. 00 

16,625,913, 360 00 

5,167,437 
200, 661 

11,465,902 

140 1S4,765. 46 
1, 505,919. 00 

13,028,019. 35 

795, 248 
11, 949 
70 736 

8,698,674,435.45 
34, 669,519. 00 

16, 638,941,379. 35 

5,962, 685 
212, 610 

11, 536, 638 

25, 217, 616, 640 00 16,834,000 i 164,668,693.80 877, 933 26, 372, 285,333. 80 17, 7-147-933-̂  

9, 560, 529, 640 00 

1,347, 767,150 00 
6, OOO 00 

8, 231, 776 

480,863 
2 

10,908,302, 790. 00 8,712,631 

9,159, 297, 08O 00 1,464,996 

10,481,050. 00 

21,80O 00 

38, 699 

4,009 

9, 671,010,690 00 

1, 347, 788,960 00 
6,000. 00 

8, 270, 375 

484,862 
2 

10,602,850 00 42,608 10,918,805,640 00 8, 765, 239 

9,169,297, 080. 00 1,464,996 
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TABLE 30.—Summary of transactions in interest-hearing and noninterest-bearing securities during the fiscal year 1929—Continued 

• 

Transact ions 

I I . Transac t ions in interest-bear ing securities a n d securit ies which m a t u r e d prior to 
J u l y 1, 1928—Continued. ,., 

C. Securities received for re t i rement dur ing the fiscal year 1929— 
1. Account redempt ion— 

(a) Interest-bearing securities (see I terh I, D - 1 , a b o v e ) . . -
(6) Securities ma tu red prior to J u l y 1, 1928--. .1 
(c) Securities bearing no interest 

2. Account exchange, etc. , for securities of equal par value issued— 
(a) Interest-bearing securities (see I t e m I, D-2 , above) 
(ft) Securities ma tu red prior to Ju ly4 ,1928 

3. Account loss or dest ruct ion (covered b y insurance or bonds of in
demni ty )— 

la) Interest-bearins: securities (see I t e m I , D - 3 , above) 
lb) Securities m a t u r e d prior to Ju ly 1, 1928-. 

4. Tota l securities received for re t i rement 

D . Tota l securities to account for ( I tems I I , A-3 , B , and C-4) . - . 

E . Secm-ities issued dur ing the fiscal year 1929— 
1. U p o n original subscr ipt ion against cash received (see I t e m I , B - l 

above) - - -
2. U p o n exchange, etc. , for securities of equal par value retired— 

(a) Interes t -bear ing securities (see I t e m I , B-2 , above) 
lb) Securities m a t u r e d prior to J u l y 1, 1928 ._ . 

-3. U p o n adjudicated claims for replacement— 
(a) Interes t -bear ing securities (see I t e m I , B -3 , above) 
(6) Securities m a t u r e d prior to J u l y 1, 1928 

4. To ta l securities issued 

F . Securities delivered to Register of t h e T rea su ry dur ing t h e fiscal year 1929— 
1. Account redempt ion— 

(a) Interes t -bear ing securi tes (see I t e m I I , C - l (a), a b o v e ) . 
(6) Securities m a t u r e d prior to J u l y 1, 1928 (see I t e m I I , C - l (b) 

above) 
(c) Secmit ies bearing n o interest (see I t e m I I , C - l (c), above) 

2. Account exchange, etc. , for secmit ies of equa l pa r value issued— 
(a) In teres t -bearmg securities (see I t e m I I , C-2 (a) , above) 
Ql) Securities m a t u r e d prior to J u l y 1, 1928 (see I t e m I I , C-2 (6), 

above) 

Bonds , notes , a n d certificates 
of indebtedness 

A m o u n t 

$6, 673,832,05O 00 
28,199,830 00 

2, 884, 324,130 00 
248,550 00 

383,60O 00 
1,450 00 

8, 586,989,510 00 

28, 654,589,380 00 

5,169,682,960 00 

2,884,324,130. 00 
248, 660 00 

383,50O 00 
1,450 00 

8, 044, 640 580 00 

5, 673,832,06O 00 

28,199,830 00 

8 2,884,330,130. 00 

248, 650. 00 

Pieces 

4, 094, 292 
166,658 

1, 072,184 
3,304 

961 
14 

5, 337,413 

15, 615, 040 

482, 981 

1, 033,469 
3,034 

932 
14 

1, 620,430 

4, 094, 292 

166, 658 

1, 072,186 

3.304 

T rea su ry (war) savings 
securities 

A m o u n t 

$139,948, 330 45 
U , 824,122. 65 

57, 216. 76 

167, OOO 00 

29,426. 00 

142, 016,094.86 

162, 618,944.85 

167, 000. 00 

29, 426. 00 

186, 426. 00 

139, 948, 330 46 

1,824,122.65 
57, 216. 75 

157, OOO 00 

Pieces 

794,611 
157,864 
226,506 

643 

94 

1,179, 618 

1, 222,226 

724 

94 

818 

794,511 

157,864 
226, 506 

643 

Tota l 

A m o u n t 

$5,813,780 380 46 
SO, 023,962. 65 

57,216. 75 

2,884,481,130 00 
248,550 00 

412,925.00 
1,450 00 

8,729,006,604.85 

28,807,108,324.85 

5,159, 682,960 00 

2,884,481,130 00 
248,550 00 

412,925. 00 
1,450 00 

8,044,827, 005. 00 

5.813, 780, 380 46 

30,023, 952. 65 
57, 216. 76 

2,884,487,130 00 

248, 660 00 

Pieces 

4,888,803 
324,522 
226,506 

1, 072,827 
3,304 

1,055 
14 

6 517,031 

16 737 266 

482,981 

1,034,193 
3,034 

1,026 
14 

1, 521,248 

4, 888,803 

324,522 
226, 506 

1,072,829 

3,304 
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3. Account loss or destruct ion (covered b y insurance or bonds of in
demni t y )— 

(a) Interest-bearing securities (see I t e m I I , C-3 (a) , above) 
(6) Securities m a t u r e d prior to J u l y 1, 1928 (see I t e m I I , C-3 (6) 

above) 
4. Unissued securities (excess stock)— 

(a) B y Division of Loans and Cur rency 
(6) B y Federal reserve banks a n d other T r e a s u r y agencies (exclu

sive of the Division of Loans and Currency) 

5. To ta l securities delivered to t he Register of t h e T r e a s u r y . 

G. Securities on h a n d J u n e 30, 1929— 
1. Unissued— 

(a) Securities in Division of Loans and C u r r e n c y . . . . . . 
(6) Securities in Federa l reserve b a n k s a n d other T r e a s u r y agen

cies (exclusive of t he Division of Loans and Currency) 

2. To ta l securities on hand J u n e 30, 1929 

H . T o t a l securities accounted for ( I t ems E-4 , F -6 , a n d G-2) 

383,50O 00 

1,450 00 

2, 732,468, 300. 00 

435,228, IOO 00 

11, 754, 691,910 00 

7, 301, 701, 640 00 

1, 553, 655, 260 00 

8,855, 256, 890 00 

28, 654, 589, 380 00 

961 

14 

1, 399, 613 

103,132 

6,840,160 

6, 677,863 

476, 587 

7,154,450 

16, 615,040 

29,425. 00 

6,857,160 00 

148,873, 244. 85 

3,437,475. 00 

21,800. 00 

3,459, 275. 00 

152, 518,944. 85 

94 

20 546 

1, 200,164 

17, 236 

4, 009 

21,244 

1,222, 226 

412,925.00 

1,460 00 

2, 739, 325,460 00 

435,228,100. 00 

11,903, 565,164. 85 

7, 306,139,115. 00 

1,563, 577,05O 00 

8, 858, 716,165. 00 

28,807,108, 324. 85 

1,056 

14 

1,420159 

103,132 

8,040 324 

6, 695,098 

480 596 

7,175, 694 

16, 737, 266 

- Represents matured Treasury (war) savings securities in the amount of $774,172.65 charged to interest, and $1,049,950 charged to principal. 
3 Includes secmities in the amount of $6,000 retired and on hand in Federal reserve banks June 30, 1928. 
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T A B L E 31.—Summary of transactions in interest-bearing securities during the fiscal year 1929 M ^ 
^ 
O 

Pre-war b o n d s L i b e r t y b o n d s a n d 
Treasu ry bonds T r e a s u r y notes Certificates of 

indeb tedness 

T reasu ry (war) 
savings 

securities 
T o t a l 

I . Ou t s t and ing J u n e 30.1928 

I L Issued dur ing fiscal year 1929: 
A. U p o n original subscr ipt ion against cash received. 
B . U p o n exchange, etc. , for securities equal par value r e t i r ed -

1. Exchange— 
(a) In te r im certificates. - , 
lb) Coupon for registered 
(c) Registered for coupon 
(rf) Of d e n o m i n a t i o n s . 
(e) T e m p o r a r y for pe rmanen t , 
(J) M u t i l a t e d for perfect ^ ., 

2. Transfer of ownership 
C. U p o n adjudicated claims for replacement , 

$768,132, 510 00 $12, 262,685, OOO 00 $2,90O 000, 550 00 $1, 252,408,000. 00 $144,469,036.45 $17,317,695,096. 45 

2, 074,80O 00 

414, 380 00 

55, 696, 050. 00 
600. 00 

359, 042,950 00 

3,850 00 
261, 758, 900. 00 
235,133,850 00 
451, 306,950 00 

2,054, 650 00 
31, 560 00 

66, Oil, 150 00 
382,900. 00 

161,077, OOO 00 4, 637,488,20O 00 10, 013, 232.35 

329,017,700 00 

6, OOO 00 
20, 517,000.00 

1,462, 371,60O 00 

'"" moo' 
•2167, OOO 00 

29, 426. 00 

5,169, 696,182. 35 

3,850 00 
262,173,280 00 
235,133, 850 00 

2, 242,696,260 00 
2, 054,650 00 

38,05O 00 
142,381, 200. 00 

412, 925.00 

D . Tota l issued dur ing t h e fiscal year 1929.. 68,185, 830 00 1,376,726,750 00 510,617,700 00 6, 099,860,300.00 10 199, 657. 35 8, 054, 690,237.35 

I I I . Re t i r ed dur ing t h e fiscal year 1929: 
A. Account of redempt ion— 

1. Purchases— 
(a) C u m u l a t i v e s inking fund . : 
lb) Surplus m o n e y in t h e T r e a s u r y . 
(c) R e p a y m e n t s of pr incipal b y foreign govern

men t s 
(a) Franch ise tax r ece ip t s . - -
le) N e t earnings der ived from Federa l i n t e rmed ia t e 

credit b a n k s 
2. Securities received for redempt ion— 

(a) C u m u l a t i v e s inking fund -
lb) Gifts, forfeitures, or miscellaneous 
(e) Redemption-exchange in p a y m e n t for T rea su ry 

bonds of 1940-1943 
(rf) Redemption-exchange in p a y m e n t for certifi

cates of indebtedness , series TJ-1929 . ' . . -
(e) Es t a t e or inher i tance taxes 
(J) R e p a y m e n t of principal b y foreign govern

ments 
{g) In teres t p a y m e n t s on obhgat ions of foreign 

governments 
{h) Pr ior to call or m a t u r i t y 
(0 At m a t u r i t y 

162,350,800. 00 
31, 301,70O 00 

553,150 00 

4,951,300.00 
80, 728, OOO 00 

2,667, IOO 00 

266, 300. 00 

167, 302, 
112,029, 

553, 
2, 667, 

IOO 00 
70O 00 

160 00 
100. 00 

266, 300. 00 

202, 975, OOO 00 
138,600 00 

107, 521, 550. 00 

102,858, 700.00 
20, OOO 00 

12, OOO 00 
202, 975, 

150, 
OOO 00 
600 00 

107, 521, 560. 00 

102,858, 
20, 

700. 00 
OOO 00 

620. 060 000. 00 

37,895, 300. 00 

137, 747,050. 00 
18, 527,000. 00 

18,000. 00 37,913, 300 00 

283, 064, 300. 00 
3,873,176, 200. 00 

841,530 45 
139,106,800. 00 

137, 747, 
300 432, 

4,641,343, 

050. 00 
830 45 
000. 00 
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B . Account of exchanges, etc. , for securities of equal par value 
issued— 

1. Exchange— 
(a) In t e r im certificates 
(6) Coupon for regis tered. 
(c) Registered for coupon 
(rf) Of denominat ions 
(e) T e m p o r a r y for pe rmanen t 
(/) Mut i l a t ed for perfect i 

2. Transfer of ownership 
C. Account of loss or dest ruct ion (covered b y insm-ance or 

bonds of indemni ty ) 

D . Tota l ret i red dur ing t h e fiscal year 1929. 

IV. Ou t s t and ing J u n e 30, 1929 . 
D e d u c t interest-bearing debt which ma tu red dur ing the year . . 

V . Ou t s t and ing J u n e 30, 1929 (per p u b h c deb t s t a t ement ) 

414,380; 00 

55,896,050 00 

600. 00 

56,111,030 00 

770 207, 310.00 

770 207, 310 00 

3.850. 00 
261, 758,900. 00 
235,133, 850 00 
451, 308,950 00 

2, 054, 850 00 
31, 550 00 

66, Oil, 150 00 

382,900. 00 

2, 253,463, 300. 00 

11,374,948,450 00 
20,453,400. 00 

11, 354,495, 05O 00 

329, 017, 70O 00 

8, OOO 00 
20, 517, 000. 00 

649, 606, 750 00 

2,881, Oil, 50O 00 

2,881,011,500 00 

1,462, 371, 60O 00 
....... 

5,699, 358, 600. 00 

1,652,909,700 00 
12, 710 200. 00 

1, 840, 199, 500.00 

^ 157,000. 00 

29,425.00 

140,134,755.45 

14, 533,938. 35 
1, 505,919. 00 

13, 028, 019. 35 

3,850. 00 
282,173,280. 00 
235,133,850 00 

2, 242, 696, 250. 00 
2, 054, 650. 00 

38, 050. 00 
142,381,20O 00 

412,925. 00 

8, 898, 674,436.45 

16,673, 610,898. 35 
34, 689, 519. 00 

16, 838,941, 379. 35 
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TxiBLE 32.—Transactions in noninterest-bearing securities, by issues, during the fiscal year 1929 

Tit le of issue 

MATURED DEBT ON WHICH INTEREST HAS CEASED 

I . Pre-war bonds , e tc . : 
Old deb t m a t u r e d at various dates prior to Jan . 1, 1861 
Texan i n d e m n i t y stock 
Loan of 1847 
L o a n o f 1858 -
Loan of Februa ry , 1C61 -̂
Treasury' notes of 1881 -
Oregon war deb t . . . . . 
.Loan of Ju ly and August , 1861 
Seven-thirt ies of 1861 
Five-twenties of 1862 :. 
T e m p o r a r y loan (1882-1868) _ 
Certificates of indebtedness (1862-1886) 
Loan of 1863 
1-3'ear notes of 1863.. i 
2-5'ear notes of 1863 _ _ _. 
Compound- in teres t notes (1864-1866) -
Ten-forties of 1884 - -
Five- twent ies of 1884 -
Seven-thirt ies of 1864-65.. : . 
Five- twenties of 1 8 6 5 . . . . - 1 -
Consols of 1886 - . . - -
Consols of 1867 . - -
Consols of 1868. - - - - --
3 per cent certificates (1867-1872)--- - -
F u n d e d loan of 1881 -- --
F u n d e d loan of 1881 (continued) - - - -
F u n d e d loan of 1891 (refunding) - - . 
F u n d e d loan of 1891 ( con t inued) . . 
F u n d e d loan of 1907 (refunding) 
Refunding certificate,s (1879) 

. Loan of Ju ly 12, 1882. 
L o a n o f 1904 
Loanof 1908-1918... i 
Loan of 1925 . _ 

Tota l pre-war bonds . . . . . . . _ -

Interes t 
ra te 

P e r cent 
Various. 

6 
6 

• I 
6 
6 

6,SH 
7Ho 

6 
4,5,6 

6 
6 ,3H 

5 
6 

16 
5 
6 

7Ho 
6 
6 
6 

3 
5 
3 ^ 
4 H 
2 
4 
4 
3 
5 
3 
4 

Ou t s t and ing 
Ju ly 1, 1928 

$151,610 26 
19, OOO 00 

950 00 
2, 000. 00 
5, 000. 00 
2. 250.00 
2, 250 00 

15, 650. 00 
9, SOO 00 

105, 250 00 
2,850 00 
3, 000. 00 
3, 200. 00 

30 050. 00 
28, 700. 00 

156,960 00 
18,350. 00 
13,950. 00 

119,40O 00 
19, 750 00 
55,350 00 
84,05O 00 

3,800. 00 
5, 000. 00 

22,400. 00 
50 00 

18,80O 00 
1, OOO 00 

365, 05O 00 
9, 050. 00 

200 00 
13,050 00 

219, 640 00 
628,300. 00 

2,023, 210 26 

Issued account 
of original 

subscr ip t ion 

Ret i red account 
of r edempt ion 

"̂  

$40 00 

o 

7,350. 00 

8, 640 00 
93, OOO 00 

109,030. 00 

Issued and 
ret ired account 

of exchange,^ etc. 

Ou t s t and ing 
J u n e 30, 1929 

$151,610 26 
19 000 00 

960 00 
2, 000. 00 
5, OOO 00 
2, 250. 00 
2, 260. 00 

15, 660 00 
9,300. 00 

105, 250. 00 
2,860 00 
3, OOO 00 
3, 20O 00 

30 05O 00 
28, 700. 00 

156, 920 00 
18,350 00 
13,950 00 

119,40O 00 
19, 750 00 
66,360 00 
84, 05O 00 

3, 800. 00 
5,000. 00 

22,400. 00 
50.00 

18 SOO 00 
1,000. 00 

347, 700. 00 
9, 050. 00 

200 00 
13, 050. 00 

211,000. 00 
435,300 00 

1,914,180 26 
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11. Victory notes: 
Victory 3 ^ ' s . ' . . . . 
Victory 4 ^ ' s 

To ta l Victory notes 1 

I I . Second L ibe r ty loan bonds : 
Second 4's . 
Second i H ' s . - -

To ta l L ibe r ty loan bonds . . ._ . . . _ . . 

I V . Treasu ry notes: 
Series A-1924 . . -
Series B-1924 . 
Series A-1925 . . . iL. 
Series B-1925 
Series C-1925 - — . . - - : - - . 
Series A-1926 
Series B-1926 - . . . 
Series A-1927 .'. 
Series B-1927 . . - - - - . . 

To ta l Treasurj'^ note^ 

V. Certificates of indebtedness : 
A. T a x issues— 

Series>Aug. 20, 1918 
Series T-10 
Series TJ-1920 
Series TD-1920 - - - . 
Series TM-1921 . . . _ _ 
Series TM2-1921 --'. 
Series TJ-1921 . . • . . 
Series TS-1921 -•. . . .•>.. 
Series TS2-1921 
Series TD-1921 : 
Series TM-1922 . 
Series TM2-1922 i : . . . 
Series TJ-1922 . - - - . . . - . . . - -
Series TS2-1922 : J - -
Series TD-1922 -
Series TM-1923 -— 
Series TS-1923 - - -. 
Series TM-1924 . - . 
Series TM-1925 -
Series TS-1925 -
Series TD-1925 --
Series TJ-1926 
Series TJ2-1926 - -
Series TD-1926_ 

i H 

4 
i H 

• i 
i H 
i H 

i 
5H 
6 
6 
5H 
6 
5H 
bH 
5H 

iH. 

SH 

. k 
3 

22,350 00 
2,198,050 00 

2, 220 400 00 

2,476,900 00 
30, 271, 600 00 

32, 747, 500 00 

42,600 00 
27, 200 00 
49,100 00 
88,000 00 
79,900 00 
51. 700 00 
83,400 00 

854,900 00 
754, 200 00 

2,030,900 00 

8,000 00 
1,000 00 
3,000 00 
2,000 00 

500 00 
1.600 00 
4,000 00 
2,000 00 
l.OOO 00 
2, 600.00 
5. 500.00 
8,000.00 
4, 600. 00 
1, 600.00 
3, 500.00 
1,000.00 

500.00 
12,000.00 
6,000.00 
1,000.00 
7,000.00 
1,000.00. 
4,000.00 
5, 600.00 

1, 350 00 
495, 600 00 

496,950 00 

977, 600 00 
22,185,050 00 

23,142, 650 00 

10 300 00 
11,000 00 
4,000 00 

41, 600.00 
31, IOO 00 
28,.800 00 
36,400 00 

734, 500 00 
513,400 00 

1,411,000 00 

3, 500.00 
500.00 
600.00 

3, 500.00 
1,000.00 
7,000.00 

2,000.00 

$178,100 00 
71,900 00 

250, 000 00 

21, 000 00 
1, 702, 450. 00 

1, 723, 450. 00 

1,498, 300 00 
8,106, 650 00 

9, 604,850 00 

32 200 00 
16, 200. 00 
45,100. 00 
48, 500. 00 
48.800. 00 
22,900. 00 
47,000. 00 

120, 40O 00 
240, 800. 00 

619,900. 00 

8,000. 00 
1,000.00 
3,000 00 

.2,000.00 
600 00 

1, 500. 00 
4,000 00 
2,000.00 
1,000 00 
2, 600. 00 
6, 500. 00 
8,000.00 
1,000 00 
1,000.00 
3,000.00 
1,000.00 

500.00 
12, OOO 00 
2, 500.00 

1,000. 00 
4,000. 00 
3. 500.00 

zn 
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T A B L E 32.—Transactions in noninterest-bearing securities, by issues, during the fiscal year 1929—Continued 

Title of issue 

V. Certificates of indebtedness—Continued. 
A. Tax issues—Continued. 

Series TJ-1927 -
Series TS-1927-. . - - . . 
Series TS2-1927 
Series TM-1928 
Series TM2-1928 
Series TJ-1928 _ 

B. Lean issues— 
Series Mar. 20 1918 
Series 4r-A 
Series 4-B ...• . j . . . 
Series4-C 
Series 4-D 
Series G-1920 - - . . - . . 
Series C-1921 
Series E-1921..-- - - . . . 
Series F-1921 
Series G-1921.. 
Series H-1921.. . 
Series A-1922 
Series B-1922 

C. Total certificates of indebtedness .: 

VI. Treasury (war) savings securities: 
Issueof Dec. 15, 1921... . Issue of Sept. 30, 1922—series 1922 

Total Treasury (war) savings securities . 

VIL Total matm-ed debt July 1, 1928 . 
Add interest-bearing debt which matured during the year _. 

VIIL Total matm-ed debt June SO 1929 
DEBT BEARING NO INTEREST 

I. United States notes (less gold reserve) 
II. Old demand notes... 

I II . National and Federal reserve bank notes 
IV. Fractional currency. _ 
V. Thrift and Treasury savings stamps (unclassified sales, etc.) . - - - . 

VI. Total debt bearing no interest .:-.-

Interest 
rate 

P e r cent 
SH 

SH 
3 
SYs 

4H 
4K 
43/2 
4M 
i H 
5H 
6 
5Y2 
5H 
5Y2 
5M 
SK 
5Y2 

Outs t and ing 
J u l y 1, 1928 

$48, 600.00 
62, 60O 00 

7, 600. 00 
86, 000. 00 
61, 50O 00 

2, 797, 200 00 

600. 00 
50O00 

1, 000 00 
500. 00 

1, 60O 00 
1, 000 00 
3,500 00 
1, 000. 00 
3, 000. 00 
3, 000. 00 

500. 00 
3, 500. 00 
3, 50O 00 

3,162, 700. 00 

1,195, 400. 00 
1,951, 550 00 

3,146, 950. 00 

45, 331, 660 26 
2, 531, 990 529. 75 

2, 577, 322, 190. 01 

190 641, 927^ 97 
63, 012. 60 

46,039, 852. 00 
1,992, 474. 04 
3, 536, 539. 71 

241,263,806.22 

Issued account 
of original 

subscr ipt ion 

$552, 439, 989. 25 

552,439, 969. 25 

» 24, 643, 555. 00 

1, 995. 02 

24, 645, 550 02 

Ret i red account 
of r edempt ion 

$46. 500. 00 
51, 60O 00 

7, 500. 00 
82, 50O 00 
46, 600.00 

2, 780, 200. 00 

2, 000. 00 

3, 000. 00 

2, 500. 00 

3,040 200. 00 

729, 925. 00 
320,025. 00 

1,049, 950 00 

29, 249, 780 00 
3,049, 760, 980 00 

3, 079, 010 760 00 

24, 346, 256. 50 
914. 00 

67, 216. 75 

24,404, 387. 25 

Issued and 
retired account 

of exchange, e tc . 

$250 000. 00 
798, 632, 826. 00 

798,882,826.00 

Ou t s t and ing 
J u n e 30, 1929 

$2, OOO 00 
1, OOO 00 

3 600 00 
16, 000.00 
17, OOO 00 

500 00 
500 00 

1, OOO 00 
600 00 

1, 500 00 
1, 000. 00 
1, 50O 00 
1, 000, 00 

3, OOO 00 
500 00 

1, 000 00 
3, 500. 00 

122 500 00 

465,475. 00 
1,-631, 526. 00 

2,097, OOO 00 

16,081,880 26 
34,669, 519 00 

60. 751, 399. 26 

190 041, 927. 97 
53, 012. 60 

45, 337.160 60 
1,991, 660 04 
3.481, 317. 98 

241,504,968.99 

00 

o 
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T A B L E 33.—Treasury bonds, Treasury notes, and certifixates of indebtedness issued through each Federal reserve bank and the Treasury 
Department during the fiscal year 1929 

r 
CO 

I 

Ti t le of issue 

Treasu ry bonds of 1940-1943 
Treasu ry notes: 

Adjusted service, series A-1934. 
Civil .service re t i rement fund, series 

1933.: 
Foreign service re t i rement fund, 

series 1933. 
Certificates of indebtedness : 

Series TJ-1929 
Series TS-1929. 
Series TS2-1929 
Series TD-1929 
vSeries TD2-1929 
vSeries TM-1930 

Tota l tax i s sues . . . . 

Special short- term issues 

D a t e of issue 

J u l y 16,1928 

J an . 1,1929 

J a n e 301928 

- - . - do 

Sept . 15,1928 
Oct. 15,1928 
Dec . 15,1928 

. . . . do 
M a r . 15,1929 
J u n e 15,1929 

Various. 

D a t e of ma
t u r i t y 

J u n e 16,1943 

J a n . 1,1934 

J u n e 301933 

do 

J u n e 15,1929 
Sept . 15,1929 

do . . 
Dec . 15,1929 

do 
M a r . 15,1930 

Various. 

R a t e 

Per cent 
SH 

4 

4 

4 

i H 
5H 

Various. 

To ta l a m o u n t 

$359,042, 950 

127,700 000 

33,000 000 

377,000 

549, 310, 700 
308, 808, 000 
209,918, 000 
310, 245. 500 
475, 998, 500 
•404.209,500 

2, 258,488, 200 

2,379,000, 000 

Federa l reserve dis tr ict 

Bos ton 

$46, 888,000 

49, 694.900 
23,716, 500 
8, 617, 500 
7,826. 500 

24,130 000 
22, 643.000 

136,628,400 

• 

N e w York 

$98, 778,950 

141,316,100 
83, 797,000 
48,968, 600 

116,700.000 
177,734, 500 
90, 289,000 

658,805,100 

Ph i lade lph ia 

$36.409,950 

37, 721. 700 
29,700, 000 
10, 778,000 
21, 083, 600 
28,656, 000 
37, 300, 000 

165. 219, 200 

j 

Cleveland 

$32,982, 650 

43, 370, 500 
24, 898,500 
17,854,500 
18,748,600 
31.122,000 
33,110500 

169,104, 600 

R i c h m o n d 

$16,192,000 

20,158,000 
17, 568, 600 
14,866, 600 
8,665,000 

27,962,000 
19, 232, boo 

108,342.000 

A t l a n t a 

$16,678,160 

34,655,200 
23,366,000 
15,961,500 
16, 636,000 
26,136,000 
23,066,000 

139,'799,700 

zn 
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T A B L E 33.—Treasury bonds^ Treasury notes, and. certificates of indebtedness issued through each Federal reserve bank and the Treasury 
Department during the fiscal year 1929—Continued 

00 

Tit le of issue 

T rea su ry bonds of 1940-1943 
T rea su ry notes: 

Adjusted service, series A-1934. . 
Civil service re t i rement fund, series 

1933 
Foreign service re t i rement fund, 

series 1933 
Certificates of indebtedness : 

Series TJ-1929 
Series TS-1929 
Series TS2-1929 : 
Series TD-1929 
Series TD2-1929 
Series TM-1930 

To ta l tax issues . . 

Special shor t - term issues 

D a t e of issue 

Ju ly 16,1928 

J an . 1,1929 

J u n e 301928 

do 

Sept . 15,1928 
Oct. 15,1928 
Dec. 15.1928 

do 
M a r . 15,1929 
J u n e 15,1929 

Various . 

D a t e of ma
t u r i t y 

J u n e 15.1943 

J an . 1,1934 

J u n e 301933 

do 

J u n e 15,1929 
Sept 15,1929 

d o -
Dec. 15,1929 

do 
M a r . 15.1930 

Various. 

R a t e 

Per cent 
SVs 

• 4 

4 

4 

4H 
i H 
i H 
i H 
i H 
oYs 

Various. 

• 

Federa l reserve distr ict 

Chicago 

$50, 423, 4.50 

67,432,100 
32,111.500 
16, 708. 500 
21, 867, 500 
58, 271, 500 
62, 201,000 

258, 692,100 

St. Louis 

$13,021,851 

25. 442,000 
l i ; 888.000 
7,905,500 
9, 664, 500 

15, 278,000 
19,641, 5.00 

89,819, 500 

Minneapol i s 

.$8, 048.000 

14,860.000 
6, 834, 500 
4,362,000 
5, 339,000 
8, 494,000 

10 441,000 

60 320 500 

Kansas C i ty 

$14, 067,800 

24, 373. 600 
13, 02O 500 
4, 737,000 
9, 723,000 

16,892,000 
18, 097, 000 

86,843,100 

Dal las 

$10 245, 850 

29, 537,900 
20, 306,000 
17,141,000 
23, 929,500 
2S, 222,000 
20,464,000 

139,60O 400 

San Fran
cisco 

$14, 193, 650 

57, 533.900 
21, 299,-000 
41,881. 500 
49, 969,000 
32, 737,000 
46,243,000 

249, 663,400 

T rea su ry 

$2,112, 650 

127,700,000 

33,000,000 

377,000 

3, 214,800 
- 310 OOO 

146,000 
214,500 
373, 500 

1, 491, 500 

5, 760, 300 

2,379, OOO 000 

tel 
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Transact ions in public debt securit ies from date of inception 

T A B L E 34.—Transactions in interest-bearing securities outstanding, by issues, J u n e 30, 1929, from date of inception, showing reconciliation 
of account of the Treasurer of the United States with security account 

Title of loan, series, or issue 

1. Pre-war bonds: 
2 per cent consols of 1930 
2 per cent Panama Canal loan of 1918-1936 
2 per cent Panama Canal loan of 1918-1938 
3 per cent Panama Canal loan of 1961 
3 per cent conversion bonds of 1946-47 
2H per cent postal savings bonds (first to thirty-sixth series) . --

Total pre-war bonds., 
2. Liberty bonds and Treasury bonds: 

Furst Liberty loan of 1932-1947 
Fourth Liberty loan of 1933-1938 
Treasury bonds— 

(a) 4M per cent of 1947-1952 
(6) 4 per cent of 1944-1954... . 
(c) SM per cent of 1946-1956... 
(rf) 3 H per cent of 1943-1947 
(e) SH per cent of 1940-1943 •. 

Total Liberty bonds and Treasury bonds 
.Treasury notes: 

Series A-1930-1932 
Series B-1930-1932 
Series C-l930-1932 
Adjusted service-

Series A-1930. 
Series A-1931 
Series B-l931 
Series A-1932 
Series A-1933 
Series A-1934 

Civil service retirement-
Series 1931 ' . . . . 
Series 1932 
Seriefl933 . , , 

Account with Treasurer of the United States 

Principal account 

Issues 

$646, 250,150.00 
54, 831, 980.00 
30, 000, OOO 00 
50,000,000.00 
28, 894,600.00 
16, 887,180.00 

826,683,810 00 

1, 989, 455,550.00 
6, 964, 581,100.00 

763, 962,300.00 
1,047,088,500 00 

494,898,100.00 
494, 854, 750.00" 
369,042,960 00 

12,113,883, 250.00 

1,360 466,450.00 
619,495, 700. 00 
607,399,650.00 

60,000,000.00 
53. 500,000.00 
70,000, 000.00 

123,400, 000.00 
123,400 000. 00 
127, 700 000.00 

31,200,000.00 
14,40O 000.00 
47,800,000.00 

Redemptions 

$46, 626,100.00 
5, 6Z7, 800.00 
4, 052, 600.00 

200, 000.00 

66,456,50000 

60 30'6,65O00 
686, 221, 660. 00 

4, 978, 000. do 
10 264, 000.00 
5, 811,000.00 . 
1,817,000.00 

759,388, 200.00 

222,409,060 00 
16, 480,150 00' 
94,353,100.00 

36,000,00000 

Outstanding 

$699, 724,060.00 
48, 954,180. 00 
26, 947,400.00 
49, 800,000. 00 
28, 894,600.00 
16, 887,180.00 

770, 207,310.00 

1,939,148,900 00 
6, 278,369, 550 00 

758, 984,300.00 
1,036,834,600.00 

489,087,100.00 
493,037, 750.00 
369, 042, 960.00 

11,354,495,060.00 

1,138,047,400 00 
603,015,560.00 
613,046,560.00 

16,000,000.00 
53,500.000.00 
70,000,000.00 

123, 400,000.00 
123, 400, OOO 00 
127, 700, 000.00 

31,200 000 00 
14, 400,000..00 
47,800,000.00 
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T A B L E 34.—Transaciio7is in interesi-beart7ig^ securities outstanding, hy issues, J u n e SO, 1929, from date of inception, showing reconciliation 
of account of the Treasurer of the United States with security account—Continued 

^1^ 
.00 
i4^ 

Tit le 

3. Treasury no tes—Cont inued . 
Foreign service re t i rement— 

Series 1933 

To ta l T r e a s u r y notes 

4 Certificates of indebtedness : 
Series TS-1929 

Df loan, series, or issue 

Series TS-2-1929 
Series TD-1929 
Se î(3S TD-2-1929 . . . 
Series TM-1930 . 

To ta l certificates of indebtedness 

5. Treasury savings certificates: 
Series 1924, issue of Dec . 1,1923. • . 

Tota l to J u n e 30, 1929 ,. . 

T i t l e of loan, series, or issue 

1. Pre-war bonds : 
2 per cent consols of 1930 
2 per cent P a n a m a Canal loan of 1916-1936.. . . 
2 per cent P a n a m a Canal loan of 1918-1938... . 
S per cent P a n a m a Canal loan of 1961 
3 per cent conversion bonds of 1948-47 
2Y2 per cent postal savings bonds (first to 

thirt j ' -sixth series) 

To ta l pre-war bonds 

Account wi th Treasurer of t he Un i t ed Sta tes 

Pr incipal account 

Issues 

$529,000. 00 

3, 229, 280, 800. 00 

308, 806, 000. 00 
209, 918,000. 00 
310, 245, 600. 00 
475, 998, 600. 00 
404, 209, 500. 00 

1,709,177,500 00 

126,484, 432. 26 

18, 005, 489, 792. 26 

Redempt ions 

$27,000.00 

368,269,300.00 

1,000 000 00 
7,100,000.00 

37,076,500.00 
23, 801, 600.00 

68, 978,000.00 

113, 466, 412. 90 

1.368. .548. 412. 90 

Out s t and ing 

$602,000. 00 

2,861,011,500 00 

307,806,000.00 
202,818,000 00 
273,169,000.00 
462,197,000 00 
404, 209, 600.00 

1, 640,199,600. 00 

13, 028, 019. 35 

16, 638, 941,379. 36 

Securi ty account 

Issues 

Original 
subscript ions 

$648,250150 00 
54, 831, 980. CO 
30,000, 000.00 
50, 000, 000. 00 
28, 894, 600. 00 

18,887,180 00 

826, 663, 810.00 

Exchanges, etc., 
for securities of 
equal par value 

ret i red 

$2,074,479,000 00 
127,912,460 00 

75, 698, 220. 00 
153,115,800 00 

27,848,800 00 

12, 263, IOO 00 

2,471,317,380 00 

To ta l issued 

$2, 720, 729,150 00 
182, 544, 440 00 
105, 698, 220.00 
203,115,800 00 
56, 743, 300.00 

29,150, 280. 00 

3,297, 981,190.00 

Re t i r ements 

Redempt ions 

$46, 526,100. 00 
5, 677, 800. 00 

4, 052, 800. 00 
200, 000. 00 

56, 456, 500.00 

Exchanges, etc., 
for securities of 
equal par value 

issued 

$2, 074, 479, 000.00 
127,912,460 00 

75, 698, 220 00 
153,115,800.00 

To ta l ret i red 

$2,121,005,100 00 
133,590,260 00 

79, 750, 820 00 
. F̂t?. si.'^.Ron nn 

27,848,800.00 97'848'8nn nn 

12,283,100 00 

2,471,317,380 00 

12,263,100 00 

2, 627, 773, 880.00 

Out s t and ing 

$599, 724, 050.00 
48, 954,180 00 
25, 947, 400.00 
49, 800, 000.00 
28, 894, 500.00 

16,887,18000 

770, 207,310.00 

•teJ 
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2. L ibe r ty bonds and T r e a s u r y bonds : 
F i r s t L ibe r ty loan of 1932-1947— 

(a) F i r s t SM's 
(6) F i r s t 4 ' s - -
(c) F i r s t 4 ^ ' s : . . 
(d) F i r s t second i H ' s 

F o u r t h L ibe r ty loan of 1933-1938 
Treasu ry bonds— 

(a) i H per cent of 1947-1962 
(6) 4 per cent of 1944-1954 . . . . . 
(c) SH per cent of 1946-1956... 
(d) SYs per cent of 1943-1947 
le) SH per cent of 1940-1943 

To ta l L ibe r ty b o n d s and T rea su ry b o n d s . 

3. T r e a s u r y notes: 
Series A-1930-1932.. 
Series B-1930-1932 
Series C-1930-1932 ' 
Adjusted s e r v i c e -

Series A-1930 . . . . 
Series A-1931 
Series B-1931 . . 
Series A-1932 
Series A-1933 
Series A-1934 .* 

Civil service r e t u e m e n t — 
Series 1931 
Series 1932 
Series 1933 

Foreign servic^e r e t i r e m e n t -
Series 1933 

To ta l T reasu ry notes . . . 

4. Certificates of indebtedness : 
Series TS-1929 -
Series TS-2-1929 . -
Series TD-1929 -
Series TD-2-1929 _ 
Series TM-1930 

T o t a l certificates o f i n d e b t e d n e s s . -

5. T r e a s u r y savings certificates: 
Series 1924, issue of Dec . 1,1923 _. 

T o t a l to J u n e SO, 1929 

1,989,455,660 00 

6,964,681,100.00 

763, 982,300.00 
1, 047,088,500.00 

494,898,100. 00 
494,854, 760. 00 
359,042,950.00 

12,113,883,250 00 

1,360,456,450 00 
619,496,700 00 
607,399, 660.00 

60,000,000. 00 
63,500 000.00 

• 70,000, Odo. 00 
123, 400.000. 00 
123,400,000.00 
127, 700, dbo. 00 

31,200.000. 00 
14,400.000.00 
47,800,000. 00 

629,000. 00 

3,229,280800 00 

308,806,000. 00 
209, 918,000. 00 
310,245,6P0 00 
475,998.500. 00 
404,209,500.00 

1,7Q9,177,500 00 

126,484,432. 25 

18,005,489,792.25 

3,336,130, 460 00 
647,264, 250.00 

1,483, 630 660 00 
10,096, 600.00 

13,293,716,250 00 

612, 355, 800.00 
636,733,200,00 
201,128, 900.00 
152,686,200 00 

37,281, 600.00 

20,410,923, 600.00 

613, 756, 060.00 
327, 966, 900.00 
149,263, 650.00 

40,000,000. 00 

517,000 00 

1,131,492,600.00 

172,751,600.00 
160,467,500 00 
123,188,60O 00 
179, 605, 500.00 

48, 638,000.00 

684, 641,000.00 

2,174,675.00 

24, 700,549,165. 00 

5,325,586, 000.00 
647, 264, 260 00 

1,483,530, 650.00 
10,096, 600.-00 

20,258,297,350 00 

1,378,317,900 00 
1,683,821,700 00 

698, 027, OOO OO 
647, 540, 950 00 
396,324, 460.00 

32,624,808,850. 00 

1,974,211,600 00 
947, 462, 600.00 
756,663,200.00 

90.000,000.00 
63.500,000.00 
70,000,000.00 

123, 400,000.00 
123, 400,000.00 
127, 700, OOO 00 

31,200,000 00 
14,400,000.00 
47, 800, 000. 00 

1,046,000. 00 

4,360,773, SOO 00 

481,557, 600. 00 
370,375,600.00 
433, 434,000. 00 
666, 604,000.00 
452,847, 600.00 

2, 393,818, 600. 00 

128, 659,107.26 

42, 706,038, 947. 26 

12,389,200.00 
15,621,250 00 
22,396,200 00 

686,221,660 00 

4,978,000 00 
10, 254, OOO 00 

5, 811,000.00 
1,817,000 00 

759,388,200 00 

222, 409,050.00 
18,480,160 00 
94,353,100.00 

36,000,000.00 

27,000.00 

368,269,300 00 

,1,000,000 00 
7,100,000.00 

37,076,600.00 
23,801,60O 00 

68,978,000.00 

113,456,412.90 

1,366, 648, 412. 90 

3,915,511,600 00 
826,687,650 00 
928,'S18, 350 00 

6, 604, 450 00 
13, 293, 716, 250 00 

612,365,600 00 
636, 733, 200.00 
201,128,900 00 
152, 686, 200.00 
37, 281, 600.00 

20, 410,923, 600.00 

613, 765,06O 00 
327, 966, 900.00 
149,283,660.00 

40,000, 000.00 

617,000.00 

1, ISL 492,600 00 

172,761,600 00 
160,457,600 00 
123,188,600 00 
179,605,600 00 

48, 638,000.00 

684,641,000 00 

2,174,675.00 

24, 700, 649,166.00 

3, 927,900, 800.00 
642,108, 800.00 
960, 714, 560.00 

6, 604, 450 00 
13, 979, 937,800.00 

617,333,600 00 
646, 987, 200.00 
206, 939, 900.00 
154,603,200 00 
37,281,600 00 

21,170,311,800 00 

836,164,100 00 
344,437,050 00 
243,616, 650.00 

76,000,000 00 

544, OOQ. 00 

1,499,761,80O 00 

173, 751. 600 00 
167,657,600 00 
160,265,090.00 
203, 407, OOO 00 

48,638,000 00 

763,619,000 00 

116, 631,087. 90 

26,067,097, 667. 90 

1,397, 685, 200.00 
5,165,460 00 

532,816,100 00 
3, 492,160.00 

6, 278, 369, 660.00 

758, 984, 300.00 
1,036, 834, 500.00 

489, 087,100.00 
493,037, 750 00 
369,042,960.00 

11,354,496,060.00 

1,138,047.400 00 
603,015,660 00 
613,046,660.00 

15,000,000.00 
53, 500,000.00 
70,000,000.00 

123,400,000.00 
123, 400,000.00 
127, 700,000.00 

31,200,000 00 
14,400,000.00 
47, 800,000.00 

502,000.00 

2,861, Oil, 600,00 

307,806,000 00 
202,818,000.00 
273,169,000 00 
462,197,000 00 
404, 209,600.00 

1,640,199,600 00 

13,028,019.35 

16. 638,941,379. 35 
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T A B L E 35.—Transactions in third Liberty loan bonds from date of inception to J u n e 30, 1929 
0 0 

Detail Pieces Amount Detail Pieces Amount 

I. Issues:. 
1. Upon original subscription against cash received.. 

2. Upon exchange, etc., for securities of same rate and 
loan and equal par value retired— 

(a) Coupon exchange.. _ , 
(6) Registered exchange 
(c) Denominational exchange 
(d) Temporary exchange , 
le) Transfer 
(/) Mixed cases-- , 
(g) Mutilation and coupon error 
(h) Claims for replacement.. : . . . . . . . . . 

Total exchanges, etc 

3. Total issues .1 , 

II. Retirements: 
1. Upon exchanges, etc., for securities of same rate 

and loan and equal par value issued— 
(a) Coupon exchange . - . 
(6) Registered exchange -. 
(c) Denominational exchange 
(d) Temporary exchange 
le) Transfer.-
CO Mixed cases--
(g) Mutilation and coupon error 
(h) Claims for replacement 

Total'exchanges, etc 

24,406,982 $4,175,660,050 

1,004.092 
719,064 

3,264,636 
12,205,190 

230,431 
16 

LOOl 
9,953 

826.612,750 
737.617,250 

2,960.882.500 
2,914,912,200 

199,648,950 
9,300 

793.650 
1,949,500 

17,435,283 7,641,326,100 

41,842.265 11.816,976,150 

1,869,486 
1,088.461 

18,017,201 
16,158,260 

338, 672 
59 

2,046 
10 004 

826. 512,750 
737,617.250 

2,960 882, 500 
2,914.912.200 

199,648,950 
9,300 

793,650 
1,949,500 

36,484,088 7,641,326,100 

II . Retirements—Continued. 
2. Upon redemption— 

(a) Charges against ordinary receipts— 
1. Cumulative sinking fund _> 
2. Cash repayments of principal by 

foreign governments _ 
3. Franchise tax receipts 
4. Federal estate taxes.- : 
5. Gifts, forfeitures, and miscellaneous. 

6. Total charges against ordinary 
receipts. 

(6) Bond purchase fund 
(c) Federal income and profits taxes 
(d) Surplus money in the Treasury 
(e) Proceeds in payment for 4 per cent Treas

ury bonds of 1944-1954 
(0 Proceeds in payment for 3 ^ per cent Treas

ury notes, C-1930-1932 
(g) Proceeds in payment for SH per cent Treas

ury bonds of 1940-1943 -
(h) Proceeds in payrnent for certificates of in

debtedness, series TJ-1929 -
(?) At maturity or cah - -. 

Total redemptions -

3. Total retirements --- -

III. Outstanding June SO, 1929 - . . . 

1,293,338 

138,667 
29.641 
14,090 
2,877 

$1,261,876,000 

257,482,250 
64.519,650 
16,883,300 
5,602,400 

1,478.603 
427,662 

1 
208,406 

41,062 

262,075 

136,449 

109,282 
2,508,423 

1, 596,363,600 
433,308,100 

600 
685,410,250 

93, 274,400 

607,399,650 

107,521,550 

102,858,700 
629,060,000 

6,171,853 4,155,196,650 

41,655,941 11, 796,522,750 

186,324 20,463,400 
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Transactions in the public debt by years 

TABLE 36.—Transactions in the public debt for the fiscal years 1917 to~1929 

Detai l 

Gross deb t ou t s t and ing (from previous year ) : 
Interest-bearing deb t 
M a t u r e d d e b t on which interest has ceased.. 
D e b t bear ing no interest (less gold reserve). . 

T o t a l gross deb t :. 

Pub l ic deb t issues: . 
Pre-war issues 
Certificates of indebtedness 
F i rs t L ibe r ty loan - - - -
Second L ibe r ty loan 
T h i r d L ibe r ty loan 
Fom' th L i b e r t y i o a n 
Victory L iber ty loan 
T rea su ry notes 
Treasu ry bonds 
Treasu ry (war) savings secur i t i e s . . : 
Na t iona l -bank notes, deposits for re t i rements . . 

T o t a l issues . : 

Pub l i c deb t r edempt ions : 
Pre-war issues -
Certificates o f indeb tedness 
F i r s t L ibe r ty loan 
Second L ibe r ty loan 
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 
T rea su ry notes 
Treasinry bonds 
Treasu ry (war) savings securities 
Na t iona l -bank notes, re t i rements 
Frac t ional c u r r e n c y . . -
Old d e m a n d notes 
Increase of gold reserve against Uni ted States notes out

s tand ing 

To ta l redempt ions . . 

1917-1924» 

$971,562,590 00 
1, 473, IOO 26 

252,109,877.27 

$20981,586,420 66 
SO, 241, 250 26 

239,292, 746.91 

1,225,145,567.63 

73, 
60,319, 
1 , — 
3,807, 
4,175, 
6, 964, 
4, 495, 
4, 247, 

763, 
1, 628, 
353, 

154, 580 00 
114,308.53 
455,550 00 
865,000.00 
650,050.00 
581,100.00 
373, 000.00 
744.400.00 
962,300.00 
532,306.18 
664,141.60 

88,816,996,716. 21 

160,937, 
59,508,741. 

37,930, 
703,277, 

1,178,450, 
640,085, 

4,481, 662, 
500,312, 

14. 
1. 213,228, 

361,528, 
4,852, 

260 00 
808.53 
800.00 
850.00 
100.00 
650 00 
450 00 
500.00 
000. 00 
266.52 
840 00 
291.86 
140 00 

1, 791,021,856. 91 

1926 

$20, 210 906,251. 35 
30, 242,930 26 

275,122,993.12 

21,251,120,426.83 

102,120 00 
1,926, 578, 50O 00 

60,000, OOO 00 
. 1,047, 088, 500. 00 

23, 246, 670 38 
105,447,372.50 

3,162,463,162.88 

117,076,070 00 
2,157.554,50O 00 

6,100.00 
28,400.00 

111. 822, 60O 00 
14,350 DO 

6,941,850 00 
1, 373, 391,80O 00 

50,860.618. 69 
68.974,392.00 

774. 41 

641,959. 88 

3,887,311,414.t 

1926 

$19,383,770,860 05 
13,327,80O 26 

246,084,419. 38 

20,516,272,174. 73 

544,160 00 
2,355,615, OOO 00 

123, 500, OOO 00 
494,898.100.00 
• 11, 676,687.37 
22,223,475.00 

3,008,357,42^.37 

. 639.530 00 
2,449,742,500.00 

12,307,350 00 
30,950.00 

397,104,900.00 
9, 250 00 

2, 306, 600.00 
930,485,300.00 

1, OOO 00 
33, 849,826. 25 
54, 400,182.60 

1,228.97 

567,90O 69 

1927 

$18, 250,943,965.95 
14, 707,235. 26 

244,523,064.89 

19, 643,183,079. C 

689,620 00 
3,145, 735,000.00 

1,529,456,450 00 
. 467,801,650 00 

13,572,408.43 
27,828,137.50 

5,185,083,265.93 

213, 
2,927, 254, 

54, 
1, 798,148, 

340, 607, 
27,565, 

1,282, 
1,119.511, 

10,000, 
64,161, 
28,080, 

240.00 
000.00 
100.00 
050.00 
600.00 
500.00 
300.00 
900.00 
000. 00 
961.80 
775.00 
817.94 

1,231,834. 78 

3,881,446,617.41 6,318,092,079.52 

1928 

$17,317,695,096.46 
46, 331,660 26 

241,263,806.22 

18.610,174,266.10 

1,582,720 00 
5,419,283,700 00 

1, 385, 247,350 00 
27,053,100.00 
17, 052,125.51 
25,121,697. 50 

6,856, 340,693.01 

88,06O 00 
4,867,363,000.00 

4,050.00 
1. 273,632,250 00 

918,816, 250 00 
2,862,850 00 

959,400 00 
490, 215,250 00 

150,000.00 
178,826,999. 45 
27.686,920 00 

618,367.05 

7,761,224,296.18 

1929 

17,604,290,662.93 

2,074.800.00 
4,637,488, 200.00 

161, 077, OOO 00 
359,042,950 00 

10, 015,227. 37 
24, 643.655. 00 

6,194,341. 732.37 

109, OSO 00 
4,240,026.700 00 

5.250 00 
23,142,650.00 

1, 208,396,200.00 
15,684.050.00 

496,950.00 
201,477,050 00 

12,696; 000.00 
141,055,497.20 
24,346.256.50 

914.00 

5,867,434,547. 70 

1 For detail of each fiscal year, see annua l report of 1927, T a b l e 66. 
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T A B L E 36.—Transactions in the public deht for the fiscal years 1917 to 1929—Continued 

Detail 

Gross debt outstanding: 
Interest-bearing debt 
Matured debt on which interest has ceased . . 
Debt bearing no interest (less gold reserve) 

Total gross debt _ 
Add: Matured interest obligations, etc . . 

Deduct: 
Balance held by United States Treasurer 

Plus: Net excess of receipts over disbursements in 
June reports subsequently received 

Less: Net excess of disbursements over receipts in 
June reports subsequently received 

Net deduction 

Netdebt 

Net debt increased . 
Netdebt decreased . ._ . . 

1917-1924X 

$20,98L 686,429.66 
SO 241,250 26 

239,292,746.91 

21,251,120 426.83 
164,954,368.94 

21,416,074,785.77 

235,411,481.52 

\ 618,033.22 

238. 029,514. 74 

21,178,045,271.03 

20,171,763,698.93 

1925 

$20,210,906,251. 35 
30, 242,930. 26 

275,122,993.12 

20,616,272,174. 73 
142.941,522.28 

20,669, 213, 697.01 

217,835, 732.09 

2,143, 708. 73 

219,979, 440 82 

20 439, 234, 256.19 

738,811,014.84 

1926 

$19,383,770,860 05 
13,327,80O 26 

246,084,419.38 

19,643,183,079. 69 
140,649,570.52 

19,; 783,832,660 21 

210,002,026.71 

.L126,06L72 

• . • 

•211,128,078.43 

19. 572, 704.671. 78 

s. ' 
866,529,684.41 

1927 

$18,260,943,965.95 
14,707,235. 26 

244,523.064.89 

18,510,174,266.10 
144,712.313. OS 

18,654,886,579.13 

234,057,409.85 

1,459,289.37 

232,598,120.48 

18,422,288,468. 65 

1,150, 416,113.13 

1928 

$17,317,695,096.45 
45,331,660 26 

241,263,806.22 

17,604.290,662.93 
123.606,274.98 

17,727,795,837.91 

265,626,980 79 

5,336, ^49.94 

260,190, 330 85 

17,467, 605,507. 06 

- - • ; • 

954, 682,961.69 

1929 

$16,638,941,379.35 
60. 751,399.26 

241,604,968.99 

16,931,197, 747.60 
136,063,842.90 

17,067,261,690 60 

326,713,002. 63 

2,206,161.80 

324 506,850.83 

16,742,764, 739. 67 

724,850, 767. 39 

1 For detail of each fiscal year, see annual report of 1927, Table 66. 
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T A B L E 37.—Net increases (4-) and net decreases (—) in the public debt, by issues, for the fiscal years 1918 to 1929 

fOn basis of war ran ts issued, see p . 3731 

Tit le 

PRE-WAR LOANS 

Old d e b t . : 
Certificate.*! of infiebtednft.<?s 
C o m p o u n d in teres t notes 
Consols of 1865-- - . 
Consols of 1867 - - . 
Consols of 1868--
Consols of 1930- . 
F ive- twent ies of 1862 -
F ive- twent ies of 1864 - . ^ . . 
F ive- twent ies of 1865-- . - - . 
F u n d e d loan of 1881 . -
F u n d e d loan of 1881, cont inued at 
Fi i i ided loan of 1891- -
F u n d e d loan of 1891, cont inued at 
F u n d e d loan of 1907 
Loan of 1847 
Loan of 1868 -
Loan of F e b r u a r y , 1861 --
Loan of J u l y and Augus t , 1861 
Loan o f J u l y a n d Augus t , 1861, cont inued 
Loan of 1863. 
Loan of 1863, con t inued a t 
Loan of J u l y 12, 1882 
Loan of 1904 
Loan of 1908-1918 -
Loan of 1926 --
Old d e m a n d notes . . . . . . _ 
One-year notes of 1863 
Oiie-year T r e a s u r y no te s . 
Oregon war deb t 
P a n a m a Cana l loan of 1906--
P a n a m a Cana l loan of 1908 _ 
P a n a m a Cana l loan of 1911__ -
Posta l savings b o n d s . -
Refunding cer t i f ica tes . -
Seven-thir t ies of 1861 _. 
Seven-thir t ies of 1864-65. . - - -
T e m p o r a r y loan (act of 1862)- . ._ 
Ten-forties of 1864 
Texas i n d e m n i t y s tock 
3 per cent conversion bonds 

R a t e 

P . c t . 

6 
6 
6 
6 
6 
2 
6 
6 
6 
5 
SH 
i H 
2 
4 
6 
6 
6 
6 
SH 
6 
SH 
3 
5 
3 
4 

5 
3 
6 
2 
2 
3 
2 H 
4 
7Mo 
I H o 

4-5-6 
6 
5 
3 

Ou t s t and ing 
JuneSO, 1917 

$161, 610 26 
3,000. 00 

168,410 00 
57,150. 00 
93, 760 00 
9,90O 00 

599, 724, 06O 00 
105, 450 00 

14, OOO 00 
19,850 00 
22, 40O 00 

50 00 
20,960 00 

4, OOO 00 
506, IOO 00 

950 00 
2, 000. 00 
5, 000. 00 

15, 060. 00 
1, 600. 00 
3,100. 00 

IOO 00 
200 00 

13,06O 00 
63,946,460 00 

118, 489,900. 00 
53,152. 50 
30, 20O 00 

27,362,000. 00 
2,250 00 

48,954,180 00 
25,947,400. 00 
50 000. 000. 00 
10,039, 760 00 

11,580 00 
9, 360 00 

120,100. 00 
2,860 00 

18,560. 00 
20,000. 00 

28,894,600.00 

1918-19 

- $ 3 6 0 00 

- I O O 00 

- 5 0 00 

- 1 , 1 5 0 00 
- 3 , 000. 00 

- 9 8 , 760 00 

-63 ,009 ,460 00 

- 1 4 0 00 
- 4 0 00 

- 2 7 , 362, COO 00 

-f 1,303,200. 00 
- 7 2 0 00 

-100 .00 

1920 

- $ 1 3 0 00 

- 2 2 , 960 00 

- 1 , 0 0 0 00 

- 4 1 6 , 1 4 0 00 

- 2 0 00 

-f-189,40O 00 
- 4 3 0 00 

- 5 0 O 00 

1921 

-$20 55 
- 1 , 8 0 0 00 
- 1 , 6 0 0 00 

- I O O 00 

- I O O 00. 

. - • 

- 3 . 600 00 

- 1 4 3 , 2 0 0 00 

+178,880 00 
- 6 0 00 

- l .OOO 00 

1922 

- $ 7 0 00 

-100 .00 

- 6 , 2 0 0 00 

- 6 0 , 620. 00 

- 2 0 00 

+ii2,255.55 
- 8 0 00 

- 6 0 00 

1923 

-$200. 00 

- 8 , OOO 00 
- 6 , OOO 00 

- 6 0 O 00 

- 9 6 0 00 

- 2 9 , 720 00 

- 2 0 00 

-255,555.55 
+29, 70O 00 

- 1 3 0 00 
- 5 0 00 

+ 5 5 0 00 

- 2 0 O 00 
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T A B L E 37.—Net increases ( + ) and net decreases {—) in the public deht, by issues, for the fiscal years 1918 to 1929—Continued 

[On basis of warrants issued, see p. 373] 
CD 
O 

Ti t le 

PRE-WAR LOANS—continued 

3 per cent cer t i f ica tes . -
T r e a s u r y notes of 1861 . -
Two-year notes of 1863 

To ta l pre-war loans - --

LOANS SUBSEQUENT TO APR. 6,. 1917 

Certificates o f indeb tedness '. 

D o . 
D o - - . 
D o . - --
D o 
D o . -
D o 
D o - . 
D o 
D o -
D o 
D o 
D o . 
D o 
D o 
D o 

F i r s t L ibe r ty loan bonds 
F i r s t L i b e r t y i o a n bonds (conv.) . . 

D o 
F i r s t L i b e r t y loan bonds (2d conv.) . . 
Second L ibe r ty loan bonds 
Second L i b e r t y i o a n bonds (conv.) 
T h i r d L ibe r ty loan bonds 
F o u r t h L ibe r ty loan bonds 

Victory L ibe r ty loan notes 

T rea su ry bonds of 1947-1952 
T r e a s u r y notes (adj . ser. ser.) 

R a t e 

P . c t . 
3 
6 
6 

/ N o n -
1 int. 

2 
2H 
3 
SH 
SH 
SH 
4 
4H 
i H 
iH 
5 

bH 
6 
SH 
4 
4H 
4H 
4 
4H 
434 
434 

r SH 
\ i H 

4H 
4 

Ou t s t and ing 
J u n e 30, 1917 

$5, OOO 00 
2, SOO 00 

26, 800. 00 

974,867,032. 76 

) • 
J 

74, 081, 632. 00 
211, 551,100. 00 

$1, 466, 336,094. 61 

} 
/ 

1918-19 

-$89,165,660 00 

+16, 707, 60O 00 

+204,098,000 00 
+ 6 1 , 006,190 00 
- 7 4 , 081, 632.00 

- 2 1 1 , 551.100. 00 

+85 , 068,000. 00 

+ 3 , 266,924,80O 00 

-$66 , 263, 264. 61 
+169, 792, 760 00 
+401, 440,100. 00 

+ 3 , 492, 05O 00 
+704, 206, 07O 00 

+2,862, 252,260 00 
+3,968, 555, 557. 60 
+ 6 , 794, 504, 587.00 

+3,467,844,971. 77 

1920 

-$261 , 770 00 

-6 ,457,500.00 

+68,-270,810 00 
, -60,260,000.00 

- 8 5 , 026, 60O 00 
+72, 60O 00 

-2,604,669,300.00 
+1,068,046, 60O 00 

+$79; 015, 500. 00 
+169,033,600 00 
+102, 865, OOO 00 
+176* 604, OOO 00 
+242, 617, OOO 00 

+ 2 , 570 00 
-103,989,700.00 
+ 7 1 , 649, IOO 00 

.. +10O00 
-464.202,820 00 
+223, 051, 60O 00 
-295,839, 767. 50 
-400,442, 774. 00 

+778,535, 668. 23 

1921 

-$10O 00 

+27 , SOO 00 

-10 ,260 ,000 00 

-56 ,493 ,810 00 
- 7 5 6 , 1 9 0 00 

- 1 0 OOO 00 
- 6 9 , 5 0 0 00 

- 6 6 2 , 111, OOO 00 
-l ,057,c654,00O00 

- $ 7 9 , 015, OOO 00 
- 1 6 9 , 007, 60O 00-
+ 9 8 0 276, OOO 00 
+307,083, 60O 00 
+682, 766,960 00 

- 1 5 0 00 
-47 ,820, 260 00 
+47 , 620, 40O 00 

-162,133, IOO 00 
+153,362, 660 00 

-61 ,165 , 60O 00 
- 3 9 , 601, 463. 00 

- 3 3 2 , 600,180 00 

.1922 

+$55, 060 00 

-141,875,000 00 

+350,000, OOO 00 
+273, 000, OOO 00 

- 8 , 0 0 0 0 0 
+267, 748, OOO 00 
+423,131,600 00 

- 3 1 9 , 50O 00 
+$309, OOO 00 

+182,935, 60O 00 
-818,469, 60O 00 
-482,492,000 00 
- 9 2 4 , 743, 950 00 

-72 ,200. 00 
- 6 , 4 6 9 , SOO 00 
+5,116,450 00 

-23 ,449 ,350 00 
+17, 509,860 00 

-137,772,300 00 
-9 ,476,60O 00 

-1 ,907,987,660 00 

1923 

—$216,40O 00 

- 7 4 , 000, OOO 00 

- 3 4 9 , 942, 600. 00 
- 9 2 , 748, 500. 00 

+377, 067. OOO 00 
-113 ,267 ,500 00 
-101,858,600 00 

—54 500 00 
—$302 600 00 

— 182,900,600 00 
- 2 6 4 , 603, OOO 00 

- 1 , 1 4 4 , 0 0 0 00 
- 4 3 9 , OOO 00 

- 3 , OOO 00 
- 2 , 651, 650 00 
+ 2 , 475, IOO 00 

-11 ,603 ,400 00 
-99,956, 850 00 
- 6 6 , OOO 760 00 
-16 ,818 ,100 00 

-1,911,442, 40O 00 

+763,964,300. 00 
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Treasury notes 
Do .-
Do 
Do 
Do -
Do 
Do -

Treasury (war) savings securities 

Total, loans subsequent to Apr. 6, 1917 

SUMMARY 

Pre-war loans 
Loans subsequent to Apr. 6, 1917 . , 
United States notes 
Fractional currency 
Federal reserve and national-bank notes 

Total outstanding June SO, 1917 
Increase in the public debt (net) 
Decrease in the public debt (net) . . . 
Total outstanding June 30, 1929 i 

1 
i H 
bH 
bH 

1, 761, 967,826. 61 

974,867,032. 76 
1, 751,967,826. 61 
1 193, 701,990 37 

6. 846, 568. 15 
48; 235,167. 00 

1 2,976, 618, 684. 89 

+953,997,434. 77 

+22,607,994,264. 43 

-89,166, 660 00 
+22,607,994,264. 43 

- 3 , 263. 33 
-12,404,710 00 

22, 606, 420, 641.10 

-126,678,413.41 

-1,177,493,126.68 

-261, 770 00 
-1,177,493,126.68 

-1,247.79 
- 6 , 362,177. 00 

1,184, 098,321. 46 

+311,191,60O 00 
-133,313,610 99 

-319, 601,153. 99 

+27,300. 00 
-319, 601,153. 99 

» -680 89 
+2, 726, 314. 00 

2 316,848, 229. 68 

+325,329, 160. 00 

+1, 219, 369,20O 00 
+390,706,100 00 

-15,090,235.42 

-1,012,060,435.42 

+65,060 00 
-1,012,060,435.42 

-942. 40 
-165,242.50 

1, 012,171, 560 32 

+424, 486,655 55 
—14,349,650.00 

+793,873,300 00 
+663, 716,650. 00 
—10,025,000 00 

—103,000.00 
-341,816,500.92 

-630, 307, 960 92 

—215, 460. 00 
—630, 307,960 92 

—886. 82 
+16,133. 007. 50 

614,391,290. 24 

1 After deducting gold reserve of $155,420,720.98, and the sum referred to in note 2, below. 
2 Exclusive of $4,842,066.45 on account of fractional currency ofiicially estimated to have been lost or irrevocably destroyed, and written off, this amount being in addition to 

6,375,934 previously estimated to have been lost or.destroyed. 
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T A B L E 37.—Net increases ( + ) and net decreases { — ) in the public deht, hy issues, for the fiscal years 1918 to 1929-
[On basis of warrants issued, see p. 373] 

-Cohtinued 
CO 

to 

Title 

PRE-WAR LOANS 

Old debt 
Certificates of indebtedness 
Compound-interest notes 
Consols of 1865 
Consols of 1867 
Consols of 1868.. 
Consols of 1930 
Five-twenties of 1862._ 
Five-twenties of 1864 
Five-twenties of 1865.--
Funded loan of 1881 
Funded loan of 1881, continued a t . . . 
Funded loan of 1891 . . . . 
Funded loan of 1891, continued at 
Funded loan of 1907 
Loan of 1847 
Loan of 1868 
Loan of February, 1861 
Loan ofJuly and August, 1861 
Loan of July and August, 1861, 

continued 
Loan of 1863 
Loan of 1863, continued at 
Loan ofJuly 12, 1882... 
Loan of 1904 
Loan of 1908-1918 
Loan of 1925 
Old demand notes 
One-year notes of 1863 
One-year Treasury notes 
Oregon war debt 
Panama Canal loan of 1906 
Panama Canal loan of 1908 
Panama Canal loan of 1911 
Postal savings bonds 
Refunding certificates 
Seven-thirties of 1861 . 
Seven-th irties of 1864-65 
Temporary loan (act of 1862) . 
Ten-forties of 1864 
Texas indemnity stock. 
3 per cent conversion bonds 

Rate 

P.ct. 

6 
6 
6 
6 
6 
2 
6 
6 
6 
5 
33^ 
43^ 
2 
4 
6 
5 
6 
6 

33̂ ^ 
6 
SH 
S 
5 
3 
4 

5 
3 
6 
2 
2 
3 
23^ 
4 

7Mo 
4-5-6 

5 
5 
3 

1924 

- $ 2 2 0 00 

- 6 0 O 00 

--13, 650 00 

' 

- 2 9 , 2 6 0 00 

+33,660 00 
-630 00 

1925 

-$220 00 

-1,360 00 

-22, 240. 00 
-117,061,150 00 

-SO 00 

+102,120 00 
- 8 0 00 

1926 

-$30 00 

-IOO 00 

-60O 00 

-6,08O 00 
-633,150 00 

- 1 0 00 

+544,160 00 
- 6 0 00 

-600. 00 

1927 

-$50 00 

-2,900 00 

-13,800.00 
-196, IOO 00 

- 1 0 00 

+689, 620 00 
-380 00 

1928 

-$160 00 

-SOO 00 

- 6 , 300. 00 
-81,20O 00 

+1 , 682, 720 00 
- 4 0 00 

1929 

-$40 00 

- 7 , 350 00 

- 8 , 640 00 
-93 , OOO 00 

+2,074,800 00 

Outstanding 
June SO, 1929 

$151,610 26 
3,000.00 

156,920 00 
56,360 00 
84,050. 00 
3,80O 00 

599, 724,05O 00 
105,250 00 
13, 950 00 
19, 750 00 
22,400 00 

50 00 
18,800. 00 
1, OOO 00 

347,70O 00 
950 00 

2, OOO 00 
6, 000. 00 

15, 05O 00 

600 00 
3, IOO 00 

IOO 00 
200. 00 

13, 05O 00 
211,000 00 
435, SOO 00 
53, 012. 60 
SO 06O 00 

2,250 00 
48, 964,180 00 
26,947, 40O 00 
49, 800, 000. 00 
16,887,180 00 

9, 050 00 
% 300.00 

119, 40O 00 
2,850. 00 

18, 350 00 
19,000.00 

28,894.600 00 
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3 per cent certificates 
Treasury notes of 1881 -
Two-year notes of 1883 

To ta l pre-war loans 

LOANS SUBSEQUENT TO APR. 6 , 1917 

Certificates of indebtedness 

D o 
D o 
D o 
D o 
D o 
D o . -
D o 
D o . . 
D o 
D o J . . ' 
D o -

Certificates of indebtedness (adj . 
ser s e r ) 

Certificates of indebtedness 
D o . -
D o 
D o 
D o 
D o 
D o 
D o 
D o 

Firs t L ibe r ty loan bonds 
Fi rs t L ibe r ty loan bonds (conv.) 

D o . . . 
F i rs t Libertj'^ loan bonds (2d conv ) 
Second Liber ty loan bonds 
Second Liber ty loan bonds ( c o n v . ) . . 
T h i r d L ibe r ty loan bonds 
F o u r t h L ibe r ty loan bonds 

Victory L ibe r ty loan n o t e s . . 

T reasury bonds of 1940-43. . . . . . 
T reasu ry bonds of 1943-47 
Treasu ry bonds of 1946-56 
Treasury bonds of 1944-54 . 
T reasu ry bonds of 1947-62 
Treasury notes (civ. ser. re t . fd. ser.) 
Treasury notes (for. ser. re t . fd. s e r . ) . 
T reasury notes (adj . ser. s e r . ) . 

3 
6 
6 

fNon-\ 
I i n t . / 

2 
23^ 
2H 
3 
3 ^ 
334 
SH 
SH 
SH 
SH 
4 

4 
4K 
43^ 
i H 
5 
5 ^ 
bH 
bH 
bH 
6 
33^ 
4 
4H 
i H 
4 
434 
434 
434 

3^^ 
SH 

4 ^ 
i H 

t 
4 

- 1 0 , 6 0 0 00 

+193, 065, 50O 00 

- 5 7 , 60O 00 
-180,181,000 00 

+24, 241, 60O 00 

+60,275,000.00 
-320 , 438, 500. 00 

- 1 0 , 60O 00 
- 7 . OOO 00 

- 3 9 , OOO 00 
- 6 0 , OOO 00 
- 2 8 , OOO 00 
- 3 5 , OOO 00 

- 6 0 00 
- 2 , 799,80O 00 
+ 2 , 560, 400. 00 

- 1 4 , 372, 40O 00 
- 8 0 077, 250 00 

- 4 1 0 587, 30O 00 
- 4 , 070, IOO 00 

- 8 0 , 639,860 00 

-6,555.55 

-116,972,950 00 

+38 , 514, 500. 00 
+303, 709, OOO 00 

-65 ,50O 00 

-400 , 983, 50O 00 

+46, 400, 000. 00 
-214 , 635, 60O 00 

-862 , OOO 00 
- 5 , OOO 00 

-2 ,000 . 00 
- 1 7 , 5 0 0 00 

- 6 , 0 0 0 00 
- 2 3 , 50O 00 
- 3 , 0 5 0 00 

-1 ,928 ,700 00 
+1,926,650 00 

- 7 , 353,40O 00 
+ 7 , 325, OOO 00 

-111,822,600 00 
- 1 4 , 3 5 0 00 

-6 ,941 ,850 00 

+ 1 , 047, 088,50O 00 

+ 5 0 555, 5QQ, 55 

- 9 5 , 370 00 

-229 , 577, 50O 00 
- 3 0 3 , 060, 50O 00 

+ 1 , 001, OOO 00 

+452, 878, OOO 00 

- 3 0 7 , OOO 00 

^16,000,000 00 
- 1 0 8 , OOO 00 

- 3 7 , 60O 00 
- 6 0 O 00 

- 1 , 0 0 0 00 
- 8 , OOO 00 

- 1 6 , 5 0 0 00 
-12 ,306 ,860 00 

- 8 6 , 660 00 
+86, 05O 00 

-241 ,900 00 
+210, 960 00 

-397,104,900 00 
- 9 , 260 00 

- 2 , 306, 600. 00 

+494,898,100. 00 
- 1 , 0 0 0 00 

+123.555,555.55 

+476. 380 00 

- 1 , 6 0 0 00 
-646 , 50O 00 

+ 1 5 0 618, OOO 00 
+534, 619, 50O 00 

+1,279. OOO 00 
-452 , 797, OOO 00 

- 1 9 , OOO 00 

-14 ,400 ,000 00 
- 2 0 , 000. 00 
- 3 1 , OOO 00 

- 1 0 , 0 0 0 00 
- 3 , 50O 00 
- 6 , OOO 00 
- 1 , 0 0 0 00 
- 2 , IOO 00 
- 1 , 1 0 0 00 

- 6 0 , 9 0 0 00 

- 2 , 626, 40O 00 
- 1 , 795, 621, 660 00 

- 3 4 0 , 607, 60O 00 
- 2 7 , 686, 60O 00 

- 1 , 2 8 2 , 3 0 0 00 

+467,801, 660 00 
- 3 , 686, OOO 00 
- 4 , 686, OOO 00 
- 1 , 6 2 8 , 0 0 0 00 

+45 , 600, 000. 00 

+123,450,0gQ0O 

- 5 0 00 

+1,494, 670 00 

+57, 500. 00 
-147,813,300 00 

- 7 2 , 072,50O 00 
+ 3 6 0 947, OOO 00 

-1 ,230 ,600 00 
- 8 0 , OOO 00 

+211 , 784, OOO 00 
+216, 363,000. 00 

-16 ,000 ,000 00 
- 4 , OOO 00 

- 2 3 , 600. 00 

- 1 , 6 0 0 00 
- 2 , 60O 00 
- 3 , 0 0 0 00 

- 8 0 0 00 
- 5 0 00 

- 3 , 200 00 

-16 ,847 ,400 00 
-1 ,267,784,850 00 

-918,816, 260 00 
- 2 , 8 6 2 , 8 6 0 00 

-959,40O 00 

+26,903, IOO 00 

+14,800,000 00 
+162, OOO 00 

+104,900,000 00 

+1,965, 770 00 

- 1 , OOO 00 
- 5 3 , 5 0 0 00 

- 2 , 787, 70O 00 
- 4 6 3 , 381, 500. 00 
-380 , 797,000. 00 

- 4 6 , 60O 00 
- 2 , OOO 00 

- 2 1 1 , 736, OOO 00 
- 2 1 6 , 268, 000. 00 

+476,987, OOO 00 
+12, 346, 200. 00 

+760, 003, OOO 00 

+404, 209, 60O 00 

- 6 , OOO 00 
- 3 , 000. 00 
- 2 , OOO 00 
- 1 , OOO 00 

- 2 0 O 00 
_ - 4 , 06O 00 

- 9 7 7 , 60O 00 
-22 ,166 , 06O 00 

-1 ,208,395,200 00 
-15 ,684 ,060 00 

- 4 9 6 , 9 6 0 00 

+359,042,960 00 
- 1 , 667, OOO 00 
- 2 , 1 2 6 , OOO 00 
- 6 , 567, OOO 00 
- .3,336,000 00 

+33,000,000. 00 
+360, OOO 00 

+111 ,200000 00 

6, 000. 00 
2, 250 00 

26, 70O 00 

772,174, 502. 76 

16, OOO 00 
17,000 00 
66, 500. 00 

160 OOO 00 
2,000 00 
4, OOO 00 

48, 000. 00 
117, 50O 00 

475,988, 000. 00 
12, 371, 20O 00 

760 005, 500. 00 

404, 209, 500. 00 
9,000. 00 

11, OOO 00 
7, 000. 00 

10,000. 00 
1, 397, 685, 20O 00 

5,165,450 00 
632,816, IOO 00 

3,492,160 00 
1,498, SOO 00 
8,106, 560 00 

20, 453, 40O 00 
6, 278,359, 650. 00 

1, 723,460 00 

359,042,950 00 
493,037, 750 00 
489,087, IOO 00 

1,036,834, 500. 00 
758,984, 300. 00 
93,400 000. 00 

602,000. 00 
1 613,000 000 00 
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T A B L E 37.—Net i7icreases ( + ) and net decreases { — ) iri the public debt, hy issues, for the fiscal years 1918', o 1929—Continued 

[On basis of warrants issued, see p. 373] 
CO 

Title 

LOANS SUBSEQUENT TO APR. 6 , 1917— 

continued 

Treasury notes Do 
Do-.- . 
Do.. 
Do ' 
Do-i 

Treasury notes 
Treasury (war) savings securities 

Total loans subsequent to 
Apr. 6, 1917 

SUMMARY 

Pre-war loans 
Loans subsequent to Apr. 6, 1917... 
United States notes. 
Fractional currency. 
Federal reserve and national-bank 

notes 

Total outstanding 'June 30, 
1917 

Increase in the public debt 
(net) ._ 

Decrease in the pubhc debt 
(net).-. 

Total outstanding June 30, 
1929 

Rate 

P . c t . 
SH 
i H 
i H 

bH 
bH 

1924 

- $ 9 , 664,20O 00 
-11 ,319 ,900 00 
- 3 2 , 062,400. 00 

-1 ,850 , 650 00 
- 3 , 000, 000. 00 

- 2 9 8 , 966, IOO 00 
+76,105,365. 63 

-1,093,924,734.37 

- 1 0 50O 00 
-1,093,924,734.37 

-1 ,276 .64 

- 4 , 630 820 00 

1,098,567,331.01 

1925 

-$388, 967,90O 00 
- 6 9 5 , 407, 600 00 
-377 , 249,100. 00 

-11 ,767,200 00 
- 2 7 , 613, 948. 31 

-663,705, 548. 31 

-116,972,950 00 
-653,705,648.31 

- 5 4 1 , 959.88 
-774 . 41 

+36, 472, 980 50 

734,848, 252.10 

1926 

-$299, 073, 600 00 
-16,466,100.00 

-614 , 636, 400. 00 
- 1 9 4 , 9 0 0 00 
- 2 1 4 , SOO 00 

-22,173,137. 88 

- 8 4 0 247,887. 88 

- 9 5 , 370 00 
-840 , 247, 887. 88 

- 6 8 7 , 900 69 
- 1 , 228. 97 

-32 ,176, 707. 60 

873,089, 095. 04 

1927 

+$1,320914,660 00 
- 4 1 4 , 616, 80O 00 

-412 , 40O 00 
- 4 1 3 , SOO 00 

-064 , 299, 20O 00 
-161 ,100 00 

- 6 7 , 300. 00 
-50,589, 553. 37 

-1,132,019,903.37 

+476, 380 00 
-1,132,019,903.37 

-1,231,834.78 
-817 . 94 

-232 , 637. 60 

1,133,008,813. 69 

1928 .. 

+$1,116,733,900 00 
- 2 2 2 , IOO 00 

- 8 5 , 9 0 0 00 
-365,028, 80O 00 

-6 ,137 , OOO 00 
-48,80O 00 
- 3 1 , 20O 00 

-161,774,873.94 

-904,193, 773. 94 

+ 1 , 494, 870 00 
-904,193, 773. 94 

- 6 1 8 , 387. 05 
-909 . 68 

- 2 , 665, 322. 50 

905,883, 703.17 

1929 

-$183 , 539,060-00 
-36,400. 00 
- 4 1 , 60O 00 

- 7 6 5 , 60O 00 
-546 , 20O 00 

- 1 1 , OOO 00 
- 1 0 , SOO 00 

-131,040,269.83 

-676,354,969. 83 

+ 1 , 985, 770 00 
-676 , 354,969. 83 

-914 . 00 

+297, 298. 50 

673, 092,815. 33 

O u t s t a n d i n g 
J u n e SO, 1929 

$2, 264,109, 50O 00 
47, OOO 00 
46,600. 00 

169, 200. 00 
308,80O 00 

16, 20O 00 
32, 200. 00 

20 112, 256. 33 

15,921, 062, 606. 33 

772,174, 502. 76 
15,921,052,606.33 

3 190, 641, 927. 97 
1, 991, 560 04 

45, 337,160. 50 

816,931,197,747.60 
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After deducting gold reserve of $156,039,088.03 and the sum of $4,842,066.46 referred to in note 2, p. 491. 



TABLE 38.—Public debt retirements, by issues, for the fiscal years 1918 to 1929 
[On basis of daily Treasury statements (revised), see p. 373] 

Ti t le 

PRE-WAR LOANS 

C o m p o u n d interest notes 
Consols of 1865 
Consols of 1867 
Consols of 1868 . . . 
Five- twent ies of 1862 
Five- twent ies of 1864. 
Five- twent ies of 1865 
F u n d e d loan of 1891 . 
F u n d e d loan of 1891, con t inued 
F u n d e d loan of 1907.- . 
Loan of J u l y and Augus t , 1861 
Loan of 1908-1918 
Loan of 1925 . . . 
Old d e m a n d notes 
One-year notes of 1863.. 
One-year Treasu ry notes 
P a n a m a Cana l loan ofl911__ 
Refunding certificates. 
Seven-thirt ies of 1861 
Seven-thirt ies of 1864-65. 
Ten-forties of 1864 -
Texas i n d e m n i t y stock 
Two-year notes of 1863-_ 

To ta l pre-war loans 

LOANS SUBSEQUENT TO APR. 6 , 1917 

Certificates of indebtedness 

D o - -
D o -
D o - : — . . . -
D o -
D o -
D o 
D o - -
D o 
D o -
D o -
D o 
D o - -
D o - -

R a t e 

Pe r 
cent 

6 
6 
6 
6 
6 

I 
i H 
2 
4 
33̂ ^ 
3 
4 
0 
5 
3 
3 
4 
7Mo 
7Mo 
6 
6 
5 

/ N o n -
l in t . 

2 
2H 
2H 
2H 
3 
33^ 
SH 
SH 
SH 
SH 
SH 
4 
i H 

1918-1923 » 

$770 00 
1,800.00 
9,700.00 
6,100.00 

20O00 
50 00 

1,650 00 
3.000.00 

132.450 00 
1, OOO 00 

63.649,140 00 

140.00 
100.00 

46.512, OOO 00 
200,000 00 

1,420 00 
50.00 

100.00 
200.00 

1, OOO 00 
IOO 00 

110 520 970 00 

} 124,091,700.00 

14,266,375, OOO 00 

3,361,824,358.53 

1,213.081,632.00 

211,561, IOO 00 

1,313,687, OOO 00 
319,748,500.00 

8,102,525, 500.00 
986,339,500.00 

1924 

$22000 

60O00 

13,550.00 

29,260 00 

530.00 

44,060.00 

86,000,000 00 

736,500,000.00 

57, 500.00 
180,181, OOO 00 
511,186,000 00 

1925 

$22000 

1,350 00 

22,240.00 
117,051,150.00 

30 00 

8 0 00 

117,075,070 00 

1,141,50O OOO 00 

364,865,000.00 
40,000,000.00 

65,500.00 
m?i iisa Fxon nn 

403,624, 60O 00 214,635, 600. 00 

1926 

$3000 

100; 00 

60O00 

5,080.00 
633,150 00 

15.55 

6 0 00 

600 00 

639,530. 00 

1,002,600,000. 00 
312,600,000.00 

527,077,500. 00 
303,060, 600.00 

260.935,000 00 

1,000.00 
63,607,000 00 

1927 

$60 00 

2,900.00 

13,800.00 
196,100.00 

IOOO 

380 00 

213,240.00 

268,000,000.00 
271,600,000.00 

1, 500.00 
• 646, 500.00 

1,606,770,000.00 
9,158,000.00 

' 377,395, 505.55 
452,797, OOO 00 

.«ii Q1Q nnn nn 
108,000.00 ' 20,'000." 00 

1928 

$160.00 

300.00 

6,300.00 
81,200.00 

40 00 

60 00 

88,060.00 

2,662, 525,555.55 
669,864,600.00 

1,302,378,000 00 

1,230, 600.00 
80, 000. 00 

331,255,500. 00 
4,000.00 

1929 

$40.00 

7,360 00 

8,64000 
93,000.00 

- • - " 

109,030.00 

i , 000.55 
53,500.00 

2,787,700.00 
463,381,600.00 
360,797,000.00 
211,736,000.00 

46,500.00 
2,000 00 

216,268,000. 00 
975,676.500 00 

T o t a l 

$1,490 00 
1,800 00 
9,700 00 
6.100 on 

200.00 
60 00 

100 00 
2,150 00 
3,000 00 

158,40O 00 
1,000.00 

63,734,460.00 
118,054,600 00 

140 00 
150 00 

46, 512.000 On 
200, OOO 00 

2,610 00 
60 00 

700 00 
200 00 

1,000 00 
150 00 

228,689,950 00 

124,091,700 00 

16,496,375,000. 00 
570,600,000.00 

4,369,824,358. 50 
881.935,000 00 

4,219,352,132.00 
2,078,422,200. 03 
2,237,403,600.00 

360,797,000.00 
211,736, OOO 00 

1,692,412,000. 00 
952,875,000.00 

9,672,244,500. 00 
2,580408,000.00 

zn 
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^ For details for each fiscal year, see annual report for 1924, p. 369. 
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TABLE 38.—Public debt retirements, hy issues, for the fiscal tjears 1918 io 1929—Continued 

j O n basis of da i ly T r e a s u r y s t a t e m e n t s (revised), see p . 373] 

CO 

Ti t l e R a t e 1918-1923 1924 1926 1926 1927 1928 1929 T o t a l 

LOANS SUBSEQUENT TO Af-R. 6, I 9 l 7 — 
con t inued 

Certificates ot i n d e b t e d n e s s 
D o -
D o . . . 
D o 
D o . . . . - -
D o 
D o -

.First L iber ty loan bonds 
Fi rs t L ibe r ty loan bonds , conver t ib le . 

- D o . . . 
Second L ibe r ty loan bonds 
SecondLiber ty loan bonds , convert ible 
Th i rd L i b e r t y i o a n bonds 
F o u r t h L ibe r ty loan bonds 

Victory L ibe r ty loan-notes . . . 

T reasu ry bonds of 1940-1943. 
Treasury bonds of 1943-1947. 
Treasury bonds of 1946-1956. 
Treasu ry bonds of 1944-1954. 
Treasu ry bonds of 1947-1952. 
Treasury notes -.. 

D o . . 
D o . 
D o . 
D o . 
D o . 
D o . 
D o . 

T reasu ry savings certificates, series 
1921 (Dec. 15, 1921) 

T reasu ry savings certificates, series 
1922 (Dec. 15, 1921) 

Treasu ry savings certificates, series 
1922 (Sept. 30, 1922) 

Treasury savings certificates, series 
1923 (Sept. 30, 1922) 

T reasu ry savings certificates, series 
1923 (Dec. 1. 1923) 

P e r 
cent 

i H 
i H 
5 
534 
53^ 
bH 
6 
33-̂  
4 
i H 
4 
434 
i H 
. iH 

\ iH & 
L SH 

SH 

i 
i H 
SH 
4 
434 
i H 
i H 
i H 
bH 
bH 

$20 395, 
1, 105. 

227, 
470 

1, 816. 
1, 546, 
1,176, 

15. 
22, 
79, 

529, 
767, 
636, 

955,800 00 
047.500. 
268,000. 00 
334,500. 00 
943, OOO 00 
767, 500. 00 
461, 950 00 

75. 350. 00 
520 050. 00 
095, 950. 00 
081.450 00 
746, 750. 00 
862, 800. 00 
015,450 00 

4, 401, 022, 600. 00 

$320 438,-500.00 
10 500. 00 
7.000. 00 

39, 000. 00 
60, 000. 00 
28, 000. 00 
35, OOO 00 

50 00 

$862. OOO 00 
5,000. 00 

$37, 500 00 
500. 00 

$31, 000. 00 

2, 000. 00 
17,50O 00 

5, 000. 00 
23, 500. 00 

3, 050. 00 

1,000 00 
8, OOO 00 

16,500 00 
12,306,850 00 

239,400. 00 2, 050. 00 60O00 

94,449, 650 00 
410 587,300. 00 

4, 070 IOO 00 

80, 639,850. 00 

28,400. 00 
111, 822, 600 or 

14, 350 00 

6,941,850 00 

so; 950 00 
397,104,900. 00 

9,250,00 

2,306,600 00 

10 000. 00 
3, 500 00 
6, OOO 00 
1, OOO 00 
2, IOO 00 
1, 000. 00 

51, OOO 00 
2,525, 350 00 

1,795,622,700.00 
340, 607, 600. 00 

27,565, 50O 00 

1,282, 300. 00 

$23,60O 00 $1,670,464. 600. 00 
-! 24,80L60O00 
; 314,000 000.00 

1,50O 00 
2,500. 00 
3, 000. 00 

800 00 

8, 000. 00 6, 000. 00 
1, 000. 00 

3, 686, OOO 00 
4,686,000. 00 
1,628,000. 00 

39, 541,80O 00 

3,250. 00 
15,846, IOO 00 

257,786,150 00 
918. 816, 250 00 

2,862,850 00 

959,400. 00 

i55,'5o5.'5o 

62,453, 60O 00 
24,161, 50O 00 
42,320 300. 00 

4,276,100 00 
10 025,000. 00 

103,000. 00 

341,082.40 

11,812,703. 06 

1,644; 361.45 

3,696,338.85 

9, 664, 
11,319, 
32,063, 

2, 059, 
3, 000 

298, 966, 

146, 

8,913, 

2,287, 

17,390, 

' 1,788, 

200. 00 
900. 00 
600.00 
SOO 00 
000. 00 
IOO 00 

624. 20 

127. 90 

454.80 

748.95 

734. 05 

388,967,90O 00 
595,407,600. 00 
377,249,100. 00 

11, 767,20O 00 

80,258.90 

6,307,290.20 

1,280,478.40 

10,728,719.20 

2,162,132. 65 

299,073,600 00 
16,466, IOO 00 

614,636,40O 00 
194,90O 00 
214,300. 00 

69, 032. 40 

4,740 149. 80 

891,660.66 

8,296,248.66 

1,790167.40 

414,616,800 00 
412,400.00 
413,300. 00 

664,299,200. 00 
161, IOO 00 

67, SOO 00 

1.892,563.45 

50 333,993.15 

661,027.16 

5,443,898.30 

1,151,362.10 

110,161,450 00 
18, 500, 000. 00 

222,100. 00 
85,900. 00 

355,028,80O 00 
6,137, OOO 00 

48,800 00 
31,200. 00 

4 0 100. 00 

52,414,257. 75 

13,527,366.15 

109,099,846.55 

700,968.80 

6,000.00 
3, OOO 00 
2, 000. 00 
1, OOO 00 

200.00 
4,050.00 

977,600 00 
22,165,050. 00 

1, 208,395,200 00 
16, 684, 05O 00 

496, 950 00 

1, 667, 000 00 

$22,387,812,800.00 
1,129,865, 000 00 

641, 275, 000 00 
470,386, 500. 00 

1,817,039,500 00 
1,546,812,000 00 
1,176,542, 950 00 

12,389,200.00 
15,521, 250 00 
22,396,200 00 
98,430,500 00 

3,699,829,650 00 
4,156,196,650 00 

686,221,550 00 

4,493,649,560 00 

2,125, 000 00 
5, 567, 000. 00 
3, 336,000 00 

183, 539, 05O 00 
16,527, 000 00 

36,400. 00 
41, 600. 00 

765,600. 00 
546, 200. 00 

11,000 00 
10 30O 00 

729,925. 00 

-28,598,121.30 

24,079,183.70 

1,667, 
150, 

5,811, 
10,254, 
4,978, 

333, 242, 
35, 027, 

486,893, 
335,094, 
836, 025, 

,887,261, 
390,689, 
311,169, 

000. 00 
000. 00 
000. 00 
000.00 
000. 00 
300.00 
000.00 
100 00 
800.00 
500. 00 
800.00 
900. 00 
400.00 

137,821,098.20 

203,336,270 20 

31,672,638.70 
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Treasury savings certiflcates, series 
1924 (Dec. 1, 1923) . 

W a r savings certificates, thrift and 
Treasu ry savings s t a m p s . 

Tota l loans subsequent to Apr . 
6. 1917 

NONINTEREST-BEARING DEBT 

Fract ional currency - . 
Federal reserve and nat ional -bank 

notes: 
Redempt ion account 

Gold reserve increase against Uni ted 
Sta tes notes ._ 

Tota l 

Grand total 

1,108,399,329. 69 

64,358,564,255. 97 

3 7,020. 02 

287,880,347.00 

287,887,367. 02 

2 64,756,972,592.99 

2,864,032. 20 

54,043,728. 98 

3,272,666,801. 08 

1, 276. 64 

33,084,377. 50 

33,085,664.14 

3, 305, 696, 515.22 

8,639,798.85 

21,661,940 49 

3, 700,619,218. 69 

774.41 

68,974,392. 00 

641,969. 88 

69,617,126. 29 

3,887,311,414.98 

6,708,484.55 

11,354,112.00 

3,826,837, 675. 25 

1,228. 97 

54,400,182. 50 

667,900 69 

64,969,312.16 

3,881,446,517.41 

4, 686,929. 90 

102, 074. 75 

6,288,586,288.80 

817. 94 

28,06O 776. 00 

1,231,834. 78 

29,293,427. 72 

6,318, 091,966. 52 

2,966,136.95 

78,446.25 

7, 732,830,172. 46 

909.68 

27,686,920 00 

618,367. 06 

28, 306,196. 73 

7,761,224,419.18 

87, 591,06O 46 

57,216. 76 

6,842,978, 347. 20 

914. 00 

24,346,266. 50 

24,347,170 50 

5,867,434,547. 70 

113, 456,412.90 

1,196,696,848.91 

95,021,981,759. 44 

12,94L66 

524,433,250. 50 

3,060,062.40 

527, 506,254. 66 

95,778,177,964. 00 

RECAPITULATION 

Pre-war loans 
Loans subsequen t to Apr . 6, 1917 
Fract ional currency and Federa l 

reserve and na t iona l -bank notes 

Grand total 

$110 520 970 00 
64,358, 664,265. 97 

287,887,367. 02 

2 64,766,972,692.99 

$44,060 00 $117,076,070 00 
3,272, 566,801.08 3, 700, 619, 218. 69 

33,086,664.14 69,617,126. 29 

3, 306, 696,616. 22 3,887,311,414. 98 

$639,530 00 $213.240 00 
3,825,837,675. 25 6.288.585.288.80 

54,969,312.16 

3,881,446, 517. 41 

29, 293,427. 72 

6,318,091,960 62 

$88,060.00 
7, 732,830 172.45 

28,306,196. 73 

7, 761,224,419.18 

$109, OSO 00 
5,842,978,347. 20 

24,347,170 60 

6,867,434,647. 70 

$228,689,960. 00 
95,021,981,759.44 

627,506,254. 66 

95,778,177,964. 00 

2 Exclusive of $4,842,066.45 on account of fractional currency oflQcially estimated to have been lost or irrevocably destroyed, and written off, this amount being in addition to 
$8,375,934 previously estimated to have been lost or destroyed. 

NOTE.—For reconciliation of public debt retirements by issues with (1) public debt retirements by sources, (2) balance in the general fund, and (3) outstanding public debt, 
see Table 39. 
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T A B L E 39.—Reconciliation of public deht issues and retirements with (i) public debt retirements by sources, 
and {3) outstanding public debt, for the fiscal years 1918 to 1929 

balance in the general fund,. 
CO 
00 

(On basis of daily Treasury statements (revised), see p. 373] 

PART 1.—RECONCILIATION OF PUBLIC DEBT ISSUES AND RETIREMENTS WITH PUBLIC DEBT RETIREMENTS BY SOURCES 

Sinking fund 
Purchases and/or redempt ion 

of bonds , etc.. from cash re
p a y m e n t s of principal b y 
foreign g o v e r n m e n t s . . . 

Obligations retired from Fed
eral i-eserve bank franchise 
tax receipts . - . 

Obligations retired on net 
earnings derived by the 
Uni ted States from Federal 
in termediate credit b a n k s . . 

Redempt ion of bonds, etc., re
ceived as interest p a y m e n t s 
on obligations of foreign gov
e r n m e n t s . . . -

Redempt ion of bonds, etc., 
received as r epayment s of 
principal by foreign gov
e rnments ._-

Redempt ion of bonds and 
notes from estate taxes 

Forfeitures, gifts, e t c . . 

To ta l publ ic debt retire
m e n t s c h a r g e a b l e 
against ord inary re
c e i p t s . . 

Surplus revenue for year « 
Unappl ied surplus result ing in 

increase in general fund bal
ance (deduct) 

Publ ic debt re t i rements re-
^ suiting in decrease in net 
' ba l ance in general fund 2 

T o t a l . - -
Pub l ic debt issues to cover 

deficit in ordinary receipts- _ 

N e t increase in t he p u b 
lic debt --

N e t decrease in the p u b 
lic d e b t . -

1918-1923 » 

$821,165,05O 00 

251, 508,80O 00 

135,929,484.48 

88, 752,950 00 

57,342,100 00 
1,129,191.10 

1, 335, 827, 575. 58 
944, 564, 091.37 

749, 877, 715. 65 

3,030, 269,382. 60 

^22,409,180,622.00 

i 19,878,911,239.40 

1924 

$295,987,360.00 

38, 509,150 00 

3,634, 560 00 

87,913,900 00 

22,984, 550. 00 

8, 791,40O 00 
93, 20O 00 

457,894, IOO 00 
508, 815,929. 72 

131, 857, 301.29 

1, 098, 567,331.01 

1,098,667,331.01 

1926 

$306, 308, 40O 00 

: m , IOO 00 

113, 648. 58 

680, 513. 30 

135, 970, 50O 00 

22, 823, 000.00 

47, 550 00 
2,208,403.95 

486, 538,113.83 
250, 260 064. 35 

18,050 073.92 

734, 848,252.10 

734,848, 252.10 

1926 

$317,091, 750 00 

4, 393. 50O 00 

59, 310 83 

508, 589. 86 

136, 260,000. 00 

29, 000, 000. 00 

62,900 00 

487, 376,05O 69 
376,861, 681. 96 

8.851,362.39 

873,089,095.04 

873,089,095.04 

1927 

$333, 528, 40O 00 

19, 254, 50O 00 

818.150 51 

413,684. 27 

134, 961,80O 00 

25,000,000.00 

5,587,310 00 

519, 583,844. 78 
634, 915, OIO 86 

3 £1, 470,042.05 

1,133, OOS, 813.69 

1,133, 008,813.69 

1928 

$354,741,300 00 

19,068, 000 00 

249, 591.17 

368, 775.88 

135, 307, 350 00 

27, 428, 70O 00 

1, 50O 00 
3, 080, 803. 25 

540, 246, 020. 30 
393, 229,893. 24 

3 27,592,210.37 

905,883, 703.17 

905,883, 703.17 

1929 

$370 277, 099. 35 

. 571,150 00 

2, 667,100 00 

288,300.00 

137, 747,05O 00 

37,895,300 00 

20,000. 00 
159, 703. 75 

649, 803,703. 75 
187, 805, 631. 66 

^64,316,519.98 

673, 092,815.33 

673, 092,815.33 

Tota l , 1918-1929 

$2, 799, 099, 350. 00 

333, 691, 200 00 

143, 471, 833. 57 

2, 237, 883. 31 

838,913, 550 00 

165, 111, 550 00 

66, 202, 550 00 
10, 321, 512. 05 

4, 357,049, 408. 93 
3, 296,452, 303. 06 

2 795, 257, 880 85 

8,448,759,392.84 

22, 409,180, 622.00 

13,960,421,229.16 
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Total public debt issues. 

Total public debt retire
ments as in Table 38-. 

84,135,883,832.3 

64, 766,972, 692.99 

2, 207,129,184.21 

3,305, 696, 515.22 

3,152,463,162. { 

3,887,311,414. \ 

3,008,357,422.37 

3,881,446, 517.41 

6,185,083,142. < 

6,318, 091,966.62 

6,856,340,716.01 

7, 761,224,410 18 

5,194,341, 732.37 

5, 867,434, 647.70 

109,738, 699,193.16 

P A R T 2 . — R E C O N C I L I A T I O N O F 

Balance in general fund at 
beginning- of period accord
ing to s t a t emen t of the pub 
lic deb t of t h e Uni ted Sta tes-

Increase in t h e pub l ic deb t . . . 
Decrease in t he publ ic deb t . 
S inking fund and specially 

dedicated ordinary receipts 
appl ied to publ ic deb t reture-
men t s—. . . . . 

Surp lus of ord inary r e c e i p t s . . . 

Deficit in ordinary receipts 
Balance in general fund at close 

of period according to s tate
m e n t of t he pub l ic deb t of 
t he Un i t ed States 

$1,119, 764, 53L 68 
19,378,911,230 40 

1,335, 827,575.58 
944, 564,091.37 

22,779,067,438.03 

22,409,180,622.00 

369,886,816.03 

22, 779,067,438. 03 

P U B L I C D E B T I S S U E S A N D R E T I R E M E N T S W I T H T H E B A L A N C E I N T H E G E N E R A L F U N D 

$369,886,816. OS 

1,098,567,831.01 

457,894,100.00 
508,815, 929. 72 

238,029,514.74 

238,029, 614.74 

238,029,614.74 

$238,029, 614. 74 

734,848,252.10 

466,538,113.83 
250, 260,064.35 

219, 979,440.62 

219,979,440 82 

219,979,44082 

$219, 979,440 82 

873,089,095.04 

487,376,05O 69 
376,861, 681. 96 

211,128,078.43 

211,128,078.43 

211,128.078.43 

$211,128,078.43 

/ , 133,008,813.59 

519, 563,844.78 
634,915, OIO 86 

232, 598,120.48 

232, 598,120.48 

232,698,12048 

$232,598,120.48 

905,883,703.17 

540, 246, 020.30 
393, 229,893. 24 

260 190,330.86 

260,190,330 85 

260,190.330.85 

$260,190,330.86 

673,.092,815.33 

549, 603, 703. 75 
187, 805, 631.66 

324, 506,860.83 

324, 506,860 83 

324, 606,850.83 

$1,119,764,531.68 

}l3,960,421, 229.16 

4,357, 049,408.93 
3,296,452,303.06 

22, 733, 687,472.83 

22,409,180,622.00 

324, 506, 850.83 

22,733,687,472.83 

» For details, for each fiscal year, see annual report for 1924, p. 369. 
' The amounts shown under th^ heading "Surplus revenue for year" are the actual surpluses for the flscal years specified. Variat;ions in net balance in general fund as between 

flscal years temporarily affect pubhc debt retirements from surplus of receipts. The general fund balance on June 30, 1917, was $1,119,764,531.68, as compared with $324,606,850.83 on 
June 30,1929, a decrease of $795,267,680.85. 

- 8 Deduct. . 
^ 1918 $8 703 979 320 43" 1919 $13 705 201 301 57* total $22 409 180 622 
8 1918! $9,'268,'010,'l34.'48; 1919,' $13,'238,'410,'506."62;' total,' $22,'606,'420,'641.'l0; less decreases: 1920, $1,184,098,321.46; 1921, $316,848,229.68; 1922, $1,012,171,660.32; 1923, $614,391,290.24; net, 

$19,378,911,239.40 ... - -: - -

PART 3.—RECONCILIATION OF PUBLIC DEBT ISSUES AND RETIREMENTS WITH OUTSTANDING PUBLIC DEBT 

Total gross debt according to financial statement ofthe United States Government, JuneSO, 1917. :. . ' . $2,976,618,584.89 
Total public debt receipts, 1918-1929, inclusive, as above J : . . . . . . $109,738,599,193.16 
Total public debt retirements, 1918-1929, inclusive, as above - . . , . 95, 778,177,964.00 

Excess of public debt receipts (issues) over publicdebt retirements, 1918-1929. inclusive, as above 13,960,421,229.16 
""' ' " ' - - - - - 16,936,039,814.05 

Less amount of fractional currency written oft" during fiscal year 1921, being the amount of such currency estimated to have been lost or irre
vocably destroyed (this amount is additional to $8,375,934 previously estimated to have been lost or destroyed) 4,842,066.45 

Total gross debt according to statement of the public debt of the United States, June, 30, 1929 16,931,197.747.60 
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TABLE 40.—Sources of debt increase and decrease for the fiscal years 1916 to 1929 

[On basis of daily Treasury statements (unrevised), see p. 373] 
O 
O 

Fiscal year 

J915 . . - -
1916 
1917 
1918 
1919 
1920- -
1921 
1922 
1923 
1924 
1925 
1926 . . . . . - . . - . 
1927 . . . 
1928.. 
1929 . - . . 

Tota l -

Oeneral fund 
balance 

$158,141, 780 79 
240,403, 615. 56 

1,137,519, 877. 42 
1,585, 006; 85L 47 
1, 251, 664, 827. 54 

357, 701, 682. 23 
549, 678,105. 76 
272,105, 512. 63 
370,939,121. 08 
235,411,48L 52 
217, 835, 732. 09 
210, 002, 026. 71 
234, 057,409. 85 
265,526, 980 79 
326, 713, .002. 63 

Pub l ic deb t retu-ements chargeable against o rd ina ry receipts 

Sinking fund 

""$26i,"i00,"255."00' 
276, 046, OOO 00 
284, 018, 80O 00 
295,987, 350 00 
306, 308,40O 00 
317, 091,750 00 
333,528,400 00 
354,741, SOO 00 
370 277, IOO 00 

2,799,099,350 00 

Foreign repay
men t s 

$7,921,70O 00 
72, 689,900. 00 
73,939, 300. 00 
64,837,900 00 
32,140, 000. 00 
38, 509,160 00 

386, IOO 00 
4, 393,50O 00 

19,254,500 00 
19, 068,000. 00 

571,150 00 

333, 691, 20O 00 

Bonds received 
under t he deb t 

se t t lements 

Received for 
estate taxes in 

bonds and notes 

$68, 752,950 00 
110, 878,450 00 
158, 793,50O 00 
165, 260,'OOO 00 
159,981,800 00 
162, 736, 05O 00 

$93, 05O 00 
3,141, 050 00 

26, 348,950 00 
21, 084, 850 do 

6,568, 550 00 
8,897, 05O 00 

47,550 00 

i. .̂OO 55 
175, 642, 350 00 j 20, OOO 00 

1, 002, 027, IOO 00 1 66.182. 570.00 

' 

Franchise tax 
receipts 

$1,134, 234. 48 

2, 922, 450 00 
60, 724, 50O 00 
60, 333, OOO 00 
10, 815, SOO 00 

3, 634, 550 00 
794,159. 88 
567, 900, 69 

1, 231, 834. 78 
618, 367. 05 

2, 933, 400. 00 

145, 709, 696. 88 

Miscellaneous 
gifts, forfeitures, 

etc. 

$12,950 55 
168,500 00 
392, 850. 00 
554,891.10 

93, 20O 00 
208,403. 95 
62,90O 00. 

5, 578,310 00 
3, 089, 803. 25 

159,703. 75 

10, 321,512. 05 

Total 

$1,134, 234. 48 
8, 014, 750 00 

78, 746, 350. 00 
422, 281, 500. 00 
422, 694, 600. 00 
402, 850,491.10 
457,999, 750 00 
466, 538,113. 83 
487, 376, 05O 69 
519, 554, 844.78 
540, 255, 02O 30 
549, 603, 703.75 

4, 357, 049,408. 93 
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Fiscal year 

1915 
1916 
1917 
1918. . . 
1919 . 
1920 
1921 . . 
1922.. 
1923 
1924 
1925 
1926 
1927 
1928 -- - . 
1929 

To ta l 

Surp lus of receipts 

v 
$48,478, 345. 77 

3 853, 356,955. 50 
3 9, 033, 253, 840 92 

313, 370, 637,568. 60 
. 212,475,197. 67 

86, 723, 771. 61 
313,801, 651.10 
309, 657,460 30 
505, 366,986. 31 
250,505, 238. 33 
377, 767j 816. 64 
635,809,921. 70 
398, 828, 281. 06 
184, 787,036. 42 

3 19, 933, 046, 659.11 

Decrease in general 
fund balance 

1 $82, 261, 834. 77 
1 897,116,061. 86 
' 447,487,174. 05 

333, 342,023. 93 
893,963,145. 31 

I 191,976,423. 53 
277,572, 593. 13 
1 98, 833, 608. 45 
135, 527, 639. 56 

17,575, 749. 43 
7,833, 705. 38 

» 24,055, 383.14 
1 31,469,570 94 
» 61,186, 021. 84 

1 168,571, 221. 84 

To ta l deb t 
reduction 

2 $33,783,439. 00 
21,750 473, 017. 36 
2 9, 479, 606.780 49 

213,029, 280,794. 67 
1,185,184, 692.98 
* 321, 870,914. 53 

1, 014, 068, 844. 23 
613, 674, 342.95 

1, 098, 894, 375. 87 
734, 619,101. 59 
872,977,572. 71 

1,131,309, 383. 34 
907, 613,730 42 
673, 204, 717. 33 

215,739,726,405. 67 

Tota l gross d e b t 

$1,191,362,078. 53 
1, 225,145,567. 53 
2,975, 618,584. 89 

12,455, 225, 365. 38 
25,484, 506,160. 05 
24, 299, 321,467. 07 
23,977,450,552. 54 
22,963, 381, 708. 31 
22, 349, 707, 365. 36 
21, 250, 812,989. 49 
20,516,193,887. 90 
19, 643,216,316.19 
18,511^ 906,931. 85 
17, 604, 293, 201. 43 
16,931,088,484.10 

1 Increase in net balance in general fund—operates as an increase in total gross debt. 
2 Increase. 
3 Deficit. 
* Includes $4,842,066.45 written oft' the debt Dec. 31, 1920, on account of fractional currency estimated to have been lost or destroyed in circulation. 

• . ' RECAPITULATION 

Retireinents from— 
Charges against ordinary receipts $4,357,049,408.93 
Surplus of receipts 3,324,201,705.91 
Fractional currency written off 4,842,066.45 

Total .- 7,686,093,181.29 
Increase in debt on account of deficit in ordinary receipts and in

crease in general fund balance.. 23,425,819,586.86 

Net increase , 15,739,726,405.57 

Gross debt: 
JuneSO, 1915. 
JuneSO, 1929. 

$1,191,362,078.53 
16,931, 088,484.10 
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502 REPORT ON THE PINANCES 

Interest on the public debt 

T A B L E 41.—Interest on ihe public debt payable, paid, and outstanding unpaid for 
the fiscal year 1929 

Ti t l e 

Ou t s t and ing 
u n p a i d inter
est J u n e 30, 

1928 

In te res t d u e 
and payab le 

fiscal year 1929 

In te res t pay
m e n t s fiscal 

year 1929 . 

O u t s t a n d i n g 
u n p a i d in ter
est J u n e 30, 

1929 

Pre-war loans 
L iber ty and Victory loans 
T rea su ry bonds 
T rea su ry notes 
Certificates of i ndeb tedness . 
T rea su ry (war) savings securities 

T o t a l -

$382,585.78 
32,715,606.01 

1,980,602.68 
1,003,304.25 
1,227,967.82 
6,471,856.00 

$16,239, 
364, 608, 
119, 603, 
100,325, 
63,078, 
10 012, 

326.14 
780.65 
780.39 
604.09 
206. 63 
385. 70 

$16,260932.88 
370, 249,848.69 
119,138,219.65 
100,349,733.02 
62,204,776. 26 
10,786,840 70 

$370,979.04 
26,974,636.97 
2,348,183. 42 

979,175.32 
2,101,397.09 
6,697, 400. OO 

43,781,920 64 673,668,082. 50 678,980,361. 20 9,651.84 

I Includes accrued d iscount . 



T A B L E 42.—Interest paid on the public deht, by issues, for the fiscal years 1918 to 1929 

. [On basis of warrants issued, see p . 373] 

Ti t le 

PRE-WAR LOANS 

Compound- in teres t notes . 
Consols of 1866 . . . 
Consols of 1867 . . - - . . 
Consols of 1868 
Consols of 1930 
Five- twent ies of 1862 
Five-twenties of 1864 
Five- twent ies of 1865 
F u n d e d loan of 1881 
F u n d e d loan of 1891 
F u n d e d loan of 1907 -
Loan of J u l y and August , 1861 
Tvoanofl863 . . - . , - - - - , , . , 
Loan of 1904 
Loan of 1908-1918 
Loan of 1925 
One-year notes of 1863 . . . . . 
One-year T reasu ry notes 
P a n a m a Canal loan of 1906 
P a n a m a Canal loan of 1908 
P a n a m a Canal loan of 1911 

Posta l savings bonds : 
Consolidated series . -
Series N o . 1 _- . 
Series N o . 2 
Series N o . 3 . . 
Series N o . 4 . . . 
Series N o . 5 
Series N o . 6 

To ta l postal savings bonds . 

Refunding certificates 
Seven-thirt ies of 1861 
Seven-thirt ies of 1864-66 
Ten-forties of 1864 
Texas i ndemni ty stock 
Two-year notes of 1863 
3 per cehi conversion bonds 

To ta l pre-war l o a n s . . . 

Soldiers' and sailors' civil relief bonds 

R a t e 

Pe r cent 
6 
6 
6 
6 
2 
6 
6 
6 
5 
i H 
4 
SH 
6 
5 
3 
4 
5 
3 
2 
2 
3 

3 
2H 
2H 
2H 
2H 
2H 
2H 

4 
7Mo 
7Ho 

I 
6 
3 

1918 

$60. 44 
3.00 

11,982,622 10 
S3 00 
12 25 

.01 
1, 370 98 

L24 
1,942,568 53 
4, 733, 780 43 

.50 
822,487. 50 
979,031 75 
618, 546 05 

1,478,898 75 

258,299 75 
4.60 

59.75 
157 00 
240 50 
107 75 
97.25 

258,966 60 

406.80. 

2L90 
12 60 

865,126 60 

23, 583,930 73 

1 

1919 

$17.46 

2 53 

11,985,454. 86 

26 34 
9,809 79 

i .25 
661,068 76 

4,875, 712. 85 
L50 

311, 662 50 
978,797 16 
619,803 20 

1,486,287 98 

276,350 48 
IOOO 
96 00 
73 00 

126.25 
84.75 
38.00 

276,777 48 

406 80 

1 82 

876,986. 52 

21,972,817. 79 

1,021. 74 

1920 

$25 22 
4 50 

4 55 
12,000 960 39 

15 62 
7 28 

10,098 01 
27 37 
16 00 

62 
2,529 93 

4, 756,969 77 
1 00 

9,457 60 
977,767 45 
518,835 64 

1, 544,269 80 

285,495 41 

17.25 
29.00 

103.60 
27 50 

.50 

285,673 16 

485. 90 

20 07 

855,044. 61 

20,962,213.34 

6, 292. 63 

1921 

$3 88 
658 96 
493 39 

42 05 
12, Oil, 616 90 

5 96 
1 60 
3 00 
6 25 

37 11 
364 39 

23,082 16 
4,742, 609 25 

980 617 70 
519,123 26 

1,495,036 70 

288,819 29 

11 26 
11 25 
67 00 
18 75 
13 60 

288,941 04 

67 80 

9 12 

75. 55 
IOOO 

861,353. 05 

20,924,157. 47 

3. 763. 72 

1922 

$13. 58 
3 00 

11,976,625.00 
2.77 

13 00 

561.65 

L25 
4,310 94 

4,722,668. 00 
1 00 

976,588.40 
519,228 49 

1,499,58L25 

294,797 87 

8 75 
9 75 

32 25 
24.25 
10 50 

294,883 37 

90 40 

i .82 

" 868,984. 25 

20,863,442.17 

1,940 76 

1923 

$38. 80 
3.00 

1,088.54 
901.47 

12,000,095. 75 
3.00 

45.03 
14L 61 

L 2 5 
4,601.42 

4,766,666.00 
LOO 

976,727.76 
519,497. 81 

1,501,679.25 

297,757. 25 
7.60 
8.75 

3 0 60 
2.25 
2.00 

297,808.25 

146. 90 
L 8 2 

» 20 07 
33.81 

5.00 
863,799.12 

20,923,066. 51 

1 13,008.84 
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1 Deduc t excess of credits, collection of interest accruals, and counter-warrant ad jus tments . 
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T A B L E 42.—Interest paid on the public deht, hy issues, for the fiscal years 1918 to 1929-rContmMed. 

[On basis of warrants issued, see p . 373] 

Of 
O 

Title 

LOANS SUBSEQUENT TO APR. 6, 1917 

Certificates ofindebtedness -
D o 
D o 
Do " " • " 
D o 
D o 
D o 
D o 
D o 
Do. - - - -
Do -
D o - . - . 
D o 
D o 
D o 
D o 
D o 
D o 

Total certificates ofindebtedness 

First Liberty loan bonds.- - . . 
First Libertyioan bonds, convertible . 

Do 
First Liberty loan bonds second convertible 
Second Liberty loan bonds.. 
Second Liberty loan bonds, convertible 
Third Libertyioan bonds 
Fourth Liberty loan bonds 
Victory Liberty loan notes 

Total Liberty loans 

Treasury bonds of 1947-1962 

Treasury notes . . - - . - . . - - . . 
D o 
Do . 
Do. . 

Rate 

P.ct. 
2 
2H 
2H 
23/4 
3 
SH 
SH 
SH 
SH 
4 
i H 
i H 
i'H 
6 
bH 
bH 
bH 
6 

SH 
4 

iH 
iH 
4 
iH 
iH 
iH 

SH-iH 

iH 

iH 
i H 
iH 
iH. 

1918 

$131,606. 85 

413,929. 34 

1,085, 783.48 
7,199, 703. 68 

41, 593, 724. 40 

11, 357, 604. 66 

61, 762, 252. 41 

46, 665, 942. 93 
7,304, 769. 28 

1 10 38 

58,834, 462. 34 
1 17. 69 

1 624, 721. 36 

112,180425.22 

1919 

$679,473.49 

28, 668. 62 

131,967. 76 

1 40 97 
204.17 

2, 238,007. 69 

148, 07O 928. 90 

161,149,190 56 

50,425, 518. 88 
10,492,823.11 
12,348,392. 42 

42, 459. 84 
39,993, 684.15 

107,033, 784. 80 
123, 311,109. 98 
101,141, 686.10 
1 2,045,161. 05 

442,744,298.23 

1920 

$4,270,046. 04 

83,894. 31 

390,008. 02 
6,003,169.16 

141, 276, 682. 51 
12, 097, 272. 00 

171, 641. 73 
2, 340. 00 

1, 341,973. 98 
1 1, 779. 74 
1 3,294. 31 

165, 631,853. 70 

50 410,054. 81 
6, 627, 575. 94 

17,429, 742.10 
151,432. 74 

26, 692,917. 95 
121,676,069.24 
168,142, 376. 54 
279, 622, 281. 99 
166, 671, 629. 04 

837, 424,080. 36 

1921 

$6, 607, 712. 45 

12,061. 68 

366, 280 25 
2, 706. 91 ; 

15,877,428. 69 
30, 763,494. 34 

984,981. 79 
4,200, 514.19 : 
4,441,750 30 • 

30,046,393. 78 
37,340,042. 09 ; 

129, 633,386. 37 ; 

50, 529,274. 38 
3, 585, 713. 81 

19, 984,836. 40 
154, 217. 37 

13, 323,482. 68 
130, 082,181. 56 
154, 715,705. 37 
275,156, 942. 67 
198, 604, 686. 03 

846,117,040 27 

1922 

$4,024, 246.93 

90, 328. 76 

1 1, 574. 33 
1 1, 247. 69 

104,928. 97 
2, 259, 716. 35 
8,607,542.76 

18,704.13, 
3,104, 399. 71 
8, 332,946. 33 

47, 941, 597. 49 
24,958, 273. 72 
32,440, 395. 46 

131,878, 258. 68 

49,883, 549.13 
1,129,077. 34 

22, 281, 577. 21 
148, 958. 45 

4, 567,437.14 
138, 279,483. 09 
155,838,331.58 
272, 491, 644. 04 
164, 558,035. 58 

809,176,073.66 

1 4,392. 95 

1923 

$1, 212, 356. 39 

256,130 15 

2, 547. 95 

9, 721, 307. 64 
10, 760, 212. 68 

3, 755,442. 75 
11,308, 782. 47 
8, 844, 276. 05 

2, 698. 33 
8,100. 00 

5,058, 732. 04 
7, 619,908. 38 

34, 633. 94 
11,415. 00 

58, 586, 523. 75 

49, 607,034. 31 
651, 893. 85 

22,442,868. 19 
149,773 83 

2, 749, 652. 18 
138,912, 320. 40 
14.9, 779, 015. 19 
272,822,132. 99 

78, 309,352.13 

715,423 843 05 

15, 715, 70O 82 

12, 639,125. 34 
14, 089,603 59 
14, 767, 909. 61 
61, 000. 726.17 
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Do.- -
D o - -

Total Treasury notes 

Treasury savings certificates, series 1921, issue of Dec. 16, 
1921... 

Treasury savings certificates, series 1922, issue of Dec. 16, 
1921 

Treasury savings certificates, series 1922, issue of Sept. 30, 
1922 

Treasury savings certificates, series 1923, issue of Sept. 30, 
1922 

Treasury savings certificates, series 1923, issue of Dec. 1, 
1923--

Treasury savings certificates, series 1924, issue of Dec. 1, 
1923.-

Total Treasury savings certificates . . . . 

War savings certificates and thrift s tamps. . 

Total loans subsequent to Apr. 6, 1917.. 

RECAPITULATION 

Pre-war loans 
Soldiers' and sailors' civil relief bonds 
Loans subsequent to Apr. 6, 1917... 

Grand total 

bH 
bH _. 

173,942. 677. 63 

23, 683,930. 73 

173,942, 677. 63 

197, 626,608. 36 

693, 893,497. 79 

21,972,817. 79 
1,021.74 

693,893,497. 79 

616,867,337.32 

1,003,055,934. 05 

20,962, 213. 34 
6, 292. 63 

1, COS, 055,934. 06 

1,024,024,440 02 

1 1, 524. 08 

1 1. 524.08 

•̂  975, 748,882. 56 

20,924,167.47 
3, 763. 72 

975, 748,882. 66 

996,676,803. 75 

10,482,300. 74 
16, 703,078.98 

27,180,986. 77 

31,166. 40 

353, 661. 70 

384, 708.10 

968,620,027. 01 

20,863,442.17 
1,940. 76 

968, 620,027. 01 

989,485,409. 93 

21,675,069.89 
17,830,362.17 

142,002,796. 77 

71,267. 60 

3, 332, 783. 35 

295,777. 60 

. 1,203,907. 65 

4,903, 736.00 

97, 545,828. 38 

1,034,178,428. 77 

20,923,066. 51 
1 13,008. 84 

1,034,178,428. 77 

. 1,065,088,486.44 

^ Deduct excess of credits, collection of interest accruals, and counter warrant adjustments. 
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T A B L E 42.- -Interest paid on the public debt, by issues, for the fiscal years 1918 to 1929—Continued 
[On basis of warrants issued, see p. 373] 

Ti t l e 

PRE-WAR LOANS 

Compound- in teres t notes 
Consols of 1866 . . . 
Consols of 1867 
Consols of 1868 _ . 
Consols of 1930-.- -
Five-twenties of 1862 
Five-twenties of 1864 
Five- twent ies of 1866 - -
F u n d e d loan of 1881 
F u n d e d loan of 1891 
F u n d e d loan of 1907 
Loan o f J u l y a n d August , 1861 -
Loan of 1863 — 
Loan of 1904 -
Loan of 1908-1918 
Loan of 1925 -
One-year notes of 1863 -
One-year Treasu ry notes - - . . 
P a n a m a Canal loan of 1906 
P a n a m a Canal loan of 1908 . 
P a n a m a Canal loan of 1911. . 

Posta l savings bonds : 
Consolidated series 
Series N o . 1 
Series N o . 2 _ --
Series N o . 3 - — -
Series N o . 4 
Series N o . 6 
Series N o . 6 

To ta l postal savings b o n d s . . 

Refunding certificates 
Seven-thirt ies of 1861 . . . 
Seven-thirties of 1864-66.. 
Ten-forties of 1864 
Texas i n d e m n i t y stock ^. 
Two-year-notes of 1863 -
3 per cent conversion bonds -

To ta l pre-war loans - - -

Soldiers' and sailors' civil relief bonds - . 

R a t e 

Pe r cent 
6 
6 
6 
6 
2 
6 
6 
6 
6 
i H 
4 
SH 
6 
6 
3 
4 
5 
3 
2 
2 
3 

2 
2H 
2H 
2H 

2H 
2H 

4 
7Mo 
7^0 
6 
5 
5 
3 

-

1924 

$42.68 

11,990,462. 76 
3.00 

109.13 
1,212.48 

L 25 
2,355. 26 

4,749, 711. 60 

988,428. 05 
509,629. 64 

1,494,403. 60 

297,279. 66 

2L25 
24.25 
10 60 

. 21.60 
.25 

297, 366. 31 

698.90 

873,294. 61 

20,907,618.95 

1 12. 25 

1925 

$42. 68 
3.00 

12,010, 084. 25 

2.24 
662.65 

i .25 
4, 632. 66 

3,688, 674.44 
L60 

962,802. 70 
526, 649. 36 

1,499,466.76 

297,165.49 

35.55 
10. 00 
2.00 
2.60 
L26 

297, 206. 24 

9 0 40 

866,493. 62 

19,856,613. 63 

1926 

$5.82 
9.00 

9 0 00 

11,981,022.60 
2.68 

136.68 

48.92 
209.54 

.62 
1,410 29 

17,554.25 
.50 

987,894.10 
519, 676.91 

1,482,128.75 

302, 681.45 

1 41. 25 
.25 

.50 
3.75 

302, 644. 70 

67.80 

58.42 
6.00 

868,825. 35 

16,161,689. 73 

1927 

$9.70 

3.47 

11,998,316.00 

432.31 

973.95 
8,272.47 

.60 

978, 534. 20 
518,981. 80 

1,494,472.26 

318,168.00 

2.76 

18.75 

318,189. 50 

429.40 

870,179. 25 

16,188,794.80 

1928 

$SL04 

11,997,016. 25 
6.00 

L I S 
156. 05 

237. 50 
300. 61 

1,066. 63 

979,494. 20 
519,272. 50 

1,488,563.25 

339,360.12 
L 25 

3.25 
2.60 
LOO 

IOOO 

339, 378.12 

45.20 

867,247. 60 

16,192,816.98 

1929 

$7.76 
10 50 
4.16 

11,993, SOL 20 
16.00 

2,S2L80 

702.52 
1,350 44 

978,929.60 
518,333. 70 

1,604,972.60 

382,135.13 

-

382,136.13 

20.07 

868,828.50 

16, 250.932. 88 

-

Tota l , 1918-1929 

$289 06 
694 96 

1,682.09 
948 52 

143,927,477.95 
71 31 
13 75 

136 68 
21 87 

276 19 
27,241.26 

27 37 
15 00 

246 23 
2,638,426.92 

37,064,836.03 
7 50 

1,143,607.50 
11,746,613.05 
6,227,477.35 

17,969,769. 73 

3,638,299.80 
23.25 

219 50 
348 25 
613." 50 
290 50 
175.00 

3,639,969.80 

2,836. 30 
L82 

113.15 
51 31 
76 00 
15 00 

10,406,162. 68 

234, 788,093. 88 

1 2 25 
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LOANS SUBSEQUENT TO APR. 6, 1917 

Certificate/S of indebtedness 
D o 
D o 
D o . 
D o 
D o . . 
D o -
D o 
D o . . ^ 
D o . : . . . . 
D o 
D o . . . 

Certificates of indebtedness : 
Civi l service re t i rement fund 
Adjusted service series 

Certificates o f indeb tedness 
D o 
D o . . . . 
D o _ 
D o . -
D o 
D o 
D o 
D o 

T o t a l certificates of indebtedness 

Fi rs t L ibe r ty loan bonds 
Fi rs t L ibe r ty loan bonds , convert ible 

D o : 
Fi rs t L ibe r ty loan bonds , second convert ible 
Second L ibe r ty loan bonds 
Second L ibe r ty loan bonds , convert ible 
T h i r d L ibe r ty loan bonds . 
F o u r t h L ibe r ty loan bonds 
Victory L ibe r ty loan notes 

T o t a l L i b e r t y l o a n s . . . 

T reasu ry bonds of 1946-66 . . . . . . . 
T reasu ry bonds of 1944-54 
Treasu ry bonds of 1947-52 
Treasu rv bonds of 1943-47 
Treasu ry bonds of 1940-43 

2 
2H 
2H 
2H 
3 
SH 
SH 
SH 
SH 
SH 
SH 
4 

iH 
5 
bH 
bH 
bH 
bH 
6 

SH 
4 
iH 

iH 
SH-W^ 

SH 
4 
414 
SH 
ZH 

i , 712. 33 

78,183. 29 
16.63 

13,272,958.53 
6,624,217.13 

10,311,601.81 

12,644,344. 78 
14,402,494. 90 

463. 61 
187. 60 

1,900 68 
3,528.93 
1,47L74 
1,935.00 

40,802,076.44 

49,514,686.47 
426,706.00 

22,478,397.64 
148,098. 65 

1,759,'642.00 
132,531,888.53 
143,142,18L 00 
268,854,430 88 

3,176,135.92 

622,032,066. 99 

' 
32,360, 602. 62 

62,657.54 

7,792,820.68 
1,622, 549. 66 

779.41 

14, 390,127.87 

57, 643.84 

4,944, 730. 36 
21,132. 55 

35.62 

21000 
671. 62 
172.40 

1,066.00 

28,894,496.54 

49,199,937. 46. 
320034.58 

22,807,960 87 
150,568.46 

1,220, 296.00 
130,473,127.58 
126,286,936.18 
269,235,394. 57 

442,898.31 

600,137,144.01 

. 15,632,616.37 
32,441,942.64 

54,931.60 
19, 263. 70 

S, 182,177. 49 
5,957,328.39 

5,965,784.65 

1 37.50 
8,303,421. 22 

4,949.92 

1,819, 331. 50 

4,408. 28 
3,018.15 

22.68 

62.50 
405. 74 
718.76 

1,860 00 

25,317,636.87 

48,980 646.11 
236,304.84 

22,940,461.61 
16081L47 
956,981.88 

131,660,046.67 
121,488,866. 69 
269,218,492.64 

198,471.32 

696,831, 072.93 

1 2,474,802. 64 
42,079, 220.00 
32, 624,693.44 

15,904.11 
18,595.90 

27.50 
12,221. 61 

283,146. 88 
1,933,498. 71 

9,859,895.12 
8,677,273. 25 

260. 27 

279, 528.80 
i, 231,484.91 

1 i, 691. s i 
725. 77 

1393.75 

2,012. 67 
977.33 
367.19 
1 55.00 

22,313, 779.86 

48,635,309.66 
2 224,079.82 

22,661,779.90 
160,129.84 
923,532.06 

133,780,-686.66-
101,020,545.06 
269, 755,849. 21 • 

118,457.76 

677,270,369.87; 

18, 651,218.12 
41,799,433. 79 • 
32,612,901.07'. 
1 1,248,121.50 

3,955,634. 33 
9,816,105. 68 

19,421,176.48 
1 20. 70 

39,466. 75 
1,^87. 52 

1 10.05 
42,378.11 

269,704.93 
412,197. 27 

5,639. 02 
85.32 

934.06 

.63 

99.78 
3,199.82 

1 2,654.79 

33,955,824.06 

49,905,134.12 
230,668. 59 

22,624,498.53 
147,352. 37 
530,545.87 

31,543,712.45 
94,178, 561. 51 

268,207,403.06 
90,623.34 

467,458,499. 84 

18,422,938. 51 
41,826,937.75 
32,404,136.20 
16,000,692. 23 

27.60 
892:50 

67,431.17 
7,312,584. 43 

12,154,631. 72 
673. 22 

75.00 
6,119,614. 52 
3,839,376.92 

8,255,672.84 
18,154,302.91 
6,220,256.20 

79,1Q9.57 
1173.69 

282.45 

120.00 

62,204,776.26 

48,878,911.80 
217,976.42 

22,667,660.96 
146,758.98 
100,-745.00 
652,403.14 

30,309,302.42 
267,232,. 008.60 

54,'081.47 

370,249,848.69 

18,376,652.69 
41,495,970 57 
32,345,038. 25 
16, 591-,-355.90 
10 329,202.24 

16,047,643.52 
35,167.81 

477,633.75 
10,975,046.54 
12,187,290 29 
10,166,683.73 
35,698,786. 78 
12,154,611.02 
23,546,680 22 
34,356, 718. 62 
6,119,604.47 

77,037,086.98 

539, 233. 73 
3,520,657. 52 

6,639.02 
45,421,905.15 

366,617,071.91 
49,092,945.71 

4,347,927.08 
1 173.69 

17,598,708.31 
61,351,095.98 
65,041,46L 60 
69,790,828.45 

912,130,044.40 

692,635,899.96 
31,447,423.58 

230,638,155.25 
1,540,662.00 

161,663,379.23 
L 196,625,666.43 
1,367,686,200.06 
2,813,738,266.65 

610,179,209.85 

6,996,044,763.01 

52,876,006.78 
182,734,178. 48 
210304,913.94 

31,343,826.63 
10,329,202.24 

zn. 
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1 Deduct excess of credits, collection of interest accruals, and counter warrant adjustments. _ , 
»Includes $339.83 to cover adjustment referred to in letter of the Chief of Division of Bookkeeping and Warrants to the Chief of the Audit Division, General Accounting Office, 

dated May 31,1927. 
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T A B L E 42.—Interest paid on the public debt, by issues, for the fiscal years 1918 to 1929—Continued 

[On basis of w a r r a n t s issued, see p . 373] 

O l 
O 
00 

Ti t l e 

LOANS SUBSEQUENT TO APR. 6,1927—Continued 

T rea su ry notes: 
Adjusted service series 
Civil service re t i r ement fund series 

. Foreign Service re t i rement fund series.. 
T reasu ry notes 

D o -
D o - -
D o 
D o . . . 
D o . . -
D o . -

To ta l T reasu ry notes 

Treasury savings certificates, series 1921, issue of Dec . 16, 
1921. 

T reasu ry savings certificates, series 1922, issue of Dec . 15, 
1921 - : . . 

T reasury savings certificates, series 1922, issue of Sept . 
30,1922 - — . . . 

T reasury savings certificates, series 1923, issue of Sept . 
30,1922 — 

Treasu ry savings certificates, series 1923, issue of Dec . 1, 
1923-

Treasu ry savings certificates, series 1924, issue of Dec . 1, 
1923 — . 

To ta l T reasu ry savings certificates 

War savings certificates a n d thrift s t a m p s — 

T o t a l loans subsequent to Apr . 6,1917.. 

RECAPITULATION 
Pre-war loans 
Soldiers' and sailors' civil relief bonds 
Loans subsequent to Apr . 6,1917 

Grand to ta l . 

R a t e 

P e r cent 
4 
4 
4 
i H 
SH 
i H 
i H 
i H 
bH 

1924 

$17,836, 794.95 

13,211,118.21 
34,438, 388.43 
83,668,854.22 
20,883, 386.94 
18,519,779.58 

188,668,322. S3 

64,841.16 

3,634,398.36 

476,218.05 

4,033,516.75 

457,906.46 

867,060.10 

9,432,930 86 

24,647,165.96 

917,833,166. 09 

20,907,618.96 
1 12. 25 

917,833,165.09 

938,740,771.79 

1926 

$17,641,251.61 

13, 137,700.61 
34,991,038.10 
85,951, 671.36 
10, 573, 794.25 

602,211.22 

162,897,667.05 

65,427.15 

3,387,101.70 

426,770.40 

3,834,613.95 

846,114.40 

3,397,022.30 

11,967,049.90 

10, 297,419.99 

862,168,336. 50 

19,856,613. 53 

862,158,336. 50 

882,014,960.03 

1926 

$2,000,000 00 

17,636,308.82 

6,994,718.00 
16,703,163.88 
61,168,628:89 

13,70O 50 
10,748.41 

104,516,268:50 

65,683.10 

3,409,328.65 

397,407.60 

3,572,224. 75 

837,182.85 

3,389,181.10 

11,671,008.05 

5,842,619.14 

816,307,516. 39 

16,161,689.73 

815,307,516. 39 

831,469,206.12 

1927 

•,466,712.31 
369,271.23 

8,880,287.53 
345,990 75 

15,287.11 
16,139,974.88 
32, 253,284.64 

19,879. 38 
1 7,982.81 

64,472,705.02 

124,062. 90 

5,627,573.90 

378, OSO 70 

3, S84i 051.71 

838,625.00 

3,213,880 36 

13,666,114. 56 

.2,366, 668.49 

771,604,969. 28 

16,188,794.80 

771,604,969.28 

787,793,764. 08 

1928 

$11,904,754.36 
1,824,000 00 

10,945.89 
64,700,194. 34 

6,074.60 
8,500,907.66 

244,884.24 
2,765.89. 
5,249.88 

87,199,776.8 

2,714,713.40 

1,093,127.15 

9,142,782.65 

806,629.20 

3,290,955.30 

17,048,212.70 

1,340,340.76 

715,657,257.91 

16,192,815.98 

715,657,257.91 

731,860,073.89 

1929 

$16,072,865.40 

975.35 
670. 63 

84,214,893.21 
1,675.68 

28,484. 78 
28,572.62 

1,460 26 
135.10 

100,349,733.02 

1,540,824.46 

1^588,255.80 

6,883,587.80 

10,012,668.06 

774,172.65 

662,729,418.32 

16,250,932.88 

662,729,418.32 

678,980,351. 20 

Tota l , 1918-1929 

$36,434, 
2,193, 

74,644, 
149.261, 
47,466. 

126,669, 
324,302, 

63,652, 
53,662, 

332.07 
27L23 
975.35 
384.77 
078. SO 
177. 70 
867.34 
229.19 
367.84 
068.45 

877,176,732. 24 

22,781,884. 26 

29,778,253.31 

5,374,613.70 

21,041,676.95 

78,976,428. 21 

142,814,015.37 

9,494,730, 111. SO 

234,788,093.88 
12.25 

9,494,730, i n . 30 

9,729,518,202.93 

tel 
tel 
yn o w 
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1 D e d u c t excess of credi ts , collection of interest accruals, and counter wa r r an t ad jus tmen t s . 



SECKETAKY OF THE TKE.\SURY 509 
T A B L E 43.—Trend of rates of interest payable on outsta7iding public debt 

PART 1.—THE AMOUNT OF INTEREST-BEARING DEBT OUTSTANDING AT THE END 
OF EACH MONTH. THE ANNUAL INTEREST CHARGE COMPUTED THEREON, AND 
THE RATIO OF SUCH INTEREST CHARGE TO THE AMOUNT OF DEBT OUT
STANDING, FROM JUNE 30, 1916, TO JUNE SO, 1929 

Interest-bearing 
debt outstanding 

$971,562,690 
972, 469,290 
972,469.290 
972. 469,290 
972,469, 290 
972, 469, 290 
972,469,290 
973,367,250 
973,367, 250 

1,023, 367, 250 
1,288,357,260 
1,691, 562, 250 
2,712, 549,478 
2,502,505,608 
3,446,764, Oil 
4,025,780,875 
5, 533,048,378 
7, 643, 209, 655 
7.116,032, 330 
8,196, 321,826 
9, 324, 205,752 

10,164, 241,463 
11,112,181.437 
12, 578, 985, 282 
11,985, 882, 438 
13,179, 083,924 
14, 355, 689, 944 
15,633, 280,837 
18,335, 087,980 
19,151, 071,514 
20,821,116,848 
22,954,401,487 
24, 218,601,421 
23,959, 309,198 
24, 577, 056, 717 
25, 869, 332,603 

1 25, 234, 496, 273 
25, 555, 953,002 
28,348, 778, 511 
25,938,988,134 
25,969.841, 645 
25,877,, 183,472 
25, 594,850, 548 
25,423,885,638 
25,181,458,141 
24,455,197, 950 
24, 708, 527, 111 

i 24, 736, 292,833 
24,061,095, 381 

1 23, 985,408,451 
i 24,091,071,836 
1 23.852,600,313 
' 23,825,106, 290 

23,939, 033, 696 
23, 744,983, 380 

! 23, 755, 522,022 
' 23, 820, 073,464 

23, 740, 772,450 
23, 759, 514,102 

' 23, 710, 405, 910 
1 23, 737, 352, 080 
' 23, 534, 455,937 

23, 680, 321. 815 
23,675,095, 507 

' 23,199, 255,128 
23, 364,438. 701 
23,188. 247,913 

: 23,152, 255,341 
I 23,238,599,710 
1 22, 904,177,692 
1 22, 954, 730 525 
' 22,900 036,888 
i 22,711,035,587 
! 22, 7'16, 546, 826 
; 22, 798,065,963 

22, 564, 416,175 
1 22, 826,085, 987 
' 22,708,682,821 

22,482,780,329 

Annual inter
est charge 

$23,084,635 
23, 203,046 
23,20S;,.046 
23,203,046-
23,203,046 
23,304,398 
23,304,398 
23,512,669 
23,612,669 
24,612,669 
32, 639.162 
45,135, 312 
83, 825,482 
77,102,166 

110,161, 211 
131,545,976 
191,833,435 
279,240,374 
259,351, 582 
302, 558, 568 
349,350,100 
386,490,053 
430,440,403 
491,904,980 
488,618,544 
526, 293, 288 
578, 623, 763 
637,494,963 
751, 300, 227 
784, 951, 646 
864,912, 529 
948, 981,378 

1,008.916,802 
995,413, 210 

1,022,907,587 
1,074,338, 914 
1,054, 204, 509 
1, 070,442, 209 
1.105,890, 254 
1, 087,138, 404 
1,089,071,900 
1,085, 802,188 
1, 072, 553,983 
1,066, 551, 935 
1,055, 210,863 
1,024,283,478 
1, 038, 534, 258 
1, 044, 222,120 
1,016, 592, 219 
1,015, 236, 413 
1,020,018,192 
1,019. 272,351 
1,018, 720,821 
1,028, 010,450 
1,023, 559,275 
1, 024, 735, 941 
1,029,296,121 
1, 027,192, 618 
1, 029,.Q11, 636 
1,028,869,947 
1, 029, 917,903 
1,019,348,188 
1, 027, 495,161 
1,026,603,597 
1,001,422,073 
1,009,560,014 

996, 324, 993 
995, 295, 672 

• 998, 523, 379 
978, 293,141 
979, 587, 559 
977, 543, 309 
982, 898, 535 
982, 744, 487 
982, 971, 441 
952, 051, 433 
963,050,064 
958,026,354 
944, 150, 751 

Per cent 

2.376 
2.386 
2.386 
2.386 

.. 2.386 
2.396 
2.396 
2.416 
2.416 
2.395 
2.626 
2.668 
3.120 
3.081 
3.196 
3.268 
3. 467 
3.653 
3. 646 
3.691 
3. 747 
3.802 
3.874 
3.911 
3.910 
3.993 
4. 030 
4.078 

. 4. 098 
4.099 
4.106 
4.125 
4.158 
4.155 
4.162 
4.186 
4. 178 
4.189 
4.196 
4.191 
4.194 
4.196 
4.191 
4.195 
4.194 
4.188 

. 4. 203 
4.221 
4.225 
4.233 
4. 234 
4.273 
4.276 
4.286 
4.311 
4.314 
4.321 
4.327 
4.331 
4. 331 
4. 339 
4. 331 
4. 339 
4. 336 
4.317 
4.321 
4.297 
4.299 
4. 207 
4. 271 
4.267 
4.269 
4, 240 
4. 238 

, 4.224 
4.219 
4.219 
4.219 
4.199 

End of month 

1916—June 
July 
August 

• Sep,tember. 
October--. 
November-
December. 

1917—January... 
February.-
March 
April 
May 
June 
July 
August 
September. 
October... 
November. 
December. 

1918—January... 
February-. 

^ March 
Apr i l . . . . . . 
May 
June . . 
July.. 
August 
September. 

V October... 
November-
December-

1919—January... 
February.. 
March 
April 
May 
June.-
July 
August 
September. 
October.-. 
November. 
December-

1920—January... 
February-
March 
April 
May 
June 

.July 
August 

(̂  September. 
October... 
November. 

• December. 
1921—January... 

February.. 
March 
April 
May 
June 
Ju ly . . : . . . . 
August 
September. 
October... 

• November. 
December. 

1922—January... 
February.. 
March 
Apr i l . . . . . . 
M a y . . . . . . 
June 
J u l y . . . . . . . 
August 

• September. 
October... 
November. 
December-



510 REPORT ON THE FINANCES 

TABLE ^Z.—Trend of rates of interest payable on outstanding public deht—Continued? 
PART 1.—THE AMOUNT OF INTEREST-BEARING DEBT OUTSTANDING AT THE END 

OF EACH MONTH. THE ANNUAL INTEREST CHARGE COMPUTED THEREON, AND 
THE RATIO OF SUCH INTEREST CHARGE TO THE AMOUNT OF DEBT OUT
STANDING, FROM JUNE SO 1916, TO JUNE SO, 1929—Continued 

E n d of m o n t h 

1923—^January... . . . . 
F e b r u a r y . . 
M a r c h . . . . , 
April , 
M a y 
J u n e 
J u l y ^ 
August .: 
Sep tember . . . . 
October 
N o v e m b e r 
December 

1924—January 
F e b r u a r y _ 
M a r c h 
A p r i l . . : 
M a y 
J u n e . . 
J u l y -
A u g u s t . . 
Sep tember 
October ' .. 
N o v e m b e r 
Decerhber 

1926—January 
F e b r u a r y . 
M a r c h . . . . . . ' . . . 
April : 
M a y 
J u n e 
J u l y . 
A u g u s t . . . . . . . 
S e p t e m b e r . . . 1 
October 
N o v e m b e r 
December .<= 

1926—January 
F e b r u a r y .-
March 
April 
M a y . : 
June 
Ju ly 

' A u g u s t 
September 
October 
N o v e m b e r . 
December 

1927—January _ . 
F e b r u a r y 
March 
April 
M a y 
J u n e 
J u l y . 
August 
Sep t ember . . , 
October 
November . . . . . . 
Decerdber 

19^—Janua ry 
F e b r u a r y 1 
M a r c h 
April 
M a y . 
J u n e _ .: 1 
J u l y 
A u g u s t . 
Sep tember _. 
October 

/ N o v e m b e r _ 
December . . . . 

1929—January. •. 
F e b r u a r y .• 
M a r c h J 
A p r i l . . . 
M a y 
J u n e -_- .- . . . . . - . _ 

Interest-bearing 
deb t ou t s t and ing 

422,368,-942, 656 
22,367,590,791 
22,389, 655, 570 
22,327,386,918 
22,185,500,623 
22,007, 590, 754 
21, 959,431,885 
21, 901, 778, 077 
21,833, 799,890 
21,800,684,118 
21, 779,190,134-
21, 643,333, 940 
21, 674. 060,690 
21, 620, 698, 532 
21,356, 502,492 
21,354. 004, 958 
21, 286, 971, 725 
20.981. 580,429 
20,990.883, 055 
20, 981,167, 737 
20,982,816,640 
20, 978,370,354 
20, 951,171,620 
20 711,710,256 
20, 789,120,124 
20 658, 410 046 
20 608.330 072 
20 605,471, 799 
20 602, 792,178 
20 210 906, 251 
20 198, 680 716 
20 165, 620 296 
20,143.348, 788 
20 140 913, 405 
20 139,105,317 
19, 982, 688,377 
20,019, 755, 790 
20, 015,115, 971 
19,813,725, 979 
19,807,589, 285 
19,803,384,925 
19,383,770860 
19,367,469,414 
19, 28L 109, 606 
19, 2 n , 408, 111 
19,166,869, 736 
19,137,365,847 
18,822, 547,957 
18,920,889,249 
18, 905,150, 088 

, 18, 726, 769,963 
18,676, 401,386 

• 18,610 910,963 
18. 250,943,966 
18, 206, 332, 228 
18,126,197, 282 
18, 208,363, 458 
18,112, 558, 236 
17,774,300 796 
17,685,673,154 
17,728,853.401 
17, 639, 918,328 
17, 633,114, 806 
17,547,682,694 
17, 464, 442, 518 
17, 317, 895, 096 
17. 247, 941, 652 
17,375,162,141 
16,917.645,786 
17,186,985,616 
17,162. 757, 915 
16, 990 805,156 
17, 080 199, 872 
17. 053; 728. 643 

. 16. 946. 666. 408 
16,911,191,862 
16, 885, 702, 530 
16,638,941,379 

A n n u a l inter
est charge 

.$941,-201,566 
941,681,666 
944,128, 717 
941,488,921: 
934,918,991-
927, 331,341 
925,834, 285 
923,387,274 
921,230,844 
919,810,469 
918,887, 703 
913, 738, 795 
911,028,831 
908, 790,985 
900,063,164 
899. 972.367 
897,144, 664 
876, 960, 673 
877,384,804 
876, 973,131 
866, 462, 768 
866,302,130 
865, 529, 907 
866, 238,189 
869, 329, 070 
854. 220,385 
847, 602, 726 
847.485, 062 
847,378, 969 

• 829.680,044 
829,156,105 
827,832, 074 
827, 738,461 
827,637,946 
827, 563, 914 
821, 088,199 
822, 568, 652 
822,374,348 
808, 091, 073 . 
807,833,466 • 
807,659,188 
793, 423,952 
792, 303, 278 
789, 058, 623 
783, 255,420 

• 781,318,405 
780'096, 635 
766, 693, 090 
770 544,317 
769,868,927 
743,861,188 
741,379,817 
738,617,331 
722, 676, 663 
720 621,621 
717, 288, 711 
717,167, 036 
712, 770 893 
693.676,794 
686,510 061 
683,880,161 
680 485,300' 
680,774,061 
877,405,992 
673,885, 746 
671,353,112 
667, 540,888 
670, 797, 699 
662, 903, 609 
666, 248,842 
686,385,487 
683,163, 515 

. 666,626,/112 
' 665, 499, 236 

667,149, 223 
665, 662, 794 
664,424,415 
666,654,311 

Pe r cent 

;4.»210 
4:'210^ 
4.217 
.4.-217 
'4;'214 
4.214 
4.216 
4.216 
4. 219-
4.219 
4. 219 
4. 222' 
4.223 
4.223 
4. 214 
4. 216-
4.215 
4.180 
4.180 
4.180 
4.129-
4.130' 
4.131 
4.134 
4.134 
4.135 
4.113 
4.113 
4.113 
4.105' 
4.105 
4.105 
4.109-
4.109 
4.109-
4.109 
4.109-
4.109' 
4. 078 
4.>.078-
4.,078 
4. 093 
4.093 
4. 092' 
4.077 
4. 077 
4.076-
4. 073; 
4.072-
4.072. 
3. 972 
3.970 
3. 969 
3.960-
3. 958 
3.957 
3. 939' 
3.935 
3.903 
3.-882 
3.857 
3. 858-
3.861 
3.860-
3.859' 
3.877 
3.870 
3. 861 
3.85» 
3.876 
3.877 
3. 90a 
3.902 

' 3.'902 
3.937 
3.936 
3.936 
3.94& 
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TABLE 43.—Trend of rates of interest payable on outstanding public debt—Continued 

FART 2.—ANNUAL AVERAGE OF THE AMOUNT OF DEBT OUTSTANDING AT THE 
END OF EACH MONTH AND OF THE COMPUTED ANNUAL INTEREST CHARGE 
THEREON, WITH THE RATIO OF SUCH I N T E R E S T CHARGE TO THE ANNUAL 
AVERAGE OF THE.AMOUNT OF DEBT OUTSTANDING FOR THE FISCAL YEARS 
1917 TO 1929 

Fiscal year 

1917-
1918 . . 
1919-
1920 
1921 -
1922--
1923 . - . 
1924. -
1925 - . 
1926 .• -
1927--
1928- J 
1929.-

Interes t -bear ing 
deb t o u t s t a n d i n g 

$1,189,916,850 
7,410 899,117 

20, 005, 722,380 
25,312,642,201 
23, 847,916, 719 
23,249.230 986 
22,495, 550, 838 
21,616,356,432 
20, 773,287,427 
19, 988,491,227 
18,957, 680, 647 
17,822, 775.073 
17,056,024,84.3 

A n n u a l inter
est charge 

$30,411,021 
274,018, 374 
823,298,718 

1, 062, 330, 640 
1, 023, 571,837 
1,000,214,731 

948,964,781 
911,090,098 
859, 349,066 
819,434.417 
787,180,496 
896,280,387 
864, 862,173 

Per cent 

2.666 
3.697 
4.116 
4.197 
4.292 
4.302 
4.218 
4.216 
4.137 
4.100 
4.047 
3.901 
3.898 

CONDITION OF THE TREASURY EXCLUSIVE OF PUBLIC DEBT 
LIABILITIES 

TABLE 44.—Current assets and liabilities of the Treasury at the close of the fiscal 
years 1927, 1928, and 1929 

[On basis of daily Treasury statements (revised), see p. 373] 

GOLD 
-Assets: 

Gold coin 
Gold bu lhon 

Total -

Liabil i t ies: 
Gold certificates .: 
Gold fund. Federal Reserve Board 
Gold reserve 
Gold i n general fund . - . . 

Total .: 

SILVER 
Assets: 

Silver dollars 

Liabiht ies : 
Silver certificates 
Treasurv notes of 1890 
Silver dollars in general f u n d . -

Tota l . : . . . 

GENERAL FUND 
Assets: 

G o l d - - -
Silver dollars - -
Uni ted States notes -
Federal reserve notes . . .:. 
Federal reserve b a n k notes 
Nat iona l -bank notes 
Subsidiary silver 
M i n o r coin 
Silver bul l ion at cost 
Unclassified - . ' . . 

Total in Treasury offices.. 

1927 

$648,070 35 L 82 
3, OQS, 336, 083. 60 

3,651,406,435.42 

1, 625,278,749. 00 
1,712,002,935.92 

166,420 720.98 
168. 704, 029. 52 

3, 66L 408,435.42 

476,108,037.00 

489,699,900.00 
1,326,804.00 
5,179,333.00 

478,106,037.00 

158,704,029.62 
6,179,333.00 
3,230,183.00 

969, 660 00 
192,908.00 

19,028,418.50 
5,248,728.97 
2.885,629.11 
6, 921,159.42 
1,894, 701. 35 

204, 242, 646. 87 

1928 

$895,926,466. 38 
2,619,6.89,423.-64 

3,215,615,888.92 

1,513,730,839.00 
1,387,650 413.30 

158, 039, 088. 03 
158,195, 548. 59 

3,216,616,888.92 

480 268,232.00 

471,728, 701.00 
1,303, 800.00 
7,227,931.00 

480,268,232.00 

158,195,548.69 
7,227,93L00 
3,021,104.00 
1, 590, 626.00 

101,210 00 
19,626,098.00 
2,691,642. 61 
2,845,027. 66 
7,782,478. 74 
2.207, 454. 98 

205,189,016. 48 

1929 

$734,539, 949.36 
2, 543, 828,815.13 

3,278; 368,784. 49 

1,384,336,199.00 
1, 662,426, 679.40 

166,039,088.03 
176, 688,898.06 

3,278,368,764.49 

488,402,369.00 

468, 763,942.00 
1,283,460.00 

18,364,967.00 

488,402,369.00 

176,568,898.06 
18,364,987.00 
2.271,041.00 
1,108,120.00 

88.164.00 
16,303,626.00 
2,341,686.28 
2,002,466.78 
6,747,458.02 
1,166,997.26 

224,963,411.40 
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T A B L E 44.—Curre7it assets and liabilities of the Treasury at the close of the fiscal 
years 1927, 1928, and 1929—Continued 

[On basis of daily Treasury statements (revised), see p. 373] 

GENERAL FUND—Continued 

Assets—Continued. 
I n Federal reserve banks— 

T o credit of Treasurer of the Uni ted Sta tes-
In t r a n s i t - . . 

To ta l in Federa l reserve banks 

In special depositaries account of sales of Treas
u r y bonds , notes, and certificates 

In general, l imited, and insular deposi tary 
banks— 

T o credit of Treasurer of the Uni ted Sta tes-
T o credit of other Gove rnmen t officers 
I n t rans i t -

Tota l in deposi tary banks _. 

I n t reasury , Ph i l ipp ine Islands— 
T o credit of Treasurer of the Uni ted S ta t e s . 
I n t rans i t 

To ta l in t reasury. Phi l ippine Is lands 

In foreign depositaries— 
T o credit of Treasurer of t he Uni ted S ta t e s . 
T o credit of other Governmen t officers 
I n t rans i t . - -

To ta l in foreign depositaries -

Tota l assets in general fund 

Liabilit ies: 
D e p o s i t s -

R e d e m p t i o n of Federal reserve notes (5 per 
cent fund, gold) 

R e d e m p t i o n of na t ional -bank notes (5 per 
cent fund, lawful money) 

Re t i r emen t of addi t ional circulat ing notes , 
act of M a y 30, 1908.-

"Board of t rustees . Posta l Savings S y s t e m . . 

To ta l r edempt ion and t rus t funds in the 
general fund . . 

Uncollected i tems, exchanges, etc 
Treasurer ' s checks ou t s tand ing 
Pos t Ofiice D e p a r t m e n t balance 
Balance to credit of pos tmas ters , clerks of 

courts , etc 

To ta l liabilities, general fund 
Balance in general fund *- . 

To ta l -

1927 

$30,656,042.52. 
6,-330,858.10 

36,986, 90O 62 

198, 606,818. 09 

7, 069, 715. 69 
19, 760 536. 44 
2, 353, 242. 28 

29,183, 494. 41 

486, 387. 66 
114. 90 

486, 502. 66 

93,169. 45 
418, 447. 98 

495. 00 

512,102. 43 

470, 018, 464. 98 

139, 873, 094. 78 

28, 299, 881.14 

2, 830 00 
7, 152, 800 32 

173, 328, 395. 24 

2, 358, 408. 71 
4,197, 638. 06 
8, 839,903. 94 

48, 695, 998. 55 

84, 091, 949. 26 
232, 598,120 48 

470,018, 484. 98 

1928 

, $23,647,738.56 
6, 276, 634. 04 

29, 924, 372. 69 

245, 730, 779. 32 

6, 785, 348. 93 
18, 724, 939. 58 
2, 666, 978. 76 

28, 077, 267. 27 

871,178. 73 
933. 38 

872,11011 

83, 304. 52 
288,807.58 

370 00 

372, 482.10 

610, 166, 027. 87 

150, 632,170 90 

24. 835, 349. 34 

2. 430 00 
7, 776,151. 89 

183, 246,108. 13 

3, 532, 502. 23 
3,800 213. 02 
8, 851,108. 76 

50, 645, 764. 88 

66, 729, 588. 89 
260,190, 330 85 

510 166, 027. 87 

1929 

$35,891, 389. 40 
6,864, 737. 78 

42, 766,127.18 

366,841, 912.95 

7, 202, 830 19 
18, 80O 198. 96 
2,407, 912. 75 

28, 410, 941 90 

1, 001,055.41 
3, 027. 79 

1, 004, 083. 20 

309, 331. 86 
1, 290, 288. 40 

673, 319. 91 

2.172. 940 16 

656,149, 416. 79 

168, 871, 032 57 

28,427,196. 96 

1, 950. 00 
8, 689,130 29 

205, 989, 309.82 

2, 058,950 03 
2,831,814.40 

59, 833, 372. 53 

60, 929,119. 18 

125, 653, 256.14 
324, 506, 850. 83 

656,149,416.79 

1 Balances in general fund for years 1791 to 1922 are shown in Table I of the annual report for the fiscal 
year 1922. 

T A B L E 45.—Net balance in the general fund at ihe e7id of each month, from October, 
1915, to September, 1929 

[On basis oi daily Treasury statements (unrevised), see p. 373] 

E n d of m o n t h .•\.mount 
1 

1915—October 

December 
igig._ J a n u a r y 

Feb rua rv 
March 
April 

June 
Ju ly -

$122, 249, 096 
116, 738,496 
110,681,973 
111,176,814 
117,170 215 
124,924,081 
129. 628, 249 
133. 557. 321 
238,879. 591 
229, 977, 976 

E n d of m o n t h 

1916—August 
September 
October 
N o v e m b e r . . . 
December 

1917—January 
F e b r u a r y . . . . . 
March 
April 
M a y , 

A m o u n t 

$208, 287, 566 
181.102,712 
153. 937,003 
131, 436, 335 
114,487,838 
94, 209,627 
66. 605,399 
92,884,464 

158.629, 343 
230 568.383 
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TABLE 45.—Net halance in the general fund at the end of each month, from October, 

1915, to September, 1929—Continued 

[On basis of da i ly T r e a s u r y s t a t e m e n t s (unrevised) , see p . 373] 

E n d of m o n t h A m o u n t E n d of m o n t h A m o u n t 

1917—June. 
J u l y . . 
Augus t 
September-
0c tober_ ._ . 
N o v e m b e r . 
December . -

1918—January 
F e b r u a r y . -
March 
April 
M a y . -
J u n e . . . 
J u l y 
August 
Sep tember . 
October 
N o v e m b e r . 
D e c e m b e r -

3919—January 
F e b r u a r y . . . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
August 
Sep tember . 
O c t o b e r . . . . 
N o v e m b e r . 
D e c e m b e r . . 

1920—January 
F e b r u a r y . . . 
March 
April 
M a y 
June 
J u l y . -
August 
Sep tember . 
October 
N o v e m b e r . 
December . . 

1921—January 
F e b r u a r y . . 
March 
Apr i l . 
M a y . . ! 
J u n e 
Ju ly 
August.-
Sep tember . 
October 
N o v e m b e r . . 
December . . 

3 9 2 2 - J a n u a r y 
F e b r u a r y . -
March 
April 
M a y 
J u n e 
Ju ly 
A u g u s t . - . . . 
Sep tember . . 
October 
N o v e m b e r . . 
December . . . 

1923—January 
F e b r u a r y . _. 
March 
April 
M a y . 
J u n e 
Ju ly 

$1, 084,088, 251 
490. 777, 562 
504, 885, 087 
470 538,131 
030,817,405 
837,419,887 
823,061, 969 
891, 981, 053 
073,494, 200 
012, 094, 761 
929,478, 828 
483, 828,425 
585,008, 851 
507, 281. 975 
082, 605, 200 
950 357, 879 
845, 739, 992 
414, 718, 787 
080 058, 308 
325,041.128 
692, 006, 081 
548, 603, 949 
052, 833, 837 
318,199, 327 
251, 684,828 
818, 700,337 
118,109,535 
191, 738, 500 
888, 032, 521 
888,107, 672 
987,415, 460 
725, 770 078 
395, 782, 597 
251, 622, 538 
309, 557, 820 
201, 888, 990. 
357, 701, 882 
205,18L915 
257, 746, 628 
434, 981, 050 
203, 652. 027 
165, 627, 097 
504,951, 394 
345,111,085 
301,022,515 
814, 593,426 
432,133, 282 
244, 585, 951 
549, 878,106 
230 714,447 
333, 092, 444 
757, 875, 230 
228, 405,157 
257, 341, 853 
487, 787, 529 
397, 081, 272 
480 850, 339 
371, 401,788 
372, 336, 329. 
289, 398,883 
272,105, 513 
252, 377, 343 
338,511,204 
258, 839, 729 
412, 345, 540 
338,910,280 
637,881,122 
254,548,388 
192,250 473 
530 124. 298 
393,122, 954 
301, 883. 908 
370 639.121 
282. 853,- 795 

1923—August . . . . . 
Sep t ember . 
O c t o b e r . . . . 
N o v e m b e r . 
D e c e m b e r . . 

1924—January 
F e b r u a r y . -
March 
April 
M a y 
J u n e 
Ju ly 
Augus t 
Sep t ember . 

, October 
N o v e m b e r . , 
D e c e m b e r . . 

1925—January 
F e b r u a r y - -
M a r c h 
April 
M a y 
J u n e 
Ju ly 
Augus t 
September-
O c t o b e r . . . . 
N o v e m b e r . , 
D e c e m b e r . . 

1926—January 
F e b r u a r y . . . 
M a r c h . . . . . 
April 
M a y 
J u n e . . 
Ju ly 
August 
Sep tember . 
October 
N o v e m b e r . , 
D e c e m b e r . . 

1927—January 
F e b r u a r y . -
M a r c h . 
April 
M a y 
J u n e 
J u l y . , 
Augus t , 
Sep tember . 
October . 
NovemlDer^. 
December".'. 

1928—January •. 
F e b r u a r y . . . 
M a r c h 
Apr i l . - , 
M a y . ., 
J u n e . , 
J u ly . . , 

•• A u g u s t . . . . . . 
Sep t ember . . 
October 
November". . 
December . . . 

1929—January. . . . . 
F e b r u a r y . - ' . 
M a r c h - ! . . _ . 
A p r l L l . . . . : . 
M a y . , 
J u n e . . . . . . . . 
J u l y : . . . . . . . . 
.August 
SeDtember . . 

$262,466. 238 
422, 747, 612 
223.042.962 
165, 773,847 
324, 907,061 
240 935, 448 
228, 425,031 
444. 520,597 
331, 725,402 
196, 837, 616 
235, 411.482 
226,808. 022 
214.793, 771 
412,683.886 
335,129. 674 
247, 633,178 
329, 078, 867 
288. 900 301 
223, 333, 648 
490 733, 698 
329.324,999 
248.067.423 
217.835, 732 
148, 236.039 
132,369, 356 
331, 588, 908 
198. 748,196 
142.902,509 
328,707,933 
318,178. 262 
340,831,406 
486.941,847 
334,771,857 
263. 302, 286 
201,002,027 
218, 237, 689 
147,569,311 
4 n . 845, 322 
230, 660, 594 
140 152, 490 
227.010 246 
187,872.444 
178. 689, 696 
423. .336, 088 
236, 212, 774 
126,255,987 
234, 057, 410 
164, 540,961 
70 286, 709 

490 544,016 
261,588,860 

13, 377,447 
272, 342, 801 
109; 378.957 
65.272.231 

444,816,761 
198,950 521 
54.831,703 

285, 526, 981 
116,750 284 
190148,218 
209. 858, 208 
210 237,265 
91.026,729 

289; 543, 988 
131.445.500 
73, 848,143 

427,807,235 
225,188. 583 
138. 227. 807 
326. 713, 003 
150,932.756 

88,38.5,247' 
407,637, 381 

71799—30—FI 1929 35 
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TABLE 46.—Securities owned by the United States Government, June SO, 1929 ^ 
Bonds of foreign governments received under agreements for funding 

of their.debtsto-the United States, pursuant to the acts of Congress 
approved Feb. 9, 1922, Feb. 28, 1923,.'Mar. 12,, 1924, May 23, 1924, 
Dec. 22, 1924, Apr. 28, 1926, Apr. 30, 1926, May 3, 1926, Mar. 30, 
1928, and Feb. 14, 1929: 

Belgium $408,180,000 00 
Estonia 13,830 000 00 
Finland 8,712,000 00 
Great Britain 4,453,000 000 00 
Greece 32,457,000 00 
Hungary 1,931,560 00 
Italv.. '....' 2,022,000 000 00 
Latvia. 5,775,000 00 
Lithuania.. 6,271, 674. 50 
Poland.... .- 178,560 000 00 
Rumania 2 _ 65,160,580 43 
Serbs, Croats, and Slovenes - 82,050 000 00 

Total - - .$7,257,927,794.93 
Obligations of foreign governments, under authority of acts approved 

Apr. 24, 1917, and Sept. 24, 1917, as amended (on basis of cash ad
vances, less repayments of principal) :3 

Czechoslovakia - . . . 81,974,041.10 
France 2,911.507,904.09 
Russia 187,729,750 00 

Total 3,161,211,695.19 
Foreign obligations received from the Secretary of War on account of 

sale of surplus war supplies: 2 
Czechoslovakia " 20 604,302.49 
France ., 407,341,145.01 
Nicaragua ' 290 627.99 
Russia. 406,082.30 

Total X-.... -. 428,642,157.79 
Foreign obligations received from the American .Relief Administration 

on account of rehef, pursuant to act approved Feb. 25, 1919:3 
Armenia : 8,028,412.16 
Czechoslovakia 6,428,08019 
Russia - 4,465,465.07 

- Total -. 18,921,966.41 
Foreign obligations received from the U. S. Grain Corporation on 

account of final liquidation, given for relief pursuant to act approved 
Mar. 30, 1920: 3 

Armenia.. 3,931,505.34 
Austria 24.055,708.92 
Czechoslovakia 2,873,238.25 

Total 30,860 452.61 
Capital stock of war emergency corporations: 

Capital stock ofthe Emergency Fleet Corporation 60,000,000.00 
Less cash deposited with the Treasurer of the United States 

to the credit ofthe corporation 36,979,696.08 
13,020 304.92 

Capital stock of the U. S. Housing Corporation, issued.:. 70,000.000.00 
Less amount retired plus cash deposits covered into Treasury 

underact approved July 11, 1919 40 976.403.53 
29,023.596.47 

. Capitalstock ofthe U. S. Spruce Production Corporation 99,993.00 
War Finance Corporation (in liquidation): 

Capital stock outstanding - .L . . . . . j : . . J . . . . . . . . . . 10,000.00 
. OlTset bv cash on deposit with Treasurer of United States to 

• '" credit of the corporation , 238,200 70 

Equipment trust 6 per cent gold notes, acquired by Director General 
of Railroads pursuant to Federal control act of Mar. 21, 1918. as 
arnended, and act approved Nov. 19, 1919, to provide for the reicn-
bursemeht of the' United States for motive power, cars, and other 
equipment ordered for carriers under Federal control:^ 
. .Minneapolis & St. Louis R. R. Co 201,600 00 

i This statement is made up on the basis of the face value of the securities therein described as received 
bythe^United States, with due allowance for repayments. To the extent that the securities are not held 
in.'the'-Ctistody of the Treasury, the statement is made up from reports received from other Government 
departments and establishments. The statement does not include securitie.^ which the United States holds 
as collateral or as the result of the investment of trust funds (as. for example, securities held for account 
of. the Alien Property Custodian, the United States Government life insurance fund, and other similar 
trust ..funds). 

p;'.2.-priginail amount.($66,580,560.43) included bonds aggregating $21.970.,580.43 representing interest accru-
ijig and remaining.unpaid during first 14 years, payment of which, under the funding agreement, is extended 
ov'er.'theUast 48 j'Oars.. . 

;>,?; The,figures do not include interest accrued and unpaid. 
ia<; The notes are in series, which mature^ respectively, on-the-15th day of January in various years up 

to 1935. 
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TABLE 46.—Securities owned by theUnited States Government, JuneSO, 1929—Con. 

Obligations of carriers acquired pursuant to section 207 of the trans
portation act, approved Feb. 28, 1920, as amended: 

Chicago, Milwaukee, St. Paul & Paciflc R. R. Co $3,000,000 00 
Kansas, Oklahoma & Gulf Ry. Co 212,300 00 

• ••.•'. MinneapoliS'& St -Louis.R. R. Co 1,250 000 00 
New York, Susquehanna & Western R. R. Co 100, OOO 00 
Washington. Brandywine & Point Lookout R. R. Co 50 000. 00 
Waterloo, Cedar Falls & Northern Ry Co 600, OOO 00 

Total .- --- $5,112, 30O 00 
Obligations of carriers acquired pursuant to section 210 of the trans

portation act, approved Feb. 28,1920, as amended: 
Alabama, Tennessee & Northern Railroad Corporation -- . 192,750.00 
Aransas Harbor Terminal Ry 50,000 00 
Boston & MaineR.R - 19,386,979.00 
Charles City Western Ry. Co 140,000 00 
Chicago Great Western R. R. Co-. 1,500, OOO 00 
Chicago & Western Indiana R. R. Co 6,833,000 00 
Des Moines & Central Iowa R. R., formerly the Inter-Urban Ry. 

Co 633,500 00 
Fernwood, Columbia & Gulf R.R. Co 20,000 00 
Fort Dodge, Des Moines & Southern R. R. Co 200, OOO 00 
Gainesville&NorthwesternR.R. Co . . . 75,000 00 
Georgia & Florida Ry., receivers of 792,000 00 
Greene County R.R. Co 18,000 00 
Lake Erie.Franklin & Clarion R. R. Co. 6, 250 00 

. Minneapolis & St. Louis R. R. Co - 1,382,000 00 
Missouri & North Arkansas Ry. Co.— 3,500, OOO 00 
National Railway Service Corporation 2,765,575.15 
Salt Lake & Utah R. R. C o - . . 872, 80O 00 
Seaboard Air Line Ry. Co 14,443,887.84 
Seaboard Bay Line Co. 2,356,000 00 
Shearwood Ry. Co 17,500 00 
Toledo, St. Louis & Western R. R. Co., receiver of 324,000 00 
Virginia Blue Ridge Ry. Co 108,000 00 
Virginia Southern R. R. Co ^ 38,000 00 
Waterloo, Cedar Falls & Northern Ry. Co. 1, 280, OOO 00 
Wichita, Northwestern Ry. C o . . . 381,750 00 
Wilmington, Brunswick & Southern R. R. Co 90,000 00 

Tota l . . . : 57,384,791.99 
Capital stock ofthe Panama R. R. Co 7,000,000 00 
Capital stock of the Inland Waterways Corporation (acquired pursuant to the act ap

proved June.% 1924).. 7,500,000 00 
Capital stock of the Federal land banks (on basis of purchases, less repayments to date): 

•Springfield, Mass $195, 297. 60 
Columbia, S. C 10, 282. 00 

^Berkeley, Cahf 177,46025 

Total _ 383,028.75 
Capital stock of Federal intermediate credit banks acquired pursuant to 

the "agricultural credits act of 1923," approved Mar. 4, 1923: 
Springfield, Mass 2,000,000 00 
Baltimore, Md •. 2,000,000 00 
Columbia, S. C 5,000,000 00 
Louisville, Ky 2,000,00000 
New Orleans, La 2,000,000 00 
St. Louis, Mo 2,000,00000 
St. Paul, Minn. . . . 2,000,00000 
Omaha, Nebr 2,000,000 00 
Wichita, Kans 2,000,000 00 
Houston, Tex 2,000,000 00 
Berkeley, Calif 6,000,00000 
Spokane, Wash 2,000,000 00 

Total 30,000,000 0® 
Securities received by the Secretary of War on account of sales of surplus war supplies 928,000.00 
Securities received by the Secretary ofthe Navy on account of sales of surplus property. . . 5,770,651. 08 
Securities received by the United States Shipping Board on account of sales of ships, etc. . 61.061,826.83 

Grand total 11,115,050,169.87 

MEMORANDUM 

Amount due the United States from the Central Branch of the l/nion 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 1,824,611.29 

Total. 3,424,61L29 
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TRANSACTIONS WITH RAILROADS 

TABLE 47.—Payments to carriers from July 1, 1928, to June SO, 1929, provided for 
in section 204 of the transportation act, 1920, as amended, for reimbursement of 
deficits on account of Federal control 

Carrier Partial pay
ments 

Final pay
ments Deductions» Total 

certified 

Bartlett Western Ry 
Ludington & Northern Ry. Co.. 
Laona & Northern Ry. Co 

Total 
Payments to June 30,1928.. 

$3,379.86 
1,044.25 
7,247.14 

$2,833. 41 

$2.207,661. 41 
11,671.24 

1,748,479.16 
2,833. 41 

1,918,566.40 

$3,379. 85 
1,044.25 
7,247.14 

11,671.24 
10,966,130. 56 

Total payments to June 30, 1929.. 2,207,661. 41 8,760,160 39 1,921,388.81 10,967,801.80 

' Amount due from the carrier to the President (as operator ofthe transportation systems under Federal 
-control) on account of traffic balances or other indebtedness. 
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TABLE 48.—Obligations of carriers acquired pursuant to section 207 of the trans
portation act, 1920, as amended 

Carrier 
Obligations 
originally 
acquired 

Receipts on 
account of 
principal 

prior to June 
30, 1928 

Receipts on 
account of 
principal 
from July 
1, 1928. to 
June 30, 

1929 

Obligations 
outstand
ing June 
30,192a 

Ann Arbor R. R. C o . . . . . . 
Baltimore & Ohio R. R. Co 
Bangor & Aroostook R. R. Co. 
Boston & Maine R. R .-
Central Vermont Ry. Co 
Chartiers Southern Ry. Co '. 
Chesapeake & Ohio Ry. Co . . . 
Chicago & Eastern Illinois Ry. Co 
Chicago Great Western R. R. Co 
Chicago, Milwaukee & St. Paul Ry. Co. (now the 

Chicago, Milwaukee, St. Paul & Pacific R. R. Co.). 
Chicago, Rock Island & Pacific Ry. Co 
Delaware & Hudson Co 
Detroit, Toledo & Ironton R. R. Co 
Erie R. R. Co 
Gulf, Mobile & Northern R. R. Co 
Hocking Valley.Ry. Co 
International & Great Northern Ry. Co., receiver 
Kansas, Oklahoma & Gulf Ry. C0. . . I 
Maine Central R. R. Co 
Minneapolis & St. Louis R. R. Co .. 
Missouri-Kansas-Texas R. R. Co 
Missouri Pacific R. R. Co 
Monongahela Ry, Co., The 
New York, Chicago & St. Louis R. R. Co., The 
New York, New Haven & Hartford R. R. Co 
New York. Susquehanna & Western R. R. Co 
Norfolk Southern R. R. Co 
Pennsylvania R. R. Co 
Pittsburgh, Cincinnati, Chicago & St. Louis R. R. Co. 
Seaboard Air Line Ry. Co. 
St. Louis-San Francisco Ry. Co 
St. Louis Southwestern Ry. Co 
Texas & Pacific Ry. Co., The 
Virginia Ry. Co., T h e . . . . 
Wabash Ry. Co 
Washington, Brandywine & Point Lookout R. R. Co. 
Waterloo. Cedar Falls & Northern Ry. Co 
Western Maryland Ry. Co 
Wheehng & Lake Erie Ry. Co . . 

$650,000 
9,000000 

325,000 
1,030,000 

700,000 
400,000 

9,200,000 
3,425,000 

950,000 

20,000,000 
8,000,000 
1,600000 

700,000 
8,726,000 

480,000 
700,000 

2,400,000 
1,622,391 

760,000 
1,250,000 
4,750,000 
3,000,000 
1,900,000 
1,000,000 

64,316,500 
100,000 
200,000 

68,704,990 
18,260, 000 
2,000,000 
3,000,000 

700,000 
4,400,000 
2,000,000 
1,600,000 

60,000 
500,000 

2,000,000 
900,000 

$550,000 
9,000,000 

325,000 
1,030,000 

700,000 
400,000 

9,200,000 
3,426,000 

960,000 

!, 000, 
900, 

$3,000,000 

212, SOOl 

'i,'256,"000t 

100,000" 

60,000 
600,000 

Total. 260,978,881 246,866,581 5,112,300 

TABLE' 49.—Payments to carriers from July 1, 1928, to June SO, 1929, under the 
guaranty provided for in section 209 of the transportation act, 1920, as amended, 
dnd payments by carriers to the United States under the same section 

Carrier Advances Partial Final 1 Total 

Timpson & Henderson Ry. Co 
Payments to June 30, 1928, inclusive 
Payments to June 30, 1929, inclusive 

Less refund of overpayments by— 
Bartlett & Western Ry. $481.20 
Fort Dodge, Des Moines & 

Southern R. R. Co 4,848.02 

$263, 936,874. 00 
263, 936, 874. 00 

$8 811 18 
$169, 441, 912.14 98, 327,' 849^ 03 
169, 441, 912.14 98, 334, 680 21 

6, 329. 22 

Total payments to June 30, 1929, in
clusive 263, 936,874.00 

$6,811.18 
531, 705, 635.17 
531, 712, 446. 35 

5, 329. 22 

169, 441, 912.14 98, 329, 330 99 631, 707,117.13 

1 Amounts in this column represent balances due and paid after taking into account advances and partial 
payments previously made. 
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T A B L E 50.—Loans to carriers under section 210 of the transportation act, 1920,. 
as amended, and repayments on such loans from Ju ly 1, 1928, to J u n e SO, 1929, 
with loans outstanding J u n e SO, 1928, and J u n e 30, 1929 

Carrier 

A labama , Tennessee & N o r t h e r n R . R. 
Corporat ion . 

.Aransas Harbor Te rmina l R y 
Boston & M a i n e R. R . 
•Charles C i t y Wes te rn R y . Co 
•Chesapeake & Ohio R y . Co — 
•Chicago Great Wes te rn R. R. Co 
Chicago & Wes te rn I n d i a n a R. R . Co 
Cisco & Nor theas te rn R y . Co 
D e s Moines & Cent ra l Iowa R. R. Co. 

(formerly t he In t e r -Urban R y . Co.) 
Fe rnwood , Columbia & Gulf R. R. Co . . 
For t Dodge, Des Moines & Southern R. R. 

Co - -
Gainesvil le & Nor thwes te rn R. R. Co 
Georgia & Flor ida R y . (receiver) 
Greene C o u n t y R. R. Co 
Kansas Ci ty , Mexico & Orient R. R. Co. 

(recei ver) 
Lake Erie , F rank l in & Clarion R. R. C o . . . 
Minneapol is & St. Louis R. R. Co 
Missouri & N o r t h Arkansas R y . Co 
Nat ional Ra i lway Service Corporat ion 

account: 
Minneapol is & St. Louis R . R. C o . 
Wheehng & Lake Er ie R y . Co 

Salt Lake & U t a h R. R. Co 
Seaboard Air Line R y . Co 
Seaboard-Bay Line Co . . . . 
Shearwood R y . Co -
Toledo, St . Louis & Wes te rn R . R . Co 
Virginia Blue Ridge R y . Co 
Virginia Southern R. R. Co -
Water loo, Cedar FaDs & Nor the rn R y . C o . 
W i c h i t a Nor thwes te rn R y . Co 
Wi lming ton , Brunswick & Southern R. R. 

Co 

Tota l 
ILoans and repayment s to J u n e SO, 1928 

Grand total ._ 

Loans out
s t and ing 

J u n e 30, 1928 

$220,260.00 
50,000.00 

19, 386, 979. 00 
140, OOO 00 

8, 073, 023. 97 
1, 750,000. 00 
7,141, OOO 00 

123, 850. 00 

633, 60O 00 
20 000.00 

200,000 00 
75, 000. 00 

792, 000. 00 
24, 000.00 

2, 50O 000. 00 
8, 750 00 

1, 382, OOO 00 
3, 500, 000.. 00 

313, 078. 59 
2,678, 278. 98 

872, 60O 00 
14,443,887. 84 
2, 670, 000. 00 

17, 50O 00 
370 000. 00 
106, OOO 00 
38, OOO 00 

1, 260, 000. 00 
38L75O00 

90,000.00 

69, 281.448. 38 

69,261,448.38 

Loans m a d e 
from J u l y 1, 
1928, to J u n e 

SO, 1929 

$350, 800,667. 00 

350, 800,667.00 

R e p a y m e n t s 
from J u l y 1, 
1928, to J u n e 

30, 1929 

$27,600.00 

8, 073, 023. 97 
250, 000. 00 
308, 000. 00 
123, 850 00 

6, 000. 00 

2, 500 000. 00 
2, 500. 00 

23, 616. 84 
202,165. 58 

. 314, OOO 00 

46, 000. 00 

11,876,666. 39 
281, 339, 218. 62 

293, 215, 875. 01 

Loans out
s tand ing 

J u n e 30,1929 

$192, 750. 00 
60, 000. 00 

19,386, 979.00 
140,00000 

1, 50O OOO 00 
6, 833,,Q00:.'00 

633, 500. 00 
20, 000. 00 

200, 000. 00 
75, 000. 00 

792, 000. 00 
18, OOO 00 

6, 250 00 
1, 382, 000. 00 
3, 500 000. 00 

289, 461. 75 
2.476,113. 40 

872, 600. 00 
14, 443, 887. 84 
2, 358, 000. 00 

17, 500. 00 
324, 000. 00 
108, 000. 00 
38, 000. 00 

1, 280, 000. 00 
381, 750. 00 

90, 000. 00 

57, 384, 791. 99 

67, 384, 791. 99 



STOCK AND CIRCULATION OF MONEY IN T H E UNITED STATES 

T A B L E 51.—block oj money, money in the Treasury, in the Federal reserve banks, and in circulation at the end of each fiscal year from 19IS 
to 1929 1 

[OOO's omitted, except per capita figures] 

J u n e 3 0 2— 

1913. 
1914. 
1915 
1918 
1917.. __ • 
1918 -
1919-
1920 
1921 
1922.-
1923 -
1924- -
1925 - . -
1926--
1927 
1928--
1929-

Stock of 
money 

$3,777,021 
3, 797, 825 
4, 060, 783 
4, 541, 730 
5, 678, 774 
6, 906, 237 
7, 688,413 
8,168,496 
8,174, 528 
8, 276,070 
8, 702, 788 
8,846,542 
8, 303, 832 
8,428,971 
8,667, 282 
8,118,091 
8, 538, 796 

M o n e y held in t h e T r e a s u r y 

To ta l 3 

$1,834,112 
1,845, 670 
1,967,685 
2,358, 538 
2,859,398 
2,976, 251 
2,907, 812 
2,379, 664 
2,921,089 
3, 615, 583 
3,821,846 
4,248,438 
4,176, 381 
4,210, 358 
4,169,066 
3,725, 660 
3,789,886 

A m o u n t held 
in t r u s t 

against gold 
and silver 

certificates 
(and Treas 
u r y notes of 

1890) 

$1,476,783 
1, 507,179 
1, 619,429 
2, 067,409 
2,063,391 
1,407, 694 

908, 673 
704, 638 
919, 643 

1,000, 678 
1,150,168 
1,628,139 
2,059, 799 
2,139, 770 
2, 096, 205 
1,986, 761 
1,864,373 

Reserve 
against 
U n i t e d 

Sta tes notes 
(and Treas 
u r y notes of 

1890) 

$150,000 
150,000 
152,977 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
152,979 
162,979 
153,621 
154,189 
156,421 
166,039 
166,039 

He ld for Fed
eral reserve 
b a n k s a n d 

agents 

$626,295 
1,205, 082 
1,416, 086 
1,184, 278 
1, 537,867 
2,108, 887 
2,286,170 
2,260,891 
1, 752, 744 
1, 717, 348 
1, 712, 003 
1,387, 650 
l,562.'r28 

All Other 
m o n e y 

$208, 329 
188, 391 
195, 259 
146,147 
116,731 
210,496 
432,074 
337, 771 
310 610 
253,139 
233,529 
208,429 
210,217 
199,060 
196,427 
196,199 
217,049 

M o n e y outs ide of t h e T r e a s u r y 

T o t a l 

$3, 418,692 
3,459, 434 
3, 702, 547 
4, 242, 603 
4,882, 769 
5,337, 681 
6,687,275 
6,483,470 
6,173,082 
5, 761,066 
6, 031, 111 
6. 226,243 
6,187, 049 
6, 358, 384 
6,604,431 
6, 379, 202 
6,603, 283 

Held b y Fed
eral reserve 
banks a n d 

agents 

$382,986 
593,345 
818,365 
855,984 
810.636 

1,015,881 
1, 282,089 
1, 297,893 
1, 207,836 
1,376,935 
1,;371,841 
1,473,118 
l;-753,110 
1, 682, 576 
1,'858, 986 

In circulation 

A m o u n t 

$3,418,692 
3,469,434 
3,319,582 
3, 649,258 
4, 066,404 
4, 481, 697 
4,876, 638 
5,467, 689 
4,910,992 
4,463,172 
4, 823,276 
4, 849, 307 
4,815,208 
4,886,266 
4,861,321 
4, 796, 626 
4, 746,297 

Per cap i ta 

$35.12 
34.93 
32.96 
35.63 
39.06 
42.33 
46.95 
51.38 
45.44 
4 0 67 
43.35 
43.03 
42.20 
42.29 
4L48 
4 0 52 
39. 62 

Popula t ion of 
con t inen ta l 

Un i t ed Sta tes 
(es t imated) 

97,337 
99,027 

100, 725 
102,431 
104,145 
105 869 
106,136 
106,414 
108,087 
109 743 
111,268 
112,686 
114,104 
115 623 
116,943 
118 364 
119, 788 

1 The figures in this table differ from the monthly circulation statements for the following reasons: (a) Beginning June 30, 1922,-the form of circulation statement was re^vised so 
as to include in the holdings of the Federal reserve banks and agents, and hence in the stock of money, gold bullion and foreign gold coin held by the Federal reserve banks and 
agents, and to include in the holdings of the Federal reserve banks and agents, and, hence, exclude from money in circulation, all forms of money held by the Federal reserve banks 
and agents, whether as reserve against Federal reserve notes.or otherwise. For the sake of comparability the figures in this table have been revised to include these changes. (6) The 
form of the circulation statement was revised again beginning Dec. 31, 1927, so as to exclude earmarked gold coin from the stock of money, and hence from money in circulation; 
to include in the holdings of the Federal reserve banks and agents, and hence in the stock of money, gold held abroad for the account of the Federal reserve banks; and to include 
throughout minor coin (the bronze 1-cent piece and the nickel 5-cent piece). Beginning on Dec. 31, 1927, the circulation statement is dated for the end of the month instead of the 
beginning of the succeeding month, as was the practice heretofore. For the sake of comparability the figures in this table have been revised to include these changes, (c) The 
figures in this table are on the revised daily Treasury statement basis. For figures for years prior to 1913, see annual report for 1928, pages 660-551. 

2 This date has been changed from July 1 to conform with the changed date of the circulation statement. 
3 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from these totals before combining them with total money 

outside of the Treasury to arrive at the stock of money in the United States. 
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TABLE 52.—Stock of money, classified hy kind, at the end of each fiscal year from 1913 to 1929 ^ 

[Dollars in thousands] 

J u n e 30 «— 

1913 
1914 
1915 : -
1916 
1917 -
1918 - . -
1919. . . -
1920 . - . - . 
1921 -
192!2 -
1923 -
1924 
1925 - -
1926 . . . . 
1927 - -
1928- - . -
1929 — 

Gold coin 
and bull ion 3 

$1,870,762 
1,890667 
1,985,539 
2,444,636 
3,220,242 
3,162,808 
3,113,306 
2,865,482 
3,274,730 
3,784,652 
4,049,554 
4,488,391 
4,364,632 
4,447,397 
4,587,298 
4,109,163 
4,324,351 

Silver dollars 

$668,273 
668,272 
668,272 
668,271 
668,270 
499,516 
308,146 
268,857 
288,788 
381,174 
491,887 
503, 755 
622,061 
633,491 
537,944 
539,962 
539, 961 

Subs id iary 
silver 

$175,196 
182,007 
185,430 

. 188,890 
198,276 
231,857 
242,870 
258,865 
271,314 
271,211 
269.186 
277,614 
283,472 
288,923 
295,690 
299,010 
304.187 

U n i t e d 
States notes 

$346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 
346,681 

Minor coins 

$56,951 
59,536 
61,327 
63,909 
69,688 
78,146 
82,909 
92,479 
98,622 
98,693 
99,056 

102,446 
104,004 
108.891 
113,296 
116,689 
120,640 

Federal reserve 
notes 

$84,261 
176,168 
547,408 

1,847,580 
2,687,557 
3,405,877 
3,000,430 
2,556,062 
2,676,902 
2,339,048 
1,942,240 
1,996,206 
2,077,473 
2,002,811 
2,194, 970 

Federa l reserve 
b a n k notes 

$9,000 
12,790 
15,444 

187,667 
201,226 
160,772 
80,496 
22,083 
10 596 

7,176 
6,713 
4, 854 
4,155 
3, 711 

Nat ional -
b a n k notes 

$769,168 
760,672 
819,274 
744,175 
715,420 
724,205 
719,277 
719,038 
743,290 
758,202 
747,440 
778,012 
733,366 
702,669 
704,146 
699,62-1 
704,294 

To ta l 

$3,777,021 
3,797,825 
4,050,783 
4,541,730 
6,678,774 
6,906,237 
7,688,413 
8,158,496 
8,174,528 
8,276,070 
8,702, 788 
8,846,642 
8,303,632 
8,428,971 
8,667,282 
8,118,091 
8,638,796 

Percentage of 
gold to to ta l 

m o n e y 

49 63 
49 78 
49 02 

• 53 83 
66.88 
45 80 
40.49 
35 12 
40.06 
45 73 
46.53 
50 74 
52. 66 
62 76 
52.93 
50 62 
60.64 

1 See note 1, p. 619. For figures for years prior to 1913, see annual report for 1928, pp. 662-653. 
2 This date has been changed from July 1 to Conform with the change in the circulation statement. 
3 Does not include gold bullion and foreign coin outside of.- the vaults of the Treasury, Federal reserve banks, and Federal reserve agents, except gold held abroad for the 

accountof the Federal reserve banks. Excludes earmarked gold coin and bullion. (See note 1, p. 519.) 
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TABLE 53.—Money in circulation, classified hy kind, at the end of each fiscal year from 1913 to 1929 ^ 

[ In t h o u s a n d s of dollars] 

J u n e 302- Gold coin Gold cer
tificates 

S t anda rd 
silver 

dollars 

Silver cer
tificates 

T reasu ry 
notes of 

1890 

Subsidiary 
silver 

U n i t e d 
Sta tes 
notes 

Federa l 
reserve 
notes 

M i n o r 
coins 

Federa l rC: 
serve b a n k 

notes 

Nat iona l -
b a n k notes 

T o t a l 
m o n e y in 

circulat ion 

1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 
1929. 

608,401 
611, 545 
587, 537 
624,939 
686, 545 
537,230 
474,875 
474,822 
447,272 
415, 937 
404,181 
393, 330 
402, 297 
391, 703 
384, 957 
377,028 

1,003,998 
1,026,149 

821,889 
1,060, 268 
1,082,926 

611,190 
327, 652 
269,007 
200, 582 
173,342 
386; 458 
801, 381 

1, 004,823 
1,067,371 
1, 007,075 
1,019,149 

934,994 

72,127 
70,300 
64,499 
66,234 
71, 754 
77, 201 
79, 041 
78, 749 
65, 883 
57, 973 
57, 282 
54, 015 
54, 289 
51, 577 
48, 717 
46, 222 
43, 684 

469,129 
478, 602 
463,147 
476,-279 
488,365 
370, 349 
163,446 
97, 606 
158,843 
265, 335 
384, 258 
364,414 
382,780 
377, 741 
375, 798 
384, 577 
387, 073 

2,657 
2,428 
2,245 
2,098 
1,970 
1,851 
1,746 
1,658 
1, 676 
1,510 
1,480 
1,423 
1,387 
1,358 
1,327 
1,304 
1,283 

154,458 
159, 966 
159,043 
171,178 
193,745 
216,492 
229,316 
248, 863 
235,295 
229, 310 
247,307 
252, 995 
262, 009 
270, 072 
276, 605 
278,175 
284,226 

337, 216 
337,846 
309, 798 
328,227 
311,695 
291, 859 
274,119 
278,144 
259,170 
292, 343 
302, 749 
297, 790 
282, 578 
•294,916 
292, 205 
298,438 
262,188 

70,810 
149,152 
608, 756 

1, 698,190 
2,450 278 
3,064, 742 
2, 599, 598 
2,138, 715 
2, 234, 660 
1,843,106 
1, 636,108 
4,879,407 
1, 702, 843 
1, 626,433 
1, 692, 721 

64,964 
57,419 
68,616 
62,998 
68,411 
74,958 
81, 780 
90, 958 
91,409 
89,157 
93,897 
96,952 
100, 307 
104,194 
108,132 
111,061 
115,210 

1,683 
3,702 
10,970 
155, 014 
185,431 
129,942 
71,868 
19,989 
10,086 
6,921 
5,453 
4,606 
4,029 
3,616 

716,764 
716,180 
782,120 
716, 204 
890, 635 
691,407 
639, 472 
689,608 
721,421 
727, 681 
711,076 
733,835 
681, 709 
651,477 
850, 057 
650, 212 
652,812 

3,418, 692 
2,459,434 
3,319, 682 
3, 649, 258 
4,066,404 
4,481,698 
4, 876, 638 
•5,467,688 
4,910;993 
4,483,172 
4,823,275 
4,849, 307 
4,815,208 
4, 886,266 
4, 851,322 
4,796,626 
4, 746,297 
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1 See no te 1, p . 519. 
2 See no te 2, p . 620. 

For figures for years prior to 1913, see a n n u a l repor t for 1928, p p . 564-655. 

to 



TABLE 54.—Money in circulation, classified hy kind, June SO, 1929 

K i n d of money 

Gold coin a n d bull ion 
Gold certificates 
S t a n d a r d silver dollars 
Silver cer t i f ica tes : . . 
T reasury notes of 1890. 
Subsidiary silver 
Minor coin .1 .1 . 
Un i t ed States notes 
Federal reserve notes 
Federal reserve b a n k notes 
Nat iona l -bank notes 

Tota l J u n e SO, 1929.-

Compara t ive tota ls : 
M a y 31, 1929. 
June 30, 1928*.. 
October 31, 1920 7 . . ^ . . . 
M a r c h 31, 1917 ? 
JuneSO, 1914-7 
J a n u a r y 1, 1879 

Tota l 
a m o u n t 1 

•3 $4,324,350856 
* (1,384,335,199) 

639,980 849 
* (468, 753, 942) 

* (1,283,450) 
304,187,449 
120640,035 
346,681,016 

2,194,970 415 
3,711,131 

704,294,442 

M o n e y held in t h e T rea su ry 

Tota l 

$3, 278,368,764 

488,402,359 

2,341,685 
2,002,468 
2,271,041 
1,108,120 

88,154 
15,303, 626 

*8, 538,796,192 S3, 789,886,214 

8,390, 727, 470 33, 768,401, 722 
8,118,090 754 «3, 726,649, 727 
8,479, 620 824 82,436,864, 630 
6,396,696,677,«2,952,02OS13 
3,796,466,764'fil,845,575,888 
1,007, 084, 483 « 212.420.402 

A m o u n t held 
in t rus t 

against gold 
and silver 
certificates 
( and Treas
u r y notes 

of 1890) 

$1,384,336,199 

470,037,392 

1,864,372, 691 

1,880, 217,316 
1, 986, 761,140 

718, 674,378 
2,681,691,072 
1,607,178.879 

21, 602, 640 

Reserve 
against 
Un i t ed 

States notes 
(and Treas
u r y notes 

of 1890) 

$166,039,088 

156, 039, 088 

' 156,039,088 
156, 039,088 
152, 979, 026 
152, 979, 028 
160 OOO 000 
100 000, 000 

Held for Fed
eral reserve 
b a n k s and 

agents 

• 

$1,562,425,579 

1, 562,426,579 

1, 506, 523, 279 
1,387,650,413 
1, 212,360, 791 

All other 
money 

$175,668,898 

18,364,967 

2,341, 686 
2, 002, 486 
2,271,041 
1,108.120 

88,154 
16, 303, 626 

« 217, 048, 956 

225, 622, 039 
195,199, 086 
352,850 336 
117,350,216 
188,397,009 
90 817, 762 

M o n e y outside of t he Treasu ry 

Tota l 

•$1,045,982, 091 
1,384,335,199 

61,558,490 
468, 753, 942 

1,283,460 
301,845,764 
118,637,669 
344,400 976 

2,193,882, 295 
• 3, 622, 977 

:• 688,990 817 

•6, 603, 282, 669 

6,602,643,064 
6,379, 202,167 
6,761,430 672 
5,126,267,438 
3,458, 059, 755 

816, 266, 721 

Held b y Fed
eral reserve 
banks a n d 

agents» 

$877,493,652 
449,341,260 

7,874,240 
81,680,867 

17,619,764 
3,427, 638 

82,221,636 
501,140,879 

7,466 
36,178, 606 

1.856,986,007 

1,764,907,133 
1, 582, 576,910 
1, 003, 216,060 

953, 321, 522 

I n circulation 

A m o u n t 

*$368, 488,439 
934-993,939 
43,684,250 

387,073,075 
i, 283,450 

284, 226,000 
115; 209,931 
262,188,339 

1,692>721,416 
3.615,511 

652,812,212 

*4, 746,296,662 

4, 737,636,931 
4, 796; 626,257 
5, 698, 214,612 
4,172, 946,914 
3,458,059,756 

816,266, 721 

Per 
capi ta 

$3.08 
7.81 

.36 
3.23 

.01 
2.37 

.96 
2.19 

14.13 
.03 

6.46 

39.62 

39.59 
40 52 
53.01 
4 0 23 
34.92 
16.92 

P o p u l a t i o n 
of conti
nenta l 
Un i t ed 
States 
(esti

ma ted ) 

119,788,000 

119,669,000 
118,364,000 
107,491,000 
103 716,000 
99,027,000 
48 231,000 
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5y5,»»» 1,5U/, lV».»/y 150UU0UUU I«8,3y7,009 3,468,059,755 3,458,059,756 34.92 99,027,000 
420,402 21,602,640 100000,000 90817,762 816,266,721 816,266,721 16.92 48,231,000 

•Revised after issuance of June 30 statement. 
1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
2 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
3 Does not include gold bullion or foreign coin other than that held by the Treasury, Federal reserve banks, and Federal reserve agents. • Gold held by Federal reserve banks 

under earmark for foreign account is excluded, and gold held abroad for Federal reserve banks is included. 
< These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasmy notes of 1890 is included under gold coin and bullion 

and standard silver dollars, respectively. 
5 The amount of money held in trust against gold and silver, certificates and Treasury notes of 1890 should be deducted from this total before combining it with total money out

side of the Treasury to arrive at the stock of money in the United States. 
6 This total includes $16,724,716 of notes in process of redemption, $168,415,643 of gold deposited for redemption of Federal reserve notes, $13,167,972 deposited for redemption of 

national-bank notes, $1,950 deposited for retirement of additional circulation (act of May 30, 1908), and $7,459,992 deposited as a reserve against postal savings deposits. 
7 Revised to conform to changes in statement effective JuneSO, 1922, and Dec. 31,1927 (see note 1, p. 519). ^ 



NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 
held in the Treasury for their redemption; United States notes are seemed by a gold reserve of $158,039,088 held in the Treasury. This reserve fund may also be used for the redemp
tion of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the United States 
and a first lien rn all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like amount of gold or of gold 
and such discounted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks must maintain a gold reserve of at least 40 per cent, including 
the gold redemption fund which must be deposited with the United States Treasurer, against Federal reserve notes in actual circulation. Lawful money has been deposited with 
the Treasurer ofthe United States for retirement of all outstanding Federal reserve bank notes. National-bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasm-er of the United States for their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer bf the United States for the 
redemption of national-bank notes secured by Govermnent bonds. 
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524 REPORT ON THE FINANCES 

PERSONNEL 

TABLE 55.—Comparison of the number of employees in the departmental and field 
services of the Treasury on June SO, 1928, and August 31, 1929 

B.ureau, office, or division 

June 30, 1928 

Depart
mental Field Total 

Aug. 31, 1929 

Depart
mental Field 1 Total 

Increase (-{-) or de
crease (—) 

Depart
mental Field Total 

Customs 
Secret Service 
Coast Guard . 
Federal Farm Loan... 
Mint 
Internal Revenue 
Prohibition 
Public Health 
Supervising Architect 
Public Debt Service.. 
All other 

Total. 

76 
11 

168 
110 
14 

3,871 
348 
184 
388 

1,773 
6,797 

8,437 
141 

11, 777 
109 
673 

9, 310 
4,141 
8,966 
6,136 

30 

8,612 
162 

11, 935 
219 
687 

12, 981 
4,487 
9,160 
6,622 
1,803 
6,797 

82 
11 

157 
126 
14 

3,675 
337 
190 
452 

1,826 
6,850 

9,282 
163 

12,089 
108 
841 

8,766 
4,447 
9,410 
6,634 

26 

9,344 
164 

12, 246 
234 
655 

12, 331 
4,784 
9,600 
6,986 
1,662 
6,860 

+7 

13, 626 49. 720 63, 246 13,420 51,426 I 64,846 

- 1 
+18 
-96 
- 9 
+6 

-f66 
-147 
+63 

+825 
+12 

+312 
- 1 

-32 
-554 
+306 
+444 
+398 

- 4 

-105 +1,706 

+832 
+12 

+311 
+15 
-32 

-660 
+297 
+460 
+464 
-161 
+63 

+1,601 

TABLE 56.—Number of persons retired or now retained in the departmental and 
field services of the Treasury under the civil service retirement act 

Bureau, office, or division 

DEPARTMENTAL 

Secretary 
Appointments 
Mint 
Customs 
Treasurer of the United States 
Bookkeeping and Warrants.. 
Public Health 
Comptroller of the Currency 
Loans and Currency 
Supervising Architect. 
Disbursing clerk 
Public Debt Service 
Secret Service 
Register of the Treasury 
Engraving and Printing.. . . . . 
Internal Revenue 
Chief clerk 
Coast Guard 
Prohibition . . . . . . . . 
Supply. . 
Printing . . 
Auditors 
Public Moneys . 
War Risk insurance , . . ._ 

Total departmental 

FIELD 

Customs .- . . . . - . . -
Internal Revenue 
Coast Guard.- -
Public Health -
Mint and Assay . . 
Custodian . . . 
Prohibition 
Subtreasury. . . . . . . 

Total field service.. . . 

Retained 

1 
1 

18 

1 
5 

10 
13 
1 
1 

3 
56 
5 

28 
2 
3 
1 

160 

329 
20 

20 
68 

178 
12 

617 

On account 
of age from 

Aug. 20, 
1920, to 
Aug. 31, 

1929 

4 
61 
8 
2 

26 
19 
16 

2 
6 

12 
320 
60 
42 
5 
2 
3 

86 
3 

14 

690 

592 
275 

9 
31 

170 
314 
10 
24 

1,425 

Retired 

On account 
of disability 
from Aug. 
20, 1920, to 

Aug. 31, 
1929 

2 
2 
1 
1 

65 
4 
3 
5 

18 
11 
1 
3 

18 
151 
34 
16 
2 

2 
2 

11 
1 
1 

354 

175-
47 
1 

12 
23 

101 
4 
3 

366 

-

Granted 
annuity 
under 

section 7 

2 

1 

1 

10 
5 
1 

1 

21 

2 
98 

2 
2 
1 
3 

27 

135 

Total 
number 

2 
4 
1 
5 

126 
12 
6 

30 
37 
28 
1 
5 
6 

30 
481 
99 
59 
7 
2 
5 
2 

98 
4 

15 

1,065 

769 
420 
10 
45 

195 
416 
17 
54 

1,926 



T A B L E 57.—Number of employees ivi ihe depari^neniol service of ihe Treasury in Washington, by months, from J u n e SO, 1928. io August 31, 1929 ^ 

Bm-eau, office, or division 

Secretary 
Chief clerk 
Appo in tmen t s ' . . 
Bookkeeping and W a r r a n t s . . 
Cus toms-
Loans and C u r r e n c y - . -
Secret Service. 
Coast G u a r d . 
Comptrol ler of Cur rency-
Disburs ing clerk 
Engraving and Pr in t ing 
Federal F a r m Loan 
M i n t . . . . ' 
In te rna l RevenueT. 
Register of the Treasury 
Supervising Architect . . 
Treasurer o f t h e Uni ted States 
Budget 
Commissioner of Accounts and D e p o s i t s . . . 
Commissioner of Pub l ic D e b t 
Publ ic D e b t Accounts and Aud i t s . 
P u b h c D e b t (miscel laneous) . . 
Prohibi t ion 
Publ ic H e a l t h . . 
Bond roll (miscehaneous) 
S u p p l y . . . 

To ta l 

J u n e 

48 
448 

33 
70 
75 

1,149. 
11 

158 
187 
28 

4,848 
110 
14 

3,671 
435-
386 
896 

37 
35 
24 

127 
40 

346 
184 

3 
188 

13, 525 

Ju ly 

. 47 
440 

31, 
70 
74 

1,172 
11 

157 
167 
28 

4,829 
114 

14 
3, 821 

435 
393 
899 

37 
39 
24 

124 
39 

348 
187 

3 
178 

13,477 

August 

48 
442 
^32 
70 
79 

1,395 
11 

157 
187 
28 

4,815 
112 

14 
3,607 

435 
408 
901 

37 
39 
24 

124 
40 

344 
190 

3 
177 

13, 895 

Septem-
• ber 

45 
441 

32 
69 
79 

1,484 
11 

156 
167 
28 

4,701 
111 
14 

3, 574 
431 
417 
907 

37 
38 
24 

124 
40 

351 
189 

3 
177 

13, 650 

Octo
ber 

47 
448 

31 
69 
82 

1,489 
11 

156 
187 
28 

4,677 
113 
14 

3, 589 • 
429 
420 
904 

38 
37 
24 

124 
40 

357 
188 

3 
177 

13.838 

Novem
ber 

49 
445 

31 
89 
81 

1, 487 
11 

155 
187 
28 

4,684 
115 

14 
3,585 

427 
421 
901 

38 
38 
24 

124 
40 

348 
190 

3 
177 

13, 810 

D e c e m 
ber 

48 
443 

31 
70 
78 

1,428 
11 

155 
187 
28 

4,854 
118 

14 
3,562 

427 
426 
909 

38 
32 
24 

123 
40 

349 
189 

3 
176 

13, 539 

Janu
ary 

48 
441 

31 
70 
78 

1, 272 
11 

153 
167 
27 

4,729 
115 

14 
3,548 

425 
426 
905 

38 
32 
24 

123 
40 

347 
188 

3 
176 

13, 427 

Febru
ary 

48 
446 

30 
70 
80 

1,135 
11 

153 
167 
27 

4,946 
118 

14 
3,638 

424 
432 
905 

37 
32 
25 

123 
40 

347 
187 

3 
179 

13, 515 

March 

48 
445 

30 
70 
80 

1,115 
11 

153 
165 
27 

6,304 
121 
14 

3,541 
424 
448 
904 

37 
31 
25 

123 
40 

338 
191 

3 
189 

13, 875 

April 

47 
450 

30 
69 
83 

1,127 
11 

151 
168 
27 

6,425 
128 

14 
3,571 

416 
449 
904 

37 
31 
25 

123 
40 

337 
189 

3 
190 

14, 041 

M a y 

46 
447 

30 
69 
81 

1,101 
11 

154 
167 
27 

5,487 
125 
14 

3,576 
415 
452 
895 

37 
32 
25 

123 
40 

340 
187 

3 
192 

14, 058 

J u n e 

46 
448. 

30 
69 
81 

1,037 
11 

150 
167 
27 

5,442 
123 
14 

3,586 
414 
451 
896 

37 
32 
27 

123 
40 

342 
188 

3 
187 

13,951 

Ju ly 

46 
441 

31 
68 
81 

1,030 
11 

156 
189 
26 

4,797 
124 

14 
3,670 

412 
448 
977 

39 
32 
27 

123 
40 

339 
188 

3 
182 

13, 394 

Augus t 

46 
442 

31 
68 
82 

1,024 
11 

. 157 
191 
26 

4,798 
126 

14 
3,575 

410 
452 
998 

39 
31 
27 

122 
40 

337 
190 

3 
180 

13,420 

Increase 
( + ) b r 

decrease 

(-) 

—4 
- 2 
—2 
+ 7 

- 1 2 5 

- 1 
+ 2 4 

- 2 
- 5 0 
+ 1 6 

-^96 
- 2 6 
+ 6 6 

+102 
+ 2 
- 4 
+ 3 
- 5 

- 9 
+ 6 

- 6 

- 1 0 6 
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> The figures in this table show the actual number of names appearing on pay rolls for the pay period covering the last h^lf of each month. 
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MigCiELLAKEoUS . 

TABLE 58.—Prindpul of the funded and unfunded indehtedness of .f'dr'eign gWefhmenis lo the Vniied StaUs, ihe accrued and unpaid interest 
thereon, and payments on account of principal and interest, as of November 15, 1929 

^ 
Q ^ 

Country 

Armp.nif i 
Aust r ia 3 
Belgium 
C u b a 

Es ton ia 
F in l and 
France * 

Greece 
H u n g a r y 
I t a ly 
La tv ia 
Liberia 

Nicaragua 
Poland 

Russia 
Yugoslavia 

Tota l 

To ta l indebted
ness 

$17,823,145.47 
24,614,885.00 

408,180, 000. 00 

173,071,023. 07 
16,187, 324. 04 
8, 712, 000. 00 

4,025,000, 000. 00 
4,453,000 000. 00 

32, 231, OOO 00 
1,931, 660. 00 

2,022,000 000. 00 
6, 739, 774.44 

6, 271, 674. 60 
310 427.99 

207, 779, 625. 78 
66,160 560. 43 

298,692, 876. 79 
62,050,000. 00 

To ta l pay
m e n t s received 

$38, 691, 273. 24 
12,286,76L58 
12,304,178. 09 

576,441.88 
2, 327,175. 27 

399,007,956. 37 
1, 591, 263, 298. 67 

1, 671,416. 01 
330 256. 06 

77,963,171. 90 
385,828. 95 

36,471. 66 
679, 381. 27 
168, 783.13 

10, 548, 224. 28 
3,461,945. 76 

7 8, 748,878.87 
2,163, 771. 69 

11,829, 766, 777. 61 2,162, 605, 203. 68 

F u n d e d indebtedness 

Indebtedness 

Pr incipal (net) 

$408,180,000.00 

173,071, 023. 07 
13,830, OOO 00 
8, 712, 000. 00 

4,025,000, 000.00 
4,453,000, OOO 00 

32, 231, OOO 00 
1,931, 560 00 

2,022,000, 000. 00 
5,775,000 00 

6, 271, 674. 50 

i78,560, OOO 00 
65,160, 660 43 

62,060, 000. 00 

11,455,772,818.00 

Accrued 
interest 2 

$2,357, 324. 04 

964, 774.44 

29,219, 625. 78 

32,541, 624. 26 

P a y m e n t s on account 

Pr inc ipa l 

$9,60O 000.00 

12,000,000.00 

288,000 00 

147,000 000. 00 
266, 000.00 
60,996. 60 

20 000,000.00 

160, 790. 60 

1,400,000 00 

80O 000. 00 

191, 665, 786. 00 

In teres t 

$8,490,000.00 

675, 000 00 
1, 729,860 00 

884,175, 000 00 
243, 340. 00 
278, 606. 52 

266, 000 00 

517,043. 80 

8, 600, 000. 00 

904, 763, 750 32 

Unfunded indebtedness » 

Indeb tedness 

Pr incipal 
(net) 

$11,959,917.49 
24,614,885.00 

290,627.99 

192, 601, 297. 37 

229,466, 727.86 

Accrued 
interest 

$5,863, 227. 98 

19,80O 00 

106,091, 679.42 

111,974,607.40 

P a y m e n t s on account 

Pr incipal 

$2, 057,630 37 
10 000,000 00 

85,969,895.91 
202,181,641.56 

2,922. 67 

364,310 28 

26,000. Op 

141,221.15 

1, 798, 632. 02 

727, 712. 65 

303,269,975.51 

In teres t 

$18, 643, 642.87 
2, 286, 761. 58 

304,178. 09 
1,441. 88 

309, 315. 27 
313.038, 060.46 
357,896,657.11 

1,169,163.34 
753.04 

57,598,852. 62 
130, 828. 95 
10 471. 56 
1, 546.97 

27, 661.98 
2,048, 224. 28 

263, 313. 74 
8, 748,878.87 

636, 069.14 

763, 005, 691. 75 

1 Payments of governments which have funded were made prior to the dates of the funding agreements. 
2 Accrued and unpaid interest on funded debts due to exercise of options to pay specified amounts over first 5 years in lieu of total amounts due, for which bonds similar to those 

originally issued under funding agreement will be given upon expiration of the options for the full amount deferred. 
3 The act of Feb. 4, 1929, authorized the indebtedness of Austria in this amount to be funded as of Jan. 1, 1928. Payment of $287,666, the first installment of principal due, was 

made on Jan. 1, 1929, which amount is held in a special account until the agreement is actually concluded. 
•* Difference between principal of funded debt and amount here stated represents deferred payments provided for in the funding agreements, for which gold bonds of.the respective 

debtor governments have been or will be delivered to the Treasury. 
fi Funding agreement ratified, by France on July 27,1929, but hasnot been ratified by the United States. Of the total payments received, $21,280,307.73 on accourit of principal of 

obligations representing cash advanced and $91,851,757.84 on account of interest on obhgations representing sale of surplus war supphes (total $112,932,065.37), have been made since 
June 15, 1925, the date as of which the debt was funded by agreement of Apr. 29, 1926, with the understanding that when the funding agreement is ratified such payments will be 
applied to the annuities first due thereunder, and thus reduce the principal of the funded debt of $4,025,000,000 by the total amount so paid. = 

6 .E( rcase over amount funded due to exercise of options to pay one-half of interest due on original issue of bonds, in bonds of debtor governments. 
7 Kc-pi sents proceeds of liquidation of financial affairs of Russian Government in this country. (Copies of letter dated May 23, 1922, from the Secretary of State and reply of 

the Secretary of the Treasury dated June 2, 1922, in regard to loans to the Russian Government and liquidation of affairs of the latter in this country, appear in the- Annual Report 
of the Secretary of the Treasury for the fiscal year 1922. as Exhibit 79, p. 283, and in the combined annual reports of the World War Foreign Debt Commission as Exhibit 2, p. 84.) 
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TABLE 59.—^Money cost of the World War to the United States Government to 
June 30, 1929 

CNet expenditures of the United States Government after deducting the estimated value of certain assets 
acquired] \ 

EXECUTIVE 

Relief, protection, and transporta
tion of American citizens in 
Europe 

National security and defense, 
executive, various commissions 

Expenses, trading with the enemy 
act 

INDEPENDENT OFFICES 

Alien Property Custodian 
Committee on Public Information. 
War Trade Board 
War Industries Board 
European Food Relief 
Council of National Defense 
National Advisory Committee for 

Aeronautics 
Vocational Rehabilitation, includ

ing national security and defense. 
Federal control of transportation 

systems (revised to JuneSO, 1929): 
Federal control of telegraph and 

telephone systems . . . 
Food and Fuel Administrations 
'Capital Issues Committee . . 
Exports Adininistrative Board 
Federal Reserve Board: Expenses, 

trading with the enemy act 
State, War; arid Ndvy -Depart

ment buildings: National secur
ity and defense 

Federal Trade Commission: Na
tional security and defense and 
trading with the enemy act 

Interdepartmental Social Hygiene 
Board: Protection of mihtary 
and naval forces and national 
security and defense 

'United States Employees' Com
pensation Commission: Ex-, 
penses in France and national 
security and defense . . . . . . 

IRailroad Labor Board 

WAR EMERGENCY CORPORATIONS 

United States Sugar Equahzation 
Bcard (Inc.) 

United States Housing Corpora
tion 

United States Shipping Board 
Emergency Fleet Corporation 
(includes United States Ship
ping Board)... 

War Finance Corporation (revised 
to June 30, 1929) 

United States Grain Corporation.. 

Expenditures 

$743, 776. 21 

15,031,044.90 

359,998.53 

2, 862, 729. 41 
2,462,162.39 
6, 675,384.09 
1, 957, 774. 78 

94, 942, 644. 91 
1,924,318.43 

739,037.08 

135, 746, 808. 09 

2, 276, 872, 849.03 

13, 214, 286. 47 
21,092,024.77 

147, 988. 09 
250,000.00 

12, 495.38 

36, 907. 23 

759, 486.13 

1,028,573.84 

80, 691. 67 
430, 597.84 

6, 000,000. 00 

66, 600,000.00 

3, 316, IOO 269. 06 

600 000, OOO 00 
500,000 000. 00 

Fiscal years 

Receipts 

$58. 694. 40 

20 90 

2, 688. 22 
26,001.21 

124, 902. 36 
64,01017 

287, 243. 90 

4, 804. 69 

1 632, 959, 703. 67 

107,563.44 
7, 572, 642. 86 

5,346. 49 

2,196.96 

308.87 

46. 82 

30,000,000.00 

7, 669, 294.11 

69. 212. 27 

450,556,555.55 

1917 to 1921 

Assets June 30, 
1921 (partly 
estimated) 

$20,000.00 

1,383.17 
2, 853. 85 
7,606. 74 
3, 638. 42 

23, 776.79 

68.60 

2,000. 00 

«109, 796,290 46 

12, 495. 38 

19,604.00 

246.16 

1,846.69 

3 11,370,621.39 

8 30,146. 523. 40 

9 280 504,525. 98 

7 564, 577, 716.'68 
8 25,000, OOO 00 

Net war cost 

$665,081.81 

15,031,044. 90 

369,968.63 

2, 668, 678. 02 
2, 423,497. 63 
6, 542, 875. 00 
1,800126.19 

94, 942, 644. 91 
1,633,296.74 

738, 978. 48 

136, 739, 203. 60 

1,634,117,654.91 

13,106,703.03 
13,619,381.92 

142,610 00 
250,000. 00 

17,303.23 

757,046.01 

1,026,410 38 

80, 646. 95 
430, 597.84 

4 36,370,821.39 

28,695,182.49 

3,035.526,530 81 

1 « 64, 577, 716. 68 
1 25, 000, OOO Ou 

1 Receipts to June 30,1929, after deducting expenditures since 1921. 
2 Assets of June 30, 1929 
3 Covered into Treasury on July 15,1926. 
4 Credit, deduct. 
« Of this sum $22,438,834.31 was covered into the Treasury during the fiscal years 1922-1926. 
* Credit, deduct. 
6 Assets of June 30, 1926 (less continuing costs 1921-1926; figures as of June 30, 1929, not available). 
7 Of this sum $499,000,000 was covered into the Treasury during the fiscal year 1925, and $990,000 during 

the fiscal year 1929, as a repayment of capital stock. In addition thereto $64,352,768.79 was covered into 
the Treasury during the fiscal year as miscellaneous receipts "Earnintrs of War Finance Corporation." 
If the Treasury made an interest charge against the corporation on net payments (advances) from the 
Treasury the apparent profit of $64,577,716.68 would be practicahy wiped out. 

s The sum of $25,000,000 was covered into the Treasury during the fiscal year 1922; on account of the 
remaining $25,000,000 of its capital stock the Grain Corporation turned over to the Treasury certain foreign 
obligations received by it . ' 
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TABLE 59.—Money cost of the World War to the United States Government to 
June 30, 1929—Continued 

[Net expenditures of the United States Government after deducting the estimated value of certain assets . 
acquired] 

INTERIOR DEPARTMENT 

Nat iona l securi ty and defense, 
war materials invest igat ions, 
etc. , ad jus tment and p a y m e n t of 
mineral c l a ims . 

POST OFFICE DEPARTMENT 

Nat ional securi ty and defense, 
. espionage, and t rad ing wi th t he 

enemy acts : 

STATE DEPARTMENT 

National securi ty and defense and 
other war appropr ia t ions 

DEPARTMENT OF AGRICULTURE 

Nat ional securi ty and defense, pro
curing n i t r a t e of soda, s t imula t 
ing agriculture, etc 

DEPARTMENT OF COMMERCE 

Nat ional securi ty and defense, 
mi l i ta ry research, etc 

DEPARTMENT OF LABOR 

National securi ty and • defense, 
expenses interned aliens, war 
employmen t service, etc 

DEPARTMENT OF JUSTICE 

Nat iona l securi ty and defense, ex
penses of aliens, etc 

TREASURY DEPARTMENT 

Bureau of War Risk Insurance 
Expenses of loans . . . 
Audi t ing accounts abroad 
Expenses t rading wi th t he enemy 

act 
Nat ional securi ty and defen.se 
Collecting war revenue, tax on 

estates, muni t ions , excess-profits 
tax, etc 

Hospital facilities, service, e tc . 
. (Publ ic Hea l th Service) 
'Hospital 'construct ion (Supervis

ing Architect) 
Coast Guard (see S. Doc. N o . 397, 

85th CoDg., 3d sess.) . . 
Other activit ies unde r T rea su ry 

D e p a r t m e n t . 
Sale of proper ty , office mater ia l , 

etc. (all depar tments ) 

Expend i tu re s 

$4, 316, 697. 94 

245, 286. 89 

17, 063, 675. 94 

17, 378, 838. 42 

7, 093, 658. 50 

12,118,716.67 

2, 941, 688. 84 

504, 773, 249. 00 
74,769,610 47 

1, 084, 548. 99 

5,010 10 
4, 320, 638. 55 

69, 617, 965. 39 

73,109, 956. 85 

110 000.00 

8,258,181.00 

4, 028, 493. 23 

Fiscal years 

Receipts 

$220, 652. 23 

24, 638. 42 

1, 014, 346. 71" 

389,127. 20 

104, 359. 27 

58,137. 20 

' 1,838, 826. 6S 

1917 to 1921 

Assets J u n e 30, 
1921 (par t ly 
es t imated) 

$70,000 00 

949, 50O 00 

1, 071, 500 00 

51, OOO 00 

96, SOO 00 

3, 758,000.00 

N e t war cost 

$4, 096, 045. 71 

245, 266. 89' 

16,969, 037. 52 

15, 414, 991. 71 

5, 653, 031. 30 

11, 963, 357.40 

• 

2, 786, 751. 64 

504, 773, 249. 00 
74, 769, 610 47 

1, 084,546. 99 

5, OIO 10 
B 4, 320 638. 55 

69, 617,965. 39 

73,109,956.85 

110, OOO OO 

8,266,181.00 

4,028,493.23 

' 4 5̂  596,826.68 

< Credit, deduct. 
• This includes $4,465,301.58, representing cost of site'and building now occupied by the Veterans' Bureau, 

less certain credits. 
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TABLE 59.—Money cost of the World War to the United States Government to 

June 30, 1929—Continued 
[Net expenditures of the United States Government after deducting the estimated value of certain assets 

acquired] 

. 

WAR DEPARTMENT 

Quartermaster Corps: 
Pav of the Army 
General appropriation (sup

phes, services, and transpor
tation; barracks and quar
ters; construction and repair 
of hospitals; horses for Cav
alry, Artillery, and Engi-

....neers;.inland and port stor
age and shipping facihties).. 

All other 
Medical Department 
Signal Service: 

Increase for aviation 
All other 

Ordnance Department: 
Ordnance stores, supplies, am

munition, equipment, etc-- . 

Manufacture of arms, auto
matic rifles, armored motor 
cars 

All other 
Engineer Department: Bridges, 

depots, electrical installations, 
operations, fire control 

National Guard (Militia) 
W ar miscellaneous (military) 
Sale of surplus war supplies and 

surplus property - . . . . 
Due from German Government 

account of army of occupation 
(JuneSO, 1927) . . . 

Transfer of supplies, materials, 
and equipment to other depart
ments without cost 

Total War Department 

NAVY DEPARTMENT 

Office of the Secretary: 
Pay, miscellaneous 
Aviation, Navy 
All other 

Bureau of Navigation: Training 
stations, outfits, recruiting, 
transportation, etc 

Bureau of Ordnance: Ammuni
tion, armament, batteries, 
stores, torpedoes, etc 

Bureau of Medicine and Surgery.. 
Bureau of Supplies and Accounts: 

Freight 
Fuel and transportation 
Maintenance 
Pay of the Navy 
Provisions 
Naval supply account fund.__ 
Reserve material 

Bureau of Construction and Re
pair 

Bureau of Steam Engineering 
Naval Academv 
Marine Corps 
Increase of the Navy: Construc

tion, machinery, armor and ar
mament, torpedo boats, destroy
ers, etc. 

Fiscal years 1917 to 1921 

Expenditures 

$2,819,195,183.64 

6,873,420115.48 
88, 737,158. 99 

318,653,619.96 

619,099,188.'83 
446. 909,364. 66 

676;321,328.31 
3,203,479,966.17 

489, 919, 699. 99 
189, 377, 285. 21 

633, 271, 961. 84 
33, 822,344. 47 

115,382,044.92 

18,283,569,220 46 

29, 624,157. 86 
185, 301,332. 24 

2, 447, 962.19 

96,614,379.65 

502, 692, 028.19 
• 212,751,827.78 

37,»894, 883.18 

44, 346, 599. 91 
133,872, 984.01 
54,100, 822. 67 

613,134,005.34 
206,314,07011 
143, 278, 476. 56 

2,007,016.61 

144, 014,058. 27 
134,096, 303. 94 

9, 203,459. 90 
166,049,397. 04 

10 731,900,271. 35 

Receipts 

$538,671,711.38 

61,313,643.18 

383, 688,380.36 

981,573,734.91 

Assets June 30, 
1921 (partly 
estimated) 

$294,401,810 64 

168,000,000 00 

452,401,810 64 

Net war cost 

$2, 819,195,183. 64 

6,873,420,115.48 
• 88, 73 7,'168 99 

316,653,610 96 

619,099,186.83 
446, 909,364. 65 

676,321,328 31 
3,203,479,966.17 

489, 919, 690 99 
189,377, 286. 21 

633,271,961.84 
33,822,344. 47 

116,382,044.92 

« 830, 973, 530. 92 

4 219,313,843.18 

* 383, 688,380.35 

14, 849, 693, 666.01 

29, 824,157.86 
186,301,332.24 

2, 447, 982.19 

95, 514, 379. 65 

502, 692, 026.19 
212,751,827.78 
37, 894, 883.16 

44, 346, 599. 91 
133,872,964.01 
54,100 822.67 

813,134,005.34 
205,314,07011 
143, 278, 476. 66 

2,007,016.61 

144,014,068. 27 
134,096,303.94 

9, 283,469.90 
185,049,397. 40 

10 731,900,271. 53 

4 Credit, deduct. , , - , . « « .«.« r.. ,. -̂  ^ ^ 
10 Exclusive of approximately $400,000,000 expended under the act of-Aug. 29,1916, which provided for 

a 3-year building program. 
71799—30—FI 1929- -36 
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TABLE 59.—Money cost of the World War to the United States Government to 
June 30, 1929—ContinuQd 

[Net expenditures of the United States Government after deducting the estimated value of certain assets 
acquired] 

NAVY DEPARTMENT—continued 

Increase of compensat ion, N a v a l 
E s t a b l i s h m e n t . -

T e m p o r a r y concrete office bui ld
ings. N a v y and W a r Depa r t 
m e n t s 

Sale of war supplies and surp lus 
p roper ty 

Tota l N a v y D e p a r t m e n t — 

MISCELLANEOUS 

Increase of compensat ion civilian 
employees -

In teres t on war deb t (1918-1921) 
Foreign obligations ( June SO, 1927). 

Tota l 

1 

CONTINUING COSTS 

Veterans* B u r e a u : 
Salaries and expenses 
Hospi ta l facilities and services. 
Medical and hospital services . 
Mi l i t a ry and naval compensa

t ion '. ':... . . . 
M i l i t a r y and nava l family al

lowance 
Vocational rehabi l i ta t ion 
M i l i t a r y and nava l i n su rance . 
Adjusted service, certificate 

fund .: . . . ' 
Adjusted service, d e p e n d e n t 

p a y 

To ta l Ve te rans ' B u r e a u 

Interes t on war deb t 
Hospi ta l const ruct ion (Supervis

i n g Architect) . . 
Set t lement of war claims act of 

1928 --

To ta l m o n e y cost of t h e 
World W a r to t he Un i t ed 
States to J u n e 30,1929 

Fiscal years 1917 to 1921 

Expend i tu res 

$27, 205,433. 20 

7,176,489. 46 

3,480 781, 737. 32 

147,416,610 18 
2, 746, 640,992. 03 

11 9, 698, 236, 575. 45 

Receipts 

$24,438, 785. 70 

24, 438,785. 70 

1, 743,930, 406. 81 

, 40,021, 639, 942. 45 3, 782, 587, 503. 15 

Assets:J.une,30, 
.1921 (par t ly 

es t imated) 

$66,000,000 00 

56, 000, 000. 00 

2 7,470, 000, OOO 00 

9.004.887,683.94 

N e t ' w a r cost 

$27, 205,433. 20 

7,175,489. 46 

^ 9 , 4 3 8 , 786. 70 

3, 401, 342,951. 62 

147, 416, 619.18 
2, 746, 640,992. 03 

384, 306,168. 64 

27,234,164, 865. 36 

Fiscal years 1922 to 1929 

$290, 092, 095. 44 
35, 718, 556. 78 

255, 463,495. 48 

1,189,481,872.62 

683, 386. 52 
493,990, 008. 62 
663,085, 288. 78 

660,000,000. 00 

36, 050,040. 36 

13 3, 624, 664, 743. 60 

1̂  6, 748,088, 779. 44 

1517, 001, 442.13 

16 50 140 293.16 

60, 361, 436, 20O 78 

• 

$3, 782, 587, 503. IS $9, 004, 887, 683. 94 

$290, 092, 095. 44 
35, 718, 558. 78 

255, 463,496. 48 

1,189,481, 872. 62 

683, 385. 52 
493,990,008. 62 
663, 086, 288. ,78 

660,000, 000. 00 

36,060, 040. 36 

13 3,524,564,743.60 

" 6,748,088,779. 44 

1517,001,442. 13 

. 16 50,110, 293. 16 

37, 673, 960,113. 69 

* Credit, deduct. 
11 Represents obligations acquired for cash advances under Liberty bond acts. 
12 Payments to be received under the various funding agreements have been discounted so as to show 

their present value on a basis of 4 per cent per annum, payable semiannually. The debts of Austria and 
Greece have been included on a similar basis. Obligations acquired in connection with the sale on credit 
of surplus war miterial and relief supplies are included. 

13 Fiscal year 1922, $329,092,702.77; 1923, $362,855,651.93; 1924, $396,934,419.08; 1926, $483,261,139.23; 1928, 
$484,481,070.75; 1927, $192,292,610.87; 1928, $474,952,662.22; 1929, $600,694,486.76. 

14 Fiscal year 1922, $968,620,027.01; 1923, $1,034,178,428.77; 1924, $917,833,166.09; 1926, $862,158,336.50; 1926, 
$815,307,516.39; 1927, $771,604,629.45; 1928, $715,657,257.91; 1929, $662,729,418.32. 

i« Fiscal year 1922, $8,204,064.49; 1923, $6,441,976.67; 1924, $1,976,148.77; 1925, $317,438.89; 1926, $50,333.29; 
1927, $22,731.94; 1929, * $11,250.92 (deduct). 

16 Fiscal year 1928, $50,000,424.16; 1929, $139,869. 

NOTE.—The President, under proclamation dated Nov. 14, 1921. declared the end of the war with Ger
many to be July-2, 1921, the date on which the joint resolution of Congress terminating the state of war 
was approved. The figures contained herein are on the basis of warrants issued. They make allowance 
for estimated normal expenditures under the War and Navy Departments on a peace-time basis, receipts 
on account of the sale of war supplies and surplus Government property, and assets held on June 30, 1921, 
a large part of which has subsequently been converted into cash and covered into the Treasury, the remain
der being estimated. Necessarily some of the figures represent approximations, since no cost records 
relating to the war were maintained. 
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T A B L E 60.—hisular and District of Columbia loans outstanding, and changes 

during the fiscal year 1929 

Title of issue 

Phihppine Islands loans: 
Loan of 1904 (1914-1934), land purchase.. 
Public improvements— 

Loan of 1905 (1915-1935), first series... 
Loan of 1908 (1916-1936), second series. 
Loan of 1909 (1919-1939), third series.. 

• Loan of 1916 (1928-1946) 
City of Manila, sewer and water— 

Loan of 1906 (1915-1935), first series... 
Loan of 1907 (1917-1937), second series. 
Loan of 1908 (1918-1938), third series..! 

€ i t y of Cebu loan of 1911 (1921-1941), 
sewer and water 

.Loan of 1920 (1930-1950), Manila port 
works and improvements. 

•City of Manila 1920 (1930-1950) 
Loan of 1921 (due 1941), public improve-
'ment ^̂ . 

Loan of 1922 (due 1952) 
Collateral loan of 1922 (due 1950) 
Loan of 1922 (due 1952), irrigation and 

permanent pubhc works 
«Gold loan of 1922 (due 1952) 
Gold loan oi 1925 (1935-1955) 
•Collateral loan of 1926 (1936-1956) 
•Collateral loan of 1926 (due 1966). Pan

gasinan. _ 
Collateral loan of 1928 (due 1966), Occi

dental Negroes 
Collateral loan of 1926 (due 1966), Ilocos 

Norte : 
•Collateral loan of 1926 (due 1956), Marin-

duque 
Cohateral loan of 1927 (due 1957), Laguna. 
Collateral loan of 1927 (due 1957), Pro

vincial 
• Collateral loan of 1927 (1937-1957), Cama-

rines Sur 
Collateral loan.of 1928 (due 1968), La 

Union. 
Cohateral loan of 1928 (due 1958), Manila. 
Loan 0 f 1928 (due 1958), first series, Cebu 

port works 
Loan °f 1928 (due 1968), first series, Iloilo 

port works J 
City of Manila, loan of 1929 (due 1969), 

fir.st series, public improvement 

Total. 

..JPorto Rican gold loans: 
San Juan Harbor improvement— 

Loan of 1914 (1924-1939) (matured).. . 
Loan of 1915 (1926-1940) 
Loanof 1917 (1927-1942) 

Irrigation— 
Loan of 1913 (1933-1943) 
Loan of 1913 (1944-1950), series A to G. 
Loan of 1914 (1951-1954), series A to D . 

• Loan of 1915 (1955-1958), series E to H . 
Loan of 1916 (1959-1960), series I and J . 
Loan of 1918 (1958-1959), series A and 

B 
Loan of 1922 (1961-1962), series A and 

B 
Loan of 1923 (1929-1941), series A to M. 
Loan of 1924 (1942-1949). series N to U. 
Loan of 1925 (due 1963) 
Loan of 1926 (1939-1959), series V to 

E E - - -
Loan of 1927 (1939-1966), series FF to 

LL 
Loan of 1927 (1939-1973), series MM 

toSS 
Loan of 1927 (1959-1963), series A to E . 

Inter-
est 
rate 

Per centl 
4 

4 
4 
4 
4 

4 
4 
4 

53^ 
SM 

5 
iYi 

4H 
4" ' 
6 

iYz] 

iYi 

4HJ 
m 

4M 

4^2 

4H 
4H 

4H 

4H| 

4Hi 

4 
4 
4 

4 
4 
4 
4 
4 

4 

5 
4k, 
4H 
4H 

4K 

4H 

i\i 

0,ut-. 
standing 
•JuneSO, 

1928 

$5,117,0001 

1, . 697, 
442. 
830, 

1, 263. 

566, 
997, 
730. 

i. 779, 
1, 750. 

1,942, 
:.881, 
!, 628. 

1,815, 
,174, 
1,000, 

976, 

428, 

400, 

274, 

55, 
98, 

,406, 

111, 

no 
600, 

750, 

760 

Issued 
account 
'origina.l 
|subscrip-

tion 

80,573,600 

• 1,000' 
60 ooo; 
80 000 

1,000,000 
700,000 
400,000 
400,000 
200.000 

200,000 

250, 000 
975, 000 
600,000 
126, 000 

760,000 

526,000 

476, 000 
600, 000' 

$600,000 

600,000 

.Retired 
account 
redemp

tion 

$1,000 

75,000 

Issued 
and 

retired 
account 

> ex-:•-..:, 
changes, 
transfers, 

etc. 

$388. 000 

92, 000 
44.000 
16,000 

231.000 

33,000 
41,0001 
78,000! 

10 000 

306,000 

397,000 

91,000 

110,000 
600,000 

760 000 

760 000 

3,836,000 

196,000 
130,000 

6, 000 
29,000 

6.000 

138,000 
45,000 

69, 000 

26, 000 

50, 000 
16, OOOl 

Out
standing; 
.;T-une,30, 

1929 

|$5,117,00O 

1,697.000 
442.000 
830.000 

3, 263,000 

565,000 
997.000 
730,000 

105,000 

779.000 
750 000 

942.000 
881,000 
628, 000 

815,000 
174.000 
000,000 
976,500 

428, 600 

400.000 

274, 000 

55,600 
98,000 

1,406,000 

111, 000 

no 000 

600,000 

760,000 

760 000 

600,000 
81,073,600 

50,000 
80,000 

1,000,000 
700,000' 
•400,000 
400,000 
200,000 

20O000 

250.000 
900.000 
600.000 
125, 000 

760,000 

625, 000 

476, OCO 
500, 000 
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TABLE 60.—hisular and District of Columbia loans outstanding, and chaiiges 
during the fiscal year 1929—Continued 

Title of issue 

Porto Rican gold loans—Continued. 
Public improvement— 

Loanof 1914 (1925-1939) 
Loan of 1916 (1927-1930), series A to D . 
Loan of 1918 (1927-1930), series E to H . 
Loan of 1919 (1931-1934), scries I to L-
Loan of 1920 (1937-1940), series A to D . 
Loan of 1922 (1941-1944), series A to D . 
Loan of 1923 (1944-1948), series A to D . 
Loan of 1923 (1943-1955), series A to F . 
Loan of 1928 (1956-1959), series A to D . 
Loan of 1927 (1960-1963), series A to D . 

; Loan, of 1914 (1923-1953), series I to V, 
refunding 1. . . 

Loan of 1915 (1919-1935), series A to Q, 
refunding municipal 

Loan of 1920 (1930-1945), high school 
building. 

Loan of 1920 (1930-1945), series A, house 
construction 

Loan of 1920 (1940-1942), series A and B, 
workingmen's house construction „ 

Loan of 1924 (1929-1938), series A to J, 
Munoz Rivera Park.. 

Loan of 1925 (1935-1948), series A to D,. 
target range and aviation field . . . 

Loan of 1929 (1939-1954), San Juan Harbor. 
Municipality of Villalba, loan of 1927 

(1931-1958) - . . 
Municipality of Ponce, loan of 1927 

(1930-1959) 
Municipality of Ponce, loan of 1927. 

(1932-1961), series A to F, port works... 
Municipality of Guaynabo, loan of 1928 

(1933-1965) 

Total 

District df Columbia 50-year funded loan of 
1924 (matured) 

Inter
est 
rate 

Per cent 
4 
4 

k 
5 ^ 
6 
5 
iY2 
i H 

4 

4 

4K 

4M 

• 4H 

4M 

4M 
iY2 

0 

43/2 

iYi 
5 

3:̂ 65 

Out- , 
standing 
June 30, 

1928 

$988,000 
299,000 
270 000 

1, 000 000 
1, 000 000 
1, 000, 000 
1, 000 000 
6, 000 000 
2, 000, 000 
2, 000, 000 

450, 000 

118, 000 

300, 000 

250, 000 

500, 000 

200, 000 

200, 000 

35, OOQ 

650, 000 

200, 000 

25, 691, 000 

103, 950 

Issued 
account 
original 

subscrip
tion 

$320, 000 

400,000 

76, 500 

796, 500 

Retired, 
account 
redemp

tion 

$114, 000 
118, 000 

. 20, 000 

18, 000 

• 

20, 000 

366, 000 

Issued 
and 

, retired 
account 

ex
changes, 
transfers, 

etc. 

$27, 060 
38,000 
50, 000 

40 000 
72, 000 

270, 000 

185, 000 

39, 000 

3,000 

5,000 

25, 000 

86, 000 

400, 000 

78,500 

2, 012, 500 

Out
standing 
June 30 

1929 

$988,000 
185,000 
152, 000 

1, 000 000 
1, 000, 000 
1, .000, 000 
1, 000, 000 
8, 000, 000 
2. 000, 00 0 
2, 000, 000 

430, 000 

100, 000 

300, 000 

250,000 

500, 000 

180 000 

200, 000 
320, 000 

35,000 

650, 000 

600, 000 

78, 500 

2G, 121, 500 

103,950 
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TABLE 61.—Estimated amount of wholly tax-exempt bonds outstanding, by years, 

from June 30, 1913 to 1927; and, by months, from January, 1928, to August, 
1929, classified by type of obligor 

(Inchides bonds of States, cities, counties, etci, insular possessions. United States Government, and Fed
eral farm loan system) 

[000,000 omitted] 

Date [Total out-l 
standing 

issues 

Total 

Held in 
sinking 
funds or 

jowned by 
United 
States 

Govern
ment i 

Net out
standing 

issues 

States, counties, cities, etc. 

Tota l out
s tanding 
issues 1 

$4, 244 
4,719 
5, 017 
5,425 
5,820 
8,135 
8, 504 
7,177 
7,909 
8,887 
9,727 

10 883 
12, 058 
13, 066 
14, 031 

14,561 
14, 744 
14, 873 
14, 991 
15, 062 
16,158 
15, 209 
15, 253 
15, 292 
15, 352 
15, 422 
15,442 

15, 525 
15, 571 
15, 847 
15, 789 
15,901 
16, 015 
16, 051 
16,136 

H e l d m 
sinking 
funds 

$648 
714 
772 
828 
913 1 

1,010 1 
1,111 
1,224 
1,341 
1,458 
1, 577 
1, 752 
1,933 
2,113 
2,296 

2,383 
2,403 
2,422 
2,438 
2,457 
2,474 
2,483 
2,490 
2,495 
2,501 
2,521 
2, 630 

2,635 
2,541 
2, 554 
2, 588 
2,589 
2,611 
2,618 
2,628 

Net out
standing 
issues 1 

June SO— 
1913-
1914-.... 
1915 
.1916 
1917 
1918 
1919. 
1920 .• 

•1921 • 
•1922 
•1923. 

•1924 .•.-
1925... 
1926..... 
1927 

1928 
January 
February. . 
March 
April 
May 
June 
Ju ly . . 
August L.. 
September : 
October 
November 
December 

1929 
January 
February 
March 
April 
May 
J u n e . . . 
July 
August 

$6, 248 
6,723 
6,028 
6,435 
8,304 
9,233 
9,114 
9,894 

10 697 
11, 990 
13,191 
14.585 
16,870 
17, 039 
18, 079 

18,660 
18,844 
18,974 
19, 096 
19,174 
19, 291 
19, 341 
19, 373 
19, 410 
19,473 
19, 664 
19,581 

19, 881 
19, 707 
19, 785 
19, 908 
20, 037 
20,146 
20,188 
20, 275 

715 
773 
829 
914 

1,089 
1, 250 
1,391 
1,528 
1.801 
1,684 
1,883 
2,034 
2,190 
2,-309 

2, 395 
2,415 
2,434 
2,451 
2,470 
2,487 
2,498 
2,508 
2,513 
2,519 
2,539 
2,548 

2,545 
2,651 
2,584 
2,577 
2,600 
2,623 
2,630 
2,640 

$4, 597 
5,008 
5,253 
6,606 
7,390 
8,164 
7,864 
8,503 
9,169 
10 389 
11, 507 
12, 722 
13,838 
14, 849 
15, 770 

18, 265 
16,429 
18, 540 
16, 645 
16, 704 
16, 804 
18, 845 
16,865 
16, 897 
16, 954 
17, 025 
17, 033 

17,116 
17,158 
17, 221 
17. 329 
17,437 
17, 523 
17, 656 
17, 635 

$3; 596 
4,005 
4,245 
4,697 
4,907 
6,125 
6,393 
6,953 
6,668 
7,429 
8,160 
9,111 
10 126 
10,963 
11-, 736 

12,178 
12, 341 
12,451 
12, 553 
12, 606 
12,684 
12, 726 
12, 763 
12, 797 
12,861 
12.901 
12, 912 

12, 990 
13, 030 
13, 093 
13, 203 
13, 312 
13,404 
13,433 
13, 508 

1 Includes .the fioating debt. 
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TABLE 61.—Estimated, amount of wholly tax-exempt bonds outstanding, by years'r 
from June SOj 1913 to 1927; and, by months, from January, 1928, to August, 
1929, classified by type of obligor—Continued 

(Includes bonds of States, cities, counties, etc., insular possessions, United States Government, and 
Federal farm loan system) 

[000,000 omitted] 

D a t e 

J u n e SO— 
1913 
1914 ^ 
1915 
1916 " -
1917 

' 1918 _' 
1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 
1927 

1928 
Tanuarv 
F e b r u a r y 
March 
April 
M a y 
June 
Ju ly 
AugU5^t 
September 
October 
N o v e m b e r . . . . . 
D e c e m b e r . 

1929 
J a n u a r y . . 
F e b r u a r y 
March 
April - . 
M a y 
June 
Ju ly 
August . 

Terri tories, insular pos
sessions, e tc . 

Total out
s tanding 

issues 

$38 
36 
39 
38 
44 
•45 
46 
48 
60 
83 

119 
131 
136 
154 
180 

157 
157 
157 
159 
162 
168 
168 
159 
159 
159 
164 

. 164 

165 
1'68 
166 
168 
166 
167 
187 
167 

Held in 
s inking 
funds 

$1 
1 
1 
1 
1 
1 
1 
1 
4 
4 
5 
9 

12 
17 
14 

12 
12 
12 
13 
13 
13 
13 
18 
18 
18 
18 
18 

10 
10 
10 
11 
11 
12 
12 
12 

Ne t out
s tand ing 

issues 

$35 
36 
38 
37 
43 
44 
45 
47 
56 
79 

114 
122 
123 
137 
146 

145 
145 

' 146 
148 
149 
155 
156 
141 
141 
141 
148 
146 

155 
156 

• 168 
155 
1.55 
155 
165 
155 

Uni ted States 
Gove rnmen t 
ou t s tand ing 
issues (total 
ou ts tanding 

issues and net 
ou t s tand ing 

issues are 
identical since 
securities pur
chased for the 
s inking fund 
are canceled) 

$968 
988 
970 
972 

2,440 
2,955 
2,293 
2,294 
2,294 
2,294 
2,294 
2,294 
2,176 
2,164 
2,184 

2,186 
2.186 
2,168 
2,186 
2,168 
2,186 
2,167 
2.167 
2,187 
2,187 
2,167 
2,187 

2,188 
2.188 
2,168 
2,188 
2,188 

• 2,188 
2,189 
2,189 

Federal farm loan 

Tota l out
s tanding 

issues 

$98 
271 
375 
434 
726 

1,051 
1,297 
1,602 
1,655 
1,724 

1,776 
1,777 
1,778 
1,780 
1,784 
1,799 
1,797 
1,794 
1,792 
1,795 
1,811 
1,808 

1,803 
1,802 
1,804 
1,803 
1,802 
1,798 
1,799 
1,803 

Owned 
by Uni ted 

States 
Govern

men t 

$58. 
138 
186 
183 
139 
102 
102 
89 
60 

system' 

Ne t out
s t and ing 

issues 

$40 
133 
209 
251 
587 
949 

1,195 
1,413 
1,595 
1,724 

1,776 
1,777 
1,778 
1,780 
1,784 

. 1,799 
1,797 
1,794 
1,792 
1,795 
1,811 
1 808 

1,803 
1,802 
1,804 
1,803 
1,802 
1,796 
1,79» 
1,803 

TABLE 62.—Partially tax-exempt United States securities outstanding, hy years, 
from June SO, 1917 to 1927; and, by months, from Jaiiuary, 1928, to August, 

Year 

J u n e 30— 
1917 
1918 
1919 
1920 
1921 . 
1922 
1923 
1924 
1925 
1926 
1927 

A m o u n t 

$273 
9.031 

22,941 
21,787 
21, 443 
20,417 
19,714 
18,688 • 
18,0:36 
17, 220 
16,087 

[000,000 omit ted] 

Year and m o n t h 

1928 
J a n u a r y . . . . 
Febr i iary 
M a r c h . . . . 
April 
M a v . _ . . . 
June 
J u l y 
August 
September 
October 
N o v e m b e r 
December 

A m o u n t 

$16,663 
16,474 
16.467 
1.5.382 
l.-.,299 
16,152 
15,081 
16.208 
14,761 
15,020 
14,996 
14,824 

Year and m o n t h 

1929 
J a n u a r y 
F e b r u a r y 
Mai"ch. 
A pril 
M a y 
June 
J u l y 
August 

A m o u n t 

$14,912 
14,886 
14,779 
14 743 
14. 718 
M 471 
14,378 
.14.358 



APPENDICES TO REPORT ON THE FINANCES 

REPORTS 

OFTHE 

TREASURER 

DIRECTOR OF THE MINT (abridged) 

COMPTROLLER OF THE CURRENCY (abridged) 

COMMISSIONER OF INTERNAL REVENUE (abridged) 
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Ordinary receipts 

July August September October November December January February March April May June 
Total, July 1, 

1928, to June 30, 
1929 

Net amount of 
moneys depos-
ited in the cur-
rent fiscal year 
but cleared in 

the subsequent 
year over the 

amount depos-
ited in the 

prior fiscal year 
but cleared in 

the current year 

Revised receipts 
(actual) 

Customs 
Internal revenue: 

Income tax 
Miscellaneous internal revenue 

Miscellaneous receipts: 
Proceeds Government-owned securities-

Foreign obligations-
Principal 
Interest 

Railroad securities— 
All others „ 

Trust fund receipts (reappropriated for investment). 
Proceeds sale of surplus property 
Panama Canal tolls, etc 
Other miscellaneous4 

$44,590,783.30 

32,603,288.56 
50,001,279.25 

$52,797,381.04 

34,692,556.02 
53,472,349.31 

$50,410,124.13 

442,984,650.97 
46,377,897.94 

$59,741,346.03 

38,608,797.50 
55,775,894.84 

$48,436,078.24 

32,204,706.23 
49,891,897.11 

19,359.57 
665,529.13 
72,4S2.64 

5,812,184.33 
1,674,563.02 
1,580,014.55 

17,839,062.10 

10,000,000.00 
294,274.68 
41,265.10 

4,572,758.80 
808,615.80 

2,674,915.55 
14,140,509.94 

250,938.99 
195,783.57 

3,889,525.05 
876,679.65 

2,068,158.49 
10,344,148.97 

400,327.53 
483,048.67 

5,899,253.20 
123,797.52 

2,229,282.26 
24,365,541.25 

164,169.06 
223,702.96. 
72,074.02 

4,340,020.00 
147,397.87 

2,150,581.07 
7,524,877.21 

$45,802,924.31 

431,701.592.23 
47,917,242.78 

28,562,640.00 
70,049,563.02 
2,988,784.41 

298,727.98 
1,949,867.56 
1,216,72S. 82 
2,504,467.67 

16,112,663.70 

$45,549,050.31 

35,139,212.71 
51,630,089.47 

$48,651,497.17 

37,265,991.25 
44,822,006.64 

$55,199,848.26 

601,363,804.66 
50,704,097.09 

$50,404,343.90 

46,052,698.71 
47,944,565.55 

19,359.57 
869,380.73 
564,438.26 

7,190,557.31 
401,022.00 

3,238,650.99 
19,287,384.11 

10,000,000.00 
385,319.19 
473,557.03 

2,998,201.73 
1,346,554.30 
% 172,359.85 

10,678,896.12 

8,436,837.63 
3,463,054. 28 
4,155,703.25 

116,928.65 
2,606,692.02 

10,768,981.90 

315,764.14 
409,869.93 

5,630,005.99 
499,182.48 

2,352,518.01 
19,899,197.14 

$48,278,866.74 

42,838,015.15 
54,051,103.88 

42,922.67 
164,169.06 
225,809.54 
134,698.78 

5,179,214.36 
338,168.68 

2,295,446.30 
13, 173,385.95 

$52,400,542.74 

555,256,508.67 
54,719,125.12 

10,185,098.00 
69,924,287.95 

417,126.89 
822,515.95 

2,023,821.50 
1,849,093.65 
2,173,617.47 

16,109,988.17 

$602,262,786.17 

2,330,711,822.66 
607,307,548.98 

38,790,660.67 
160,340,908.23 
15,473,795.82 
7,031,516.21 

53,641,113.08 
9,398,732.44 

28,046,704.23 
ISO, 244,636.56 

$557,370.25 

838,968.81 
1,186,150.89 

l 410,190.72 
36,557.26 

""35~060~32 
84,743.01 

640,033. SO 

$602,820,156.42 

2,331,550,791.47 
608,493,699.87 

38,790,660.67 
160,340,903.23 
15,063,605.10 
7,068,073.47 

53,641,113.08 
9,433,79Z 76 

2S, 131,447.24 
1B0,884,670.36 

Total 154,858,546.45 173,494,626. 24 557,397,907.76 187,627,288.80 145,155,503.77 649,105,202.48 163,889,145.46 158,794,383.28 736,815,947.74 173,508,145.85 166,721,801.11 765,881,726.11 4,033,250,225.05 2,968,693.62 4,036,218,918.67 

» Deduct. 
< Includes receipts from miscellaneous sources credited direct to appropriations as shown separately on the daily statements from July 1 to Nov. 28, 1928 

71799—30—fi 1929. (Face p. 537.) No. 1 



Expenditures chargeable against ordinary receipts 

General expenditures: 
Legislative establishment . 
Executive proper , 
State Department . 
Treasury Department 
"War Department 
Department of Justice . 
Post Office Department (see note). 
Navy Department 
Interior Department 
Department of Agriculture 
Department of Commerce 
Department of Labor 
United States Veterans' Bureau 
Other independent offices and commissions.. 
District of Columbia. 

Total 
Deduct unclassified items_ 

Total 
Interest on public debt . . . 
Refunds of receipts: 

Customs 
Internal revenue 

Postal deficiency (see note) 
Panama Canal 
Operations in special accounts: 

Railroads 
War Finance Corporation 
Shipping Board 
Alien property funds 

Adjusted service certificate fund 
Civil service retirement fund 
Investment of trust funds: 

Government Life Insurance 
District of Columbia Teachers' Retirement,. 
Foreign Service Retirement 
General Railroad Contingent 

Total ordinary.. 

Public debt retirements chargeable against ordinary receipts: 
Sinking fund i . 
Purchases and retirements from foreign repayments 
Received from foreign governments under debt settlements 
Received for estate taxes 
Purchases and retirements from franchise tax receipts (Federal reserve 

and Federal intermediate credit banks) 
Forfeitures, gifts, etc, 

Total.. 

July 

$1,604,678.06 
48,234.32 

1,405,361.43 
18,307,861.89 
37,256,123.00 
1,979,863.33 

44,853.71 
25,967,553.76 
26,755,530.44 
13,825,155.52 
2,099,023.15 

626,422.52 
35,256,159.96 
2,352,218.90 
2,647,858.18 

171,076,948.16 
754,397.88 

170,322,550.28 
16,006,150.77 

1,707,873.11 
8,951,403.18 

601,442.46 

7,885.32 
l 104,948.76 
1,758,753.04 

»9,517.41 
270,139.82 

20,039,996.25 

5,551,671.00 
187,876.45 
197,600.00 
72,636.88 

225,561,512.39 

53,047,550.00 

10,500.00 

£3,058,050.00 

August 

$1,523,390.71 
35,899.35 

2,474,867.07 
14,288,556.30 
40.073,081.30 
2,097,668.51 

17,319.08 
30,208,647.87 
27,398,801.57 
15,478,438.53 
3,068,373.54 

977,512.10 
33,934,007.11 
2,600,803.13 
2,980,759.66 

177,158,125.83 
3 836,474.06 

177,994,599.89 
5,893,158.50 

1,615,895.11 
19,578,813.04 
10,000,000.00 

732,733.27 

US, 108.01 1 48,764.52 
1,783,129.96 1138,298.43 

> 81,469.25 
» 16,566.89 

4,585,297.83 

i 12,539.03 

221,867,881.47 

86,726,350.00 

86,726,350.00 

September 

$1,367,953.02 
53,364.34 

702,358.87 
14,360,996.70 
32,932,8*5.53 
1,949,685.05 

i 297.06 
25,738,475.25 
28,370,725.03 
15,713,399.62 
3,197,404.18 
1,013,584.25 

32,042,851.56 
2,692,346.05 
2,728,305.52 

162,863,997.91 
323,694.55 

162,540,303.36 
64,840,542.36 

1,503,914.50 
11,988,862.41 
10,000,000.00 

632,372.91 

1484,059.21 
1 139,396.31 

2,603,253.48 
114,707.35 

» 136,163.19 
1171,320.24 

3,864,237.25 
107.19 1 6,081.25 

25,180.61 

257,048,046.52 

225,551,900.00 

225,551,900.00 

278,619,562.39 I 308,594,231.47 I 482,599,946.52 

October 

$1,378,633.24 
38,778.61 

788,459.48 
14.288.806.42 
38,456,569.77 
2,771,062.91 

483.32 
32,546,584.61 
27,150,117.84 
19,810,077.63 
3,530,869.72 
1,030,191.81 

36.011.429.43 
3,377,023.57 
4,245,528.72 

185,424,617.03 
1 148,244.91 

185,572,861.99 
141,121,334.37 

1,904,460.21 
16,177,612.57 
10,000,000.00 

839,581.21 

16,710.20 
148,574.79 

3,708,025.99 
1 1,785,511.26 

432,387.54 
75,144.97 

5,895,917.44 
29,925.64 

156,817.05 

364,046,682.85 

4,600,000.00 

6,100.00 

4,606,100.00 

368,652,782.85 

November 

$1,455,098.66 
35,620.31 

712,343.39 
18,727,090.26 
35,304,378.92 
2,200,868.95 

483.32 
30,965,290.50 
23,644,877.91 
15,727,637.46 
3,442,471.89 

733,339.01 
33,908,478.30 
3,021,171.27 
3,627,290.94 

173,506,441.09 
M,865.30 

173,511,306.39 
15,574,176.75 

1,704,746.92 
17,700,493.48 

700,862.89 

1362,653.12 
156,927.35 

1,085,632.59 
1342,763.44 
1 374,759.30 

155,782.07 

4,211,332.07 
17,351.49 
»6,940.04 

111,336.44 

213,628,977.84 

213,628,977.84 

December 

$1,806,811.08 
37,818.73 

740,289.12 
13,111,599.20 
36,903,808.50 
3,341,620.90 

483.32 
30,951,308.46 
24,769,232.38 
13,787,575.59 
3,612,681.78 
1,117,998.88 

34,082,158.75 
2,488,176.46 
4,101,466.29 

170,853,029.44 
a 203,728.21 

171,056,757.65 
94,560,414.51 

2,106,461.53 
13,973,672.24 

1,129,410.86 

1 1,067.75 
165,972.99 

1,094,146.70 
1,215,472.20 

60,214.72 
1146,589.82 

1,884,927.41 
64,940.15 
17,866.22 

286,924,921.19 

18,000.00 
97,075,360.00 

1,000.00 

January 

$1,410,710.25 
42,243.43 

1,471,984.00 
19.360.674.76 
30,340,247.18 
1,448,224.14 

473.32 
39,325,512.33 
23,680,368.09 
16.607.758.77 
3,163,429.94 

734,535.65 
33,747,554.17 
4,176,201.31 
2,804,218.16 

178,314,138.50 
445,272.84 

177,868,865.66 
32,712,573.85 

2,123,435.29 
35,298,312.85 

1,337,844.03 

32,401.43 
17,012.68 

1,851,682.84 
1,340,882.44 

111,886,909.87 
l 57,592.17 

6,922,973.93 
50,800.21 
18,200.46 

216,783.17 

371,570,660.26 

February 

$1,135,473. 13 
41,807.36 

846,948.68 
14,544,914.68 
32,079,575.99 
2,146,283.53 

614.32 
25,314,402.57 
22,814,931,40 
8,572,094.15 
3,042,462.41 

905,675.51 
33,228,465.75 
2,60S, 425.38 
3.001,890.73 

150,283,965.59 
3 291,357.83 

150,575,323.42 
3,981,327.06 

1,590,545.33 
14,344,373.28 
10,000,000.00 

494,896.18 

139,208.74 
127,779.85 
687,019.02 

11,730,830.63 
1307,418.64 

2,332.85 

2,973,503.43 
24,698.30 
l 8,362.01 

182,560,419.00 

March 

$1,390,542.15 
34,645.08 

1,409,630.67 
17,543,603.55 
35,823,821.22 
2,786,984.12 

13,661.50 
32,321,309.94 
25.093.066.34 
15.629.103.35 
3,383,551.91 
1,258,241.26 

35,523,719.91 
2,815,716.31 
3,701,381.81 

178,728,979.12 
1,456,063.40 

177,272,915.72 
58,662,150.59 

1,982,271.19 
20,415,911.24 
10,000,000.00 

745,636.15 

167,337.45 
144,029.75 

1,343,832.90 
11,160,728.04 

407,644.98 
168,849.47 

4,130,865.08 
24,838.17 
18,318.37 

April 

$1,653,379.34 
34,421.12 

920,963.94 
17,962,738.45 
34,187,078.87 
3,168,329. 72 

15,106.62 
30,063,577.22 
22,179,225.33 
14,293,816.10 
3,411,751.33 

763,690.14 
35,922,465.60 
5,521,286.21 
2,848,685.88 

172,940,515.87 
i 814,232.63 

173,790,748.50 
134,123,845.75 

1,724,754.81 
10,425,256.87 
10,020,900.92 

634,616.09 

1842,600.41 
i 54,377.32 

l 1,142,895.68 
1,879,389.39 
1 538,325.23 
193,234.71 

5,631,505.91 

"Ii,"ooo75o" 
1 1,499.92 

May 

$1,348,215.39 
52,537.52 

1,051,283.30 
24,494,308.95 
31,713,663.57 
2,704,176.03 

245.66 
31,436,731.99 
25,124,991.66 
12,324,411.98 
3,721,260.17 
1,153,231.99 

38,956,499.04 
5,589,478.74 
3,449,969.01 

183,121,005.00 
J 13,843.18 

273,874,501.88 j 335,552,084.97 

183,134,848.18 
16,461,173.55 

1,842,086.65 
7,785,508.52 

10,000,000.00 
644,493.59 

1129,351.53 
8,876.64 

l 2S0,048.97 
1319,684.93 

457,837.02 
88,009.76 

4,548,044.72 
38,635.03 
19,000.00 

592,534.61 

224,863,962.84 

June 

$1,471,770.64 
31,829.86 

760,020.38 
13,456,073.25 
31,830,352.57 
2,296,853.13 

42,997,443.16 
29,722,149.50 
24,140,728.28 
9,377,793.88 
3,414,066.43 

996,767.24 
34,606,614.82 
3,065,869.30 
3,979,231.48 

202,207,563.92 
a 654,485.95 

202,862,049.87 
94,388,551.44 

2,019,991.04 
14,037,667.44 
24,678,843.14 

551,757.65 

53,176.61 
i 22,507.27 

1,396,527.25 
1279,029.80 
l 304,188.72 
l 89,620.90 

1,959,835.76 
63,985.74 
17,204.58 

Total July 1, 
1928, to June 

30, 1929 

$17,546,655.67 
487,250.03 

13,284,510.33 
200.447.224.41 
416.901.546.42 
28,891,620.32 
43,090,870.27 

364,561,543.99 
301,122,596.27 
171,147,262.53 
39,987,346.45 
11,311,190.36 

417,280,404.40 
40,308,719.63 
40,116,586.38 

2,106,485,327.51 
»17,803.40 

2,106,503,130.91 
678,330,399.50 

21,826,435.69 
190,727,887.12 
94,699,744.06 
9,045,647.29 

II,857,633.06 
1611,414.95 

15,889,059.12 
1 1,345,327.26 

III, 772,809.62 
19,955,190.64 

52,160,111.83 
503,158.37 
282,444.12 
977,842.83 

341,359,834.67 ! 3,298,859,485.83 

24,703.75 

97,094,350.00 24,703.75 

384,019,27L19 1 371,595,36101 

2,933,400.00 

2,933,400.00 

185,493,819.00 Total expenditures chargeable against ordinary receipts, unrovised.. 
Deduct: 

Net amount of checks paid, less disbursing officers' deposits made, in the current fiscal year but cleared In the subsequent year over like payments and deposits in the prior fiscal year but cleared in the current year. 

91,400.00 

91,400.00 

351,300.00 
43,250.00 

10,000.00 

404,550.00 

509,900.00 
78,567,000.00 

10,000.00 

26,000.00 

370,277,100.00 
571,150.00 

175,642,350.00 
20,000.00 

2,933,400.00 
159,703.75 

79,112,900.00 ! 549,603,703.75 

273,874,501.88 f 335,643,484.97 I 225,268,512. S4 1 420,472,734.67 

Total expenditures chargeable against ordinary receipts, revised.. 

3,848,463,189.63 

49,902.52 

3,848,413,2S7.11 

NOTE .—Included in expenditures of the Post Office Department and also on account of postal deficiency for the fiscal year 1929 (month of June, 1929) are $42,997,089.50 and $8,999,996, respectively, representing payment of so-called back railway mail pay to inland carriers under authority of joint resolution 
approved June 6, 1929. 

i Excess of credits (deduct). ' Add. 

iSummary for fiscal year, 1929 
Revised total ordinary receipts - — $4,036,218,918.67 
Revised total expenditures chargeable against ordinary receipts. 3,848,413,2S7.11 

Surplus 187,805,631.56 
71799—30—ji 1929, (Face p. 537.) No. 2 



REPORT OF THE TREASURER 

TREASURY OF THE UNITED STATES, 
WasUngton, Octoher 10, 1929. 

SIR: There is transmitted herewith a report covering the transac
tions of the Treasury of the United States for the fiscal year ended 
June 30, 1929. 

The total ordinary receipts, revised, for the year amounted to 
$4,036,218,918:67 as compared with $4,038,235,512.48 for 1928. 
Internal revenue receipts amounted to $2,940,044,491.34 as compared 
with $2,792,193,111.67 for the prior year. Customs receipts amounted 
to $602,820,156.42; foreign repayments, principal and interest, to 
$199,131,568.90; and miscellaneous to $294,222,702.01 as compared 
with $568,156,592.92, $208,925,942.69, and $468,959,865.20, respec
tively, for the preceding fiscal year. 

The total ordinary expenditures, revised, for the fiscal year amounted, 
to $3,298,809,583.36, and other expenditures chargeable against ordi
nary receipts to $549,603,703.75 as compared with $3,104,759,598.94 
and $540,246,020.30, respectively, for the prior year. 

The excess of total ordinary receipts over total expenditures charge
able against ordinary receipts was $187,805,631.56 as compared with 
$393,229,893.24 for the prior fiscal year. Postal revenues deposited 
in the Treasury and credited to the account of the Post Office Depart
ment amounted to $733,530,053.53. 

The total receipts an(i the total expenditures for the fiscal year, 
classified according to the daily statement of the United States 
Treasury, are given in the tables facing this page, the first section of 
which shows the receipts for each month and for the fiscal year on a 
daily Treasury statement basis, also the total for the year adjusted to 
an actual deposit basis, and the second section shows the expenditures 
by months and the total for the fiscal year as refiected in the daily 
statement of the United States Treasury, also the total for the year 
adjusted to an actual payment basis. The surplus is also refiected. 

Pay warrant transactions 

During the fiscal year ended June 30,1929, Treasurer's checks issued 
on settlement warrants in payment of claims settled by the Comp
troller General of the United States amounted to $87,359,500.77, and 
funds advanced to United States disbursing officers by accoimtable 
warrants amounted to $2,750,274,709.64. 

537 
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Accountable warrants were also issued to reimburse the Treasurer 
for the payment of public debt principal, interest, and premium 
amounting to $6,548,564,728.06. Details of these transactions are 
given below: 

Class • 

War 
N a v y 
I n d i a n s 
I n t e r i o r . . . 
Miscellaneous series 
Treasu ry 

J*ublic deb t (principal, interest, and p r e m i u m ) . 

Tota l . . . 

Treasurer ' s checks issued 
on se t t lement war ran t s 

N u m b e r 

7,153 
1,424 
2,372 
2,462 
6,817 
6,899 

27,127 

27,127 

A m o u n t 

$11, 014,389. 06 
6, 528, 583.47 
1, 621, 294. 97 
5, 714, 924. 04 

18, 523. 449. 24 
43, 956,859. 99 

87, 359, 500. 77 

. 
87, 359, 500. 77 

Accountable war ran t s 

N u m b e r 

2,228 
2,121 
1,604 

846 
1 8, 273 

5,339 

20, 410 
13 

20,423 

A m o u n t 

$466, 663, 776. 55 
384, 217,116. 02 

34, 656, 682. 74 
308, 376, 800. 54 

1 1,192,173,080. 63 
384,188, 274.16 

2, 750, 274, 709. 64 
6, 548, 564, 728. 06 

9,298,839,437 70 

I Includes 574 warrants for $332,762.49 paid by Treasurer's checks. 

Foreign exchange purchased 

The cost of drafts in foreign currencies purchased by the Treasurer 
<iuring the fiscal year 1929 to pay claims settled in such currencies by 
the Comptroller General aggregated $18,812.51, which amount is 
included in the total amount of Treasurer's checks issued on settle
ment warrants given in the preceding statement. Drafts in foreign 
•currencies were also purchased by the Treasurer for other departments 
and bureaus of the Government at a total cost of $63,424.35 and reim
bursement was received therefor. The following statement shows the 
totals of the various kinds of foreign currencies purchased and the 
total cost in United States money for each kind: 

Kind of currency purchased 

For payment of claims 
settled in foreign cur
rencies by the Comp
troller General 

Amount Cost 

For other departments 
and bureaus of the 
Government 

Amount Cost 

Belgas. 
Canadian dollars 
Colombian dollars 1 
Francs, French 
Francs, Swiss 
Guilders '. 
Kronen, Czechoslovakian 
Kroner, Danish 
Kroner, Norwegian 
Kroner; Swedish.. 
Lire 
Local currency. Hong Kong.. 
Local currency, Peiping 
Local currency, Shanghai 
Local currency, Tientsin... . . 
Milreis 
Pengo 
Pesetas 
Pesos, Argentine paper 
Pesos, Mexican gold 
Pesos, Mexican silver 
Pesos, Uruguayan gold 
Pounds, Peruvian 
Pounds, Turkish 
Reichsmarks 
Rubles , 
Rupees 
Sterling 
Yen 

9,346. 35 
60.00 

2, 680. 00 

1, 306. 29 

25.00 

8/0/0 

521.85 

"i'm/Yb/Q 

$386. 02 
9.62 

140. 31 

618. 38 

4.06 

32.00 

124. 29 

17, 618.84 

70.00 
3,887. 02 

11.50 
101, 991. 75 

8, 582. 81 
3, 410.10 

58.60 
1, 696. 62 

372. 95 
616.10 

24, 735. 61 
80.05 

2, 052. 06 
9, 070. 44 

758$600 
34.70 

15, 754. 80 
988. 20 

1,077. 26 
2, 034. 58 

45.00 
17/6/96 

21.86 
75, 683.15 

126. 37 
1, 071/11/0 
4, 270/7/10 

3, 808.18 

Total. 18,812.61 

$9.72 
3, 884.04 

11.50 
3, 984. 96 
1, 651. 83 
1, 367. 68 

1.73 
452. 04 
99.49 
164. 69 

1, 295. 04 
40.12 
957. 40 

4, 252. 89 

90.24 
6.06 

2, 387. 65 
407.83 
511. 27 
947. 66 
44.86 
70.38 
11.18 

18,001. 20 
86.46 
388. 39 

20, 709. 75 
1, 608. 62 

63, 424. 36 
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Collection items 

To facilitate the transaction of Government business and to con
form to commercial usage, personal checks, drafts, and postal and 
-expiress money orders are received by the Treasurer of the United 
States and by the Federal reserve banks and branches for collection 
and credit of the proceeds in the account of the Treasurer of the 
United States. 

All checks and drafts received by any Government officer are 
received subject to collection, and in the event that any check or 
4raft can not be collected, or is lost or destroyed before collection, 
appropriate action will be taken by the depositor in the same manner 
as ii-the check or draft had not been received. Such payments are 
not effective unless and until the check or draft has been actually 
collected and paid. 

The class, number, and amount of collection items desposited with 
the Treasurer of the United States in Washington for the fiscal years 
1928 and 1929 are shown in the following statement, for comparison: 

Class 

•Checks and drafts i 
Postal money orders ._ 
"Veterans' Bureau , collection i t e m s . . 

Tota l . . . 
Xess unpa id checks 

N e t total . . - , 

1928 

N u m b e r 
of i tems 

592,530 
181,142 

3, 849,880 

4,423, 532 
22, 284 

4,401,248 

A m o u n t 

$274,180, 899. 97 
1, 039, 936. 89 

62, 834. 797. 74 

338. 035, 434. 80 
525, 039. 81 

337, 510, 394. 79 

1929 • 

N u m b e r 
of i tems 

873.089 
225, 789 

1,824,450 

2, 723. 308 
15,171 

2, 708.137 

A m o u n t 

$206. 784, 070. 38 
1, 322. 505. 04 

39, 724, 214. 96 

247,830,790.37 
571,483:'41 

247, 259,326. 96 

3 Include? drafts deposited by Farm Loan Board in connection with sales of Federal land bank bonds and 
federal intermediate credit bank debentures. 

District of Columhia securities 

Of the 3.65 per cent bonds of the District of Columbia which 
matured August 1, 1924, $103,950 are still outstanding. No pay
ments on account of redemption of these bonds or past-due interest 
thereon were made during the fiscal year 1929. 

There has been no change in the old securities of the District of 
Columbia held in the care and custody of the Treasurer, and they are 
as follows: Chesapeake & Ohio Canal bonds, $84,285, and board of 
audit certificates, $20,134.72; while in the District of Columbia con
tractor's guaranty fund there is a cash balance of $132.51. 

OhecJcing accounts 

Checks drawn on this office by Government disbursing officers were 
paid during the fiscal year 1929 to the number of 33,657,998, a de
crease as compared with the previous fiscal year of 757,508 checks. 
Balances to the credit of disbursing officers and Government agencies 
in 3,062 accounts on June 30, 1929, amounted to $332,469,903.33, 
a decrease of $30,673,931.91 from the total of such balances in 3,112 
accounts on June 30, 1928. The decrease in balances was due to the 
progress of the liquidation of the War Finance Corporation under 
OTder of the Secretary of the Treasury dated April 5, 1929, issued 
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pursuant to authority contained in the act approved March 1, 1929.. 
The decrease in number of checks was due to the reduction in interest 
checks because of .the retirement of registered bonds and to the 
smaller number of redemptions of public debt obligations in the-
current fiscal year. There was a slight increase in the number of. 
postmasters' and disbursing officers' checks. 

Payments to correct irregularities in negotiation of checks were-
made in the fiscal year 1929 to the number of 1,006, amounting to-
$71,538.59, while in theprevious year the number of cases was 1,116^ 
for $72,398.77. Duplicate checks to the number of 8,979 were re
quested by payees or indorsees during the fiscal year 1929 as compared 
with 9,887 during the previous fiscal 3^ear, the original check in each-
case having been lost, stolen, or destroyed. 

Panama Canal 

Receipts from tolls, etc., for movement of tonnage through the^ 
Panama Canal during the fiscal year ended June 30, 1929, amounted 
to $28,131,447.24. Receipts during the previous fiscal year amounted 
to $28,134,345.42, a net decrease of $2,898.18 for the fiscal year 1929. 

Disbursements made on account of the canal on the basis of warrants-
drawn were $9,970,913.25 for construction, maintenance, and opera
tion, $943,985.31 for fortifications, and $3,002,235.80 on account of 
interest paid on Panama Canal loans, as against $10,659,442.27,. 
$1,165,632.53, and $2,987,329.05, respectively, for the fiscal year 1928. 

Payrnent qf coupons from United States securities 

Coupons from^ United States bonds, notes, certificates, etc., paid' 
during the fiscal year 1929 numbered 24,609,598 and amounted to-
$510,023,260.69. 

Payment of interest on the registered securities of the United States 

Checks in payment of interest on registered obligations of the
United States are prepared and issued by the division of loans and 
currency, office of the Secretary of the Treasury, and are drawn on 
the Treasurer of the United States. Each check indicates the loan> 
for which it is issued and the annual rate of interest. Paid checks are 
charged by the Federal reserve banks and branches and general de
positary banks in their transcripts of the Treasurer's account. The 
total amount of such charges is included in the Treasurer's monthly 
requisition for reimbursement. After payment the checks are for
warded to the Comptroller General of the United States. 

There were 1,798,501 interest checks issued during the fiscal year 
1929, amounting to $142,079,902.95. The paid checks numbered. 
1,740,940 and amounted to $142,226,375.40. 

Transactions on account of the Post Office Department 

During the fiscal year 1929 the postal receipts deposited in the 
Treasury and credited to the account of the Post Office Department 
amoimted to $733,530,053.53, which, however, includes transactions 
in the money-order fund account effected in both receipts and ex
penditures in approximately same amounts. Other receipts amount
ing to $588,035,910.58 were received and disbursed by postmasters-
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without being deposited in the Treasury. Such disbursements are 
.authorized by law. 

All receipts and disbursements of the Post Office Department are 
under the exclusive control of the Postmaster General. All warrants 
«are issued by him on the Treasurer of the United States, but are cashed 
T)y any Federal reserve bank or branch or any general depositary bank 
of the United States. 

The transactions relating to the account with the Treasury during 
the fiscal year 1929 are recorded in the following statement: 

W a s h i n g t o n . . . . 
IReceipts and d isbursements by post

masters dur ing quar te r ended— 
Sept. 30, 1928 
Dec. 31, 1928 
M a r . 31, 1929 
JuneSO, 1929 

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

Balance 
June 30,1928 

$8, 851,108. 78 

8, 851,108. 78 

Fiscal year 1929 

Receipts 

1 $733, 530, 053. 53 

145, 159,454. 23 
152, 384, 585. 25 
145, 252,179. 57 
145, 239, 711. 53 

1, 321, 565, 984.11 

Disbursements 

$882, 547, 789. 78 

145,159, 454. 23 
152, 384. 585. 25 
145, 252,179. 57 
145, 239, 711. 63 

1, 270, 583, 700. 34 

Balance 
June 30,1929 

$59, 833, 372. 53 

59, 833, 372. 53 

»Includes deficiency appropriation of $94,899,744.08. 

District of Columhia teachers^ retirement fund 

Under the provisions of the act of January 15, 1920, as amended 
and supplemented, the Treasurer of the United States is charged with 
the investments in the District of Colunlbia teachers' retirement 
fund and holds in safe-keeping securities purchased for this purpose. 

Ti t le of securities 

i ] 4 per cent first L ibe r ty loan, converted 
4J<̂  per cent th i rd L ibe r ty loan . 
iYi per cent fourth L iber ty loan 
i Y . per cent Treasu ry bonds of 1947-1952 
4 per cent Federal farm loan bonds 
iY : per cent Federal farm loan b o n d s . 
4V^ per cent Federa l farm loan bonds 
i Y per cent Federal farm loan bonds 
5 per cent Federal farm loan bonds 
4V^ per cent Phi l ippine Is lands bonds 

Tota l 

Deduc t ions 

.Held J u n e 
30, 1928 

$28,850 
1 3,450 

735, 750 
10, 000 
55 320 

488 440 
418 940 

91 380 
1 000 

182 000 

n , 991,130 

P u r 
chased 
dur ing 
fiscal 
year 
1929 

$276,440 
.500 

276.940 

On h a n d 
J u n e 30, 

1929 

$26,'850 

735, 750 
10,000 
55, 320 

744, 880 
417 440 

91 380 
1 000 

182 000 

2, 264, 820 

Government reserves 

He ld 
J u n e 30, 

1928 

$20,555 
198,300 

100 

2 216, 400 

Pur 
chased 
d m i n g 
fiscal 
year 
1929 

$195,840 
70, 300 

285. 940 

On 
h a n d 
J u n e 

30, 1929 

$215,640 
266,800 

100 

482. 340 

• $3,450 withdrawn and redeemed at maturity on September 15, 1928, and $500 4Hper cent and $3,040 
4K per cent Federal farm loan bonds purchased with proceeds thereof. 

2 Prior to and including June 30, 1928, reported on one statement; but acting in accordance with the act 
dated June 11, 1928, to amend the act entitled "An Act for the retirement of public-school teachers in the 
District of Columbia" approved Jan. 15,1920, and for other purposes, which provides that money deducted 
from the annual salary of every teacher, and the reserves created as the result of annual appropriations shall 
be invested by the Treasurer of the United States, and that the moneys so invested out of the above-men
tioned funds shall be kept entirely .separate from each other, the above is set out in two separate and, 
distinct statements. • 
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Transactions in the public deht 

The total gross debt at the close of the fiscal year 1928 amounted 
to $17,604,290,562.93. Public debt receipts during the year amoiin;ted 
to $5,194,341,732.37, and"public debt expenditures to $5;867,434,-
547.70, making the amount outstanding June 30, 1929, $16,931,197,-
747.60, as shown by the public debt statement for that date. Of the 
amount retired $549,603,703.75 was on account of the sinking fund 
and other debt items chargeable ^against ordinary receipts, and. 
$123,489,111.58 was on account of retirements from surplus receipts 
over expenditures. 

The average annual rate of interest on the interest-bearing debt on. 
June 30, 1929, was 3.94 per cent, as compared with 3.87 per cent at 
the close of the fiscal year 1928. This slight increase is due to the 
high rate carried by short-term securities issued during the course 
of the year on account of tightening credit conditions which com
pelled the Government, as well as other borrowers, to pay higher 
rates for money. The total interest payments during the' year 
amounted to $678,980,351.20 as compared with $731,850,073.89 in. 
1928, a reduction in interest charges of $52,869,722.69. 

During the prior fiscal year the Treasury began refunding opera
tions in anticipation of the maturity on September 15, 1928, of the 
third Liberty loan bonds, which on June 30, 1928, amounted to 
$1,228,848,600. During the fiscal year the department has prac
tically completed the retirement of the above amount, so that there 
now remains outstanding only $20,453,400 of the original issue of over 
$4,000,000,000. 

Unmatured bonded indebtedness has been reduced by $896,115,150 
during the year, maturing third Liberty loan bonds having beenoffset^ 
in part, by the issue of Treasur}?^ bonds of 1940-1943. Short-term 
indebtedness was increased by $217,361,432:90. 

The receipts and expenditures on account of the principal of the 
public debt for the fiscal years 1928 and 1929 are given for comparison 
in the following statement: 

Account 

RECEIPTS 

Certificates of indebtedness 
Treasury notes and certificates of in

debtedness (foreign service retire
m e n t fund series) 

T reasu ry notes (adjusted service 
series) 

Treasury notes and certificates of in
debtedness (civil service re t i rement 
fund series) 

Treasury notes 
T reasu ry bonds ^ . . 
T reasurv savings securities 
Postal savings bonds ^.--
Deposi ts for re t i rement of nat ional 

bank notes (act of Ju ly 14, 1890) . . . . 

Total 

1928 

$5,406,536,700.00 

299,000.00 

123, 400, 000. 00 

27, 400, 000. 00 
1, 228, 895, 350. 00 

27, 053,100. 00 
17, 052,125. 51 

1, 582, 720. 00 

25,121, 597! 50 

8, 855, 340, 593. 01 

1929 

$4,837,488,200. 00 

377, 000. 00 

127,700,000.00 

33, 000,000. 00 

359, 042, 950.00 
10, 015, 227. 37 
2, 074, 800. 00 

24, 843, 555. 00 

'), 194,341,732.37 

Increase 

$78, 000. 00 

4, 300,000. 00 

5, 800, 000. 00 

331,989, 850. 00 

492. OSO. 00 

-

Decrease 

.$789,048,500.00 

1, 226, 895,350.00 

7, 036,89§. 14 

•478,042.50 

1, 660, 998,860.64 
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Account 

EXPENDITURES 

Certificates of indebtedness 
Treasu ry notes and certificates of in

debtedness (foreign service retire
m e n t fund series) 

Treasury notes and certificates of in
debtedness (adjusted service series). 

Certificates of indebtedness (civil serv
ice re t i rement fund series) 

Treasury notes 
Treasury b o n d s . . 
War savings securities 
Treasury savings securities 
Firs t L iber ty b o n d s . . 
Second L ibe r ty bonds 
T h i r d L ibe r ty bonds 
F o u r t h L ibe r ty bonds 
Victory notes 
0 thler deb t • i tems 
Nat iona l -bank notes and Federal re

serve bank notes 

Tota l 

N e t publ ic debt re t i rements 

1928 

$4,838,818,000. 00 

147,000. 00 

34, 500, 000. 00 

12, 600, 000. 00 
471, 715, 250. 00 

150,000. 00 
77,123. 25 

178, 749,878. 20 
4,050. 00 

1, 273, 632, 250. 00 
918, 816, 250.00 

2,882,850. 00 
959,4.00. 00 
707, 326. 73 

27, 688,920. 00 

7, 781, 224, 298.18 

905,883, 703.17 

1929 

$4,240,028,700. 00 

27, 000. 00 

16, 500, 000. 00 

184, 950, 050. 00 
12, 695,000. 00 

58,429. 75 
140, 999, 067.45 

5, 250. 00 
23,142, 850. 00 

1, 208,395, 200. 00 
15, 884, 050. 00 

498, 950. 00 
109,944. 00 

24, 348, 258. 50 

5, 887,434, 547. 70 

873, 092,815. 33 

Increase 

$12, 645, 000. 00 

1, 200.00 

289, 578,955.00 
12, 821, 200. 00 

Decrease 

$598, 589,300. OO' 

120, 000. Od 

18,000. 000.00' 

12, 800,000. 00 
288, 765, 200. 00 

20, 893. 60' 
37, 750,808. 75 

1, 250, 489,800.00-

462,455. 55 
597, 382.73^ 

3, 340, 683. 50' 

1, 893, 789, 748. 48-

232,790,887.84-

Statement of the public deht of the United States, J u n e 30, 1929 

Detai l 

Interest-bearing debt 
Bonds: 

2 per cent consols of 1930. 
2 per cent P a n a m a Canal loan of 1918-

1938 
2 per cent P a n a m a Canal Loan of 

1918-1938 
3 per cent P a n a m a Cana l Loan of 

1 9 8 i : . . . . . 
3 p e r cent conversion bonds of 1948-

1947 
2Y per cent postal savings bonds 

(first to th i r ty-s ixth series) . . , 

F i rs t L ibe r ty loan 
S}^ per cent bonds of 193'2-1947.. 
Conver ted 4 per cent bonds of 

. 1932-1947 
Converted 4}^ per cent bonds of 

1932-1947 
Second converted 4 ^ per cent 

bonds of 1932-1947.. 

Fou r th L ibe r ty loan—414 per cent 
bonds of 1933-1938 

Treasury bonds— 
4M per cent bonds of 1947-1952. 
4 per cent bonds of 1944-1954 
3 ^ per cent bonds of 1946-1958-
SYs per cent bonds of 1943-1947.. 
SYs per cent bonds of 1940-1943., 

Treasury notes: 
Series A-1930-1932 
Series B-1930-1932 
Series C-1930-1932 
Adjusted s e r v i c e -

Series A-1930 
Series A-1931 
Series B-1931 
Series A-1932 , 
Series A-1933 
Series A-1934 

Civil service re t i rement f u n d -
Series 1931 , 
Series 1932 

eries 1933 
5 service re t i rement f u n d -
Series 1933 

A m o u n t issued A m o u n t re
t ired. 

$646, 250,150. 00 

54, 831, 980. 00 

30, 000, 000. 00 

50, 000, 000. 00 

28, 894, 500. Oo| 

16, 887,180. 00 

, 989, 455, 550. 00 

8,964,581,100.00 

'63,982, 300. 00 
1,047,088, 500. 00 

494,898,100. 00 
494, 854, 750. 00 
359,042,950.00 

1, 380,458,450. 00 
819,495,700. 00 
007.399, 650.00 

50, 000, 000. 00 
53, 500, 000. 00 
70, 000, 000. 00 

123, 400, 000.00 
123.400, 000. 00 
127, 700,000. 00 

31, 200, 000. OOI 
14.400, 000. 00 
47,800,000.00 

529, 000.00 

$48, 528,100. 00 

6, 677,800. 00 

4, 052, 800. 00 

200, 000. 00 

A m o u n t ou ts tanding 

50, 308, 850. 00 

i6, 221, 550. 00 

4, 978, 000. 00 
10, 254,000. 00 
5, 811,000. 00 
1, 817,000. 00 

222, 409, 050. 00 
18, 480,150. 00 
94, 353,100. 00 

35. 000, 000. 00 

$599, 724, 050. 00 

48, 954,180. Oo| 

25,947,400. 00 

49, 800, 000. 00 

28, 894, 500. 00 

16,887,180. 00 

1, 397, 685, 200. 00 

5,155,450.00 

532, 816,100. 00 

3,492.150.001 

1,939,148,900.00 

8, 278, 359, 650. 00 

758,984, 300. 00 
1,038,834, 500. 00 

489,087,100. 00 
493,037,750.00 
359,'042.950. 00 

27, 000. 00 

1,138,047,400.00 
803,015, 550. 00 
513,046, 550. 00 

15, 000, 000. ool 
53, 500. 000. OOI 
70. 000, 000. 00 

123,400, 000. 00 
123, 400, 000. 00 
127, 700, 000.00 

31, 200, 000. 00 
14, 400, 000. 00 
47,800,000.00 

502, 000. 00 

$770, 207,\310. 00= 

8, 217, 508, 450. 00-

3,138, 988, 600. 00 

2,881,011,500.00 
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Statement of the public debt of the United States, June SO, 1929—Continued 

Detai l A m o u n t issued A m o u n t re
t i red A m o u n t ou t s tand ing 

Certificates of-indebtedness: 
Series.TS-1929 
Series T S 2-1929... 
Series TD-1929 
Ser . iesTD 2-1929 
Series TN-1930 

Treasury savings certificates: 
1924, issue of D e c . 1, 1923 

Series 

$308, 806, 000. 00 
209,918, 000. 00 
310, 245, 500. 00 
475, 998, 500. 00 
404, 209, 500. 00 

126,484,432.25 

$1, 000, 000. 00 
, 7,100, 000. 00 
37, 076, 500. 00 
23, 801, 500. 00 

$307,808. 000. 00 
202, 818, 000. 00 
273,169,000.00 
452,197, 000. 00 
404, 209, 500. 00 

113,456,412.90 13,028,019.35 

Tota l interest-bearing deb t ou t s t a nd ing . 

Matured debt on which interest has ceased (payable on pre-'ientation) 

Old debt matured—issued prior to Apr 1, 1917.... 
4 per cent second L ibe r ty loan of 1927-1942 
i Y per cent second L ibe r ty loan of 1927-1942 
i Y per cent th i rd L ibe r ty loan of 1928 
SY per cent Victory notes of 1922-23 
i Y per cent Victory notes of 1922-23 : . . . 
T reasury notes, a t various interest rates, m a t u r e d 
Certificates of indebtedness , at various interest rates, ma tu red . . 
Tre8-«:ury savings certificates 

1,914, 
1,498, 
8,106, 

20, 453, 
21, 

1,- 702, 
619, 

12,832, 
3, 802, 

180. 
300. 00 
550. 00 
400. 
000. 00 
450. 00 
900. 00 
700. 00 
919. 00 

Tota l ou ts tanding m a t u r e d debt on which interest has ceased. 

Debt bearing no interest (payable on presentation) 

Obligations required to be reissued when redeemed: 
Uni ted States notes $346,681,018.00 
Less: Gold reserve 158,039,088.03 

Obligations t ha t will be retired on presentat ion: 
Old d e m a n d notes -
Nat ional b a n k notes and Federal reserve bank notes assumed by the 

Uni ted States on deposit of lawful money for their re t i rement 
Fract ional currency 
Thrif t and Treasury savings s t amps , unclassified sales, etc 

190, 841. 927. 97 

53, 012. 50 

45, 337,150. 50 
1, 991, 560. 04 
3, 481. 317. 98 

Tota l outs tanding debt bearing no interest . 

To ta l gross debt 2 
M a t u r e d interest obligations, etc.: 

M a t u r e d interest obligations ou t s t and ing . 
Discount accrued on Treasury (War) savings certificates, ma tu red 

series. . •. 
Set t lement war ran t checks ou ts tanding 
Disburs ing oflQcers' checks ou ts tanding 

32, 772, 251. 84 

5, 697,400. 00 
2, 057, 912. 95 

95,536, 278.11 

Balance held b y the Treasurer of the Uni ted States as per daily Treas
u r y s t a tement for J u n e 30, 1929. .' 

Deduc t : N e t excess of d isbursements over.receipts. . in .reports subse
quent ly received 

326, 713, 002:83 

2, 206,151. 80 

N e t deb t , including m a t u r e d interest obligations, etc.^ 

$1, 840,199, 500. 00 

13,028,019.35 

18,638,941,379.35 

50, 761, 399. 26 

241, 504,988. 99 

18, 931,197, 747. 80 

136, 083, 842. 90 

17, 067; 281, 590. 50 

324, 508, 850. 83 

16, 742, 754, 739. 67 

1 A m o u n t s issued and amoun t s ou ts tanding of Treasury savings certificates are on basis of net redemp
tion value. 

* T h e total gross deb t J u n e 30, 1929, on the basis of daily T rea su ry s t a t ement s was $18,931,088,484.10 and 
the net amoun t of publ ic debt redempt ions and receipts in t ransi t , etc";,'was $109,263.50. 

• N o deduction is m a d e on account of obligations of foreign governments for other investmisnts. 



Detail of outstanding interest-hearing issues as shown above, June SO, 1929 

CO r 
CO r 

Title 

Interest-bearing debt 
Bonds: 

Consols of 1930. ....•.._ 

Panama Canal loan of 1918-1936.:.. 

Panama Canal loan of 1918-1938.... 
Panama Canal loan of 1961 . . . . . 

Conversion bonds.. 

Postal savings bonds (first to thirty-
sixth series). 

First Liberty loan— ^ 
SY per cent bonds pf 1932-1947 
Converted 4 per cent bonds of 1932-

1947. 
Conveirted 4 ^ per cent bonds of 
. 1932-1947. 

, . Second converted 43<C per cent 
bonds of 1932-1947. 

Fourth Liberty loan—41^ per cent 
bonds of 1933-1938. 

Treasury bonds— . . 

4M per cent bonds of 1947-1952 

4 per cent bonds of 1944-1954 

SM.per cent bonds of 1946-1956 

SYs per cent bonds .of 1943-1947. 

SYs per cent bonds of 1940-1943 

Treasury notes: 

Series A-19^̂ (>-1932. 

Series B-1930-i932. 

•ieci-is C;-i93U-1932. 

Authorizing act 

Mar. 14, 1900 
June 28, 1902, and Dec. 21, 

1905. 
do 

Aug. 5,1909, Feb. 4,1910, and 
Mar. 2, 1911. 

Dec. 23, 1913 

June 25, 1910. 

Per cent 
2 

Apr. 24, 1917 
Apr. 24, 1917, Sept. 24, 1917. 

Apr. 24, 1917, Sept. 24, 1917, 
as amended. 

do__ 

Sept. 24, 1917, as amended... 

.do. 

.do. 

.do_ 

.do. 

.do. 

.do-

.do-

.do: 

Rate of 
interest 

3 

2Y2 

SY 
4 

4M 

4K 

4M 

4 

S Y 

SYs 

SYs 

SY2 

sy 

SY2 

Date of issue 

Apr. 1, 1900.... 
Aug. 1, 1906—. 

Nov. 1, 1908.... 
June l , 1911.... 

Jan. 1, 1916-17.. 

Jan. 1, July 1, 1911-
1929. 

June 16, 1917.. 
Nov. 16, 1917.. 

May 9, 1918.. 

Oct. 24, 1918.. 

do 

Oct. 16, 1922... 

Dec. 16, 1924.. 

Mar. 15, 1926.. 

June 15, 1927.. 

July 16, 1928. •-

Mar. 16, 1927.. 

Sept. 16, 1927.. 

Jan. 16, 1928... 

Redeemable after Apr. 1, 1930.. 
/Redeemable after Aug. 1, 1916.. 
1 Payable .A.ug. 1, 1936 
i/Redeemable after Nov. 1, 1918.. 
|\Payable Nov. r,' 1938 . . . . 

Payable June 1, 1961 

Payable 30 years from date of issue 
(Redeemable oh and after 1 year from 
j date of issue. 
(Payable 20 years from date of issue 

Redeemable on or after June 16,1932., 
\Payable June 16, 1947 

..do 

When redeemable or payable 

-do-

.do_ 

Redeemable on and after Oct. 16, 1933. 
^Payable Oct. 16, 1938 

Redeemable on and after Oct. 16,1947.. 
^Payable Oct. 16, 1962. 
Redeemable on and after Dec. 16,1944.. 
^Payable Dec. 16, 1964 
'Redeemable on and after Mar. 16, 1946. 
^Payable Mar. 16, 1956. 
Redeemable on and after June 15,1943.. 
^Payable June 15,1947 
'Redeemable oh and after Jime 16,1940.. 
.Payable June 16,1943 

'Redeemable on and after Mar. 16,1930.. 
Payable Mar. 15, 1932... 
'Redeemable on and after Sept. 15,1930.. 
Payable Sept. 15, 1932... 
Redeemable on and after Dec. 16,1930. _ 
.Payable Dec. 15, 1932. 

Interest payable 

Jan. 1, Apr. 1, July 1, Oct. 1. 
Feb. 1, May 1, Aug. 1, Nov. 1. 

Do. 
Mar. 1, June 1, Sept. 1, Dec. 1. 

Jan. 1, Apr. 1, July 1, Oct. 1. 

Jan. 1, July 1. 

June 16, Dec. 16. 
Do. 

Do. 

Do. 

JApr. 16, Oct. 16. 

Do. 

[june 16, Dec. 15. 

Mar. 15, Sept. 16. 

June 16, Dec. 16. 

Do. 

>Mar. 16, Sept. 16. 

> Do. 

June 16, Dec. 16. 

i 
> 
zn 

a 
W 

pi 

Ox 

file:///Payable


Detail of outstanding interest-hearing issues as shown above, J u n e SO, 1929—Continued 

Title 

Interest-bearing deW—Continued 

Treasury notes—Continued. . . 
Adjusted service— 

Series A-1930 

Series B-1931 

Series A-19S2 

Civil-service retirement fund-
Series 1931 

Series 1932 
Series 1933 

Foreign-service retirenient fund-
Series 1933 

Certificates of indebtedness: 
Series TS-1929 
Series TS 2-1929 
Series TD-1929 
Series TD 2-1929 
Series TM-1930 

Treasury savings certificates, issue of Dec, 
1, 1923. 

Authorizing act 

. . . . . 
Sept. 24, 1917, as amended.. 

do 

do- - - -

d o . . 

do . -

do ^ 

do 

do. -

d o . . . .-

do 

do 
do . 

. . . do 
do 

. . . . do_- - - . . 
do -

Rateof 
interest 

Per cent 
4 

4 

4 

4 

4 

4 

4 

4 

4 

i H 

4K 

D,ate of issue 

Jan 1,1925 

Jan. 1, 1926 

Mar. 5,1926 -

Jan. 1, 1927 

Jan. 1, 1928 

Jan. 1, 1929 

Mar. 14, 1927 

JuneSO, 1927 -

Various dates from 
June 30, 1928. 

do 

Oct. 15, 1928 
Dec 15, 1928 

. - do 
Mar. 16, 1929 
Junel5,'1929 •.. 
Various dates from 

Dec. 1,1923. 

When redeemable or payable . 

/Redeemable after Jan. 1, 1926 
1 Payable Jan. 1,1935 . . . 
/Redeemable after Jan. 1,1927 
iPayable Jan. 1, 1931 
/Redeemable after Mar. 5, 1927. 

/Redeemable after Jan. 1, 1928 . . 

/Redeemable after Jan. 1, 1929 . . . . 
IPayable Jan. 1, 1933... 
Redeemable after Jan. 1, 1930 
Payable Jan. 1, 1934 

/Redeemable after Mar. 14, 1928..... 
IPayable JuneSO, 1931 
/Redeemable after June 30, 1928 
IPayable June 30, 1932 
Redeemable after 1 year from date of 

issue. 
Payable June SO, 1933 

do . . . 

Payable Sept. 16, 1929 . 
do 

Payable Dec. 16, 1929 
do 

Payable Mar. 15, 1930 
/Redeemable on demand 
\ Payable 5 years from date of issue 

Interest payable 

}jan. 1.. 

} . Do. 

Do. 

Do. 

June SO. 

Do. 

Dp. 

Do 

Mar. 16, Sept. 16. 
Do 

June 16, Dec. 16. 
Sept! 16, Dec. 15. 
Sept. 16, Mar. 15. 

>At rnaturity or redemption. 

O l 

.o:> 

yn o 
Pi 

O 

W 

i2i 

o 
zn 

> Treasury savings certificates of the issue dated Dec. 1, 1923, yield interest at about i Y per cent per annum compounded semiannually if held to maturity, and about 3V̂  per 
cent per anniim compounded semiannually if redeemed befc.e maturity. • * ^ . = - •• . . . . . - : 



- Public debt retirements chargeable against ordinary receipts -

During the fiscal year 1929 the public debt retirements chargeable against ordinary receipts were as follows: 

Loan 

Certificates of indebtedness: Series TD-1928 
Treasury notes: 

Series C-1925.. . _ . . . . . . 
Series A-1927 
Series A-1930-1932 . . 
Series B-1930-1932 
Series C-1930-1932 . . x . . . . . . 

Thrift stamps. 
First Libertyioan bonds _ 
Second Liberty loan bonds 
Third Liberty loan bonds . . . _ . _ . 
Fourth Libertyioan bonds 
Victory notes A-F 

Total 

Purchases and 
redemptions for 
the sinking fund 

$4,961,300. 00 

365, 325,800.00 

370, 277,100. 00 

Purchases 
and retire
ments from 

foreign repay
ments 

$18,000. 00 

653,150.00 

571,160. 00 

Received from 
foreign govern
ments under 

debt settlements 

$89, 215, 600. 00 
12,077,150. 00 
94,349,600.00. 

176, 642,360. 00 

Received for 
estate taxes 

$20, 000. 00 

20,000.00 

Purchases and 
retirements 

from franchise 
tax receipts 

(Federal reserve 
and Federal 
intermediate 
credit banks) 

$2,933,400. 00 

2, 933,400. 00 

Forfeitures, 
gifts, etc. 

$100.00 
1,000.00 
6, 500.00 
3,000.00 
3,600.00 

•3.75 
6, 250. 00 
7,000. 00 

22, 450.00 
110, 900. 00 

1,000.00 

159, 703.76 

Total 

$18,000.00 

100.00 
1, 000. 00 

77,106,800. 00 
12, 080,160.00 
94,353,100. 00 

3.76 
6, 250.00 
7,000. 00 

365, 348, 250. 00 
684, 050. 00 

1, 000. 00 

549, 603, 703. 76 

i 
zn 

w 
pi 
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Statement of the Treasury of the UnitedStates • 

The total assets and liabilities of the Treasury from the revised 
figures at the close of the fiscal year 1929 are set apart in the several 
accounts as follows: 

GOLD RESERVE FUND 

Gold coin and bullion $166,039,088.03 

TRUST FUNDS 

(Held for redemption of the notes and certificates for which they are respectively pledged) 

Gold coin and buhion $1,384,335,199.00 
Silver dollars 470,037,392.00 

Total ^ . . - - . . . . . . . . . . . . . 1,864,372, 69L 00 

Gold certificates outstanding $1,397,008,169.00 
Less amount held in Treasury 

offices 12,672,960.00 

Net — — . 1,384,335,199.00 

Silver certificates outstanding 470,900, 963.00 
Less amount held in Treasury 

offices 2,147,021.00 

Net . . . . .= . . . . ! . „ 468,753,942.00 

Treasury notes of 1890 outstanding 1,286,060.00 
Less amount held in Treasury 

offices - 2,600.00 

Net . 1,283,'460.00 

Total- . 1,854, 372, 59L 00 

GOLD FUND, FEDERAL RESERVE BOARD 
Gold coin and bullion $1, 562,426,579.40 

The general fund 

Every receipt from whatever source and every expenditure of 
whatever nature affect either the assets or liabilities or both of this 
fund, and the total amount of the assets over and above the total 
amount of the liabilities represents the net balance in the general 
fund available to meet Government expenditures. 

In the first part of the general fund are shown the amounts of each 
kind of available cash actually held in the vaults of Treasury offices 
after setting out from the assets the appropriate kinds of money to 
meet the requirements of the reserve fund, trust funds, and gold fund. 
Following the Treasury office assets are shown the amounts in Federal 
reserve banks, foreign depositaries, general and limited depositaries, 
and the treasury of the Philippine Islands to the credit of the Treas
urer of the United States and to the credit of United States disbursing 
ofiicers. 

The second part of the general fund shows the current liabilities 
against the same followed by the net balance. 
In Treasury offices: 

Gold - .$175,668,898.06 
Standard silver dollars 18,364,967.00 
United States notes 2,271,041.00 
Federal reserve notes .1 652, 630.00 
Federal reserve bank notes... 88,154.00 
National-banknotes.- 34,400.00 
Subsidiary silver coins.. . 2,341, 686.28 
Minor coins . 2,002,485.78 
Silver bullion (at cost) 6,747,458.02 
Unclassified (collections, etc.) 1,186,997.26 

$209, 238, 696; 40 
In Federal reserve banks: 

To credit of Treasurer of United States. 36,891,389.40 
Intransit 6,884,737.78 

42,756,127.18 
In special depositary banks: Account of sales of Treasury bonds and certiflcates of in

debtedness 366,841,912.95 
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In general and limited depositary banks: ' .. , ^ A r. ^ . 
To credit of Treasurer of United States $7,202,830.19 
To credit of other Government officers 18,800,198. 98 
Intransit - - 2, 407, 912. 75 

In foreign depositary banks:. ^ . „^, ^ 
To credit of Treasurer of United States — S09,331.86 
To credit of other Government officers - 1,290,288.40 

• In transit . — —- 573,319.91 , 

In treasury of Philippine Islands: 
To credit of Treasurer of United States 1,001,065.41 
In transit - 3,027.79 

$28,410,941.90 

2,172,940.16 

Deduct current liabilities: 
Federal reserve note 5 per cent fund (gold).. $168,871,032.67 
Less notes in process ofredemption 455,490.00 

National-bank note 5 per cent fund.-- 28,427,196.1 
Less notes in process of redemption 16,269,226.00 

1,004,083,20 

640,424,701.79' 

168,416,642.67 

13,157,971.96 : ' ': 
Treasurer's checks outstanding.. .2,831,814.40., 

• Post Office Department balance.... 59,833,372.53 
Board of trustees. Postal Savings System, balances... . . . i 8,689,130.29 
Balance to credit of postmasters, etc 60,929,119.18 

. , Retirement of additional circulating notes (act of May 30,1908) 1, 950.00 
•Uncollected items, exchanges, etc 2,058,950.03 

-̂  -• 316,917,850.96 

Balance in Treasury June 30, 1929.. 324, 608,850. 83i 

The net excess of all receipts over all disbursements during the fiscal 
year 1929, including public debt transactions, was $64,316,519.98. 
This amount added to $260,190,330.85, the balance in the Treasury 
on June 30, 1928, gives $324,506,850.83, the balance in the Treasury 
oi iJune 30, 1929. 

Net available cash balance . • ... 

The net available cash balance represents the difference between 
thei assets and the liabilities in the general fund and is the working 
balance in the Treasury to meet Government expenditures. 

The balance at the end of each month from July, 1926, is giveri' 
in Table No. 6, and for June 30 of each year since 1920 in the follow
ing statement: 

Available cash balance {exclusive of the reserve fund) on the dates named 

Date 

J i ine 30— 
1920 
1921--
1922 - - - . 

.-. 1923 • ' - . ' • • • 
1924---
1925 : . -
1926 _ -
1927 . -
1928 . 
1929 

Available cash 
balance,' general', 

fund , 

$369, 947, 020.33 
532, 898,-329. 77 
264,126, 935. 86 
369, 886, 818. 03 
238, 029, 614. 74 

• 219,979,440.82 
211,128, 078. 43 
232, 598,120. 48 
260,190, 330. 86 

. 324, 606, 850. 83 

The gold reserve fund 

The gold reserve represents a legal amount set aside out of the 
gold assets of the Government to pay United States notes (green
backs) and Treasury notes of 1890 when presented for redemption. 
United States notes when presented are paid out of the reserve when 
gold is requested, and the reserve is immediately replenished from the 
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gold in the general fund, after which the notes are reissued in order 
to keep the full amount outstanding as required by law. 

The act of March 14, 1900, fixed the amount of the gold reserve 
at $150,000,000. The act of May 30, 1908, known as the Aldrich-
Vreeland Emergency Currency Act, provided that taxes received 
from National-bank circulation secured otherwise than by United 
States bonds should be credited to the reserve fund for the redemp
tion of United States notes. Also the Federal reserve act, approved 
December 23, 1913, as amended, and the agricultural credits act, 
approved March 4, 1923, provide that the net earnings of the Federal 
reserve banks and the Federal intermediate credit banks after the 
payment of necessary expenses, dividends, etc., shall be paid to the 
United States as a franchise tax and that such amount shall be used, 
in the discretion of the Secretary of the Treasury, to supplement the 
gold reserve or shall be applied to reduction of the outstanding 
bonded indebtedness of the United States. Under the provisions of 
these acts the gold reserve has been increased to $156,039,088.03. 
Franchise taxes for the fiscal year 1929, however, were used to retire 
outstanding Government obligations. 

Gold fund. Federal Reserve Board 
The amount of this' fund represents the gold held by the Treasurer 

of the United States in the name of the Federal Reserve Board for 
account of the Federal reserve banks and agents. The Federal 
reserve banks' holdings are used largely as a clearance fuiid for 
making daily settlements between them. 

The balance to the credit of this fund on June 30, 1928, was 
$1,387,650,413.30. During the fiscal year 1929 deposits made 
therein amounted to $1,441,351,361.39 and withdrawals therefrom 
amounted to $1,266,576,195.29, leaving a balance to the credit of the 
fund on June 30, 1929, of $1,562,425,579.40. 

Gold in the Treasury 

The net change in the gold during the fiscal year 1929 was com
paratively small. The amount on hand on June 30, 1928, was 
$3,215,615,888.92 and the balance on hand on June 30, 1929, was 
$3,278,368,764.49, an increase of $62,752,875.57 for the year. 

The imports of gold for the year were $267,427,977 and the 
exports $112,291,393, an increase of imports over exports of 
$155,136,584. 

The total amount of gold in the Treasury on June 30 in each year 
from 1920, set apart for the respective uses is given in the following 
statement: 

D a t e Reserve For certificates in 
circulation 

Gold fund. 
Federal Reserve 

Board 

General fund 
(including gold 

redempt ion 
fund for Federal 

reserve notes) 

Tota l 

J u n e SO— 
1920.-
1921__ 
1922.-
1923.-
1924.. 
1925.-
1926.. 
1927.-
1928.-
1929.-

$152, 979, 
152,979, 
152,979, 
152,979, 
152,979, 
153, 620, 
154,188, 
155,420, 
156,039, 
156, 039, 

025. 63 
025. 63 
025. 83 
025. 63 
025. 63 
986. 61 
886. 20 
720. 98 
088. 03 
088. 03 

$684, 
716, 
695, 
737, 

1, 218, 
1, 809, 
1, 880, 
1, 625, 
1, 513. 
1, 384, 

723, 645. 00 
532, 989. 00 
000, 469. 00 
014,159. 00 
350, 859. 00 
887, 819. 00 
510,809.00 
278, 749. 00 
730,839. 00 
335. 199.00 

$1,184, 
1, 537, 
2,108, 
2, 285, 
2, 260, 
1, 752, 
1, 717, 
1, 712, 
1, 387, 
1, 562, 

275, 551. 87 
858, 895. 45 
888, 911. 43 
169, 645. 65 
891, 035.12 
744,435.12 
348, 235.12 
002, 935.92 
650, 413. 30 
425, 579. 40 

.$249,981 
283, 015, 
200, 336, 
188, 577, 
163, 840, 
175,147, 
161, 784, 
158, 704, 
158,195, 
175. 588, 

700. 38 
170. 02 
149. 90 
114.45 
289. 23 
180. 94 
583. 70 
029. 52 
648. 59 
898. 06 

$2,171,959, 
2, 670,384, 
3,157, 202, 
3, 383, 739, 
3, 786,060, 

. 3, 691, 200, 
3, 713, 832, 

, 3,851,408, 
3̂  215. 615, 
3, 278, 368, 

922. 86 
080.10 
655.96 
944. 73 
988.98 
200. 67 
294.02 
435.42 
888. 92 
764.49 
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Securities held in trust 

The Treasurer is custodian of United States bonds pledged as 
security for the circulating notes of national banks, of securities 
pledged for the safe-keeping and prompt payment of Government 
deposits in depositary banks, and of postal savings funds placed in 
depositaries designated to receive such funds." 

The amounts and kinds of securities held for the above-mentioned 
purposes and the changes therein during the fiscal year 1929 are 
recorded in the following tables: 

Securities held for national and other banks June SO, 1928, and June SO, 1929, and 
changes during 1929 

Kind of securities 

TO SECURE CIRCULATION 

United States bonds: ^ 
Consols of 1930.". 
Panama Canal loan of 1916-1936 
Panama Canal loan of 1918-1938.-

TotaL . 

TO SECURE PUBLIC DEPOSITS 

United States bonds: 
Consols of 1930 . 
Panama Canal loan of 1916-1936-_ 
Panama Canal loan of 1918-1938-. 
Panama Canal loan of 1961-_ -
Conversion bonds . 
First Liberty loan— 

SY2 per cent bonds of 1932-1947 
Converted 4 per cent bonds of 1932-

1947 
Converted iY per cent bonds of 1932-
.-1947--

Second Liberty l oan -
Converted 43^ per cent bonds of 1927-

1942 
Third Liberty loan— 

43^ per cent bonds of 1928 
Fourth Liberty loan— 

434 per cent bonds of 1933-1938.. 
Treasury bonds— 

: 4M.P?r„cent,bonds of 1947-1962 
4 per cent bonds of 1944-1954 
3 ^ per cent bonds of 1946-1966.. 
SYs per cent bonds of 1940-1943 
SYs per cent bonds of 1943-1947 

United States Treasury notes: 
Series A-1930-1932 
Series B-1930-1932 

p Series C-1930-1932 . 
United States certificates of indebtedness: 

Series TJ-1928 
Series TD-1928 
Series TD2-1928 
Series TM-1929 
Series TM2-1929 
Series TJ-1929 
Series TS-1929 
Series TD-1929 i 
Series TD2-1929-
Series TM-1930 

Federal farm loan bonds 
Philippine bonds 
Porto Rico bonds 
Hawaii bonds _ . . 

Total. 

Rate 

Per cent 
2 
2 
2 

2 
2 
2 
3 
3 

SH 

4 

i Y 

iY 

4M 

4M 

k 
SYs 

SYi 

SYs 
SYA. 
SYA. 
SYs 
SYs 
iYi 

4>l 
4 ^ 

if 
1? 

Held" J u n e 
30,1928 

$591, 220, 660 
48, 681, 780 
25, 756, 320 

665, 658, 650 

268, 000 
23, 000 
18,000 

2,109, 500 
240,000 

307,450 

3,050 

1,468, 200 

8,700 

862,060 

13, 463,000 

1,191, 600 
6,215,600 
2, 391, 600 

1,988, 560 

4,668, 000 
1,465, 750 
1,433, 000 

600 
30,000 

327,000 
655,000 

2,000 

4,486, 555 
2, 326, 000 

. 311,000 
1,003,300 

47,142, 250 • 

Transac t ions du r ing 
1929 

Deposi ted 

$46, 828, 650 
. 2, 391,100 
1, 680,300 

50,900,050 

1,000 
1,000 

244, 500. 

80, 950 

414,100 

16, 000 

4, 364, 760 

22, 000 
606, 000 
465, 500 
614,300 
947,800 

1, 569,460 
829, 000 
84,150 

300, 000 
783, 000 
25,000 

220, 600 
32, 500 

2,000 
1,455,000 

427, 000 
50, 000 

200,000 

13, 555, 500 

W i t h d r a w n 

$46, 230,100 
2,414.360 
1,715,100 

60, 359,560 

6, 000 
16, 000 

314, 600 

• 

20,450 

. 172,950 

8,700 

865, 650 

3, 378, 050 

278, 000 
668,000 
176, 600 

419,000 

1,478,200 
368, 000 
43,750 

500 
30,000 

327,000 
, 655, 000 

302, 000 
781,400 

20, 000 
16, 000 

1, 318, 500 
706, 000 

71,000 
300, 000 

12, 639, 050 

Held June 
30, 1929 

$591,819,100 
48,668 520 
25, 721, 520 

666,199,140 

281, 000 
8,000 

18,000 
2,039, 500 

240, 000 

367,950 

3,060 

1,709, 350 

2,500 

14,449, 700 

935,600 
6,153, 600 
2, 680, 500 

614, 300 
2, 616, 360 

4, 769, 260 
1, 716, 760 
1,473,400 

1,600 
26, 000 

200,600 
17,600 
2, 000 

4,623, 000 
2, 048,000 

290,000 
903, 300 

48,068, 700 

1 Various. 
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Postal savings bonds and investments therein 

Under a general authority in the postal savings law (act of June 
25, 1910, as amended) the trustees of the Postal Savings System have 
taken over postal savings bonds from bondholders who wished to 
turn them back. The Treasurer of the United States held $11,147,620 
of such bonds at the close of the fiscal year 1929. 

Securities held to secure postal savings funds J u n e SO, 1928, and J u n e SO, 1929, and 
changes during 1929 

K i n d of securities R a t e He ld J u n e 
30,1928 

Transac t ions du r ing 
1929 

Deposi ted , W i t h d r a w n 

Held June. 
30, 1929 

Un i t ed States bonds : 
Consols of 1930 i . 
P a n a m a Canal loan of 1918-1936 
P a n a m a Canal loan of 1918-1938. 

. -Panama.-Canal. loan of 1961 - -
Conversion bonds 
Fi rs t L ibe r ty loan— 

SH per cent bonds of 1932-1947 
Conver ted 4 per cent bonds of 1932-

1947 
Conver ted 4M per cent bonds of 1932-

1947 : . 
Second converted 434 per cent bonds 

of 1932-1947.. 
Second L ibe r ty l o a n -

Conver ted 434 per cent of 1927-1942... 
T h i r d L iber ty loan— 

434 per cent bonds of 1928 
F o u r t h L ibe r ty loan— 

4M per cent bonds of 1933-1938.. 
T rea su ry bonds— 

4M per cent bonds of 1947-1952:.. 
4 per cent bonds of 1944-1954 
SY per cent bonds of 1948-1958 

. SYs per cent bonds of 1940-1943 
SYs per cent bonds of 1943-1947 

Uni ted States Treasu ry notes: 
Series A-1930-1932. . . 
Series B-1930-1932 
Series C-1930-1932.. . 

Uni ted States certificates of indebtedness : 
Series TJ-1928 
Series TD-1928 
Series TD2-1928 : . . . 
Series TD3-1928 
Series TM-1929 
Series TM2-1929 
Series TJ-1929 ..• 
Series TS-1929 
Series TS2-1929 
Series TD-1929 
Series TD2-1929 ' 
Series TM-1930 

Phi l ipp ine bonds 
Por to Rico bonds : . . 
Te r r i to ry of Hawai i bonds 
Sta te bonds 
Munic ipa l bonds : 
C o u n t y bonds 
Miscehaneous bonds 
Federal farm loan bonds 
Jo in t stock land b a n k bonds 

Pe r cent 
2 
2 
2 
3 
3 

sy 

4 

4M 

4M 

4M 

43^ 

i Y 

4 ^ 
4 

33^ 
SY2 

S Y 

SYs 

4 
SYs 
SYs 
i Y 
i Y 
iY. 
4M 

• i % 
bYs 

$128, 200 
15, 000 
8,000 

1,158, 000 
100, 000 

794, 560 

49, 600 

3, 697, 800 

20, 550 

7,200 

2,182, 800 

40, 280, 350 

2, 587, 000 
14, 222, 400 
6, 805, 400 

6, 729, 700 

10,608,000 
5,171, 050 
3,132, 500 

7,000 
315, 000 
301, 500 

15. 000 
458, 500 

27, 500 

3, 917, 000 
882, 000 
577, 000 

16, 348, 950 
20, 294, 772 

5,408, 700 
4, 932, 700 

13, 551, 300 
13, 088, 000 

$5, 000 $12,000 

80, 000 
10, 000 

141,150 

1,800 

925, 450 

24, 300 

25, 900 

20, 624, 950 

798, 600 
4, 330, 700 
1,423,000 
1.817,850 
1, 680, 960 

2, 811, 650 
819, 650 
976, 400 

35, 000 
2,500 

15, 000 
62, 500 
22, 000 

1, 330, 500 
288, 500 

87, 000 
387, 500 
370, 500 
187, 000 
400,000 
180, 000 
158, 000 

4, 364, 000 
3,482, 350 

645, 500 
547,800 

3, 494, 700 
2, 585, 700 

Total.. 174, 432, 822 54,890, 800 

110,000 
10,00(j 

96, 600 

60 

610, 600 

1,000 

7,200 

2,188, 700 

10,687,200 

896, 000 
4, 857, 900 

910, 000 
142, 500 
861, 800 

2,994,850 
807, 750 
387,100 

7,000 
350, 000 
304, 000 
30, 000 
619, 000 
49, 600 

1, 291, 000 
37, 500 

10, 000 

492. 000 
238, 000 
133.000 

4, 222, 950 
4, 553, 850 
983, 400 
848,100 

1, 807,000 
2,159, 000 

$119,200 
15,000 
8,000 

1,126, 000 
100,000 

840.100 

61,160 

4,012,460 

43,860 

60. 238,100 

2, 670, 600 
13, 696, 200 
6,118,400 
1, 676, 360 
6, 728, 850 

10,122, 900 
6,182, 950 
3,̂ 741, 800 

39, 500 
251, 000 
87,000 
387, 500 
380, 500 
187,000 

3, 825,000 
804, 000 
600,000' 

15,480, OOO 
19, 223,472 
6,088,800 
4, 632,200 
15, 439,000 
13, 494, 700 

42, 974,150 186,349,472 

1 Various. 
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 securing 
circulation during the fiscal year 1929 under the provisions of section 
18 of the Federal reserve act. 
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Special trust funds 

The Treasurer of the United States is custodian, under provisions 
of law or by direction of the Secretary of the Treasury, of various trust 
funds comprised of bonds and other obligations and of securities 
placed in safe-keeping by various Government executive departments 
and bureaus. 

The kinds and amounts of obligations held in each account and 
the transactions therein during the fiscal year 1929 are shown in the 
following statement: 

Account and kinds Held June 30,1928 

Fiscal year 1929 

Deposited Withdrawn 
Held June 30, 1929 

State bonds belonging to the 
United,States: 

Louisiana State bonds. 
North Carolina State bonds 

(see, note)-' 
Tennessee State bonds. 

Held for the District of Columbia: 
Chesapeake & Ohio Canal 

bonds. 
Board of audit certificates 

District of Columbia teachers' 
retirement fund; 

Deductions 
Government reserves 

Held for the Board of Trustees. 
Postal Savings System: United 
States bonds 

Held for the Secretary of War: 
Captured bonds of the State 

of Louisiana.... 
Obligations belonging to the 

Lincoln Farm Association.. 
Held for the Secretary of the 

Treasury: 
Loans to foreign Govern

ments, acts approved Apr. 
24, 1917, and Sept. 24, 1917. 
as amended and supple
mented 

Bonds of foreign Govern
ments received under debt 
settlements, authorized by 
various acts of Congress 

Bonds received from the Sec
retary of War on account 
of sales ol surplus War De
partment property sold by 
Unlte.d f.States. Liquidation. 
Commission' (act July 9, 
1918) 

Obhgations received from 
-American Relief Adminis
tration and United States 
Grain Corporation, acts ap
proved Feb. 25, 1919. and 
Mar. 30. 1920 

Capital stock of the Inland 
Waterways Corporation 

Capital stock of the ^Var 
Finance Corporation 

Capital stock of Federal land 
banks 

Stock certificates of Federal 
intermediate credit banks 
acquired under agricultural 
credits act of 1923 

Coos Bay wagon road grant 
fund 

Obligations held in custody 
for Secretary of the Navy.. . 

Transportation act of-1920— 
Notes 
Cohateral 

Account Director General of 
Railroads-

Notes 
Collateral 

$37,000.00 

58. Odo: od" 
335,668. 66?i| 

I) '• 

84. 285. 00 
20,134. 72 

131, 910. 00 

37,301,010.00 

645,480.00 

46. 000.00 

3, 268,997, 726. 61 

7,198,879,927.93 

453,620,178.78 

49, 782,418.92 

5,000,000.00 

1, 000. 000. 00 

555, 700.00 

25,000,000. 00 

20, 000. 00 

2, 301, 847.40 

62,812,183.00 
16. 657,916. 80 

1,900,000.00 
700,000. 00 

$37,000.00 

58,000.00 
335, 666. 669^ 

84, 285.00 
20,134. 72 

$618, 500. 00 

623, 360. 00 

$3,450. 00 

10, 000,000. 00 

95, 436, 605. 00 

74.29,8,494.45 

16,387, 738.00 

24,978,020.99 

2, 500,000. 00 

10,000.00 1,000,000.00 

172, 671. 25 

5,000, 000.00 

494,118. 20 

12,447,850.00 
7, 992, 364. 20 

f 2, 284, 620.00 
\ 482, 340. 00 

27, 824, 370.00 

545,480. 00 

46,000.00 

3,194, 701, 232.16 

7, 257,927,794. 93 

428,642,167.79 

49, 782,418.92 

7, 500, 000.00 

10, 000.00 

383,028. 76 

30,000; 000.00 

20,000.00 

1,807, 529. 20 

60, 384, 313. 00 
8,866,651.60 

1,900, 000.00 
700,000.00 
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Account and k inds 

He ld for t h e Secretary of t he 
Treasu ry—Cont inued . 

Uni ted States Governmen t 
life-insurance fund 

L ib ra ry of Congress t rus t 
fund board-..--. : . . 

Held for the Secretary of the In
terior: 

Cus tody account of Secretary 
of Inter ior 

I n d i a n t rus t funds 
Held for t he Comptrol ler of the 

Currency: , 
Cus tody account of Division 

of Insolvent Nat iona l 
B a n k s 

Miscellaneous securities . . 
He ld for the At to rney General of 

the Uni ted Sta tes . . . 
He ld for t he Comptrol ler General 

of the Uni t ed States . 
Held for the Employees ' Com

pensat ion Commission: ' 
T o secure funds of the com

mission 
Dis t r ic t of Columbia work-
• men ' s compensat ion act 

He ld for the In te rs ta te Commerce 
Commission . . . 

He ld for the .Treasurer of Uni ted 
States Railroad Adminis t ra 
t ion • : 

Held for the Uni ted States Veter
ans ' Bureau 

Held for the World W a r Memor
ial Commission: W o m e n o f the 
World War memoria l fund . . . 

Held for the Alien P roper ty Cus
todian: 

T r u s t account 
I n v e s t m e n t account 

L ibe r ty bonds held in lieu of 
sure ty bonds, unde r provisions 
of T reasu ry D e p a r t m e n t Circu
lar N o . 154: 

Fo r contracts performed un
der internal revenue act 

F o r use of alcohol for non
beverage purposes 

Fo r internal revenue taves 
For contracts wi th General 

Supp ly Commi t t ee 
Fo r Secretary of Labor De

p a r t m e n t 
Fo r Chemical Warfare Serv

ice 
F o r Commissioner of I n d i a n 

A f f a i r s . . . . 1 
For Pos tmas te r General 
F o r Secretary of Commerce 

Tota l -

Held J u n e SO, 1928 

'$101, 750,000.00 

450, 738. 20 

679, 200. 00 
32, 204, 800. 00 

22, 561, 050. 00 
5, 305, 600. 00 

578,316.66 

5,542,150.00 

5.. 000. 00 , 

82, 000. 00 

400, 000. 00 

172,817.86 

30, 000. 00 

334,100. 00 

11,081,550.00 

• 

887, 500. 00 

18. 550. 00 

io;ooo.oo 

13.350.00 

5, 900. 00 

'• 86, 500. 00 
25.010, 250. 00 

166, 800. 00 

11, 335, 040, 837. 5 4 ^ 

Fiscal year 1929 

Deposi ted 

$10,000.00 
964,600.00 

11.837,500.00 
367, 000. 00 

. 82,000. 00 

83, 938. 09 

2,852.400.00 
25,000. 000. 00 

102, 200. 00 

11, 000. 00 

8.050. 00 

9, 306, 250. 00 
1, 384, 000. 00 

8,000.00 

156, 082, 303. 09 

W i t h d r a w n 

$3, 600.00 

840,400.00 

11.273,000.00 
305,000.00 

209,166. 66 

2,220,000.00 

6, 000. 00 

• 97,006, 77 

- / 30,000. 00 

210,100! 00 

• 
9,837,400.00 

• 

147, 500. 00 

1,700.00 

13,500. 00 

2, 900. 00 

28, 600. 00 

6,427,850. 00 
609,600.00 

200,034, 729. 62 

Held J u n e 30,1929 

$101,760,000.00 

447. 238. 20 

589, 200. 00 
32,328,900. 00 

23,126,150.00 
5, 367, 500. 00 

369,160.00 

3,322,160.00 

164, ood. 00 

400,000. 00 . 

139, 760.18 

124,000.00 

. 4,096,650.00 .. 
25,000,000.00. '̂  

822, 200.00 

25,850.00 
10, 000. 00 

6, 900. 00 

3,.000. 00 

67,000.00 

27,888,650. 00 
. 941,300.00 

8,000. 00 

11,291,088,411.11^ 

NOTE.—By an act approved May 29, 1928, Congress appropriated the sum of $118,035.69 in settlement 
of the indebtedness of the United States to the State of North Carolina for advances, during the War of 
1812-1816, including interest, $167,339.88, and the proceeds of certain cotton seized by the United States 
in 1886 and 1866, including interest $96,836.81, a total of $264,175.69, less the amount due the United States 
on account of $68,000 face amount of bonds of the State of North Carolina held by the United States, and 
$88,140 accrued interest thereon. Details relating to the settlement are set forth in Senate Document 
No. 50, Seventieth Congress, first session. In view of the above-described settlement, arrangements have 
been made for cancellation of these bonds. 

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 satis-
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factory security, by the deposit of United States bonds and other
wise, for the safe-keeping and prompt payment of the public money 
deposited with them and for the faithful performance of their duties 
as financial agents of the Government. All of the depositaries, except 
the Federal reserve banks, are required to pay interest at the rate 
of 2 per cent per annum on the average monthly amount of public 
deposits held. 

.The number of depositary banks holding balances at the close of 
the fiscal years 1928 and 1929 are here stated: 

Federal reserve banks and branches 
General depositary banks...: 
Limited depositary banks 
Insular depositary banks (including Philippine Islands) 
Special depositary banks (Under Liberty Loan Acts)... 
Foreign depositary banks. 

Total 

Public moneys in depositary banlcs 

At the close of the fiscal years 1928 and 1929 the depositary banks 
lield public moneys as follows: 

Depositaries 

Depos i t s in Federal reserve b a n k s and branches . 
Depos i t s in general deposi tary banks : 

T o credit of the Treasurer of t he Uni ted States _. 
T o credit of other Gove rnmen t officers 

Deposi t s in l imi ted deposi tary banks to credit of other Gove rnmen t 
officers ^ . -

Depos i t s in insular deposi tary banks : 
T o credit of the Treasurer of t he Uni ted States 
T o credit of Other Gove rnmen t officers.. 

Deposi t s in t reasury of the Ph i l ipp ine Is lands to credit of the Treasurer 
of t h e Un i t ed States . . . ' 

Deposi t s in.special deposi tary banks to credit of the Treasurer .of the 
U n i t e d States 

Depos i t s in foreign deposi tary banks : ^ 
T o credit of t he Treasurer of the Uni t ed States 

• T o c r ^ i t of other Gove rnmen t officers 

Tota l 

June 30, 1928 

$23, 647, 738. 56 

- 6; 472, 887. 84 
7, 073, 644. 08 

10,802,997. 68-

312,481.29 
848, 397.82 

871,176. 73 

245, 730, 779. 32 

83, 304. 52 
288,807. 58 

296,132, 095. 21 

J ime 30, 1929 

$35 891,389. 40 

7,145,973. 07 
7,299, 055. 23 

11, 354. 036. 79 

56,857.12 
147,106.94. 

1 001 055.41 

356,841,912. 95 

309, 331. 86 
1,290,288.40 

421, 337,007.16 

Interest on public moneys held by depositary banlcs 

Interest is collected by the Treasurer semiannually from deposi
taries of pubhc moneys (except Federal reserve banks) at the rate of 
2 per cent per annum on the basis of 181 days to the half year from 
January 1 to June 30 (first half of leap year, 182 days) and 184 days 
from July 1 to December 31. Each depositary is required to render 
to the Treasurer semiannually (January 1 and July 1) an interest 
report showing daily balances held by such bank for the prior six 
months and the amount of interest due and paid thereon. These 
reports are checked with the ledgers of this oflice. 

Interest was first collected by the department under the provisions 
of the act of May 30, 1908, on all special and additional deposits in 
general depositaries and on all deposits in limited depositaries at the 
rate of 1 per cent per annum. In accordance with instructions, con
tained in letter of the Secretary of the Treasury, dated April 22, 1912, 
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the rate of interest was increased from. 1 per cent to 2 per cent per 
annum, beginning July 1, 1912. Beginning June 1, 1913, interest at 
the rate of 2 per cent per annum has been collected on all Government 
deposits. 

During the fiscal year 1929 the interest accrued on ordinary bal
ances; held was $506,295. 69, and on balances arising from sales of 
bonds, notes, and certificates of indebtedness was $3,909,926.49, 
making a total of $4,416,222.18. The total amount of interest 
accrued on depositary balances since May 30, 1908, may be studied 
from the revised statement folio wins;: 

Fiscal year 

Total to J u n e 30— 
1 1918 

1919.. . 
1920 
1921 
1922 
1923 ". 1 
1924J 
1926 
1926 
1927 
1928 
]929 

Tota l 

In te res t on balances arising from— 

Ordinary ac
counts 

$6,072, 771. 45 
5, 507, 742. 43 
1,885,975.78 
2, 580, 748. 84 

885,848. 30 
584,192. 98 
570, 338. 05 
533, 859. 89 
517, 342.11 
519, 328. 99 
512, 586, 07 
508, 295. 89 

20, 637, 026. 54 

Sales of bonds, 
notes, and 
certificates 

$10, 924,879.46 
20, 998,209. 01 
11,458, 976. 89 

3. 512, 308. 02 
5; 957, 918. 35 
4,835,879.74 
3, 981,872. 51 
3,883, 624. 89 
3,922, 068. 78 
4, 212, 285. 07 
4, 328, 982. 78 
3,909,928.49 

81,884,909. 95 

To ta l 

$18,997, 660.91 
26, 503, 951.44 
13, 324,952. 66 
8,093, 054.86 
6,823, 768. 65 
5,420, 072. 70 
4, 532, 208. 56 
4- 397,484. 78 
4,439,408.87 
4, 731, 594. 06 
4,841, 588.83 
4,418,222.18 

102, 521,938. 49 

Restoration of depositary balances 

Whenever balances to the credit of the Treasurer of the United 
States in general and insular depositary banks, including the treasury 
of the Philippine Islands, .are reduced below the amounts fixed by 
the Secretary of the Treasury, by the cashing of Government checks 
and warrants, restorations are immediately made by telegraph 
directing the appropriate Federal •reserve bank or branch to credit 
the depositary bank's reserve account or to make payment* to its 
correspondent. 

During the last five fiscal years such restorations have been as 
follows: 

Fiscal year 

1925. . . ^ 
1928 : 
1927 . . . . 
1928 
1929 

N u m b e r 

3,734 
3,727 
3,773 
3,819 
3,570 

A m o u n t 

$126,139,206 
122, 519,401 
121, 539, 768 
117,458, 784 
120, 293,170 

Coin and gold bar shipments or transfers 

During the fiscal year 1929 the Treasurer's office directed shipments 
or transfers of gold bars and of current gold, silver, and minor coins 
between the Treasury, Washington, United States.mints, United States 
assay office. New York, and Federal reserve banks and branches, for 
use ill public disbursements and exchanges and also for special pur
poses, aggregating $169,962,660.03, and shipments of uncurrent gold^ 
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silver, and minor coins to United States mints from the Treasury, 
Washington, and Federal reserve banks and branches to the amount 
of $8,354,874.95. These figures also include shipments by Federal 
reserve banks and branches of gold coins for which credits were 
given in the gold fund, Federal Reserve Board. Statement covering 
the foregoing is as follows: 

K i n d 

• 

Cur ren t coins: 
G o l d -

Bars 
Double eagles 
Eag les . . 
Half eagles 
Quar ter eagles 

Silver:— 
s t a n d a r d dollars. 
Half dollars 
Quar ter dollars 
Dimes . 

Minor:— 
Nickels 
C e n t s . . -

To ta l -

Uncu r r en t coins: 
Gold 
S tandard dollars 
Subsidiary silver . 
Minor 

Tota l 

Treasury , Washing ton 

Shipped to 
Federal 
reserve 

banks and 
branches 

$00,000. 00 

284, 980. 50 
1.75 

45,000. 00 

389, 982. 25 

Received 
from Federal 

reserve 
banks and 
branches 

$200,000.00 

180,000. 00 
45,000. 00 

405, 000. 00 

Uni ted States M i n t s and Assay 
Office, N e w York 

Shipped to 
Treasury , Wash

ington, and to 
- Federal reserve 

banks and 
branches 

$138,193,595.29 
37,040.00 
11,020.00 

1, 530,010. 00 
1,025,005.00 

. 1,897,402.00 
1,010,001. 00 
3,020, 510. 50 
3, 715, 500. 20 

2,710,870.10 
2, 408, 752. 02 

153,359,708.11 

Received from 
Treasury , 

Washington, 
and from 

Federal reserve 
banks and 
branches 

$788. 740. 00 
347; 920. 00 

81,855. 00 

1 8, 301,808.00 
9, 888. 00 

25, 783. 25 
12,895. 00 

2, 004. 40 
1, 000. 02 

7, 549,671. 67 

2 2, 827,997. 58 
• 1, 609, 427. 00 

3 3, 786,123. 90 
4 331, 328. 47 

8, 354,874. 95 

Shipments 
between 
Federal 
reserve 

' banks and 
branches 

$400,000. 00 

2,149,-000. 00 
3,505,000.00 
1,145,000. 00 

885, 000. 00 

170, 000. 00 
24, 300. 00 

8, 278,300. 00 

1 Includes $129,455 shipped by Habana agency of Federal Reserve Bank, Atlanta. 
2 Includes lightweight at bullion value. 
3 Includes $507,498.55 shipped by.Habana agency of Federal Reserve Bank, Atlanta. 
* Includes $105,224.20 shipped by Habana agency of Federal Reserve Bank, Atlanta. 

Recoinage of gold, silver, and minor coins 

The three coinage mints receive periodically from the Treasurer 
and from the Federal reserve banks and branches accumulations of 
lightweight and uncurrent gold coins and uncurrent silver and minor 
coins. All of these coins are remelted with the exception of standard 
silver dollars, which can be remelted only under special act of Con
gress. The losses incurred in the remelting of gold coins and minor 
coins are reimbursable from limited annual appropriations entitled 
'^Recoinage of gold coins'' and '^Recoinage of minor coins,'' respec
tively, and in the case of subsidiary silver coins from an indefinite 
appropriation provided by the act of March 14, 1900, entitled ^'Re-
coinage of silver coins." 

The funds appropriated during the fiscal years 1928 and 1929 to 
reimburse the Treasurer for losses on lightweight and uncurrent gold 
coins were $3,000 for each year, and for the losses on uncurrent minor 
coins $22,500 (which includes a deficiency appropriation of $7,500) 
and $15,000, respectively. 
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The face value of each denomination of hghtweight and uncurrent 
gold and uncurrent subsidiary silver and minor coins remelted during 
the last two fiscal years and the losses incurred thereon are given in 
the following statement: 

Fiscal year 1928 

Face value Loss reim
bursed 

Fiscal year 1929 

Face value Loss reim
bursed 

Double e a g l e s . . . 
Eagles 
Half eagles 
S-dollar pieces 
Quar ter eagles . . . 
1-dollar pieces 

Tota l gold 

Half dol lars . 
Quar ter do l l a r s . . . 
20-cent p i eces . . . . 
D imes 
Half dimes 
3-cent p ieces . . . 

To ta l subsidiary silver 

Nickels 
3-cent pieces, n i cke l . 
2-cent pieces 
Cents 
1-cent pieces, nickel 
1-cent pieces, copper . . 
Half cents 

" To ta l minor 

Aggregate . 

$814,280.00 
708,080.00 
780, 985. 00 

83.00 
3, 500. 00 

177. 00 

$908,880.00 
750,400. 00 
800,850.00 

46.00 
3, 285. 00 

69.00 

2,107,025. 00 $2, 997. 57 2,463, 329. 00 i2,998. 63 

1, 721, 879. 50 
1,659,072. 75 

5.20 
801, 711. 00 

203. 75 
54.16 

4,182, 726. 35 

364,058. 35 
108. 78 
145. 42 

57,101.44 
346. 47 
120. 66 

.43 

1411,881.65 

1 6,701,832. 90 

1, 531,350. 50 
1, 517,859. 25 

15.00 
738,488.10 

348.40 
84.85 

328,053. 62 3,786,123. 90 313,150. 65 

218, 365. 35 
97.82 

127. 82 
54,846. 36 

131. 08 
100. 02 

.16 

22,487. 90 273,468. 21 14,996. 79 

353,539. ( 6, 522,921.11 331,146.07 

» Revised figures. ^ 

During the fiscal years 1928 and 1929 gains in the amounts of 
$262.66 and $120.26, respectively, resulting from the remelting of 
lightweight gold coins were deposited in the Treasury as miscellaneous 
receipts. Similar deposits in the amounts of $1,715.79 and $780.80 
were made on account of gains resulting from the remelting of uncur
rent minor coins during these years. No gains resulted from the 
remelting of uncurrent subsidiary silver during either of these periods. 

Purchases of gold bullion at the mints and assay offices 

The mints and assay offices are prepared at all times to purchase 
gold bullion and issue in payment therefor gold checks drawn on the 
Treasurer of the United States. These checks are payable on demand 
of the payees in gold coin or gold bars, but payment is usually made 
through the Treasurer's account with the Federal reserve banks and 
branches. Lightweight and uncurrent gold coins sent to the several 
mints for recoinage are melted and included in the bullion given in 
the following statement: 
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Office 

Phi lade lphia . . . 
San Francisco 
D e n v e r . - . 
N e w Y o r k 
N e w Orleans 
Carson..-
Helena . . . . . 
Boise 
Deadwood . 
Seatt le 
Salt Lake C i t v . . 

To ta l 

1926 

$8,882, 686. 89 
34,636,103.92 
8,641, 742. 38 

126, 360,398. 44 
468,888. 72 
284,183. 54 
295, 739. 98 
164,821. 75 

547. 26 
7,378,912.10 

57, 374. 47 

187,157, 377.44 

1927 

$13,118,452.49 
92,619,038. 53 
14,971, 288. 86 
98, 374. 393. 97 

1.145. 641.95 
153, 096. 28 
254, 796. 01 
138,196. 91 

1,101. 46 
6,151, 292.15 

28, 373. 04 

226,951, 571. 46 

1928 

$19, 211,147.01 
34, 848,045. 62 
17,162,682. 08 

100, 866, 356. 64 
1, 528,059. 58 

216,100.42 
194, 794. 83 
227,207.15 

6,114,732. 81 
34,121.89 

179, 991,228. 03 

1929 

$17,877, 723. 09 
23, 312,117. 29 
12, 677,334.43 

197,347,046.08 
2,132,744.89 

157, 735.98 
205, 692. 50 
320,401.29 

6,975, 973. 66 
18, 684.45 

281, 025, 433. 66 

StocTc of metallic, money in the United States 

Gold coin and bullion.—The estimated amount of gold coin and 
bullion included in the general stock of money in the United States on 
June 30, 1929, was $4,324,350,855, of which there was held in the 
Treasury $3,278,368,764, and the balance outside of the Treasury was 
$1,045,982,091. 

Standard silver dollars.—The stock of standard silver dollars at the 
close of the fiscal year 1929 was $539,960,849, of which $488,402,359 
was held in the Treasury, and the balance outside of the Treasury was 
$51,558,490. 

Subsidiary silver coin.—The stock of subsidiary silver coin at the 
close of the fiscal year 1929 was $304,187,449, of which $2,341,685 
was held in the Treasury, and the balance outside of the Treasury was 
$301,845,764. 

Minor coin.—The stock of minor coin at the close of the fiscal year 
1929 was $120,640,035, of which $2,002,466 was held in the Treasury, 
and the balance outside of the Treasury was $118,637,569. 

Redemption of Federal reserve and national currency 

The proceeds of currency counted into the Treasurer's cash by the 
National Bank Redemption Agency during the fiscal year amounted to 
$501,414,179.71. Of this sum $481,598,238.50 was in national-bank 
notes, $430,431 in Federal reserve bank notes, $19,237,190 in Federal 
reserve notes, and $148,320.21 in United States currency. Compara
tive figures as to total redemptions in this and previous years are 
contained in Table No. 27. 

Payments for currency redeemed were made as follows: In Treas
urer's checks, $303,671.49; by credits to banks for direct receipts in 
Treasurer's office, $23,761,163; by credits to Federal reserve banks and 
branches in general account as tranfers of funds for direct remittances, 
$476,865,211.73, and for remittances by member banks, $482,842.49; 
by credits in other accounts, $1,291. 
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The notes of all issues counted and assorted amounted to $1,768,-
912,111.50 and were disposed of as follows: 

National-bank notes: Unfit for use, delivered to the Comptroller of the Cur
rency for— 

Destruction and reissue 
Destruction and retirement 

Federal reserve bank notes: Unfit for use, delivered to the Comptroller of the 
Currency for destruction and retirement J 

Federal reserve notes: Delivered to the Comptroller of the Currency for de
struction; 

Unfit for use . . . 
Canceled and uncanceled, forwarded by Federal reserve banks and 

branches 

Amount 

$461,898,180.00 
23,903, 249. 50 

485, 801,409. 50 

443, 487. 00 

19, 713, 815. 00 

1. 282, 953,400. 00 

Percent 

95.08 
4.92 

100. 00 

Canceled and uncanceled Federal reserve notes amounting to 
$1,262,953,400 were received from Federal reserve banks and branches 
for credit of Federal reserve agents. Such notes are settled for be
tween the Federal reserve banks and Federal reserve agents either 
direct or by adjustments in their redemption funds, and are therefore 
not taken into the Treasurer's cash in the National Bank Redemption 
Agency. 

The number of notes counted, sorted, and delivered by the agency 
during the fiscal year was 190,770,271, detail of which is shown in 
Table No. 36. 

The cost of redemption for the fiscal year, including salaries, 
transportation, and contingent expenses, is set forth in Table No. 32. 

Shipments of paper currency from Washington 

The shipments of United States paper currency from thiB Treasury 
in Washington to Treasury ofl&ces. Federal reserve banks and branches 
and to other banks and individuals during the fiscal year 1929 
amounted to $1,597,485,441. a gain of $123,889,516 as compared 
with that for 1928. 

The shipments for the past two fiscal years are compared in the 
following statement: 

Where shipped 

To Federal reserve banks and branches and Treas
ury offices 

To other banks and to individuals. 

Aggregate 

1928 (revised) 

Number 
of 

packages • 

177,452 
32 

177,484 

Amount 

1 $1,473, 604, 000 
91,926 

1,473, 696,925 

1929 

Number 
of 

packages 

207,190 
76 

207,266 

Amount 

2 $1, 697,407, OOO 
78,441 

1, 697,486,441 

1 Includes $308,498,000 of unissued stock shipped as reserve for joint custody account. 
2 Includes $436,470,000 of unissued stock shipped as reserve for joint custody account. 

Outstanding currency 

The gold certificates, silver certificates, United States notes, and 
Treasury notes shown as outstanding in the subsequent tables in 
this report include certificates and notes held in the Treasury offices. 
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The greater part of these havebeen in circulation and are fit for further 
circulation and for that reason h'ave not been actually redeemed so as 
to reduce the amount outstanding. The amounts held in Treasury 
oflBces on June 30, 1929, were, gold certificates $12,672,960, silver 
certificates $2,147,021, United States notes $2,271,041, and Treasury 
notes $2,600. 

Old demand notes 
The first paper currency ever issued by the Government of the 

United States was authorized by the act of July 17, 1861. This act 
limited the amount to $50,000,000 in denominations less than $50 
but not less than $10, not bearing interest and payable on demand. 
The act of August 5, 1861, authorized the Secretary of the Treasury 
to fix the denominations of said notes at not less than $5 and the act 
of February 12, 1862, authorized an additional issue of $10,000,000. 

These notes were referred to in the acts above stated as Treasury 
notes, but they were generally known as '^demand notes," due to the 
fact that they were payable on demand at certain designated sub-
treasuries. They are now generally referred to in Treasury publica
tions as ^^old demand notes." They were receivable for all public 
dues, and the Secretary of the Treasury was authorized to reissue 
them when received, but the time within which such reissues might 
be made was limited by the act to December 31, 1862. They were 
paid in gold when presented for redemption and were received for 
all public dues, which prevented their depreciation. All other United 
States notes were depreciated in value from 1862 until the resumption 
of specie payments in 1879. 

The act of February 25, 1862, authorized an issue of $150,000,000 
in United States notes, but provided that $50,000,000 of the amount 
should be in lieu of the demand Treasury notes authorized by the 
act of July 17, 1861, and that such demand notes should be taken 
up as rapidly as practicable. Demand notes were not a legal tender 
when first issued, but were afterwards made so by the act of March 
17, 1862. 

Old demand notes have been issued, including reissues, to an ag
gregate amount of $60,030,000 in denominations of fives, tens, and 
twenties. Redemptions to date have amounted to $59,976,987.50, 
eaving $53,012.50 still outstanding. (See Table No. 13.) 

Fractional currency 

When specie payments were suspended about January 1, 1862, 
all of the gold, silver, and minor coins in circulation disappeared as 
if by magic, due largely to the hoarding of the coins which, it was 
thought, would be at a premium in the near future. 

A relief from this condition was needed promptly and the first 
came from individual enterprise. Merchants issued promissory notes 
on small sizes of paper in amounts varying from 1 cent up and re
deemable in goods at their places of business. Also, street-car 
tickets, milk tickets, metal tokens, and anything having an apparent 
value were pressed into service for making change. Postage stamps, 
very naturally, quickly claimed recognition as a circulating medium, 
but the adhesive back was a serious impediment.' This trouble was 
soon overcome, however, by pasting definite amounts on small slips 
of paper which the Post Office Department readily agreed to redeem, 
when worn or mutilated, with new stamps. 

71799—30—FI 19 2 9 38 
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The convenience and definite value of the pasted stamps were so 
readily apparent that the matter was at once taken up by Congress; 
the regular issue of postage currency was authorized and the issuing 
of tokens, memorandums, and other obligations by individuals for a 
less sum than $1 intended to circulate as money was prohibited. 
The postage currency was, less than a year later, succeeded by the 
fractional currency which remained in use until the issue of small 
coins again became a possibility. . Fractional currency is not a legal 
tender. I t was, however, receivable for postage and revenue stamps, 
and also in payment of any dues to the United States less than $5 
except duties on imports. 

There were five issues of fractional currency aggregating $368,724,-
079.45, including reissues, in denominations of 3 cents, 5 cents, 10 
cents, 15 cents, 25 cents, and 50 cents. I t is estimated that $32,000 
in unknown denominations were destroyed in the Chicago fire in 
October, 1871. Also, the public debt statement for June, 1880, 
shows a reduction of $8,375,934 in such currency estimated as lost 
or destroyed by a committee appointed by the Secretary of the 
Treasury. Again in December, 1920, the amount outstanding was 
reduced by $4,842,066.45, the amount estimated by the Government 
Actuary as irrevocably lost or destroyed. These amounts, together 
with the redemptions to date of $353,482,518.96, leave $1,991,560.04 
outstanding, as shown by the public debt statement for June 30, 
1929. 

United States notes 

These notes, commonly known as ' 'greenbacks" or ''legal tenders," 
were first issued under authority of the act of February 25, 1862, as a 
part of the program for financing the Civil War and are a part of the 
noninterest bearing debt of the United States. They are redeemable 
in gold, and when presented for that purpose they are redeemed from 
the gold reserve and then exchanged for gold in the general fund as 
required by the act of March 14, 1900. When redeemed they are 
paid out again if fit for circulation, or if unfit they are canceled and 
new notes issued to replace them. 

Later acts authorized additional issues, and on January 30, 1864, 
there were $449,338,902 in these notes .outstanding. This amount 
was being gradually reduced by canceling and retiring the notes as 
they were received in the Treasury until the process was stopped by 
the act bf May 31, 1878, which act required that the notes be reissued 
when redeemed. At that time the amount outstanding was $346,-
681,016, and it has since remained the same. 

United States notes are legal tender for all debts, public and private, 
except duties on imports and interest on the public debt. However, 
since the resumption of specie payments on January 1, 1879, these 
notes have been accepted in payment of customs dues, although the 
law has not been changed. 

The act of May 30, 1908, known as the Aldrich-Vreeland Emer
gency Currency Act, provided that taxes received from national-bank 
circulation secured otherwise than by United States bonds should be 
credited to the reserve fund held for the redemption of United States 
notes. Also section 7 of the Federal reserve^act, approved Decem
ber 23, 1913, as amended, and section 206b of the agricultural credits 
act approved March 4, 1923, provide that the net earnings of such 
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l)anks, after the payment of necessary expenses, dividend claims, 
surplus-fund provisions, etc., shall be paid to the United States as 
a franchise tax, and both sections of these acts provide further that 
such franchise tax payments shall be used, in the discretion of the 
Secretary of the Treasury, to supplement the gold reserve held against 
•outstanding United States notes or shall be applied to the reduction 
of the outstanding bonded indebtedness of the United States. Under 
provisions of these acts the gold reserve held for the redemption of 
these notes has been augmented to the extent of slightly over 
$6,000,000. 

United States notes have been issued under the several acts of 
Congress to an aggregate amount of $8,917,000,000 in denominations 
•of ones, twos, fives, tens, twenties, fifties, hundreds, five hundreds, 
thousands, five thousands, and ten thousands, but due to the fact 
that the issues and redemptions have been the same since the act 
of 1878, above referred to, the amount outstanding since that date, 
$346,681,016, has not changed. 

Gold certificates 

These certificates were first issued under authority of the act of 
March 3, 1863, which authorized the Secretary of the Treasury to 
receive deposits of gold coin and gold bullion in sums of not less than 
$20 and to issue certificates therefor in denominations of not less than 
a like amount, corresponding with the denominations of United vStates 
notes. The first certificates issued under this act were on November 
15, 1865, and the last on or about January 1, 1879, when the practice 
was discontinued by order of the Secretary of the Treasury in orcier 
to prevent the holders of United States notes from presenting such 
notes for redemption in gold and redepositing the gold in exchange for 
gold certificates, as duties on imports were payable in gold but not in 
United States notes. 

Gold certificates were not issued again until the passage of the act 
of July 12, 1882, which substantially reenacted the provisions of the 
prior act with the additional provision that the Secretary of the Treas
ury shall suspend the issue of gold certificates whenever the amount 
of gold coin and gold bullion in the Treasury, reserved for the redemp
tion of United States notes, falls below $100,000,000. Later acts 
provided that the Secretary of the Treasury may, in his discretion, 
suspend such^;issue whenever and so long as the aggregate amount of 
United States notes and silver certificates in the general fund of the 
Treasury should exceed $60,000,000, also that of the amount of such 
certificates outstanding one-fourth, at least, should be in denomina
tions of $50 or less. The issue of certificates of the $10 denomination 
and order certificates of the $10,000 denomination were also authorized. 

Gold certificates have been issued under the several acts of Congress 
to an aggregate amount of more than $13,433,000,000 in denomina
tions of tens, twenties, fifties, hundreds, five hundreds, thousands, 
five thousands, and ten thousands. Over $12,036,000,000 have been 
redeemed, leaving approximately $1,397,000,000 still outstanding, of 

° which $12,672,960 is held in Treasury oflBces. 
There is no limit to the amount of such certificates that may be 

issued except as controlled by the amount of gold coin and gold bullion 
owned by the Government not otherwise obligated. The law provides. 
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however, in effect that of the gold held against gold certificates an 
amount equal to at least one-third of such certificates outstanding'^ 
must be in the form of gold coin. They are legal tender in pa3axient of 
all debts and dues, public and private. 

Silver certificates 

These certificates were first issued under authority of the act of 
February 28, 1878, which authorized the issue of standard silver 
dollars and provided that any holder of such dollars might deposit 
them in sums not less than $.10 with the Treasurer or any Assistant 
Treasurer of the United States and receive certificates therefor in 
denominations of not less than a like amount. Later acts authorized 
the issue of denominations of ones, twos, and fives, and provided tha t 
such certificates should be limited to the denominations of $10 and 
under, except that 10 per cent of the total amount of such certificates,, 
in the discretion of the Secretary of the Treasury, may be issued in 
denominations of twenties, fifties, a.nd hundreds. 

These certificates are receipts for deposits of standard silver 
dollars in the Treasury and are redeemable in such dollars onl}^ They 
have practically taken the place in circulation of the standard silver 
dollars which they represent. They are not legal tender, but are 
receivable for customs, taxes, and all public dues. 

Silver certificates.have.been issued under the several acts of Con
gress to an aggregate amount of more than $12,409,000,000 in denomi
nations of ones, twos, fives, tens, twenties, fifties, hundreds, five 
hundreds, and thousands. Over $11,938,000,000 have been redeemed,, 
leaving approximately $471,000,000 outstanding. 

Treasury notes of 1890 

These notes were first issued under authority of the act of July 14,. 
1890, commonly known as the Sherman Act. The Secretary of the 
Treasury was directed to purchase, from time to time, silver bullion 
to the aggregate amount of 4,500,000 ounces, or so much thereof as 
might be offered in each month at the market price thereof, not 
exceeding $1 for 3 7 1 ^ ^ grains of pure silver, and to issue in payment 
for such purchases of silver bulhon Treasury notes redeemable on 
demand in coin and a legal tender for all debts, public and private,, 
except where otherwise expressly stipulated in the contract. I t was. 
also provided in the act that when the notes should be redeemed they 
might be reissued, but no greater or less amount of such notes should 
be outstanding at any time than the cost of the silver bullion and the 
standard silver dollars coined therefrom then held in the Treasury 
purchased by such notes. 

Authority for the purchase of silver bullion under this act was 
repealed by the act of November 1, 1893. Under sections 5 and 8 of 
the act of March 14, 1900, provision was made for the cancellation and 
retirement of Treasury notes to an amount equal to the coinage of 
standard silver from the bullion purchased with such notes. These 
notes are redeemable in United States gold coin or in standard silver 
dollars and when received at the Treasury they are canceled and 
retired. 
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Treasury notes have been issued to an aggregate amount of $447,-
435,000 in denominations of ones, twos, fives, tens, twenties, fifties, 
hundreds, and thousands; $446,148,950 have been redeemed, leaving 
$1,286,050 outstanding. 

Issue of new small-size currency 

On June 3, 1929, the Secretary of the Treasury announced tha t 
July 10, 1929, had been set as the date for beginning the issue of the 
new small-size currency to the public and that thereafter old-size 
currency redeemed as unfit for further circulation would be replaced 
with new small-size currency. I t was also stated that the issue 
would be made through the Federal reserve banks and branches; 
that the first issue would include all kinds except national-bank 
notes and all denominations from $1 to $20; that small-size gold cer
ificates and Federal reserve notes in denominations above $20 would 
be issued at a later date; and that small-size national-bank notes 
would be printed and issued in order of charter numbers, beginning 
about July 15, 1929. 

The new size for the paper currency is OKe by 2^}i6 inches. The 
priticiple of denominational designs has been strictly followed. The 
back designs are uniform for each denomination irrespective of kind. 
The face designs likewise are characteristic for each denomination as 
regards the important protective features, with only sufficient varia
tion in detail to indicate the kind. Five kinds of paper currency are 
now issued—United States notes, silver certificates, gold certificatesj 
Federal reserve notes, and national-bank notes. The new designs 
will be applied to all issuable denominations bf all these kinds. 

The portraits assigned to the faces and the embellishments pro,-
vided for the backs of the several denominations are as follows: 

Denomination 

$1 
$2 
$5 
$10 
$20 
$60 
$100 
$500 
$1,000..' 
$5,000 
$10,000 

Portrait on face 

Washington 
Jefferson 
Lincoln 
Hamilton . 
Jackson 
Grant 
Franklin 
McKinley 
C16Velahd:":'u... 
Madison •. 
Chase 

Embellishment on back 

Ornate " One." 
Monticello. 
Lincoln Memorial. 
United States Treasury. 
White House. 
United States Capitol. 
Independence Hall. 
Ornate ".Fiveb.undred." 
Om^t'e- "One thousand." 
Ornate "Five thousand." 
Ornate "Ten thousand." 

The backs of the new currency will be printed uniformly in green; 
the faces will be printed in black, and the Treasury seals and the 
serial numbers will be imprinted in the following colors: 

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

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

The amount of small-size United States paper currency received 
from the Bureau of Engraving and Printing and placed in reserve to-
June 30, 1929, was as follows: 

Silver certificates, denomination o f | l $364, 380, 000 
United States notes, denoniination of $2 36, 000, 000 
United States notes, denomination of $5 121, 380, 000 
Gold certificates, denomination of $10 152, 880, 000 
Gold certificates, denomination of $20 _-. 201, 120, 000 

These amounts, together with a small amount issued for specimen, 
purposes or issued and held in cash, are included in the several 
tables of this report. 

United States paper currency, by denominations, held in reserve 

United States notes, gold certificates, and silver certificates are 
received from the Bureaoiof Engraving and Printing and held in the 
reserve vault of this office until needed for issue. 

The number of pieces arid amount of each denomination held in 
reserve at the close of the fiscal years 1928 and 1929 are shown in the 
following statement: 

Denomination 

One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars.' 
One hundred dollars: 
Five hundred dollars . . . . 
One thousand dollars.. 
Five thousand dollars 
Ten thousand dollars 
Order gold certificates . 

Total 

Held June SO, 1928 

Number of 
pieces 

184,308,000 
. 23,208,000 

26,328,000 
18,668,000 
9,188, 000 

918, 000 
348, 000 

17,400. 
24, 000 
18, 300 
65, 000 
70,819 

263,137, 619 

Total value 

$184, 308, 000 
48,418,000 

131, 640, 000 
186, 560, 000 
183, 780, 000 
45,800,000 
34,800,000 
8, 700, 000 

24, 000, 000 
91,500,000 

650,000, 000 
708,190,000 

2,196, 674,000 

Held June 30, 1929 

Number of 
pieces 

328, 692, 000 
18,184,000 
24,912, 000 
16, 284, 000 
10, 052, 000 

104,000 
4,000 

9,100 
18,100 
54,900 
70,819 

397,284,919 

Total value 

$328, 692, OOO" 
38,368,000 

124, 560,000 
152,840,000' 
201,040,000^ 

5, 200,000 
400, 000' 

9,100, OOO
OO, 600,000 

549,000,000-
708,190,000' 

2, 205, 790, 000' 
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United States paper currency prepared for issue and amount issued, 
by fiscal years from 1920 

The number of pieces and amoimt of United States notes, gold 
certificates, and silver certificates prepared for issue and the amount 
issued during each fiscal year from 1920 are shown in the following 
statement: 

Fiscal year 

1920. 
1921 
1922 
1923 
1924 
1926 : 
1926 
1927 
1928. 
1929 

Prepared for issue 

N u m b e r of 
notes and 
certificates 

280,448,000 
311,320,000 
483,872, 000 
618,900,000 
699,840,000 
642, 578,000 
704,968,000 
756,968, 000 
766,432,000 
760,184, ood 

To ta l va lue 

$371,112,000 
400,420,000 

1, 236,048, 000 
980,376,000 

1,498,692,000 
1, 661, 644,000 
1, 651,320, 000 
1,864,828,000 
1, 689,908,000 
1,366,832, 000 

Aver
age 

va lue 

$1.323 
1.286 
2.554 
L889 
2.498 
2.430 
2. 342 
2.486 
2.102 
L783 

Paper currency issued 

N u m b e r of 
notes and 
certificates 

284,853, 221 
318,842,004 
483,884, 678 
649,143,803 
688, 719, 005 
639, 517,305 
646, 287, 503 
634,132,800 
697,620, 300 
626,016, 600 

Tota l value 

$398,018,000 
557, 276, 000 
944,044,000 

1, 088,188,000 
1, 436, 668,000 
1, 845,382,000 
1, 676, 850, 000 
1,406,188,000 
1,492, 640,000 
1,348, 716, 000 

Aver
age 

va lue 

$1.397 
L747 
2.035 
1.945 
2. 440 
2.673 
2.438 
2. 217 
2.139 
2.161 

$100,000 in unissued silver certificates were canceled and destroyed during the fiscal year 1928. 

United States paper currency issued, by 'months, during the fiscal years 
1928 and 1929 

The number of pieces and amount of United States notes, gold 
certificates, and silver certificates issued, by months, during the 
fiscal years 1928 and 1929, are shown in the following statement: 

M o n t h 

J u l y 
Augus t . 
September 
October . 
N o v e m b e r 
December 
J a n u a r y 
F e b r u a r y 
M a r c h . , j ^ 
A p r i l . 
M a y 
J u n e J. 

To ta l 
Per cent of increase over 

preceding year 

Fiscal year 1928 

N u m b e r of 
notes and 
certificates 

62,092, 200 
64, 607, 200 
65,620,100 
67, 708, 000 
65,863,400 
61, 434,400 
67,848,100 
67,180, 800 

.66,466,200 
63, 867, 000 
66, 693, 600 
59,680,800 

697,620,300 

10.01 

To ta l value 

$119, 244,000 
141, 248,000 
119, 204,000 
124,108, 000 
128, 596, 000 
142, 708,000 
120, 622, 000 
118,248,000 
127, 276, 000 
118,670, 000 
110,422,000 
124, 294,000 

1, 492, 640, 000 

6.1 

Aver
age 

va lue 

$2. 289 . 
2.189 
2.143 
2.150 
2.302 
2.322 
2.083 
2.087 
1.944 
2.174 
L961 
2.083 

2.139 

Fiscal year 1929 

N u m b e r of 
notes and 
certificates 

57,968,400 
58,116,400 

• 54,098,000 
55, 295, 200 
52, 798, 500 
62, 800, 600 
81,824,100 
47, 694,000 
69,372, 000 
47, 084, 000 
27,408, 600 
41,879, 000 

626,016, 600 

1 10. 26 

Tota l value 

$116,452,000 
127,276,000 
112,360, 000 
122,444, 000 
103, 618,000 
136,064,000 
115, 738, 000 
114,. 620, 000 
116,158,000 
121,880,000 
88,928, 000 
73,380, 000 

1,346, 716, 000 

19.77 

Aver
age 

value 

$2. ooa 
2.190 
2.076 
2. ^14 
L960 
2.167 
1. 872-
2.406 
1. 939' 
2.680 
3.244 
1.762' 

2 ; i5 i 

J Decreasci 
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United States paper currency redeemed, by months, during the fiscal 
years 1928 and 1929 

The number of pieces and amount of United States notes, gold 
certificates, silver, certificates, and Treasury notes of 1890 redeemed, 
by months, during the fiscal years 1928 and 1929, are shown in the 
following statement: 

M o n t h 

Fiscal year 1928 

N u m b e r of 
pieces of 

Uni ted States 
notes. Treas
u r y notes of 

1890, and gold 
and silver 
certificates 

To ta l value 

Fiscal year 1929 

N u m b e r of 
pieces of 

Uni ted States 
notes. Treas
u ry notes of 

1890, and gold 
and silver 
certificates 

To ta l value 

J u l y 
Augus t -
September 
Oc tober . . 
N o v e m b e r . 
December 
J a n u a r j ' ^ . . . 
F e b r u a r y 
M a r c h 
April 
M a y 
J u n e . . 

To ta l . • 
Per cent of increase over preceding year 

54,-421, 565 
82,104,191 
64, 909, 415 
59. 79.0,.17.1 
51,983,338' 
58,157,624 
64, 214, 200 
58, 521, 044 
81,984,481 
53. 922, 079 
57, 881,174 
58, 985, 294 

$124, 
132, 
124, 
129, 
128, 
137, 
158, 
128, 
137, 
122, 
130, 
146, 

658, 400 
093, 050 
453, 604 
580,^150 
•479,200 
558, 400 
809, 200 
602, 350 
619,650 
407, 850 
015, 550 
783,750 

55, 746, 288 
61, 233, 040 
50,097,917 
61V 228, 992 
55,115, 966 
54, 884,442 
64, 384, 357 
59,412, 589 
52,198, 022 
44, 886,146 
38. 559,808 
39,'878,435 

$131, 389, 560 
137,482,400 
158,.145,-360 
130, 3f59;'3Sb' 
118,893,100 
117,250,460 
160,857, 200 
125, 490, 050 
118,844,850 
103, 381,100 
580, 887,100 
97,^004,650 

698,834, 574 
M. 5 

1, 698, 859,154 
9.3 

637,184, 002 
18.66 

1, 949, 926.160 
22.1 

1 Decrease. 

United States paper currency issued, redeemed, and outstanding for the 
fiscal year 1929 

The amounts of United States notes, gold certificates, silver* cer
tificates, and Treasury notes of 1890 issued, redeemed, and outstand
ing for the fiscal year 1929 are shown in the following statement: 

Outs tand ing J u n e 30, 1928 
Issued dur ing fiscal year 1929 . . . 

Tota l 
Redeemed dur ing fiscal year 

1929 

Outs t and ing J u n e 30. 1929 
Less a m o u n t held in Treasu ry .. 

N e t 

United States 
notes 

$348,881,018 
297, 952, 000 

844, 833, 018 

297, 952, 000 

346, 6^1, 016 
2,271,041 

T r u s t fund obligations • 

Gold certifi
cates 

$1, 998, S79.109 
524, 720, 000 

2, .521,599,109 

1,124,590,950 

1, 397, 008.159 
12, 872. 980 

344, '109, 975 i 1, 384, 335,199 

Silver certifi
cates 

$474, 218, 263 
524, 044, 000 

998, 262, 283 

527, 381, 300 

470, 900, 983 
2,147, 021 

488, 753, 942 

Treasury 
notes of 

1890 

$1, 306,950 

1, 308, 950 

20, 900 

1,288,050 
2, 800 

1, 283,450 

Total 

$2, 819,'085, 338 
1,348,718,000 

4,185,801,338 

1,949,925,160 

2,215.876,188 
17.093,622 

2,198, 782, 566" 

United States paper currency outstanding, by months, during the fiscal 
years 1928 and'1929 

The number of pieces and amount of United States notes, gold 
certificates, silver certificates, and Treasury notes of 1890 outstanding, 
by months (including $1,000,000 in United States notes, unknown, 
destroyed), during the fiscal years 1928.and 1929 are shown in the 
following statement: 
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Month 

Ju ly 
A u g u s t . . . . 
September , 
O c t o b e r . . . 
November . 
December . 
J a n u a r y 
F e b r u a r y . . 
March 
April 
M a y 
J u n e 

Fiscal year 1928 

N u m b e r of 
pieces 

614,193,199 
818, 598, 208 
017, 308,893 
615, 224, 722 
819, 094, 786 
822, 371, 582 
616, 005,482 
814,885.018 
618,165; 837 
617, 900, 858 
618, 632, 984 
617, 308, 290 

To ta l value 

$2, 918, 
2,928, 
2, 922, 
2, 917, 
2,917, 
2, 922, 
2, 888, 
2,878, 
2, 887, 
2, 882, 
2,842, 
2,820, 

990, 092 
145,042 
895,438 
423, 288 
540,088 
891, 688 
804.488 
250,138 
906,488 
188, 838 
575, 088 
085, 338 

Fiscal year 1929 

Number of 
pieces 

619, 530,402 
818,413, 782 
820,413,845 
814,480, 053 
812,180, 587 
620, 098, 645 
617, 536, 388 
805, 717, 799 
812, 893, 777 
815, 091, 831 
603, 940, 323 
608,140, 888 

Total value. 

$2,806, 
2, 794, 
2,749, 
2,741, 
2, 725, 
2,743, 
2, 708, 
2, 897, 
2, 893, 
2, 712, 
2, 240, 
2, 216, 

187, 788 
981, 388 
196, osa 
280, 688 
905, 588 
719,138 
599,938 
829, 888; 
941,038; 
439,938. 
500,838. 
876,188' 

The distribution of the paper currency embraced in the foregoing 
statement (exclusivepf the $1,000,000 above referred to) is as follows: 

Fiscal year 

1928 . . - . 
1929 

Decrease 

Tota l out
s tanding 

$2, 819,085, 338 
2, 216,876,188 

603,209,159 

A m o u n t held 
in T reasu ry 

$488, 864, 286 
17, 093, 622 

471, 670, 664 

A m o u n t out
side of Treas

u r y 

$2,330,421,052 
2,198, 782, 566 

131,638,486. 

Ratio of small denominations to all paper currency outstanding 

The variation in percentage of denominations of $20 and less to 
the total paper currency, by fiscal years, since July 1, 1920, may be 
studied from the following statement: 

D a t e 

Ju ly 1— 
1920 
1921__ 
1922 
1923--
1924. _ . 
1926- . 
1926 -
1927-
1928. _ 
1929--

T o t a l a m o u n t 
of paper cur

rency out
s tand ng 

$6,184, 236, 696 
6, 247, 650, 669 
6,037, 248, 618 
6, 406,131, 870 
6, 564, 642, 603 
6, 586, 944, 967 
6, 885,100, 814 
5,716,031,442 
6, 633, 878, 818 
6,123, 965, 881 

De nomin a t i ons of $20 and less 

$1 

Pe r cent 
5.41 
6.49 
6.75 
6.64 
8.80 
7.61 
7.67 
8.01 
8.38 
8.88 

$2 

Per cent 
1.83 
1.84 
1.50 
1.35 
1.17 

• 1.20 
1.19 
1.10 
1.07 
1.22 

$6 • 

Per cent 
12.78 
14.20 
13.89 
14.36 
14.26 
13.20 
13.46 
13.91 
14.46 
16.88 

$10 

Per cent 
23.62 
22.42 
22.96 
22.27 
22.73 
23.33 
23.61 
22.76 
22.60 
26.74 

$20 

Per cent 
27.67 
27.27 
24.67 
26.77 
25.34 
25.63 
26.08 
28.74 
28.04 
28.28 

T o t a l 

Pe r cent 
71.01 
72.02 
69.67 
70. 29 
70.20 
70.77 
72.00 
72.62 
72. "54 
80.94 

Paper currency, by denominations, outstanding June 80, 1928 and 1929 

The total amounts by kinds and denominations of paper currency 
outstanding at the close of the fiscal years 1928 and 1929 are shown 
in the statements following. 



Paper currency of each denomination outstanding June SO, 1928 

Denomination 

One dollar . 
Two dollars 
Five dollars.- . 
Ten dollars 
Twenty dollars . . 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars . . . 
Five thousand dollars 
Ten-thousand dollars . . . 
Fractional parts 

Total- . •. 
Deduct: 

Unknown, destroyed 
Held in Treasury ofiSces . 
Held by Federal reserve banks and Fed

eral reserve agents 
Redeemed but not assorted by denomina

tions 

Net . 

United States 
notes 

$9, 230,159 
52, 893, 694 

242, 914,185 
25, 859, 291 
11, 843, 582 
1, 773, 725 

868, 900 
857, 500-

2, 030, 000 

. 10,000 

347, 681, 016 

1,000,000 
S, 021,104 

45, 221, 660 

298,438, 352 

T rea su ry 
notes of 1890 

$303,683 
184, 744 
353, 433 
279, 270 
101, 590 

2,950 
45, 300 

38, 000 

1, 306, 950 

3,350 

1,303,800 

Federal reserve 
notes 

$393, 314, 870 
554, 232,160 
596, 032, 500 
173, 201, 700 
178,043,600 
25, 875, 000 
87, 516, 000 
5,445, 000 
9,150, 000 

2, 002,810,830 

1, 690, 525 

374,787,433 

1, 626,432,872 

Federa l reserve 
b a n k notes 

$2,315,465 
754,128 
609,140 
192, 055 
285,430 

18, 400 

4,154, 618 

101, 210 

24,424 

4,028, 984 

Na t iona l -bank 
notes 

$341,447 
162,894 

149, 599, 250 
283, 555, 390 
224, 391, 240 
25, 097, 050 
23, 511,100 

87, 500 
21, 000 

61,161 

706, 828, 032 

19, 626, 096 

29, 882, 636 

7, 207,380 

660, 211,920 

Gold ' 
certificates 

$384, 870, 805 
807,108, 324 
92,129, 280 

150, 543, 700 
39, 917, 600 
92,109, 600 
82, 740, 000 

647, 660, 000 

1, 996,879,109 

483,148, 270 

494, 582, 280 

1, 019,148, 659 

Silver 
certificates 

$451, 549, 244 
6,186, 760 

12, 923, 033 
2, 021,441 
1, 352, 790 
1, Oil, 385 

150, 620 
10, 000 
13, 000 

474,218,263 

2, 491, 562 

87,160, 089 

384,676, 612 

T o t a l 

$463, 739,978 
58,982, 210 

799,713, 911 
1, 250,810, 412 
1, 440,895,436 

293, 234,490 
353,163, 220 
66, 547, 500 

161, 725, 500 
88,185, 000 

556,820, 000 
61,161 

6, 633,878,818 

1, 000, 000 
609,882,117 

1,031, 648,422 

7, 207,380 

3,984,140,899 

O 
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Paper currency of each denomination outstanding June SO, 1929 

Denomina t ion 

One dollar 
T w o dollars . . . . . 
F ive dollars 
T e n dol lars . . . . . . 
T w e n t y do l l a r s . . 
Fi f ty dol lars-_ 
One hundred dollars 
F ive h u n d r e d dollars 
One t housand dollars 
F ive t housand dollars . . . 
T e n thousand dollars 
Fract ional pa r t s 

To ta l ^ 
l5educt : 

U n k n o w n , destroyed 
He ld in T r e a s u r y offices . . . 
He ld b y Federal reserve banks and Federal 

reserve agen t s . . . 
Redeemed b u t no t assorted b y denomina

tions _ 

N e t 

U n i t e d Sta tes 
notes 

$8, 221,835 
56, 668,378 

250, 361,975 
19,040,101 
9,046,202 
1, 285,426 

840,100 
587, 000 

1, 621,000 

10,000 

347, 681,016 

1, 000,000 
2,271,041 

82, 221, 636 

262,188,339 

T r e a s u r y 
notes of 1890 

$302, 692 
183, 740 
349, 208 
270,550 

97, 210 
2,750 

44,000 

36, 000 

1, 286,050 

2,600 

1, 283, 450 

Federa l reserve 
notes 

$449,877, 725 
649, 620, 780 
665, 340, 580 
164, 316, 950 
166, 859,400 
22,803, 000 
61, 718, 000 

5, 225,000 
9, 210,000 

2.194, 970,415 

1,108,120 

601,140,879 

1, 692, 721,416 

Federa l reserve 
b a n k notes 

$2,133,384 
689, 222 
617,340 
156,655 
218,430 

16,100 

3, 711,131 

88,154 

7,466 

3,616,611 

Na t iona l -bank 
notes 

$340,937 
162, 674 

144,132, 725 
285, 747,050 
228, 791, 020 
26, 698, 650 
24, 355, 000 

87, 500 
21, 000 

61,491 

708,397, 947 

16, 303, 625 

36,178, 605 

4,103, 506 

662,812, 212 

Gold 
certificates 

$362,150,135 
545, 508, 244 
98, 449,880 

141, 242,400 
38,893, 000 
90, 249, 500 
24, 415, 000 
98,100,000 

1,397, 008,169 

12, 672, 960 

449, 341,260 

934, 993,939 

Silver 
certificates 

$443, 260, 708 
4, 636, 316 

18,820,433 
1,945,831 
1, 245, 070 

834,485 
145, 620 

9,500 
13,000 

470,900,963 

2,147,021 

81, 680,867 

387,073,075 

Tota-

$464, 249,456 
62, 320, 230 

864 059,406 
1, 318, 931, 082 
1,448, 245, 756 

289, 603, 240 
333,486, 520 

62, 380,000 
153, 658, 500 
29, 640,000 

107, 320, 000 
61,491 

6,123,956,681 

• 1, 000, 000 
33, 593, 521 

1,150, 670,713 

4,103, 505 

3,934, 687,942 

> 
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Legal tender qualities of United States cmrency 

LEGAL TENDER 

Definition of the term ''legal tender.' '—''Money of a character which, 
by law a debtor may require his creditor to receive in payment, in 
the absence of any agreement in the contract or obligation itself. ̂ ^— 
Bouvier's Law Dictionary. 

Gold coins.—The gold coins of the United States are a legal tender" 
in all payments at their nominal value when not below the standard 
weight and limit of tolerance provided by law for the single piece, 
and, when reduced in weight below such standard and tolerance, 
are a legal tender at valuation in proportion to their actual weight.— 
Act of February 12, 1873 (17 Stat. p. 426; R. S. sec. 3585). 

Standard silver dollars are^ a legal tender at their nominal value 
for all debts and dues, public and private, except where otherwise 
expressly stipulated in the contract.—Act of February 28, 1878 (20 
Stat. p. 25). 

Subsidiary silver coin.—The silver coins of the United States of 
smaller denominations than $1 are a legal tender in all sums not 
exceeding $10, in full payment of all dues, public and private.— 
Act of June 9, 1879 (21 Stat. p. 457). 

Minor coin (coins of copper, bronze, or copper-nickel).—Minor-
coins are a legal tender at their nominal value for any amount not. 
exceeding 25 cents in any one payment.—Act of Februar}'' 12, 1873 
(17 Stat. p. 426). 

United States notes (known as legal tender notes or greenbacks).— 
They are a legal tender in payment of all debts, public and private,, 
within the United States, except duties on imports and interest on the 
public debt. Act of March 3, 1863 (12 Stat. p. 711; R. S.v sec. 3588).. 

Legal tender cases: Against constitutionality, Hepburn v. Griswold. 
(8 Wal l , 603). 

For constitutionahty, Knox v. Lee (12 Wall.,. 
457); Parker v. Davis (12 Wall., 559). 

Gold certificates are a legal tender in payment of all debts and. 
dues, public and private.—Act of December 24, 1919 (41 Stat. p. 370). 

Demand Treasury notes authorized by the act of July 17, 1861 
(12 Stat. p. 259), and the act of JFebruary 12, 1862 (12 Stat. p. 338),. 
are lawful money and a legal tender in like manner as United States 
notes.—(R. S. sec. 3589). 

One and two year notes of 1863.—These notes, redeemable one year 
from date and two years from date, bearing interest at 5 per cent 
per annum, are a legal tender for their face value, exclusive of in
terest.—Act of March 3, 1863 (12 Stat. p. 710). 

Compound interest notes.—These notes were payable at any time 
after three years from date, and bearing interest not exceeding^ 
7%o per cent, payable in lawful money at maturity, or, at the discre
tion of the Secretary of the Treasury, semiannually; and such of 
them as should be made payable, principal and interest, at maturity, 
to be a legal tender to the same extent as United States notes for 
their face value, excluding interest.—Act of June 30, 1864 (13 Stat. 
p. 218). 

Treasury notes of 1890 are a legal tender in payment of all debts,, 
public and private, except where otherwise expressly stipulated in 
the contract, and are receivable for customs, taxes, and all public 
dues.—Act of July 14, 1890 (26 Stat. p. 289). 
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NOT LEGAL.TENDER 

Silver certificates are not a legal tender. They are receivable: for 
customs, taxes, and all public dues.—Act of February 28, 187S (20i 
Stat. p. 25).—Act of July 12, 1882 (22 Stat. p. 165). 

National-bank notes, are not a.leigal tender. They are receivable 
at par in all parts of the United States in paj^ment of taxes, excises,, 
public lands, and all other dues to the United States, except duties 
on imports; and also for all salaries and other debts and demands:' 
owing by the United States to individuals, corporations, and asso
ciations within the United States, except interest on the public debty 
and in redemption of the national currency.—Act of June 3, 1864 
(13 Stat. p. 106; R. S. sec. 5182). 

Trade dollars are not a legal tender. By the act of February 12,. 
1873 (17 Stat. p. 424), they were a legal tender at their nominal value 
for any amount not exceeding $5 in any one payment, but under date 
of July 22, 1876 (19 Stat. p. 215), it was enacted that the trade dollar 
should not thereafter be a legal tender. 

Fractional currency is not a legal tender. Note: I t was receivable 
ifor postage and revenue'stamps, and'also inpiayirieiit of any dues to 
'the United States less than $5, except duties on imports.—Act of 
March 3, 1863 (12 Stat. p. 711). 

Foreign gold coins are not a legal tender in payment of debts.—Act 
of February 21, 1857 (11 Stat. p. 163; R. S. sec. 3584). 

Foreign silver coins are not a legal tender in pa3^ment of debts.—Act 
of February 21, 1857 (11 Stat. p. 163; R. S. sec. 3584). 

Continental currency.—The question has been raised and disputed 
as to whether what was called the ' 'continental currency,^' issued 
during the War of the Revolution by the old Government, was or was 
not legal tender. The facts appear to be that while the Continental 
Congress did not by any ordinance attempt to give it that character, 
they asked the States to do so, and all seemed to have complied except 
Rhode Island. The Continental Congress only enacted that the man 
who refused to take the money should be deemed an enemy of his 
country. (The National Loans, by Rafael A. Bayley,. Treasury 
Department; prepared for the Tenth Census.) 

Federal reserve notes are not legal tender, but are receivable by the 
Government for all public dues arid are receivable on all accounts by 
all Federal reserve banks, national banks, and other bank members of 
the Federal reserve system. They are redeemable in gold coin of the 
United States by the Treasurer and in gold or lawful money by any 
Federal reserve bank.—Act of December 23, 1913 (38 Stat. p. 265). 

Federal reserve bank notes are identical in all their attributes with 
national-bank notes.—Act of December 23, 1913 (38 Stat. p. 267). 

General account of the Treasurer of the United States 

The Treasurer of the United States, as custodian of the public 
funds, receives and accounts for all moneys coming into the Treasury. 
Funds are paid out of the Treasury by the Treasurer upon authority 
of warrants drawn by the Secretary of the Treasury and counter
signed by the Comptroller General of the United States. The 
Treasurer renders appropriate receipts for all moneys coming into 
„his possession, which receipts are indorsed upon warrants signed by 
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the Secretary of the Treasury, without which warrants so signed no 
acknowledgment for moneys received into the Public Treasury is 
valid. He renders his accounts quarterly or oftener when required 
and at all times submits to the Secretary of the Treasury and the 
Comptroller General, or either of them the inspection of the moneys 
in his custody. 

All public moneys paid into any Treasury office, national-bank 
depositary, or other depositary are placed to the credit of the Treas
urer of'the Uriited States arid held subject to his order. The public 
moneys in the hands of any depositary may be transferred to the 
Treasury of the United States or may be transferred from one depos
itary to any other depositary as the safety of the public moneys and 
the convenience of the public service shall require. 

The Treasurer is redemption agent for Federal reserve and national-
bank notes; is trustee for bonds held to secure bank circulation, public 
deposits in depositary banks, and bonds held to secure postal savings-
deposits in banks; is custodian of miscellaneous trust funds; is fiscal 
agent for the issue and redemption of the United States paper currency, 
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, for the collection of semiannual 
duty on bank circulation, and for paying principal and interest of 
bonds of the Philippine Islands and Porto Rico; and is treasurer of 
the board of trustees of the Postal Savings-System. 

The work of the Treasurer's office has been carried on in a satis
factory manner throughout the year; the redemption of matured 
securities and the replacement of worn and mutilated currency and 
the retirements of currency have been carried on currently with proper 
dispatch; the honoring and clearing of disbursing officers checks has 
been accomplished within the due course rules and the general results 
have been such that the Treasurer considers it proper to report that 
the clerical force of the office has performed the current work in a man
ner that deserves commendation. The tasks assigned to each of the 
several branches of the office hare been well perforrned and although 
the volume of work has been very large and emergencies have at 
times required attention to duty beyond regular hours, the employees 
concerned have cheerfully complied with the requests of those under 
whom they served and have performed their tasks with complete 
satisfaction to their superiors. 

W. 0 . WOODS, Treasurer. 
Hon. A. W. MELLON, 

Secretary of the Treasury. 
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T A B L E S FROM T H E R E P O R T O F T H E T R E A S U R E R 

No. 1.—General distribution df the assets and liabilities of the Treasury, June SO, 

ASSETS 

Gold coins 
Gold bullion 
Standard silver dollars 
Subsidiary silver coins... . . 
Silver bullion 
United States notes 
Gold certificates 
Silver certificates.. 
Treasury notes of 1890 
Federal reserve notes 
Federal reserve bank notes. 
National-bank notes... . 
Unclassified (collections, 

etc) 
Minor coins 
Deposits in Federal reserve 

banks 
Deposits in special deposi

tary banks (act Apr. 24, 
1917) 

Deposits in general and 
limited depositary banks, 

, Veto • '• ' .-
Public moneys in transit 

between Federal reserve 
banks and to and from 
depositary banks 

Total available assets. 
Minor coinage metal fund.. 
Treasurer's checks paid 

but not cleared 

Aeereeate . • 

LIABILITIES 

Outstanding Treasurer's 
checks (including checks 
paid but not cleared) 

Postmasters, clerks of 
courts, disbursing offi
cers etc 

Post office Department 
account . . . 

Board of trustees. Postal 
Savings System . . . 

Redemption fund: 
Federal reserve notes 

(gold) 
National-bank notes 

Retirement of additional 
circulating notes (act 
May SO, 1908) 

Uncollected items, ex
changes, etc. 

Total agency ac
counts 

Balance to credit'of mints 
and assay offices 

Balance to credit of gold 
fund Federal Reserve 
Board 

Balance to credit of trust 
funds (act Mar 14,1900)' 

Balance in general fund 
including the gold re
serve . . . . . 

Aeereeate 

Treasury, 
Washington 

S3, 473, 811. 34 

46, 852, 321. 00 
232, 618. 60 

2, 286, 741. 00 
7, 522, 860. 00 

980, 923. 00 
2, 600. 00 

841, 490. 00 
88,154. 00 

15, 302, 225. 00 

18, 924. 24 
83, 202. 44 

77,664,670.62 

77, 884, 870. 62 

Mints and 
. assay offices 

$731, 088,338. 02 
2, 543, 828,815.13 

437, 300, 038. 00 
2, 094, 086. 88 
6, 747, 458. 02 

5,114, 900. 00 
6,100. 00 

282, 730. 00 

19, 800. 24 
1, 910, 763.34 

3, 728,351,009. 43 
188, 579. 29 

3, 728, 539, 688. 72 

Designated 
depositaries 

ofthe 
United States 

1 $4,250,000.00 

36, 891,389. 40 

358,841, 912. 96 

28, 603, 704. 81 

426, 587, 007.16 

425, 687,007.16 

:::::::::::::::::r:::::::::: ::: 

In transit 

$15,000.00 

5,300. 00 
35, 200. 00 

1,159, 998. 00 

3, 900. 00 

1, 400. 00 

1,128, 272. 78 
8,500.00 

9,848,998.23 

12, 206, 569. 01 

136,307.76 

12,342,876. 77 

Total 

$734, 639, 949.36 
2, 643,828,815.13 

488,402,359.00 
2, 341, 686. 28 
6, 747, 458. 02 
2, 271, 041. 00 

12, 872, 980. 00 
2,147, 021. 00 

2, 600. 00 
1,108,120. 00 

88,154. 00 
15,303, 626. 00 

1,168,997.26 
2,002, 465. 78 

35,891,389.40 

356,841,912.95 

28,603,704.81 

9, 848, 998. 23 

4, 243,809, 256. 22 
188,579.29 

136,307. 76 

4, 244,134,143. 27 

. 2, 968,122.16 

60, 929,119.18 

69,833,372.53 

8, 689,130. 29 

168, 871, 032. 67 
28, 427,198. 98 

1,950.00 

2, 058, 950. 03 

331, 778 873. 72 

188, 679. 29 

1, 662, 426, 679. 40 

1, 889,195,172. 00 

480,645, 938.86 

4, 244,134,143. 27 

* Held by Federal reserve bank and agent, joint custody accomit. 
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IS'o. 2.—Available assets and liabilities of the Treasury at the close of Jime 30, 
1928 and 1929 • 

ASSETS 
Gold: 

Coins 
Bu l l ion . _ 

Tota l '. 

Silver: 
Dollars 
Subsidiary coins 
Bullion . 

To ta l . . . . . . / . 

Paper : 
Uni ted States n o t e s . . 
T reasu ry notes of 1890 
Federal reserve notes 
Federal reserve bank n o t e s . . . . . . . 
Na t iona l -bank notes 
Gold certificates 
Silver certificates . . 
Unclassified (collOctions,-etc.) 

T o t a l . . 

Other: 
Minor coins 
Deposi ts in Federal reserve banks 
Deposi ts in general, l imited, special, and foreign deposi tary 

banks ' 
Publ ic moneys in t rans i t be tween Federal reserve banks and to 

and from deposi tary banks 

To ta l -

Aggregate . . 

LIABILITIES 

Outs tand ing Treasurer ' s checks (including checks paid b u t not 
cleared) . . . . 

Pos tmasters , clerks of court, disbursing officers, etc 
Post Office D e p a r t m e n t accoimt 
Uncollected i tems, exchanges, etc 
Board of t rustees. Postal Savings System 
Redempt ion fund: 

Federal reserve notes (gold) 
Nat iona l -bank n o t e s . 

Re t i rement of addi t ional circulating notes (act of M a y 30, 1908) 

Tota l agency accounts 
Less checks paid b u t not cleared 

Tota l 

General account: 
. Gold certificates 

Silver certificates 
Treasury notes of 1890 
Gold fund, Federal Reserve Board 
Reserve fund 
Balance ^ 

. T o t a l . - : . . . . 

Aggregate 

J u n e 30, 1928 

$895, 926, 465. 38 
2, 519, 889, 423. 54 

3, 215, 615,888. 92 

480, 258, 232. 00 
2, 891, 842. 51 
7, 782, 478. 74 

490, 732,351. 25 

3, 021,104. 00 
3,350. 00 

1, 590, 525. 00 
101, 210. 00 

19, 628, 098. 00 
483,148, 270. 00 

2,491,:58,2.,0.0; 
2, 207, 454. 98 

512, 089, 571. 98 

2, 845, 027. 66 
23, 847, 738. 55 

272, 484, 358. 66 . 

8, 844, 916.18 

307, 822, 039. 05 

4,528,259,851.20 

4, 002, 034. 08 
50, 545, 764! 88 
8,851,108.78 
3, 532, 502. 23 
7, 776,151. 89 

150, 632,178. 90 
24, 835,349. 34 

2, 430. 00 

250,177, 518. 08 
201, 821. 06 

249, 975, 897. 02 

1, 998, 879,109. 00 
474, 218, 283. 00 

1, 308, 950. 00 
1, 387, 850, 413. 30 

158, 039, 088. 03 
260,190,330. 85 

4, 276, 284,154.18 

4,528,259,851.20. 

J u n e SO, 1929 

$734, 539, 949.36 
2,643,828,816.13 

3, 278,388, 764. 49 

488, 402,359. 00 
2,341, 685. 28 
6, 747, 458. 02 

497,491, 502. 30 

2 271 041 00 
2, 600. 00 

1,108 120 00 
88,154. 00 

15,303 625 00 
12,672,960.00 
2 147 021;00 
1,166, 997. 26 

34,780,518.26 

" 2, 002, 466. 78 
35,891,389. 40 

385, 445, 817. 76 

9, 848, 998. 23 

433,188, 471.17 

4 243 809 256 22 

2 988 122 16 
60̂  929; 119.18 

" 5 9 833 372 63 
2,058, 950. 03 
8, 689,130. 29 

168 871 032 67 
28, 427,196. 98 

1, 950. 00 

331,778,873.72 
138, 307. 76 

331, 642, 585. 96 

1,397, 008,159. 00 
470 900 963 00 

1,288,050.00 
1 582 425 579 40 

158, 039, 088. 03 
324,508,850.83 

3, 912,186, 890. 28 

4, 243, 809, 256. 22 

1 Including credits to disbursing officers. 
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No. 3.—Distribution of the General Treasury balance, J u n e 30, 1929 . 

Washing ton $77,664,173.91 
M i n t s a n d assay offices: 

Phi ladelphia •680,430,935.25 
Denver 428,841,784.05 
San Francisco 861,813,159.72 
Carson C i ty 14,331.65 
N e w Orleans 6,979,779.97 
N e w Y o r k 1,769,941,834.81 
Boise 11,876.08 
Helena '. 1,936.67 
Salt Lake Ci ty _ 9,455.68 
Seattle • 493,284.18 

Federa l reserve b a n k and agent , joint cus tody account 4,250,000.00 
Federa l reserve banks 35,891,389.40 
Special deposi tary banks 356,841,912.95 
General , l imited, and insular deposi tary banks 7,408,858.76 
Foreign deposi tary b a n k s 105,303.28 
T r e a s u r y of Phi l ipp ine Is lands 1,001,056.41 
In t rans i t _. 12,342,876.77 

Tota l ^4,224,041,748.34 
D e d u c t : 

Agency accounts on books of Treasurer of the Un i t ed States $311,875,068.08 
Gold fund. Federal Reserve Board 1,582,425,679.40 

1, 874, 300, 837.48 

General account 2,349,741,110.86 
D e d u c t : T r u s t funds, act M a r . 14,1900 1,889,195,172.00 

Balance, including gold reserve 480,545,938.86 

No. 4.—Assets of the Treasury other than gold, silver, notes, and certificates at the 
end of each month, from July , 1926 

M o n t h Minor coin 

Unclassi
fied—col
lections, 

•etc. 

Deposi t s in 
Federal re
serve and 

other deposi
t a ry banks " 

Deposi ts in 
t reasury of 
Phi l ipp ine 

Is lands 

To ta l 

1926—July 
Augus t 
September 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1927—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
June 
Ju ly 
Augus t 
September . 
O c t o b e r . . . 
November . 
D e c e m b e r . 

1928—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M:ay 
J u n e 
Ju ly 
Augus t 
September . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1929—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 

246,936 
107,459 
843,452 
882, 384 
262, 269 
720,190 
138, 616 
418,610 
953,859 
180,455. 
483, 528 
885, 629 
783,173 
783, 768 
664,836 
608,304 
093,413 
358,263 
532,287' 
719,349 
900,669 
242, 029 
815, 227 
846, 028 
592,418 
474, 580 
278, 248 
251,377 
874, 371 
982, 287 
111,582 
384, 348 
702, 990 
057, 800 
480, 749 
002, 468 

$3, 814, 963 
2,941,912 
2,814, 025 
3, 390, 226 
2, 916,141 
2, 798,076 
6, 327, 336 
6,103, 670 
3,289, 748 
97,878, 668 
2, 588,351 
1,894, 701 
2, 623,904 
2,153,086 
3,468, 494 
2,831,462 
2,653,208 
2, 670, 648 
•3,130; 657' 
2,854,404 
4,121,499 
2,408,372 
2,310,888 
2, 207,466 
3, 796, 451 
1, 845, 472 
3, 986,155 
2, 958, 994 
2, 439, 937 
1, 784, 427 
3, 857, 924 
2, 439, 727 
2, 582,808 
2, 499, 973 
1,975,494 
1,186, 997. 

$249, 690,174 
167, 277,305 
415, 812, 213 
246, 783,170 
• 180, 698,624 
277,814,195 

• 224,547,427 
210,134,231 
455, 558,673 
275,108, 604 
180,448, 612 
265, 289,318 
192,368, 722 
101, 924, 030 
621, 083,157 
286,892,977 
57,087,181 
316, 628,367 
186,267,:371 •. 
106,182,^077 
483,141,854 
237,108, 988 
102,489,321 
304,104, 901 
151, 758, 727 
225, 074, 280 
257, 931,882 
249, 769, 285 
123,140,850 
324, 473, 077 
186,154,418 
103, 018, 884 
472, 803, 734 
280, 819,429 
178, 421, 429 
430,181, 922 

$1,166,101 
942,853 

1, 053, 614 
919, 665 

1,086, 776 
773, 929 
899,193 

1,006,577 
916,730 
808,286 
344, 570 
488, 503 

1,386, 661 
1,176,895 
941, 228 

1, 250,122 
1,171,948 
680,146 
808,924 
740,501 
696,480 
473,829 
823, 820 
872,110 
897,438 
837,930 
983, 781 
933,408 
949, 070 
814,188 
805,122 

1, 096, 209 
212,422 
•921, 099 

1, 384, 954 
1, 004, 083 

$258, 918,164 
173,289, 629 
421, 323,304 
252, 976,346 
165,983,810 
282,108,390 
232, 912, 572 
217,662,088 
461, 719, 010 
375,973,903 
185, 863,061 
270, 656,149 
199,161,460 
108,037, 779 
628,147, 716 
293, 682,866 

63, 005, 760 
321,237,412 
171, 739, 219 
111,496,331 
489,860,492 
242,229,218 
108> 039, 064 
310,029,494 
159, 045, 030 
230, 232, 222 
265,178, 044 
255, 913, 064 
128, 404, 028 
327,853, 977 
171, 929, 026 
107, 937,186 
477, 081, 952 
288, 098, 301 
182, 282, 826 
434, 355, 468 

1 Includes $95,306,740.08 in Federal farm loan drafts covering sale of bonds . 
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5 7 8 REPORT ON THE FINANCES 

No. 5.—Assets of the Treasury at the end of each month, from July, 1926 

Month 
Gold (coin 
and bul

lion) 

Silver 
(coin and 
bullion) 

Notes 
- (United 

States, 
Federal re
serve, Fed
eral reserve 
bank, na

tional 
bank, and 
Treasmy) 

Certificates 
(gold and 

silver) 

Other assets 
(see prior 

table) 
Total 

1926—July 
August 
September 
October... 
November 

• December. 
1927—January... 

FebruaiT-
March 
April 
May 
June 
July 
August 
September 
October..-
November 
December. 

1928—January... 
February. 
March 
April 
May 
June 
July 
August 
September 
October... 
November 
December. 

1929—January... 
- February. 

March. . . . 
April 
May 
June 

$3,733, 
3, 750, 
3, 758, 
3, 749, 
3,690, 
3, 667, 
3,680, 
3, 690, 
3, 699, 
3, 703, 
3, 659, 
3, 651, 
3, 688, 
3, 677, 
3, 696, 
3, 681, 
3, 536, 
3, 502, 
3, 501, 
3, 611, 
3, 408, 
3,414, 
3,319, 
3, 215, 
3,182, 
3,187, 
3,187, 
3,202, 
3, 230, 
3,205, 
3,182, 
3, 209, 
3,217, 
3, 235, 
3, 258, 
3, 278, 

259, 666 
723,814 
161,014 
449,164 
328,841 
147,612 
626, 678 
874,323 
664,442 
198,769 
675, 278 
408,435 
318, 954 
798,891 
042,256 
128, 687 
'205, 637 
740,397 
241,348 
918, 715 
285, 290 
837,115 
022, 626 
615,889 
050,133 
443, 245 
496,090 
065,477 
808, 836 
963,482 
176,182 
899, 795 
888, 624 
598,192 
868, 363 
368, 765 

$480, 216, 587 
482,126,184 
482, 761, 900 
483,163,946 
481,194,473 
480,083, 961 
481, 737, 961 
483,344,742 
484, 713, 933 
485, 768,441 
485, 979,406 
488, 273, 926 
488,173,438 
488,821, 691 
488,130,877 
488, 278,148 
488,276,196 
485, 689,886 
488,871,330 
487, 673,813 
488, 091, 517 
489, 445, 782 
491, 074, 648 
490, 732, 351 
491, 668,138 
491,117,442 
490,488, 473 
491, 299,888 
490, 902, 224 
489, 745, 821 
490, 842,162 
491,145, 228 
491,417,154 
492, 294, 930 
496, 326, 671 
497,491, 502 

$20, 621, 204 
21, 767,143 
22, 587, 079 
20,799,701 
20.302,388 
19,974,652 
22,941,828 
17,499,725 
18, 598, 549 
18,132,671 
18, 503,083 
23, 412,086 
24,347,258 
28,584,263' 
28, 260,872 
20, 587, 501 
23, 283,691 
27, 619, 587 
26, 634,807 
25, 079, 458 
22, 691, 680 
20,482,339 
23,963,834 
24,242, 286 
26, 249, 994 
22,910, 743 
23, 734,948 
22, 997, 682 
23, 816, 586 
21, 632,827 
26,398, 010 
23,802,192 
16, 466,284 
13,478,723 
15, 342, 468 
18, 773, 640 

$485,641, 096 
488,190,018 
4S9,373, 660 
478,946,343 
486,658, 686 
486, 742,802 
487,172,196 
488,918,798 
480, 779,324 
481,900, 716 
486,369, 641 
480, 617,023 
479,390, 239 
481,134, 637 
481,394,365 
484,195,994 
483,148,102 
484,161, 686 
485,406,970 
488,470, 974 
487, 558, 223 
488,445, 284 
486,105,919 
485, 639,832 
487,004,9i39 
504,878, 697 
602, 220, 069 
604, 627,479 
508,405,001 
607,315,770 
610,993,677 
506,572,489 
503,602, 091-
605,435,475 
12, 608, 695 
14,819,981 

$256,918,164 
173,269, 529 
421, 323,304 
262, 976,346 
166, 963, 810 
282,106,390 
232,912, 672 
217, 682,088 
481, 719,010 
375,973,903 
165,863,061 
270, 556,149 
199,181,460 
108,037, 779 
528,147,716 
293, 582,885 
63, 005, 760 

321, 237,412 
171, 739, 219 
111, 496, 331 
489,880,492 
242, 229, 218 
108,039,064 
310, 029,494 
159,045,030 
230,232, 222 
285,178,044 
255, 913,084 
128,404,028 
327,853,977 
171,929,028 
107,937,188 
477,081,952 
266, 098, 301 
182,282, 626 
434,355,468 

$4,978, 
4, 916, 
5,174, 
4, 986, 
4,843, 
4,926, 
4,905, 
4,898, 
6,145, 
5, 084, 
4,815, 
4,914, 
4,859, 
4, 782, 
5, 221, 
4, 947, 
4, 590, 
4.821, 
4, 871, 
4.822, 
4,898, 
4, 655, 
4,428, 
4, 626, 
4,345, 
4,438, 
4,489, 
4,478, 
4,382, 
4, 552, 
4,382, 
4,339, 
4, 706, 
4, 512, 
3,965, 
4,243, 

556, 717 
076, 688 
198,957 
334,499 
448,198 
035,407 
391,126 
299, 676 
475, 268 
972, 600 
290.469 
165, 598 
389,347 
377,261 
978, 084 
761,193 
919,375 
438,986 
893,674 
639,291 
487, 202 
439,718 
206,880 
259,851 
918,234 
582,340 
117, 824 
803.470 
336,476 
411,877 
139, 067 
158,870 
456, 006 
903, 621 
398,813 
809,256 



TREASURER 579, 

No. Q.-'—Liabilities of the Treasury at the end of each month, from July, 1926 

M o n t h 

Gold and silver 
certificates 

and Treasu ry 
notes 

Gold fund, 
r edempt ion 

• funds, etc . 
Gold reserve 

N e t balance 
in general 

fund 
Tota l 

1926—July 
August 
September . 
O c t o b e r . . . 

" N o v e m b e r . 
D e c e m b e r . 

1927—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 
J u l y 
Augus t 
September . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1928—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 
J u l y 
Augus t 
Sep tember . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1929—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y . 
J u n e 

$2,639,278,776 
2, 651,242,576 
2, 646,651, 676 
2, 630, 558, 076 
2,624,036, 726 
2, 633, 293,128 
2, 619, 750,176 
2,618, 932, 276 
2,694,106, 778 
2,675,925,626 
2,667,768,026 
2, 676, 723,476 
2,671,309, 076 
2,680,484,028 
2, 576, 214,422 
2, 689, 742, 272 
2,689,859,072 
2, 575,010, 672 
2,538,923,472 
2,530,569,122 
2,620, 225,472 
2, 514,487, 622 
2,494, 894, 072 
2,472,404, 322 
2,457,488, 772 
2,447,300, 372 
2,4.01, 515,022 
2,393, 599, 672 
2, 378, 224, 572 
2,398, 038,122 
2,360, 918, 922 
2,349,948,872 
2,346, 260,022 
2,364, 758, 922 
1,892,819,822 
1,869,195,172 

$1,964,853,466 
1,963,075,916 
1, 961, 611,072 
1,970,028,943 
1,925,070, 096 
1, 911,543,149 
1,942,347, 784 
1,947, 256,983 
1, 972,611, 673 
2,097,413,479 
1,965,846, 736 
1,949,423,280 
1,988,118, 589 
1,978,205,805 
2,000, 798,925 
1,960,999,350 
1,852, 262,135 
1,818, 664, 772 
1,867, 654,167 
1,870, 758,850 
1, 775,405,881 
1,785,982,487 
1, 722,441,017 
1, 837, 828,110 
1, 815, 642,090 
1, 643,094,671 
1, 701, 705,306 
1, 716, 927,446 
1, 757, 048, 088 
1, 730, 790, 699 
1, 733; 735,547 
1, 769,322, 767 
1, 776,348, 660 
1, 768,937,048 
1, 778,312, 296 
1,894,088,146 

$154,188,886 
154,188,886 
154,188,886 
154,188,886 
154,188,886 
154,188,886 
156,420, 721 
166,420, 721 
155,420, 721 
155,420, 721 
165,420, 721 
155,420, 721 
166,420,721 
155,420, 721 
155,420,721 
156,420,721 
155,420,721 
165,420, 721 
166,039,088 
166,039, 088 
156, 039, 088 
156,039,088 
158,039, 088 
158,039,088 
158, 039, 088 
156,039, 088 
156,039,088 
158,039, 088 
158,039,088 
158, 039,088 
158, 039, 088 
158,039,088 
168,039,088 
166, 039,088 
158,039,088 
158, 039,088 

$218,237,689 
147,669,311 
411,845,323 
230,580,694 
140,152,490 
227,010,246 
187,872,444 
178, 689, 896 
423,338,088 
238,212,774 
126, 255,987 
232,698,121 
164,540,961 
70, 286, 709 

490, 644,016 
261,588,850 

13,377,447 
272,342,801 
109,378,957 
85, 272, 231 

444,816, 781 
198,950, 521 
54,831, 703 

260,190,331 
116, 750, 284 
190,148, 218 
209,858, 208 
210, 237, 265 
91,026, 729 

289, 543,968 
131,445, 500 
73,848,143 
427,807,235 
225,188, 663 
138, 227, 607 
324, 508,851 

$4,976,556, 717 
4,916,076,688 
5,174,196, 967 
4,985,334,499 
4,843,448,198 
4,928,035,407 
4, 905,391,126 
4,898, 299,676 
6,146,476,258 
5,064, 972,600 
4,815, 290,469 
4, 914,165, 598 
4,859,389,347 
4, 782, 377, 281 
6, 221, 978,084 
4,947, 751,193 
4,590, 919,375 
4,821,438, 966 
4,671,893, 874 
4, 622, 839, 291 
4,898,487,202 
4, 855,439, 718 
4,428, 205,880 
4, 526, 259,851 
4, 345, 918, 234 
4,438, 582,349 
4,489,117,824 
4,476,803,470 
4,382, 338,476 
4,552,411,877 
4, 382,139,057 
4,339,156,870 
4, 708,455, 005 
4,512,903,821 
3,965,398,813 
4,243,809,256 



580 REPORT ON THE FINANCES 

No. 7.—United States notes of each denomination issued, redeemed, and Outstanding 
at the close of the fiscal years 1926, 1927, 1928, and 1929 

D e n o m i n a t i o n 

1926 

One dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t h o u s a n d dollars 
F i v e t housand d o l l a r s . . . 
T e n t housand dollars 

To ta l 
U n k n o w n , destroyed 

N e t 

1927 

One dollar 
T w o dollars 
F ive dol lars . 
T e n dollars _ . . 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 
F ive t h o u s a n d dollars.__ 
T e n thousand dollars 

Tota l 
U n k n o w n , destroyed 

Net. 

1928 

One dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t h o u s a n d dollars 
F ive t h o u s a n d dol lars . __ 
T e n t h o u s a n d dollars 

To ta l 
U n k n o w n , destroyed 

N e t 

1929 

One dollar 
T w o dollars 
F i v e dollars j 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t h o u s a n d dollars 
F ive t h o u s a n d d o l l a r s . . _ 
T e n t h o u s a n d dollars 

To ta l 
U n k n o w n , destroyed 

N e t 

Issued during 
year 

$20,780,000 
69,480,000 

105,080,000 
75,920,000 
33,200, 000 
4,400,000 

298,860,000 

298,860,000 

56,680, 000 
220,820,000 

40,000 
2,960,000 

280, 600,000 

280,600, 000 

67, 584, 000 
259,880, 000 

317,464,000 

317,464,000 

63,632,000 
242,920,000 

200,000 
1,200,000 

297,962,000 

297,952,000 

To ta l issued 

$1, 236,804,160 
659,331,048 

2,187,351, 760 
2.182, 591,240 

647, 582,400 
156,616,200 
197,104,000 
226,278, 000 
.467,628,000 

20, 000,000 
40,000,000 

8,021,083,808 

8,021, oes, 808 

1,236, 604,180 
718, Oil, 048 

2,408,171, 780 
2,182, 831, 240 

650,522,400 
156,815, 200 
197,104,000 
228, 278,000 
467, 628, 000 

20, 000, 000 
40, 000,000 

8,301,563,808 

8,301,563,808 

1, 236, 604,160 
773, 595,048 

2, 868,051, 780 
2,182,631, 240 

660,622,400 
156, 615,200 
197,104,000 

• g26, 276,000 
467,6)28,000 

20.000,000 
40,000,000 

8,619,027,808 

8,619,027,808 

1,236,604,160 
827,227,048 

2,910,971, 760 
2,182,831,240 

661,722,400 
156, 816, 200 
197,104,000 
226, 276, 000 
467, 628,000 

20,000, 000 
40,000,000 

8,916,979,808 

8, 916,979,808 

Redeemed 
dur ing year 

$54,949,381 
54,127,474 
69,845, 275 

110, 358,600 
7,913, 720 
1, 240,150 

134,400 
97, 000 

194,000 

298,860,000 

298,880, 000 

12,955,978 
62,322,964 

118,128,050 
73,175, 350 
21,147,060 

2, 531, 700 
89,400 
51, 500 

120, 000 

280, 500, 000 

280, 500, 000 

2,833, 718 
58,748,422 

219, 382, 880 
20,763,140 
14,109,640 

1,311, 200 
48,300 
64,000 

223,000 

317,464,000 

317,464,000 

1,008,324 
49,667,316 

235,472,210 
7,019,190 
3, 798,360 

488,300 
28, 800 
70,500 

409,000 

297,952,000 

297, 952,000 

T o t a l redeemed 

$1,211, 584,306.80 
609,829, 968. 20 

2,087, 648,845. 00 
2, 082,833,459. 00 

803, 822, 238. 00 
150, 998, 575. 00 
196,117,400.00 
225, 503, 000. 00 
486, 256,000. 00 

20, 000, 000. 00 
39, 990, 000. 00 

7, 673,382, 792. 00 
1,000,000. 00 

7, 874,382, 792. 00 

1, 224, 540,282. 80 
662,152, 932. 20 

2, 205, 774, 895. 00 
2,138,008,809. 00 

624, 769, 298. 00 
153, 530, 275. 00 
196,188,800. 00 
225, 554, 500. 00 
485, 375, 000. 00 

20, 000, 000. 00 
39, 990, 000. 00 

7,953,882, 792. 00 
1, 000,000. 00 

7,954, 882, 792. 00 

1, 227,374,000. 80 
720,901,354. 20 

2,425,137, 575. 00 
2,15,6,771,949. 00 

638,878,838.00 
154,841,476.00 
196,235,100.00 
225,618,500. 00 
466,698,000. 00 

20,000,000. 00 
39, 990,000. 00 

8,271,346,792.00 
1,000,000. 00 

8,272,346,792, 00 

1,228,332,324.80 
770,558,670. 20 

2,660,609, 786.00 
2,163,791,139.00 

642, 677,198. 00 
166,329, 775. 00 
196,263,900.00 
226,689,000.00 
466,007,000.00 

20,000,000.00 
39, 990, 000. 00 

8,669, 298, 792. 00 
1,000,000. 00 

8, 570,298, 792. 00 

Outs tand ing 

$25, 019,853. 20 
49, 601,079. 80 
99, 702, 915. 00 

119, 757, 781. 00 
43,940,182. 00 

6,816,625.00 
988, 800. 00 
773, 000. 00 

2, 373, 000. 00 

10, QQQ. 00 

347,681,016. 00 
1,000, 000. 00 

346, 881,018. 00 

12, 063,877. 20 
53,858,115. 80 

202,398,885. 00 
48,622,431 00 
25, 753,102. 00 
3,084,925 00 

917,200. 00 
721, 500. 00 

2, 253, 000. 00 

10, 000. 00 

347, 881,018. 00 
1, 000 000. 00 

346,681,018. 00 

9, 230,159. 20 
52, 893, 893. 80 

242,914,185. 00 
26,869,291. 00 
11,643,662.00 

1, 773,726.00 
868,900. 00 
667,600. 00 

2,030,000. 00 

10,000.00 

347,681,016.00 
1,000,000.00 

346 681 016 00 

8, 221,836. 20 
58, 668.377. 80 

250,361,976. 00 
19,040,101. 00 
9,046, 202. 00 
1, 285,425.00 

840,100. 00 
687,000. 00 

1, 621,000. 00 

10,000. 00 

347, 681,016. 00 
1,000,000. 00 

346, 681,016. 00 



TEEASXTEBE 581 
No. 8.—Gold certificates of each denomination issued, redeemed, and outstanding at 

the close of the fiscal years 1926, 1927, 1928, and 1929 

Denomina t ion 

1926 

T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e t housand dollars 
T e n t h o u s a n d dollars 

To ta l 

1927 

T e n dollars 
T w e n t y dollars 
F i f ty dollars 
One h u n d r e d d o l l a r s . . . . . 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e t h o u s a n d dollars 
T e n t housand dollars 

To ta l 

1928 

T e n do l l a r s . . 
T w e n t y dollars 
F i f ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t h o u s a n d dollars 
F i v e t housand dollars 
T e n thousand dollars 

To ta l 

1929 

T e n d o l l a r s . . . 
T w e n t y dollars . . . 
Fi f ty dollars 
One h u n d r e d d o l l a r s . . . . . 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e thousand dol la rs . _. 
T e n thousand dollars 

To ta l 

Issued dur
ing year 

$291,240,000 
312, 640,000 

60, 800,000 
48, 000, 000 
9,400, 000 

' 16,100,000 
2, 000,000 
2, 030, 000 

742, 210, 000 

268, 640, 000 
245,680,000 

37,000,000 
32,400,000 
9, 800, 000 

16,900,000 

3,556,555 
603,420,000 

254,980,000 
249,440, 000 

23, 600, 000 
28,400,000 
12, 600,000 
27,000,000 

1, 000, 000 

597, 000, 000 

216,040,000 
208,080,000 
40, 600, 000 
34,400,000 
8, 700,000 

14,900,000 
1,000,000 
1,000,000 

624,720, 000 

To ta l issued 

$2, 227,388, 000 
2,434,400,000 

507, 400,000 
598,834, 300 
179, 744,000 
646, 981,000 
905,040, 000 

4,309, 710,000 

11,708,497,300 

2,486,028, 000 
2, 680,080,000 

644,400,000 
631,234,300 
189, 544,000 
662,881, 000 
906,040,000 

4, 312,880,000 

12, 312,087, 300 

2, 740,988,000 
2,929, 520,000 

668,000,000 
669, 634,300 
202,144, 000 
589, 881,000 
906,040,000 

4,313,880,000 

12,909,087,300 

2,967,028,000 
3,137, 600,000 

608, 600,000 
694,034, 300 
210,844,000 
604, 781,000 
906,040,000 

4, 314, 880,000 

13,433,807,300 

Redeemed 
dur ing year 

$278,146,470 
264,194,180 

51, 595,950 
24,034,400 
4, 645, 600 
8,846,000 

600, 000 
37,960, 000 

670, 020, 600 

284, 571,'360 
259,130,940 

54,843,850 
. 34,081, 700 

7,163, 500 
12, 799,000 

576,000 
16,150, 000 

669,315, 350 

319, 609, 220 
264,970, 680 
43,190,100 
42,148, 600 
11,084, 000 
20, 608,000 

470, 000 
1,030,000 

703,110, 500 

238, 660, 670 
269,680,080 

36, 279, 400 
43,701, 300 
9, 724, 500 

16, 760,000 
69, 325,000 

450, 560, 000 

1,124, 690,960 

To ta l 
redeemed 

$1,762,136,615 
1, 798,310, 056 

377,836, 770 
432,860,400 
143,979, 000 
464,364, 500 
821, 255,000 

3, 748,870,000 

9,639,612,341 

2,036, 707,975 
2,057,440,996 

432, 680, 620 
466,942,100 
151,142, 500 
477,163, 500 
821,830,000 

3, 765,190,000 

. 10, 209,097, 691 

2, 356, 317,195 
2, 322,411, 676 

475,870, 720 
509,090, 800 
162,226, 600 
497,771, 500 
822, 300, 000 

3, 766, 220, 000 

10,912, 208.191 

2, 594,877,865 
2, 592,091, 756 

612,150,120 
652,791,900 
171,951,000 
514, 531, 500 
881, 625,000 

4, 218, 780,000 

12, 036, 799,141 

Outs t and ing 

$476, 261,385 
636,089,944 
129, 663, 230 
165,973,900 
35,766,000 
81,616, 600 
83, 785,000 

560,840,000 

2,168,884,969 

449,320, 026 
622,639,004 
111,719,380 
164, 292, 200 

38,401, 500' 
86, 717, 600 
83, 210,000 

647, 690,000 

2,102,989, 609 

384, 670,805 
607,108, 324 
92,129,280 

160, 643, 700 
39,917, 500 
92,109, 500 
82, 740, 000 

547,660,000 

1,996,879,109 

362,150,135 
645, 608,244 
96,449,880 

141,242,400 
38,893, 000 
90, 249, 500 
24,415, 000 
98,100,000 

1,397,008,159 
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No. 9.—Silver certificates of each denornination issued, redeemed, and outstanding 
at the close of the fiscal years 1926, 1927, 1928, and 1929 

Denomina t ion 

1926 

One dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dol lars . 
F i f ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 

To ta l 

1927 

One dollar 
T w o dol lars . . . 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t housand dollars 

To ta l 

1928 

One dollar 
T w o dollars 
F ive dollars L 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d d o l l a r s . . . 
One thousand dollars 

To ta l 

1929 

One dollar 
T w o dollars 
F i v e d o l l a r s . . 
Ten,dol lars . 
T w e n t y dollars 
Fif ty dollars 
One hundred .dol la rs 
F ive h u n d r e d dollars 
One thousand dollars 

To ta l 

Issued dur
ing year 

$511, 064,000 
10,456,000 
13,060,000. 

634, 580,000 

622, 208, 000 
40,000 

522,248,000 

678, 076, 000 

578, 076, 000 

516, 664, 000 

8, 380, 000 

* • 

624, 044, 000 

Tota l issued 

$4,968,927, 600 
1,196,708,000 
3, 344, 210, 000 

676, 694, 000 
338,306,000 
129, 860,000 

81, 640,000 
16,650,000 
32,490, 000 

10, 786, 275, 600 

5,491,136, 600 
1,198, 748,000 

. 3,344,210,000 
678, 694, 000 
338, 306,000 
129, 850,000 
81, 540, 000 
16, 650, 000 
32,490,000 

11, 307, 523, 600 

6,069, 211, 600 
1,196, 748, 000 
3, 344, 210, 000 

676, 594,000 
338,306,000 
129,850, 000 

81, 640,000 
16, 650,000 
32,490,000 

11, 886, 599, 600 

6, 584, 875, 600 
1,196, 748,000 
3, 352, 590,000 

676, 694,000 
338, 306,000 
129,850, 000 
81,640,000 
16, 660, 000 
32,490,000 

12,409, 643, 600 

Redeemed 
dur ing year 

$469, 625, 382 
15,213,648 
51,467,050 

239,340 
359, 340 
564,950 

•6,800 

1,000 

527,476,410 

486,978, 715 
9, 063,460. 

13, 383,425 
186,960 
220, 440 
364,900 

4,400 

510,182,300 

569, 377,184 
2, 450, 676 
3,880, 320 

122,860 
166,160 
.258,300 

8,400 

1,000 

676, 263,800 

523,962, 536 
650,434 

2,482,600 
75, 610 

107, 720 
176,900 

5, 000 
500 

627,361,300 

Tota l redeemed 

$4, 661,306,456. 90 
1,180, 047, .213. 60 
3,314, 023, 222. 50 

674, 282,739.00 
336, 667, 610. 00 
128,216,416. 00 
81,376,680.00 
16, 640,000.00 
32,476, 000. 00 

10, 324, 935, 237. 00 

6, 048, 286,171.90 
1,189,110,673.60. 
3, 327,406, 647. 60 

674,449, 699. 00 
336,788, 060. 00 
128, 680, 315. 00 
81, 380,980. 00 
16, 640,000. 00 
32,476,000.00 

10,835,117, 537. 00 

6, 617, 662, 355.90" 
1,191, 561, 249. 60 
3, 331, 286, 967. 60 

674, 572, 559. 00 
336,953, 210. 00 
128,838, 616. 00 

81, 389, 380. 00 
16, 640, 000. 00 
32,477,000. 00 

11,411, 381, 337. 00 

6,141, 624,891. 90 
1,192, 111, 683. 60 
3, 333, 769, 667. 60 

674,'648,. 169. GO 
337,060,930. 00 
129, 015, 615. 00 
81,394,380.00 
16, 640, 500. 00 
32,477,000. 00 

11,938,742,637.00 

Outs tanding 

$407, 621,143.10 
16,660. 786,40 
30,186,777. 60 

2, 311, 261.00 
1, 738, 390.00 
1, 634, 585.00 

163,420.00 
10,000. 00 
14,000. 00 

460,340,363. 00 

442,850,428.10 
7,637,326.40 

16,803,362.60 
2,144, 301.00 
1, 517,950. 00 
1, 269, 685. 00 

159,020. 00 
10,000.00 
14,000.00 

472,406,063. 00 

461, 649, 244.10 
6,186,750,40 

12,923,032. 50 
2, 021, 441. 00 
1, 352, 790.00 
1,011,385.00 

150, 620. 00 
10,000. 00 
13, 000, 00 

474,218,263,00 

443,250,708.10 
4,636,316 40 

18,820,432. 50 
1,945,831. 00 
1, 246,070. GO 

834,486. 00 
146, 620. 00 

9, 500. 00 
13,000. 00 

470,900,963. 00 
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No. 10.—Treasury notes of 1890 of each denomination issued, redeemed, and out
standing at the close of the fiscal years 1926, 1927, 1928, and 1929 

Denomination 

1926 
One dollar. _ 
Two dollars 
Five dollars 
Ten dollars . . • • 
Twenty dollars 
Fifty dollars . . 
One hundred dollars 
One thousand dollars 

Total ; 

1927 
One dollar. _ : 
Two dollars . . . . . . 
Five dollars 
Ten dollars . . . . . . . 
Twenty dollars 
Fifty dollars . 
One hundred dollars 
One thousand dollars . . . 

Total 

1928 
One dollar _ . . . . . . 
Two dollars 
Five dollars . . . 
Ten dollars 
Twenty dollars . . 
^Fifty dollars 
One hundred dollars 
One thousand dollars •. 

Total . • . . 

• 1929 
One dollar . . . . . 
Two dollars... _ _ 
Five dollars. . 
Ten dollars . . 
Twenty dollars . . . . . . J 
'Fifty dollars 
One hundred dollars . . . . _ 
One thousand dollars 1 . . . . : . . . 

Total 

Total issued 

$64,704,000 
49,808,000 

120,740,000 
104, 680,000 
35,760,000 
1,176,000 

18,000,000 
62, 568, 000 

447, 435,000 

64,704,000 
49,808,000 

120,740,000 
104, 680, 000 
36,760,000 
1,176,000 

18,000,000 
52, 568, 000 

447,435,000 

64,704,000 
49,808,000 

120, 740,000 
104,680,000 
35,760,000. 
1,175,000 

18,000,000 
. 52, 568,000 

447,435, 000 

64,704,000 
49,808,000 

120,740, 000 
104,680,000 
36,760,000 
1,175,000 

18,000,000 
62,668,000 

447,436,00() 

Redeemed-
during year 

$1,367 
1,066 
6,165 

10,890 
6,600 

200 
1,800 
6,000 

32,078 

2,688 
2,402 
4,820 
9,900 
6, 240' 
• 650 
3,300 
2,000 

32, 000 

-. 934 
700 

4,430 
8,210 

..- .3,880 
100 

2, 600 

20,854 

1,071 
. . : M , 0 0 4 

4,226 
8,720 
4,380 

200 
• 1,300 

.20,900 

• T o t a l • 
redeemed 

$64, 396, 716 
49, 620,164 

120,377,317 
104,382, 620 . 
35,648,290 
r,"171,300 

17,948,800 
'62,630,000 

446,076,196 

'64,399,403 
49,622,656 

120, 382,137 
104,392, 520 

. 35,.654,630, 
1,171,950 

17,952,100 
62, 632,000 

446,107, "196 

. .64,.400,53.7 
. .49,623,256 
. 120,386,567 
104,400,730' 
. 35,668,410 

1,172,050 
17,954,700 

. 52,.632,.000 

446,128,050 

- 64,401,408 
49,.624,.,260 

120,.390,.7,92. 
.104,.409,460 

. 36, .662,790 
.. 1,.172,250 

.. 17,956,000 
. ...62,532,000 

'"446,148,960 

Outstand--
ing 

$307,285 
187,846 
362,683 
297,380 
111,710 

3,700 
61,200 
38,000 

1,359,804 

304, 597 
185,444 
357,863 
287,480 
105,470 

3,050 
47,900 
36,000 

1,327,804 

303,663 
184,744 
353,433 
279,270 
101, 590 
. 2,950 
46,300 
36,000 

1,306,950 

302, 592 
183,740 
349,208 
270,650 
97,210 
2,760 

44,000 
36,000 

1,286,050 
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No. 11.—Amount of United States notes, gold and silver certificates, and Treasury 
notes of each denomination issued, redeemed, and outstanding at the close of the 
fiscal years 1926, 1927, 1928, and 1929 

Denomina t ion 

1926 

One dollar 
T w o dollars 
F i v e do l la rs . _ . . . . . 
T e n dollars 
T w e n t y do l l a r s . . _ . 
Fi f ty dollars 
One hundred dollars 
F i v e h u n d r e d dollars 
One thousand 'dol la rs 
F i v e thousand d o l l a r s . . . 
T e n thousand dollars 

Tota l 
U n k n o w n , destroyed 

N e t 

1927 

One dollar , ._ 
T w o dollars 
F i v e dollars _. 
T e n dollars 
T w e n t y dollars . 
F i f ty dollars 
One h u n d r e d d o l l a r s . . . . . 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e thousand dollars 
T e n thousand dollars 

To ta l : 
U n k n o w n , destroyed . 

N e t 

1928 

One dollar . ._ . . . . . 
T w o d o l l a r s . -
F i v e dollars _ . _ . 
T e n dollars 
T w e n t y dollars. ' . 
F i f ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e thousand dollars 
T e n thousand dollars 

Tota l 
U n k n o w n , destroyed 

N e t 

1929 

One dollar 
T w o d o l l a r s . . 
F i v e dollars 
T e n dollars 
T w e n t y dollars . . 
Fi f ty d o l l a r s . . - . 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e thousand dol la rs . _ . 
T e n thousand dollars 

To ta l 
U n k n o w n , destroyed 

N e t 

Issued dur ing 
year 

$631,844,000 
69,936,000 

118,140,000 
387,180, 000 
345,840, 000 

65, 200,000 
48, 000, 000 

9, 400, 000 
16,100, 000 
2, 000, 000 
.2,030,000 

1, 575, 650, 000 

1, 575, 650, 000 

622, 208,000 
66, 720,000 

220, 820, 000 
258, 680,000 
248, 640, 000 
. 37,000,000 
. 32,400, 000 

9,800,000 
16, 900, 000 

3,000,000 

1,406,168,000 

1,406,168,000 

578, 076,000 
67,684,000 

269,880,000 
264, 980, 000 
249,440, 000 

23, 600,000 
28,400,000 
12, 600, 000 
27,000, 000 

1, 000,000 

1,492, 640, 000 

1,492, 640,000 

616, 664, 000 
63, 632,000 

251, 300,000 
216,240,000 
209,280, 000 

40, 600,000 
34,400,000 
8, 700, 000 

14,900,000 
1,000, 000 
1,000,000-

1,346,716,000 

1,346, 716,000 

Tota l issued 

$6, 270, 236, 760 
1, 906, 847, 048 
6, 662, 301, 780 
5,191, 253, 240 
3,468,028,400 

796,040, 200 
895,478, 300 
422, 670, 000 

1, 098, 687, 000 
925, 040, 000 

4, 349, 710, 000 

30, 962, 271, 708 

30, 982, 271, 708 

• 
6, 792,443, 760 
1, 982, 567, 048 
6, 873,121, 760 
6,449, 933, 240 
3, 704, 688, 400 

832, 040, 200 
927,878,300 
432,470, 000 

1,115, 667, 000 
925, 040, 000 

4,352,880, 000 

32, 368, 609, 708 

32,368, 609, 708 

7, 370, 519, 760 
2,020,161,048 
6,133, 001, 760 
6, 704, 893, 240 
3, 954,108,400 

855, 640, 200 
958, 278,300 
445,070, 000 

1,142, 667,000 
925, 040, 000 

4,353,880,000 

33, 881,149, 708 

33, 861,149, 708 

7,886,183, 760 
2, 073, 783,048 
6, 384, 301, 780 
6,921,133,240 
4,183,388,400 

896, 240, 200 
990, 678,300 
463, 770,000 

1,167,467,000 
926,040, 000 

4,364,880,000 

36,207,866, 708 

36,207,865,708 

Redeemed 
dur ing year 

$514,576,120 • 
69, 342,088 

121, 317, 490 
388, 754, 300 
272,472, 840 

53, 401, 250 
24,176,400 

4, 742, 500 
9, 046,000 

800, 000 
37, 980, 000 

1,496,388,988 

1,496, 388, 988 

499, 937, 379 
61, 388, 828 

131, 614, 295 
357, 923, 670 
280, 504, 680 

67, 741,100 
34,158, 800 

7, 215, 000 
12, 921, 000 

676, 000 
16,150, 000 

1,460, 029, 650 

1, 460, 029, 660 

672,211,836 
61,199, 698 

223, 247,430 
' 340,503,430 

279,-249, 280 
44, 759, 700 
42, 207,800 
11,148, 000 
20,832, 000 

470,000 
1,030, 000 

1, 596, 859,154 

1, 596, 859,154 

624, 971, 931 
50, 208, 754 

237, 959,036 
246, 664,190 
273, 590, 540 

36, 944, 800 
43,736,400 

9, 795, 500 
17,189,000 
59,325, 000 

460, 660,000 

1,949, 925,150 

1, 949, 925,150 

Tota l redeemed 

$5,837,- 287,478. 70 
1,839,497,336, 80 
6, 522, 049, 384. 60 
4, 593, 635,433. 00 
2, 774,148,194, 00 

658, 222,060.00 
728,303,180.00 
386,122, 000. 00 

1,014, 625, 500. 00 
841, 255, 000. 00 

3, 788; 860,000. 00 

27, 984, 005, 566. 00 
1,000, 000. 00 

27, 985,006, 586.00 

6, 337, 224, 867. 70 
1, 900, 886,161. 80 
6,853,663,679,50 
4,951, 559,003, 00 
3, 054, 652, 874. 00 

715,983,160,00 
782,461,980,00 
393, 337, 000. 00 

1, 027, 548, 500. 00 
841,830, 000. 00 

3,806,180,000.00 

29,444, 205, 216. 00 
1, 000, 000. 00 

29,446, 206, 216. 00 

6, 909,436, 693. 70 
1, 962,085, 859. 80 
5, 876, 811,109. 60 
6, 292, 062,433. 00 
3,333,902,134. 00 

760, 722, 880. 00 
804,689,780.00 
404,485, 000. 00 

1,048, 378, 600. 00 
842, 300, 000. 00 

3,806,210,000. 00 

31, 041, 064, 370. 00 
1, 000,000. 00 

31,042,084, 370.00 

7,434,408, 624. 70 
2,012, 294, 613.80 
6,114, 770,144. 60 
5, 637, 728, 623.00 
3, 607,492, 674.00 

797, 667, 660.00 
848,406,180.00 
414,280,500.00 

1,085, 547, 500. 00 
901, 825,000. 00 

4, 256, 770,000. 00 

32,990,989,520.00 
1,000,000.00 

32,991,989,520.00 

Outs t and ing 

$432, 948,281. 30 
66,349, 712, 20 

130, 252,375. 60 
.697, 617, 807.00 
681,880, 206.00 
136,818,140.00 
167,175,120, 00 
36, 548, GOO. 00 
84, 041, 500. 00 
83, 785, 000,00 

560,850,000.00 

2,978,266,142,00 
1,000,000. 00 

2, 977, 266,142, 00 

455, 218, 902. 30 
61, 880, 888. 20 

219, 558,080. 50 
498, 374, 237. 00 
850, 016, 528.00 
116, 077, 040. 00 
186, 416, 320. 00 
39,133, 000. 00 
88,020, 500.00 
83,210, 000. 00 

547, 700, 000,00 

2, 924,404,492, 00 
1, 000,000, 00 

2, 923,404,492.00 

461,083,066,30 
68, 065,188. 20 

256,190, 850, 50 
412, 830,807.00 
620, 206, 266. 00 

94, 917,340.00 
151,608, 520.00 
40, 685, 000.00 
94,188, 500. 00 
82, 740, 000.00 

647, 670,000. 00 

2,820, 086, 338.00 
1,'000, 000. 00 

2,819,086,338.00 

451, 775,136. 30 
61,488,434. 20 

289, 531, 615. 60 
383,406, 617.00 

. 555,895,726.00 
98, 572, 640.00 

142, 272,120.00 
39,489, 500.00 
91, 919, 500. 00 
24,416, 000. 00 
98,110, oop. 00 

2,216,876,188.00 
1,000,000.00 

2,216,876,188.00 
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No. 12.—Federal reserve hanks and branches, general, limited, insular, special, and 

foreign banks designated as Government depositaries of public moneys, with the 
balances held June 30, 1929 

FEDERAL RESERVE BANKS AND BRANCHES 

Title of bank 

To the credit of 
the Treasurer 
of the United 

States, collected 
funds 

Federal Reserve Bank, Boston, Mass : 
Federal Reserve Bank, New York, N. Y 
Federal Reserve Branch Bank of New York, Buffalo, N. Y 
Federal Reserve Bank, Philadelphia, Pa 
Federal Reserve Bank, Cleveland, Ohio i. 
Federal Reserve Branch Bank of Cleveland, Pittsburgh, Pa 
Federal Reserve Branch Bank of Cleveland, Cincinnati, Ohio 
Federal Reserve Bank, Richmond, Va 
Federal Reserve Branch Bank of Richmond, Baltimore, Md 
Federal Reserve Branch Bank of Richmond, Charlotte, N. C 
Federal Reserve Bank, Atlanta, Ga. 
Federal Reserve Branch Bank of Atlanta, New Orleans, La 
Federal Reserve Branch Bank of Atlanta, Jacksonville, Fla. 
Federal Reserve Branch Bank of Atlanta, Birmingham, Ala 
Federal Reserve Branch Bank of Atlanta, Nashville, Tenn 
Federal Reserve Bank, Chicago, 111 
Federal Reserve Branch Bank of Chicago, Detroit, Mich 
Federal Reserve Bank, St, Louis, Mo. 
Federal Reserve Branch Bank of St. Louis, Louisville, Ky_ _ _•..... 
Federal Reserve Branch Bank of St. Louis, Little Rock, Ark 
Federal Reserve Branch Bank of St, Louis, Memphis, Tenn 
Federal Reserve Bank, Minneapolis, Minn 
Federal Reserve Branch Bank of Minneapolis, Helena, Mont ^ . . . 
Federal Reserve Bank, Kansas City, Mo 
Federal Reserve Branch Bank of Kansas City, Denver, Colo 
Federal Reserve Branch Bank of Kansas City, Omaha, Nebr 
Federal Reserve Branch Bank of Kansas City, Oklahoma City, Okla 
Federal Reserve Bank, Dallas, Tex 
Federal Reserve Branch Bank of Dallas, El Paso, Tex :. 
Federal Reserve Branch Bank of Dallas, Houston, Tex 
Federal Reserve Branch Bank of Dallas, San Antonio, Tex 
Federal Reserve Bank, San Francisco, Calif 
Federal Reserve Branch Bank of San Francisco, Los Angeles, Calif 
Federal Reserve Branch Bank of San Francisco, Seattle, Wash 
Federal Reserve Branch Bank of San Francisco, Portland, Oreg 
Federal Reserve Branch Bank of San Francisco, Spokane, Wash. 
Federal Reserve Branch Bank of San Francisco, Salt Lake City, Utah 
Unavailable funds—Payments made without personal liability for counterfeit war savings 

stamps—Series 1919 

Total 

$3,349, 

1, 667, 
1,769, 

6, 598, 

2, 622, 

80, 
4,066, 

1,321, 

1,833, 

1,863, 

2,601, 

2,090, 

139.20 
129.81 

0 
872.00 
416. 66 

0 
0 

790.42 
0 
0 

285.31 
0 
0 
0 

000.00 
714.02 

0 
624, SO 

0 
0 
0 

987.84 
0 

673.01 
0 
0 
0 

334.23 
2.12 
0 . 
0 

226. 58 
0 
0 
0 
0 
0 

1, 296;-00 

36j 891,389.40 
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No. 12.— Federal reserve banks and branches, general, limited, insular, special, and 
foreign banks designated as Government depositaries of public moneys, with the 
balances held June 30, 1929^Cont\mxe6. 

GENERAL, LIMITED, AND INSULAR DEPOSITARY BANKS 

State 

Alabama. 
Alaska . 
Arizona...". __. 
Arkansas..- . _ 
California.-. 1 
Colorado.. 
Connecticut 
Delaware 
Di.strict of Columbia . . . 
Florida 11.. ' . . 
Georgia... . ' ' . 
Hawaii : . . . . . ' : 
Idaho .-"-._• ...' 
Illinois. " "•' 
liodiana . 1 1 . . . 11 . . . 
Iowa . . 
Kansas.. . .".. .'_ . . . 
Kentuci5:y 1.111 
Louisiana ..1.11'^ . 1 
Maine l . . . 
Maryland ..11.1 
Massachusetts l l l l .1 
Michigan.. ' . .1. 
Minnesota^ : : 
Mississippi 1 1 . . . . 
Missomi 11 
Montana . . . 

Nevada . 1 . 

Num
ber of 

deposi
taries 

22 
6 
6 

15 
202 
21 

• 17 
5 
7 

18 
26 
2 
7 

• 71 
66 
44 
29 

•26 
8 

• 11 
11 
47 

" 38 
• 28 

15 
20 
"9 
25 

• 1 

Amount of 
public mon
eys on de
posit, col

lected funds 

$233, 927. 91 
407,14"4.73 
137,461. 54 
159,829.81 

•1,458,679.63 
251,931.48 
405, 387. 08 
69,052.34 

270,807. 02 
419,152. 08 
410,947. 07 

2,164,870.54 
113,095.19 

• "1,188, 241. 92 
754,241.24 

' 574, 867. 47 
648, 511. 37 
228, 908. 85 
"512,458.71 
183,121. 97 
199, 531. 09. 
842; 091. 43' 
549, 778. 75 

" 384,729.40 
342, 081. 21 
389,788.71 
118,682.70 
120,527.76 
99,118.60 

State 

New Hampshire -. 
New Jersey.. . ._ _ 
New Mexico 
New York.. . 
North Carolina 1 . 
North Dakota 1_. . 
Ohio 
Oklahoma 
Oregon . . . . 
Permsy Ivania : ,_ 
Rhode Island 
South Carolina..-
SouthDakota . 
Tennessee 
Texas 
Utah 
Vermont . . . . . . 
Virginia 
Washington . . 
West Virginia 
Wisconsin. 
Wyoming.-.-..' 11.. 
Insular depositaries (includ

ing Phihppine Islands): 
Canal Zone. , . . . 
Porto Rico 
Philippine Islands 

Total 

Num
ber of 

deposi
taries 

17 
68 
6 

93 
27 
12 
60 
31 
13 

107 
3 
8 

13 
.. 18 

• • 67 
' 2 

6 
37 
26 
18 
43 
8 

1 
3 
1 

1,469 

Amount of 
public mon
eys on de- ' 
posit, col

lected funds 

$297, 308. 09 
852, 203. 88 
138, 097. 96 

2, 031, 440. 65 
633, 029. 00 
101, 688. 70 
979, 892. 83 
448, 838. 31 
199,108. 31 

1, 096, 334. 91 
311, 241. 04 
333,432. 36 
191,137.20 
259,315.87 
947,147. 99 
30,020.60 
98, 529. 59 

1, 606,198. 70 
838, 582. 10 
420, 332. 96 
581, 033. 90 
87, 424. 95 

151, 255. 66 
52, 708. 41 

1, 001, 055. 41 

27,004, 084. 56 

SPECIAL DEPOSITARY BANKS 

. ' [By Federal reserve districts] 

Total balances in special depositary banks in each Federal reserve district arising from 
sales bf certiflcates of indebtedness, reported by the several-Federal reserve.banks as 
fiscal agents of the United States 

To the credit pf 
the Treasurer ^̂  
of the United 

States, collected 
funds 

Federal Reserve Bank, Boston, Mass 
Federal Reserve Bank, New York, N. Y . 
Federal Reserve Bank, Philadelphia, Pa 
Federal Reserve Bank, Cleveland, Ohio 
Federal Reserve Bank, Richmond, Va 
Federal Reserve Bank, Atlanta, Ga 
Federal Reserve Branch Bank; of; 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 
Federal Reserve Bank, San Francisco, Calif 

Total 356,841,912.96 

$19, 
101, 
37, 
28, 
19, 
12, 
11, 
39, 
11, 
6, 
7, 

19, 
41, 

891, 690. 00 
623, 700,00 
494,225,87 
421,000, 00 
272, 061.00 
973, 610. 00 
645,060,12 
315,980. 00 
047, 506. 63 
244,168,33 
145, 300.00 
831, 939.10 
936,782,00 
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No, 12.—Federal reserve hanks and branches, general, limited, insular, special, and 

foreign banks designated as Government depositaries of public moneys, with the 
balances held June 30, 1929—Continued 

FOREIGN DEPOSITARY BANKS 

Title of bank 

To the credit of 
the Treasmer 
of the United 

States and 
United States 
disbursing offi
cers, collected 

funds 

Brussels branch of the Guaranty Trust Co,, of New York City, Brussels, Belgium 
Shanghai branch of the National City Bank, of New York City, Shanghai, China 
Tientsin branch ofthe National City Bank, of New York City, Tientsin, China 
London branch ofthe Farmers Loan & Trust Co., of New York City, London, England.. 
London branch of the Guaranty Trust Co., of New York City, London, England 
Paris branch ofthe Bankers Trust Co., of New York City, Paris, France 
Paris branch ofthe Guaranty Trust Co., of New York City, Paris, France 
Banque Nationale de la Republique, Port au Prince, Haiti 
Genoa branch of the National City Bank, of New York City, Genoa, Italy 
Panama branch of the Chase National Bank, of New York City, Panama, Republic of 

Panama 
Panama branch of the National City Bank, of New York City, Panama, Republic of 

Panama 

Total.. 

$5,378. 70 
96,120. 68 
19,024. 60 
5,173. 76 

21,485.47 

133,178. 92 
68,984. 56 
38, 375. 67 

1,165,379. 20 

48, 638. 90 

1, 699,620. 26 

RECAPITULATION 
Federal reserve banks and branches. 
General, limited, and insular depositary banks 
Special depositary banks (by Federal reserve districts). 
Foreign depositary banks 

$35, 891, 389. 40 
27,004,084.56 

356,841,912.96 
- 1, 599, 620. 25 

. Total 421,337,007.16 

No. 13.—Old demand notes of each denomination issued, redeemed, and outstanding 
June SO, 1929 

Denomina t ion 

F i v e dollars 
T e n dollars 
T w e n t y dollars 

T o t a l 

To ta l issued 

$21, 800,000.00 
20,030,000.00 
18,200,000.00 

60,030,000.00 

Redeemed 
du r ing year 

To ta l 
redeemed 

$21, 778, 752.60 
20,010, 365.00 
18,187,880.00 

69, 976, 987.50 

Outs tand ing 

$21,247. 60 
19, 645.00 
12,120.00 

. 53,012.60 

No. 14.—Fractional currency of each denomination issued, redeemed, and outstand
ing June 30, 1929 

Denomina t i on ; 

T h r e e cents 
F ive cents . . 
T e n c e n t s . 
Fifteen cents 
Twenty- f ive cents . ^̂ 
Fi f ty cents 

To ta l 
U n k n o w n destroyed 

N e t 
E s t i m a t e d a m o u n t lost or destroyed while in 

circulation _ 

Balance . 

To ta l issued 

$601,923.90 
6,894,717.86 

82,198,466.80 
5, 305, 668. 40 

139,031, 482.00 
136,891, 930. 60 

368, 724,079.45 

368, 724,079. 45 

368,724,079.46 

Redeemed 
du r ing year 

$3.37 
12. 66 

134.36 
12.08 

328.66 
423.00 

914.00 

914.00 

914.00 

To ta l 
redeemed 

$511, 783. 41 
3,836, 510. GO 

77,146, 674. 83 
6,085, 849. 80 

134, 773, 282. 87 
132,148, 538. 45 

363, 482, 618. 96 
32,000.00 

363, 614,618. 96 

13,218,000.46 

366,732,519.41 

Outs tand ing 

.$90,160. 49 
1, 858, 207. 85 
5,051,882.17 

239, 718 80 
4, 268,199.13 
3, 743, 392.05 

16,241, 660. 49 
32, 000.00 

16,209,560.49 

13,218,000, 45 

1, 991, 560.04 
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No. 15.—Compound-interest notes of each denomination issued, redeemed, and out
standing June 30, 1929 

Denomination Total issued Redeemed 
during year Total redeemed Outstanding 

Ten dollars 
Twenty dollars : . 
Fifty dollars 
One hundred dollars. 
Five hundred dollars. 
One thousand dollars. 

Total 

$23, 285, 200. 00 
SO, 126, 840. 00 
60, 824,000.00 
45, 094, 400.00 
67, 846,000. 00 
39, 420,000.00 

286, 595, 440.00 

$20.00 
20,00 

$23, 268, 500,00 
SO, 094, 870. 00 
60, 763,350. 00 
45, 062, 800. 00 
67, 835,000.00 
39,416,000.00 

40.00 266, 438, 520.00 

$18, 700.00 
30, 970. 00 
80, 850.00 
31, 600. 00 
11,000.00 
4,000.00 

166, 920.00 

No. 16.—One and two year notes of each denomination issued, redeemed, and out
standing June 30, 1929 

Denomination 

Ten dollars . . . . 
Twenty dollars . . . 
Fifty dollars... - . . . . . 
One hundred dollars 
Five hundred dollars . . . 
One thousand dollars 

Total 
Unknown destroyed 

Net - . 

Total issued 

$6,200,000 
16, 440,000 
20, 946, 600 
37, 804, 400 
40, 302, 000 
89, 308,000 

211,000,000 

211, 000,000 

Redeemed 
during year Total redeemed 

$6,194,150 
18,427, 960 
20, 932, 400 
37, 788, 700 
40, 300, 600 
89, 289, 000 

210, 932, 710 
10, 590 

210, 943, 300 

Outstanding 

$5,860 
12,040 
13,200 
15, 700 
1,600 

19,000 

67,290 
10, 590 

68, 700 

No. 17.—Seven-thirty notes issued, redeemed, and outstanding June SO, 1929 

Issued Total issued Redeemed 
during year Total redeemed Outstanding 

July 17,1861. 
Aug. 15, 1884. 
June 16,1866. 
July 16,1866-

Total.. 

$139, 999, 750 
299,-992, 500 
331, 000, 000 
199,000,000 

$139, 990. 450 
299, 947, 300 
330, 970, 350 
•198,955,450 

969, 992. 250 969, 863, 650 

$9, 300 
45, 200 
29, 650 
44, 650 

128, 700 

No. 18.—Refunding certificates, act of February 26, 1879, issued, redeemed, and 
outstanding June 30, 1929 

How payable 

To order 
To bearer 

Total 

Total issued 

$58, 500 
39, 954, 260 

40,012, 760 

Redeemed 
during year Total redeemed 

$58, 480 
39, 945, 220 

40, 003, 700 

Outstanding 

$20 
9,030 

9,060 



N o . 19.—Public debt obligations retired during the fiscal year 1929 

MATURED UNITED STATES PRE-WAR LOANS 

Title of issue 

Compound interest notes 
4 per cent loan of 1907. . 

Amount 

$40 
7,360 

Pieces 

3 
11 

Title of issue 

3 per cent loan of 1908-1918 . . .1 
4 per cent loan of 1926 

Total 

Amount 

$8,640 
93,000 

109,030 

Pieces 

38 
49 

101 

UNITED STATES LIBERTY LOAN AND TREASURY BONDS 

Title of issue 

First Liberty loan SH per cent 
First Liberty loan 4 per cent 
First Liberty loan converted 43^ per cent 
Second Liberty loan 4 per cent 
Second Liberty loan converted 43^ per cent 
Third Libertyioan 4K per cent 
Fourth Liberty loan 43^ per cent 
Victory notes 3 ^ per cent . . 
Victory notes 4 ^ per cent (A-F) . . . . . _ . . . 
Victory notes 4 ^ per cent (G-L) . . 
Treasury bonds 1943-1947 3 ^ per cent.- . - . . . . 
Treasury bonds 1948-1956 3 ^ per cent 
Treasury bonds 1944-1954 4 per cent 
Treasury bonds 1947-1962 43^ per cent 

Total-- . . . -

Matured . 

Amount 

$977,600 
22,168,050 

731,918, 700 

1, 350 
223,250 
271,360 

766, 550, 300̂  

Pieces 

7,827 
149,258 

2,617, 700 

7 
2,489 
3,061 

2, 780,342 

Purchased for cumula
tive sinking fund 

Amount 

$366,326,800 

386,326,800 

Pieces 

1,093,221 

1,093,221 

Purchased from sur
plus money in the 
Treasury 

Amount 

$3,606,700 
16,000,000 

1,667,000 
2,126,000 
5, 667,000 
3,336,000 

31,301, 700 

Pieces 

6,800 
602 

30 
169 
743 
471 

8,805 

Exchanged for other 
interest-bearing se
curities 

Amount 

$107,621,650 

107,621,560 

Pieces 

136,449 

138,449 

tei 
> • 

zn 
d 
pi. 
tel 
pi 

OD 
CO 



No. 19.—Public deht obligations retired during the fiscal year 1929—Continued 

UNITED STATES LIBERTY LOAN AND TREASURY BONDS—Continued 
CO 
O 

Ti t le of issue 

Fi rs t L ibe r ty loan 33^ per cent 
F i rs t L ibe r ty loan 4 per cent . . . . . . 
F i rs t L ibe r ty loan converted 4H per cent 
Second L ibe r ty loan 4 per cent . . . . ._ . 
Second L ibe r ty loan converted 43^ per cent _ 
T h i r d L i b e r t y loan 43^ per cent . . . 
F o u r t h L ibe r ty loan 43^ per cent 
Victory notes 3 ^ per cent . . 
Victory notes 4% per cent ( A - F ) 
Victory notes 4 ^ per cent ( G - L ) 
T r e a s u r y bonds 1943-1947 SY per cent 
T rea su ry bonds 1946-1956 3 ^ per cent . . -
T r e a s u r y bonds 1944-1964 4 per cent 
T reasu ry bonds 1947-1962 43^ per cent 

T o t a l -

Purchased from cash 
repajnments of prin
cipal b y foreign gov
e r n m e n t s 

A m o u n t 

$553,150 

663,160 

Pieces 

78 

78 

Ret i red b y special 
direction of t h e 
Secretary account 
forfeitures, gifts, e tc . 

A m o u n t 

$1,000 
200 

4,060 

7,555 
22,450 

110,900 

1,000 

146,600 

Pieces 

2 
4 

19 

29 
83 

137 

1 

276 

Received as p a y m e n t s 
on account of estate 
or inheri tance taxes 

A m o u n t 

$20,000 

20,000 

Pieces 

. 3 

3 

T o t a l 

A m o u n t 

$1,000 
200 

4,060 
977,600 

22,166,060 
1, 208,396, 200 

16,684,050 
1,350 

224,260 
271, 350 

1,667,000 
2,125,000 

. 5,667,000 
3,336,000 

1, 260,419,100 

Pieces 

2 
4 

19 
7,827 

149, 287 
3,864, 263 

820 
7 

2,490 
3,061 

30 
169 
743 
471 

4, 019,173 

hj 
O 
pi 

O 

W 
tel 

03 



UNITED STATES CERTIFICATES OF INDEBTEDNESS 

Ti t l e of issue 

Certificates of indebtedness : 
6 per cent series C-1921 
bY per cent series F^1921 
b Y per cent series A-1922 
534 per cent series TJ-1922 . _ 
43^ per cent series TS2-1922 
43^ per cent series TD-1922 
4 per cent series TM-1925 
2M p e r c e n t series TS-1925 
3 per cent series TD-1926 
3M per cent series TD-1926 
33^ per cent series TJ-1927 . . 
33^ per cent series TS-1927 
33^ per cent series TS2-1927 . . - . . . . . 
33^ per cent series TM-1928 
3 per cent series TM2-1928 . . . . 
33^ per cerit series TJ-1928 
334̂  per cent series T D - 1 9 2 8 . . . 
33^ per cent series TD2-1928 
4 per cent series TD3-1928 
SH per cent series T M - 1 9 2 9 . . . . . J. 
SY per cent series TM2-1929 
43^ per cent series TJ-1929 _ 
4M per ce^rit series TS-1929 .-. 
43^ per cent series TS2-1929 1 
43^ per cent series TD-1929 i 
4M per cent series TD2-1929 
43^ per cent specials, 1928 . ' . . 
43^ per cent specials, 1928 L 
43^ per cent specials, 1929 ' 
5 per cent specials, 1929 

To ta l ..L 

M a t u r e d 

A m o u n t 

$2,000 
3,000. 
2,500 
3,600 

500 
500 

3,600 
1,000 
7,000 
2,000 

46, 600 
61, 500 

7,600 
82, 500 
48, 500 

2, 780,200 
197,440, 500 
164, 367,000 
167,867,000 
325, 638,000 
181,046, 600 
467,917,200 

- . 
931, 500,000 
246,000,000 
887, 500,000 
314, 000,000 

3,876, 216,400 

Pieces 

2 
3 
3 
4 
1 
1 
4 
2 
4 
2 

20 
23 
8 

85 
13 

978 
17, 693 
10,916 
15.141 
23, 517 
13,613 

- 133,587 

---
15 
29 
20 

215,609 

Purchased prior to 
m a t u r i t y 

A m o u n t 

'"" "" 

$84, 250; 500 
37,171; 500 
48, 397; 500 
36, 269; 000 
30, 689, 600 
67, 298, 300 

283,064,300 

Pieces 

3,35i 
1,410 
1,071 

804 
1,119 
5,668 

13,423 

Purchased from sur
p lus money in t he 
T rea su ry 

A m o u n t 

$11, 760,000 
1,000,000 
7,100,000 

37,076, 500 
23,801,600 

80,728,000 

Pieces 

664 
29 

149 
896 

1,124 

j 2,752 

Purchased from 
cash r e p a y m e n t s 
of pr incipal b y 
foreign govern
m e n t s 

A m o u n t 

' 

$18,000 

18,000 

Pieces 

18 

18 

Tota l 

A m o u n t 

$2,000 
. 3,000 

2,600 
3,600 

600 
600 

3,600 
1,000 
7,000 
2,000 

46, 500 
51, 500 
7,500 

. 82,500 
48, 500 

2, 780,200 
261, 709,000 
201, 638, 600 
216, 264, 500 
380,797,000 
211, 736,000 
536,963,500 
• 1.000,000 

7,100.000 
37,076, 500 
23,801,500 

931, 500,000 
246,000.000 
887, 500,000 
314,000,000 

4,240,026,700 

Pieces 

2 
3 
3 
4 
1 
1 
4 
2 
4 
2 

20 
23 
8-

85 
13 

978 
20,962 
12,326 

• 16,212 
. 24,321 

14,732 
139,809 

29 
149 
896 

1,124 
26 
15 
29 
20 

231,802 

> 
zn 
a 
W 
tei-
pi 

CO 



No. 19.—Public debt obligations retired during the fiscal year 1929—Continued 

UNITED STATES TREASURY NOTES 
CO 
to 

Ti t l e of issue 

T rea su ry notes: 
5 ^ per cent series A-1924. . . : 
b Y per cent series B-1924 1 . . . 
i Y per cent series A-1925 . . . . 
4 ^ per cent series B-1925- . . . . . . . 
i Y per cent series C-1925 
i Y per cent series A-1926 
43^ per cent series B-1928 
13̂ ^ per cent series A-1927.. 
4 ^ per cent series B-1927 
33^ per cent series A-1930-1932 ._ 
33/^ per cent series B-1930-1932. . 
SY per cent series C-1930-1932 
Adjusted service, series A-1930 . . . . 
Foreign service re t i rement fund, series 

1933 

To ta l 

• M a t u r e d 

A m o u n t 

• $10,300 
11,000 

4,000 
41, 500 
31,000 
28,800 
36,400 

733, 500 
513,400 

16, 500, 000 

27,000 

17, 936, 900 

Pieces 

22 
8 
9 

53 
89 

• 53 
58 

1,349 
'1 , 010 

185 

9 

2,823 

Purchased for 
cumula t ive sink

ing fund 

A m o u n t 

. 

$4, 951, 300 

4, 951, 300 

Pieces 

382 

382 

Received as 
r epaymen t s of 

principal b y for
eign governments 

A m o u n t 

$1,851,200 
7, 914,250 

28,129,850 

37, 895, 300 

Pieces 

118 
414 
311 

841 

Received as inter
est pajnments on 
obligations of for
eign governments 

A m o u n t 

$87,364,400 
4,182, 900 

86,219, 760 

137, 747, 050 

Pieces 

4,187 
146 

1,161 

5,474 

Purchased from 
franchise tax 

receipts 

A m o u n t 

.$2,933,400" 

2, 933,400 

Pieces 

242 

242 

Ret i red b y spe
cial direction of 
t h e Secretary of 

t he T rea su ry 
account forfei

tures , gifts, e tc . 

A m o u n t 

$100 

1,000 

6,500 
3,000 
3,500 

13,100 

Pieces 

1 

1 

11 
6 
7 

26 

To ta l 

A m o u n t 

$10,300 
11,000 
4,000 

41,500 
31,100 
28,800 

• 36,400 
734,500 
513,400 

77,105,800 
12,080,150 
94,353,100 
16, 500,000 

27,000 

201,477,050 

Pieces 

22 
8 
9 

53 
90 
63 
56 

1,350 
1 010 
4,918 

568 
1,479 

165 

9 

9,788 

Pi 
teJ 
yn o 
pi 

O 

W 
tei 

a 
tei 
zn 



TREASURY (WAR) SAVINGS CERTIFICATES 

Title of issue Redemption 
value 

Number of 
stamps 

and pieces 

CO War savings certificates, series of 1918.. r War savings certificates, series of 1919.. 
War savings certificates, series of 1920.. 

^ War savings certificates, series of 1921.. 

$536,919.66 
113,488.07 
62,623.35 
45,473.62 

Total. 1 758,404.70 

Treasury savings certificates, series of 1919 
Treasury savings certificates, series of 1920 
Treasury savings certificates, series of 1921 
Treasury savings certificates, issue of Dec. 15, 1921 
Treasury savings certificates, issue of Sept. 30, 1922. 
Treasury savings certificates, series of 1923, issue of Dec. 1, 1923. 
Treasury savings certificates, series of 1924, issue of Dec. 1, 1923. 

Total 

1 4,400.00 
1 7,700.00 
1 7,125.00 

729,925.00 
28,603,017.50 
24, 091, 298. 60 
87, 607,827. 25 

141,051, 293.25 

Treasury savings stamps.. 
Thrift stamps. 

787.00 
66,429. 75 

107,435 
22,701 
12,607 
9,095 

151,738 

26 
59 
78 

4,372 
202,472 
113,009 
481,435 

801,451 

787 
226, 719 

i 
zn 

1 Redeemed as interest payments account accrued discount. 

Ox 
CO 
CO 
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No. 20.—Number of banks with semiannual duty levied, hy fiscal years, and numher 
of depositaries with bonds as security at close of each fiscal year from 1920 

Fiscal year 

1920 
1921 
1922. . . 
1923 . . 
1924 
1925 
1926 
1927 
1928 
1929 

N u m b e r 
of banks 

7,381 
7,422 
7,420 
7,374 
7,332 
6.982 
6,775 
6,610 

1 6,413 
1 6,257 

Bonds held 
to secure 

circulation 

$984,488,600 
953, 503,640 
818,765,000 
749, 648,690 
750,868, 930 
665, 061, 330 
885, 616, 390 
686,991,130 
686, 858, 650 
666,199,140 

Semiannual 
d u t y levied. 

$4,730,246.91 
4, 763,995.02 
4,387,405.18 
4,143,764.66 
4,086, 599. 20 
4, 052,849. 78 
3; 277, 512. 90 
3, 253,461. 97 

• 3,234,240.29 
3,240, 307.81 

N u m b e r of 
depositaries 

671 
718 

1,185 
1,257 
1,254 
1, 221 
1, 317 
1,311 

I 1,296 
1 1,291 

Bonds held 
" to seciire 

deposits 

$37,637, 600 
40, 362,600 
41, 669, 989 
46,071, 650 
45,242, 660 
47, 256,150 
46,824,050 
46,741, 600 

• 47,142,250 
48,068, 700 

Total -bonds 
held 

$1,022,126,100 
993,866,240 
880, 334,989 
795, 720,340 
796,101,480 
712, 317,480 
712,440,440 
713, 732, 630 
712,800,900 
714, 257,840 

1 Parent banks only included. 

No. 21.—Principal of obligations of the insular governments paid during the fiscal 
year 1929 

Title of loans Amount Pieces 

Porto Rico: 
1927-1930, public improvement, series C 
1927-1930, public improvement, .series G. 
1919-1935, refunding municipal, second issue, series A-Q 
1923-1963, refunding, series I-V 
1924-1939, San Juan Harbor improvement.. 
1929-1938, Munoz Rivera Park, series A-J_. 
1929-1941, irrigation, series A-M 

Total 

$114,000 
118,000 
18,000 
20,000 
1,000 
20,000 
75, 000 

366,000 

46 
26 
18 
12 
1 
20 
48 

No. 22.—Coupons from obligations of the insular governments paid during the fiscal 
year 1929, classified by loans 

Title of loans N u m b e r 

6,.007 
19,759 
42,419 

9,844 
21, 670 

5,148 
2,793 

222; 
220 

1,456 
1,496 
1,000 

180 
945 
100 

2,005 
643 

12,050 
400 

3,951 
• 800 
4,004 

140 
1,304 

153 

138, 885 

A m o u n t 

$150,176.00 
543, 372. 50 
954,427. 50 
248,100.00 
487, 575. 00 
115, 785. 00 
62, 842. 50 
4, 995. 00 
4, 950. 00 

32, 7S7:50 
33, 837. 50 
22, 500. 00 

3, 200.00 
21,282. 60 

2, 000.00 
45,112. 50 
14,467. 50 

301, 250. 00 
9, 000, 00 

88,897, 50 
18, 000.00 
90, 090. 00 

2,100. 00 
29, 340. 00 

1, 912. 50 

3, 285, 730. 00 

. Philippine Islands: 
1936-1966 (loan of 1926) 
1941, public improvement 
1962 (4^ per cent loan of 1922) 
1952 (6 per cent loan of 1922) 
1962, irrigation and public works 
Collateral, 1950 ' 
Collateral, 1957, provincial . 
Collateral,..1937-1957,.Can;iarines Sur 
Collateral, 1958, La Union! 
1968, first series, Iloilo port works 
1958, first series, Cebu port works 
Collateral, 1968, Manila 

Porto Rico: 
1927-1942, San Juan Harbor improvement 
1940-1942, series A-B, workingmen's house construction... 
1925-1940, San Juan Harbor improvement . . 
1931-1934, pubhc improvement, series I-L 
1930-1946, high-school building.. 
1943-1965, public improvement, series A-L 
1929-1938, Munoz Rivera Park, series A-J 
1966-1969, public improvement, series A-D 
1932-1961, municipality of Ponce, port works, series A-F-
1960-1963, public improvement, series A-D -
1931-1966, municipality of Villalba -
1930-1959, municipality of Ponce 
1933-1965, municipality of Guaynabo 

Total • . 138,885 
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No. 23.—Checks issued and paid by the Treasurer for interest on registered bonds of 

the insular governments during the fiscal year 1929 

Title of loans 

Checks issued 

Number Amount 

Checks paid 

Number Amount 

Philippine Islands: 
1914-1934, land purchase ^ , 
1916-1936, first series, pubic improvement-_..: 
1915-1936, first series, city of Manila, sewer and 

water : 
1916-1936, second series, public improvement.. 
1917-1937, second series, city of Manila, sewer and 

water 
1918-1938, third series, city of Manila, sewer and 

water , 
•1919-1939, third-series, public improvement 
1921-1941, city of Cebu, sewer and water 
1926-1946, loan of 1916 
1930-1950, Manila port works and improvements... 
1930-1950, city of Manila 
1936-1958, collateral- -
Collateral, 1956, Pangasinan 
Collateral, 1956, Occidental Negros. 
Collateral, 1956, Marinduque. -
Collateral, 1956, Ilicos Norte-
Collateral, 1967, Laguna...... 

Porto Rico: 
1933-1943, irrigation 
1944-1950, irrigation, series A-G 
1951-1964*, irrigation, series A-D 
1925-1939, public improvement 
1923-1953, refunding, series I-V 
1966-1960, irrigation, series E-J 
1919-1936, second issue, refunding municipal, series 

A-Q 
1927-1930, public improvement, series A-D. 
1927-1930, public improvement, series E-H 
1968-1959, irrigation, series A-B 
1930-1945, house construction, series A 
1937-1940, public improvement, series A-D 
1941-1944, public improvement, series A - D . . . 
1944-1948, public improvement, series A-D 
1929-1941, irrigation, series A-M 
1942-1949, irrigation, .series N - U . . -
1961-1962, irrigation, series A-B 
1940-1942, workingmen's house construction, series. 

A-B — -
1939-1959, irrigation, series V-EE 
1963, irrigation -
1936-1948, target range and aviation field, series A-D. 
1939-1966, irrigation, series F F - L L . . . 
1939-1973, irrigation, series MM-SS 
1969-1963, irrigation, series A - E . -

Total 

1,967 
837 

249 

266 
602 

75 
818 

., 286 
4 
2 
2 
2 
4 
2 

12 

114 
226 
114 
240 
121 
94 

29 
40 
72 

142 
146 
148 
114 
69 
24 

$204,680. 00 
67,880.00 

22, 600.00 
17,680.00 

39,880.00 

29,200.00 
.- 33,200.00 

4,200. 00 
130, 620. 00 
317, 845. 00 
161, 250. 00 
43,942. 50 
19,282.50 
18,000. 00 
2,497.50 

12, 330.00 
4,410, 00 

40,000.00 
28, 000.00 
16i 000. 00 
39,620. 00 
17,600. 00 
24,000.00 

4,380. 00 
11,980.00 
10,800.00 
8,000. 00 

11, 250. 00 
45,000, 00 
60, 000. 00 
60,000.00 
43.876. 00 
27, 000. 00 
12, 500. 00 

1, 280. 00 
33, 760. 00 

6, 625. 00 
9, OOOrOO 

23, 625. 00 
21, 376. 00 
22, 600, 00 

1,961 
814 

267 
246 

344 

266 
606 
74 

769 
1,307 

4 
2 
2 
2 
4 
2 

12 

114 
226 
116 
241 
123 
94 

62 
70 

142 
148 
149 
114 

$204, 650.00 
66,720.00 

22,250,00 
17,610. 00 

40,020.00 

29,200.00 
33,750.00 

4,150, 00 
130, 680.00 
319, 797. 50 
151,250.00 
43,942, 60 
19,282. 60 
18,000. 00 
2,497.60 

12,330.00 
4,410, 00 

40,000. 00 
28,040. 00 
16, 020.00 
39, 640, 00 
18, 040.00 
24,000, 00 

4,380,00 
12,160.00 
10,800.00 
7,980.00 

10,057. 60 
45,000. 00 
60,400.00 
50,250. 00 
43,875.00 
27, 000.00 
12, 600. 00 

1, 260,00 
S3, 760. 00 

6,625. 00 
9,000, 00 

23, 626.00 
21,376, 00 
22, 600. 00 

1, 676, 397. 60 8,649 1,677, 617. 50 
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No. 24.:—Coupons from United States obligations paid during the fiscal year 1929, 
classified by loans 

Tit les of loans N u m b e r 

F i r s t L i b e r t y i o a n , 33^ per cent, 1932-1947 
F i r s t L ibe r ty loan converted, 4 per cent, 1932-1947 
F i r s t L i b e r t y i o a n converted, 4>it per cent, 1932-1947 
F i r s t L ibe r ty loan.second converted, 4 ^ per cent, 1932-1947... 
F i r s t L i b e r t y i o a n , 33^ per cent, 1932-1947, converted accoun t . 
Second L i b e r t y i o a n , 4 per cent, 1927-1942. 
Second L ibe r ty loan converted, 4M per cent, 1927-1942.. . 
T h i r d L i b e r t y i o a n , i Y p e r c e n t , 1928 i : . 
F o u r t h L i b e r t y i o a n , i Y per cent, 1933-1938 
4 ^ per cent Vic to ry notes, 1922-23 
3 ^ per cent Victory notes, 1922-23 
43^ per cent loan of 1947-1952 ^ 
4 per cent loan of 1944-1964 
35^ per cent loan of 1948-1966 
3 ^ per cent loan of 1943-1947 
SYs per cent loan of 1940-1943 
Consols of 1930, 2 per cent 
P a n a m a Canal loan, 1916-1936, 2 per cent 
P a n a m a Canal loan, 1918-1938, 2 per cent 
P a n a m a Canal loan, 1961, 3 per cent 
3 per cent conversion loan 
23^ per cerit postal savings loan, consolidated 
25^ per cent certificates of indebtedness •. 
3 per cent certificates of indebtedness 
SY per cent certificates of indebtedriess 
S3^,per cent certificates of indebtedness 
SY per cent certificates of indebtedness .^ 
33^ per cent certificates of indebtedness 
3 ^ per cent certificates of indebtedness 
SY per cent certificates of indebtedness 
4 p e r c e n t certificates o f indebtedness 
43^ per cent certificates of indebtedness 
43i per cent certificates of indebtedness 
4 ^ per cent certificates of indebtedness 
b Y per cent certificates of indebtedness 
6 per cent certificates of indebtedness C -
b Y per cent Treasu ry notes, series A-1924 
63^ per cent Treasu ry notes, series B-1924 
4 ^ per cent T reasu ry notes, series A-1925 
i % per cent Treasu ry notes, series B-1925 
43^ per cent Treasury notes, series C-1926 
4 ^ per cent Treasu ry no tesm series A-1926 
i Y per cent T reasu ry notes, series B-1926 
43^ per cent Treasury notes, series A-1927 
4 ^ p e r c e n t Tireasury notes, series B-1927 
SY per cent Treasu ry notes, series A-1930-1932 
33^ per cent T reasu ry notes, series B-1930-1932. . . 
33^ per cent Treasu ry notes, series C-1930-1932 
4 per cent funded loan of 1907 
4 per cent loan of 1925. . 
3 per cent loan of 1908-1918.. 
6 per cent five-twenties of 1862 
6 per cent seven-thirties of 1884-1886 
Consols of 1866, 6 per cent 
Consols of 1867; 6 per cent 

2,657,433 
29,371 

1,627,433 
7,835 

54,163 
249, 683 

6, 241, 974 
12,266, 936 

25,389 
124 

376, 978 
283, 283 
100,195 
230, 738 
136, 814 

2,611 
68 

5 
22, 395 
68, 336 
4,609 

4 
13 

1,330 
31, 736 
48, 600 

12 
4 

26, 282 
15,171 
60, 714 

277, 669 
67, 490 

13 
4 

11 
33 
SO 

175. 
296 
142 
96 

2,382 
2,737 

312, 009 
262,161 
265,131 

313 
' 87 
796 

1 
11 
4 

$32, 706, 
100, 

16,824, 
117, 

621, 
20,397, 

200,-747, 
49, 

1, 
21, 989, 
36, 669, 
16,926, 
12, 863, 
9,994, 

6, 

160, 
506, 

9, 

67, 
6,057, 

11, 683, 

6, 665, 
3, 369, 
7,869, 

16, 362, 
6, 996, 

1, 
2, 
1, 

26, 
26, 

42, 381, 
21,463, 
19, 632, 

• 2, 

488.36 
746. 79 
924.10 
486.40 
306.42 
170.00 
770. 77 
146.19 
262.99 
507.71 
820.37 
868.66 
272.00 
837.65 
277. 39 
426. 01 
615.26 

7.00 
.50 

937. 60 
910, 26 
133, 25 
27.50 

892. 60 
663.49 
866.97 
150. 68 
673. 22 

75,00 
838.11 
660,00 
129.43 
218. 91 
205.12 
282,45 
120. 00 
135.10 
480. 25 
286. 67 
676. 68 
911. 60 
308, 73 
670.63 
573, 28 
972, 48 
270.09 
069.96 
196.86 
313, 60 
645. 60 
334,80 

16.00 
20,07 
10.50 
4,16 

Total. 24, 609, 598 610, 023, 260.69 
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No. 25.—Checks issued by the Secretary and paid by the Treasurer for interest on 

registered obligations of the United States during the fiscal year 1929 

Title of loan 
Rate of 
inter

est 

Checks drawn by the Secre
tary of the Treasury 

Number Amount 

Checks paid by the Treas
urer of the United States 

Number Amount 

Fundedloan of 1907..-
Loan of 1925 
Loan of 1908-1918 -
Consols of 1930.-
Panama Canal loan of 1961.-
Panama Canal loan of 1916-1936--
Panama Canal loan of 1918-1938 
Postal savings -. 
Conversion 
First Libertyioan. : 
First Libertyioan, converted 

Do 
First Liberty loan, second converted.. 
Second Liberty loan 
Second Libertyioan, converted 
Third Liberty loan 
Fourth Liberty loan 
Victory loan...-
Treasury bonds of 1947-1962. _ 
Treasury bonds of 1944-1954. _ 
Treasury bonds of 1946-1956 
Treasury notes, adjusted service series. 
Treasury bonds of 1943-1947 
Treasury bonds of 1940-1943 

Per cent] 
4 
4 
3 
2 
3 
2 
2 
23 î 
3 
33^ 
4 
43€, 
43^ 
4 ' 
43^ 
iY 
434i 
4M 
4341 
4 
SM 
4 

Tota l , 

26,390 
6, 014 
3,474 
2,070 
7,180 

387 
29, 999 
16, 968 

168,135 
1,310 

$11, 987,286, 00 
1,350,048, 50 

979, 064,40 
618, 944.40 
374, 317. 76 
363, 012. 00 

16,117, 795. 75 
118,081.00 

6, 834,109. 76 
29, 422. 60 

1,435, 041 68,462, 797. 41 

27, 841 
13, 219 
2,577 

• 4 
34, 888 
25, 016 

10, 314, 839. 09 
5, 928, 798. 00 
1,418, 508,21 

16, 724,000,00 
3, 789,421.40 

773,458. 79 

3 
41 
13 

26, 677 
4,939 
3,206 
1,960 
6,866 
318 

27, 387 
16,138 
141,189 
1,349 
2,829 
3,846 
34,167 

1,381, 398 
385 

25, 488 
10, 659 
2,561 

4 
31, 036 
20,494 

11, 986, 
1,364, 
978, 
618, 
373, 
362, 

16,176, 
117, 

6,832, 
29, 
9. 

31, 
223, 

68, 378, 
1, 

10, 328, 
6,931, 
1,414, 
16, 724, 
3, 747, 

707, 

$3.50 
230. 00 
387. 72 
791.45 
061. 60 
922. 60 
333. 20 
078. 76 
918. 26 
338. 29 
346. 86 
202, 96 
273.66 
447.00 
129.94 
768. 47 
611. 01 
762.12 
203. 20 
529. 28 
655. 70. 
000.00 
793. 69 
730.47 

1, 798, 601 142, 079, 902. 96 1,740, 940 142,226,376.40 

No. 26.—Money deposited in the Treasury each month of the fiscal year 1929 for the ' 
redemption of national-bank notes , 

Month 
5 per cent 
account 

Retirement account 

Insolvent arid 
liquidating Reducing 

Total 

1928—July--
August 
September. 
October 
November. 
December.. 

1929—January.... 
February.. 
March 
April 
May 
June 

Total 

$42,302, 
48,110, 
38,627, 
46, 966, 
41, 637, 
38,608, 
46,434, 
44,196, 
46,332, 
31, 059, 
22, 581, 
22, 014, 

400. 87 
245.00 
098.66 
029. 30 
389. 36 
530. 27 
748.83 
211.44 
691. 39 
070.44 
394.80 
863,86 

$295, 300, 00 
784, 932. 60 
287,850. 00 

1,621,157. 60 
187, 950. 00 
832, 650. 00 
160, 760.00 
722, 740.00 

1,153, 970.00 
917, 547, 60 

1,152, 395. 00 
988,450. 00 

$234, 
1, 096, 
J, 201, 

610, 
657, 
622, 
845, 

1, 787, 
2,647, 
2,616, 
1,054, 
2,198, 

246.00 
160,00 
900,00 
160.00 
867, 60 
010,00 
750. 00 
177. 60 
397. 60 
297. 50 
950.00 
050.00 

$42,831, 
49, 990, 
40,096, 
49,196, 
42,383, 
40,063, 
47,441, 
46,886, 
50,134, 
34, 592, 
24, 788, 
25, 201, 

945.87 
337.50 
848, 65 
336.80 
008,86 
190.27 
258.83 
128.94 
058, 89 
915.44 
739. 80 
383.86 

468,869, 674, 20 9,085, 702, 50 16,450, 766.00 493,406,131. 70 



No. 27.—Amount of currency counted into the cash of the National Bank Redemption Agency and redeerned note.i delivered, by fisca years 
from 1920 to 1928, and by months during the fiscal year 1929 

CTl 
CO 
00 

Fiscal 
year 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 -

1928 
J u l y 
Aug 
Sept 
Oct 
N o v 
Dec . . 

1929 
J a n 
F e b 
M a r 
Apr 
M a y 
J u n e 

To ta l 

Coun ted in to 
cash 

Dollars 
911, 414, 508. 74 

1, 015, 557, 593. 58 
853, 028, 354.15 
879, 331, 727. 53 
616, 690,.607. 04 
574,891,707.83 
546, 221, 750. 58 
522, 596, 266. 57 
560,178,172.45 

46, 928,402. 63 
48, 243, 010. 64 
44, 592, 673. 89 
48, 021, 369. 71 
42, 825, 273.12 
41, 649, 548. 71 

56, 327, 771. 57 
45, 284, 500.40 
43, 673, 604.72 
27, 548, 233. 55 
26, 220, 542. 53 
SO, 199, 248. 44 

501,414,179. 71 

Del ivered from T r e a s m y 

Nat iona l -bank notes 

For re
t u r n to 

b a n k s of 
issue 

Dollars 
3. 373, 500 

16, 246, 000 
8, 008, 740 
5, 472, 300 
7, 447, 200 
1, 538, 000 

. _ .. 

For destruc
tion and 
reissue 

Dollars 
449, 229, 862. 50 
488,931,357.50 
597, 884, 942. 50 
521, 085, 337. 50 
519, 888, 222. 50 
488, 212, 802. 50 
474, 929, 687. 50 
475, 227, 847, 50 
511, 654,952. 50 

40, 208,400. 00 
47, 845, 567. 50 
40,413,400. 00 
43,982,440. 00 
39, 973,450. 00 
40, 511,110. 00 

47, 347, 230. 00 
43, 277,000.00 
45, 733, 980. 00 
27, 087,160.00 
22, 921,170. 00 
22, 617, 252. 60 

461, 898,160.00 

For dest ruct ion and 
re t i rement 

Bond se
cured 

Dollars 
23,134, 384. 50 
18, 302, 831. 00 
16, 531, 870. 00 
18, 527, 480. 00 
21, 780, 047. 50 
85, 5.54, 255. 00 
,52, 937, 297. 50 
27, 201, 885. 00 
26, 987, 300. 00 

2,490, 985. 00 
2, 608, 515. 00 
2, 080, 805.00 

•2,473,275.00 
1, 943, 595. 00 
1,825, 980. 00 

2, 080, 900. 00 
2,080, 890. 00 
2, 282, 500.00 
1, 583, 800.00 
1, 276, 385. 50 
1, 317, 359. 00 

23, 902, 769. 50 

Emer 
gency 

Dollars 
138, 240. 00 
71,370. 00 
38, 480. 00 
12, 800. 00 
9. 735, 00 
4, 005.00 

675.00 
1, 235.00 

400.00 

380. 00 

100.00 

480. 00 

Federa l reserve notes 

For re
t u r n to 

banks of 
issue 

Dollars 
30. 780, 650 
30, 719,100 

•5, 880, 000 
7, 986, 000 

851, 800 

For destruc
tion 

Dollars 
242, 582,997. 50 
209,810. 500. 00 

88, 879,100. 00 
51, 218, 745. 00 
32, 259,960. 00 
15,088,000.00 
19, 051,930.00 
17,955, 805. 00 
19, 775,415. 00 

2, 067,000. 00 
1, 418, 700. 00 
1, 647, 300. 00 
1, 585,350. 00 
1, 233, 215. 00 
1,868,000. 00 

1, 548,000. 00 
2, 017,100.00 
1, 605,850.00 
1,914, 200,00 
1, 647, 650.00 
1, 265,450. 00 

19, 713, 815.00 

Federal reserve b a n k notes 

For re
t u r n to 

banks of 
issue 

Dollars 
390.750 
232. 250 

For 
destruc
tion and 
reissue 

Dollars 
22-8, 090. 000 
229,483, 400 

68, 273, 000 
6, 373, 318 

302, 500 

For de
s t ruct ion 

and re
t i r ement 

Dollars 
289, 780 

19,158, 000 
90, 720, 000 
57, 887, 084 
11, 304, 330 

3, 420,137 
1,482, 885 

858, 910 
699,620 

105, 010 

99, 747 
67,110 

171, 620 

443,487 

Total 

Dollars 
978, 008,164. 50 

1, 012, 954, 608. 50 
849, 932,132. 50 
684,436, 882. 50 
600, 757, 995.00 
572, 888, 999. 50 
548, 382,455. 00 
521, 245, 482. 50 
559,117, 887. 50 

44, 786, 385.00 
61, 875, 792. 50 
44, 041, 505. 00 
48,021,085.00 
43, 250, 007.x00 
44, 270,180. 00 

50,954,510.00 
47,374, 990.00 
49, 622,330. 00 
30, 736, 680.00 
25,845, 205. 50 
25, 200, 061. 50 

506, 958, 711. 60 

Uni ted 
States 

currency 
deposited in 

Treasury 

Dollars 
7, 524, 353. 50 

11, 829, 277.00 
2, 681, 730. 50 

18,891,855.00 
12, 795, 845.00 

99. 201. 50 
112, 858. 00 
171, 242.00 
173,987.00 

11,183.00 
15,018.00 
15, 847.00 
9, 395.00 

13, 881. 00 
14,050.00 

15, 347.00 
13, 576.00 
9, 658.00 

12, 283.00 
9,828.00 
8,296.00 

' 148, 320.00 

Balance 

Dollars 
28,043, 520. 92 
16.817,228.98 
17, 249, 720.13 
15,452, 930.18 
18, 589,697. 20 
20,713,204. 03 
18,439, 641. 81 
19, 619, 203. 68 
20, 605, 721. 63 

22, 658, 566. 26 
19,008, 758. 40 
19, 544,080. 09 
19, 634,989.80 
19,096,394. 92 
18,461,713. 63 

21,819, 628. 20 
19,715, 562. 6r 
13,667,179:32 
10,456,469.87 
10 821 978 90 
15,812,869.84 

Pi 
tei 

•O 
Pi 
H 
O 

> 
o 
teJ 
zn 
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No. 28.—Currency received for redemption by the National Bank Redemption 

Agency from the principal cities and other places, by fiscal years, from 1920, in 
thousands of dollars 

' Fiscal 
year 

1920 
1921 
1922-
1923-
1924.-
1925 
1926 -
1927 
1928 
1929----

N e w 
York 

$174,302 
143,082 
161, 928 
130, 414 
93,161 

101, 835 
"88,470 
101, 749 
103, 854 
78, 659 

Boston 

$43,686 
47, 236 
49,176 
46, 222 
41,183 
43,185 
40,107 
34, 309 
37, 441 
33,107 

Phi la
delphia 

$84,455 
90,028 
73, 845 
32, 706 
61, 272 
47, 397 
40, 791 
43,438 
46, 941 
36, 350 

Bal t i 
more 

$12, 208 
13,376 
12,498 

, 19, 276 
14, 209 
10, 702 
10, 692 

, 7,796 
8,495 
7,006 

Chicago 

$80,763 
90,646 
72, 232 
65,722 
68,806 
62, 721 
57, 778 
50, 400 
67, 590 
46, 893 

Cincin
na t i 

$61,672 
47,449 
20, 432 
18, 706 
15, 738 
14, 294 
15,032 
12, 619 
13, 559 
12, 332 

St." 
Louis 

$33,966 
29,940 
30, 930 
19,186 
17, 328 
13, 967 
16,049 
16, 787 
16, 641 
13, 644 

N e w 
Orleans 

$9,631 
9,679 

10,114. 
8,106 
6, 646 
6,676 
6,659 
6,896 
7,024 
7,629 

Other 
places 

$407,350 
645,338 
421,,904„ 
339,038 
299,420 
274,253-
271, 666 
248, 633 
288,654 
266, 916 

T o t a l 

$908,022 
1,016,753 
. .853,069. 

679, 376 
.616, 763 

574,920 
646,244 
522, 626 
660,199 
601,436 

No. 29.— Mode of payment for currency redeemed'at the National Bank Redemption 
Agency, by fiscal years, from 1920 - -

Fiscal 
year 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

Treasurer ' s 
checks 

$40, 530, 246.32 : 
2, 997, 601.43 

503,190. 00 
364, 690.94 
263, 547.45 
419, 909. 79 
340, 554.11 
391,135. 65 
345, 941.11 
303, 671.49 

U n i t e d States 
currency 

$45,418, 429. 73 
21, 685,953. 87 

446, 282.01 

Gold, silver, 
and minor 

coin 

Credi t in gen
eral account 

$823,04i; 581.41 
989,478,454. 43 
851, 481, 806. 29. 
678,864, 343. 39 

,616,416,511.49, 
574,470,189.04 
545,877,497.47. 
522,200,674.92 
559,830,851.34. 
601,109,217.22 

- Credi t in 
redempt ion 

account 

$2,424,'252. 28 
1,495,683.83 

. 696, 075. 85 
112, 693. 20. 

. .10,648.10 
. , 1 ,609 .00 

3, .699. 00 
. , . 4 , 566 .00 

. . . . . . 1,380.00. 
1, 291. 00 

T o t a l 

$911,414, 508.74 
1,015, 557, 693. 66 
. 853,026,364.16 

679, 331, 727. 63 
616, 690, 607. 04 
674, 891, 707.83 
646, 221,760. 68 

: 622, 696,266. 67 
680,178,172.45 
601, 414i 179. 71 

No. 30.—Deposits, redemptions, assessments for expenses, and transfers and repay-
. ments on account ..of.,the 5.. per cent redemption, fund.of. National. .and. Federal 

reserve banks, by fiscal years, from 1920 

Fiscal year 

1920 
1921 -
1922 
1923 -
1924.J. 
1926. . . . 
1928 . . 
1927 
1928 
1929 

Deposi t s 

$1, 772, 280, 776, 67' 
2, 041, 796,421.11 
1, 866, 252, 022, 45 
1, 053, 910, 471. 84 
1, 447,130, 072. 60 
1, 315, 600,769.16 
1, 278, 523, 397. 95 
1,210,583,674,89 
1, 300, 634, 579. 99 

• 1,-223,.619, 674. 20 

R e d e m p t i o n s 

$964,447,760.00 
975,422,607. 60 
742, 643, 782. 60 
690,009, 698. 60 
667, 663,882. 60 
603,696,802.60 
493,981,597.50 
493,183,452.50 
531,430,367. 60 
481,611; 976.00 

Assessments 

$636,201.43 
975,457.83 

1,113,761. 64 
987,514.91 
771, 618.17 
768, 012.81 
690, 563. 36 
660,405. 70 
520,917. 02 
619,-814." 66 

Transfers a n d 
r e p a y m e n t s 

$773,734,766.96 
1,046, 642,184.48 
1,193,172,412.12 
. 472, 687,471, 78 

914, 041, 328, 67 
793,906,012,43 
793,832,969. 64 
729, 288, 699. 39 
769,417,076.69 
719,848,063.74 

Balance 

$268,216,284.61 
288,972,455.81 
216, 294,622.00 
208,620,308.65 

• 171,173,653.91 
188,419, 695.33 
178, •637,962.88 
166,098,980.18 
176,365,199. 06 
197, 207,019.8& 
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No. 31.—Deposits and redemptions on account of the retirement of circulation, by 
fiscal years, from 1920 

NATIONAL-BANK NOTES 

Fiscal year 

1920 
1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928 
1929 

Deposi ts 

Insolvent a n d 
l iqu ida t ing 

$6,474,810.00 
10, 948,735. 00 

, 6,368,765.00 
6, 689, 537. 60 

13, 383,062. 50 
7,454,182, 50 

11,194, 207. 50 
17,232,862.50 
9,117, 290. 00 
9,086, 702. 60 

Reduc ing 

$11,335, 577. 60 
8, 318, 280. 00 
6, 211, 872. 60 

12, 670, 250, 00 
13,128, 705. 00 
97, 993,190. 00 
11, 029, 267, 60 
10, 595, 275. 00 
16, 004, 307. 50 
16,460, 755. 00 

To ta l 

$16,810,387. 50 
19, 267,015, 00 
11, 570, 627, 50 
19, 259, 787. 50 
26, 511, 757. 50 

105,447, 372. 50 
22, 223,475. 00 
27,828,137. 50 
25,121, 597. 60 
24, 636,457. 50 

R e d e m p t i o n s 

$23, 270, 624. 60 
18, 374, 001. 00 
16, 668, 350. 00 
16, 640, 080. 00 
21, 789, 782. 50 
66, 658, 260. 00 
62,937, 972. 60 
27, 203,100. 00 
26,987,700.00 
23, 903, 249. 50 

Balance 

$29, 617,140.00 
SO, 510,164.00 
26,612,431. 60 
28,232,139.00 

• 32,954,114. 00 
72,843, 226. 50 
42,128, 729.00 
42, 753,786. 60 
40,887,664.00 
41, 520,872. 00 

FEDERAL RESERVE BANK NOTES 

Fiscal year 

1920 
1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928 
1929 

Deposi ts 

°$261,600 
20, 920,000 
95, 516, 000 
71, 287,784 

1, 941, 800 

R e d e m p t i o n s 

$289,780 
19,168, 000 
90, 720,000 
67,887,084 
11, 304,330 
3,420,137 
1,462,886 

858, 910 
899,820 
443,487 

Balance 

$1,782, 000 
6,658,000 

19,968,700 
10,698,170 
7,176, 033 
6,713,148 
4,864,238 
4,164,618 
3, 711,131 

No. 32.—Expenses incurred in the redemption of National and Federal reserve 
currency, by fiscal years, from 1920 

1920 
1921 
1922 
1923 
1924 
1926 1. 
1926.. 
1927. 
1928 
1929 

Fiscal 
year 

il 

1920-
1921-
1922- . 
1923 . . 
1924-
1926__ 
1926-
1927 
1928 
1929 

Charges for 
t ranspor ta

t ion 

$328,112.76 
319,995 66 
266.809.00 
197,664.61 
189,101.40 
143,992.03 
148,429.91 
140,792.69 
143,822.38 
130,677.23 

Office of Treasure r of t h e 
Un i t ed Sta tes 

Salaries 

$499,385. 51 
696,963.82 
567,518.28 
469,828.06 
441,040.43 
383,178.17 
320,265.16 
311,333.91 
304,011.98 
321, 493, 64 

Cont ingen t 
expenses 

$83,888.26 
74,336.21 
31,687.36 
14.967.31 
18,890.01 
11,089.42 
16.536.32 
10,886.16 
17,049. 52 
10,066.20 

OfiSce of Comptro l le r of 
t h e C u r r e n c y 

Salaries 

$91,871.24 
117,183.19 
117,129.58 
78,886. 64 
73,112.04 
67,903,99 
62,918.15 
61,121.68 
48,549. 58 
61,640.11 

Cont ingent 
expenses 

$1,247.87 
6,668.27 
3,111.61 
1,627.89 
1,693.64 
2, 282.41 
1,430.20 
1,980.60 
4,429.72 
1,188. 64 

$982,503.44 
1,115,146.15 

985, 265.-83 
762,973.41 
723,837.62 
608,406.02 
648,588.74 
526,093.93 
517,863.18 
614,963,82 

R a t e of expense 

Na t iona l -bank notes 

Ac t ive 

F i t for 
use 

$0.64823 
.81738 
.78670 
.85319 
.88838 
.84488 

Unfi t 
for use 

$0.94490 
1,04844 

.96382 

.96676 

. 97308 

.85690 

.96990 

.94229 

.87394. 

.96034 

Ret i re
m e n t 

$0,78864 
.77429 
.71244 
.71936 
.71887 
.64682 
. 72888 
. 72068 
.66403 
. 74449 

Federa l reserve b a n k notes 

Act ive 

F i t for 
use 

$0,96741 
.81171 
: J X 

Unfit 
for use 

$1.16854 
.97883 
. 91759 
. 82494 
.97450 

- Ret i re
m e n t 

$1.16854 
,97863 
.91769 
. 82194 
.97450 

1.33362 
. 3.61427 
. 6.46080 
. 1.08008 
. 1.27360 

Federa l reserve notes 

F r o m 
b a n k s of 

issue 

$0.09437 
.12009 
.10082 
.11326 
.11123 
.10646 
.34109 
.36850 
.34821 
.38973^ 

F r o m other sources 

F i t for 
use 

$0.64137 
.64583 

.63719 

.68642 

. 6S672 

Unfi t 
for use 

$0.38637 
. 47018 
.45312 
. 47807 
. 49402 
. 44968 
76662 
76321 

.69669 

.81055 

NOTE.—Prior to 1926 all rates were on the basis of $1,000. Beginning with 1926 the rates for Federal 
reserve bank notes and Federal reserve notes are on basis of 1,000 notes redeemed. 
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No. 33.—Amount of national-bank notes redeemed and assorted during the fiscal 

year 1929, and the assessment for expenses of redemption 

National-bank notes: 
Redeemed out of 6 per cent fund, unfit for use. . 
Redeemed on retirement"account 

Total 

Amount re
deemed 

$461,898,180.00 
23,903,249.60 

486,801,409.60 

Rate per 
$1,000 

$0.96034166 
. 74449571 

Assessment 

$443, 680.05 
17,795.87 

461,376.92 

COSTS OF REDEMPTION ASSESSED UPON ALL THE NATIONAL BANKS 

Amount of expenses 

Office Treas
urer United 

States 
(N.B.R.A.) 

Office Comp
troller of the 

Currency 
Total 

National-bank notes: 
Redeemed out of 6 per cent fund, unfit for use-

Salaries .-
Printing, binding, and stationery 
Contingent expenses 
Express charges... 
Insurance 
Postage. 

Total '....: 

Redeemed on retirement account— 
Salaries 
Printing, binding, and stationery 
Contingent expenses 
Express charges.. 
Insurance 
Postage 

Total 

Aggregate 

$256,840. 88 
4,725.31 
3,838,13 

99,98 
' 17,403.12 

11,878.24 

$48,987.76 
685.32 
442, 46 

18,004,76 
81,694,09 

293,786.66 

13,239,78 
244. 64 
198.82 

5.17 
900. 61 
614.70 

2,634.08 
35.47 
22.90 

16,203.42 2,692. 45 

308,989.08 162,386.84 

$304,808.64 
5,410,63 
4,280.69 

99.98 
35,407.88 
93,672,33 

443,680,06 

15,773. 86 
280.01 
221. 62 

6.17 
900.61 
614.70 

17,795.87 

461,375.92 . 

No. 34.—Amount and number of pieces of Federal reserve notes and Federal reserve 
bank notes redeemed during the fiscal year 1929, and the assessment for expenses of 
redemption 

Federal reserve notes: 
Received from sources other than Federal 

reservc'banks and .branches. _ 
Received direct from Federal reserve banks 

and branches, canceled and cut . : 
Federal reserve bank notes: 

Received from all sources, including Federal 
reserve banks and branches 

Total. 

Amount 

$19,713,816 

1,262,953,400 

443,487 

Number of 
notes 

1,661,960 

133,248,913-

248,830 

. 

Rate per 
1,000 notes 

$0.81066486 

.38973618 

1.27360045 

Assess
ment. 

$1,339.00 

61,931.79 

316.91 

63, 687. 70 
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No. 34.—Amount and number of pieces of Federal reserve notes cbnd Federal reserve 
bank notes redeemed during the fiscal year 1929, and the assessnient for expenses of 
redemption—Contmued 

COSTS OF REDEMPTION ASSESSED UPON ALL THE FEDERAL RESERVE BANKS 

Amount of expenses 

Office 
Treasurer 

United 
States (N, 
B.R. A.) 

Office 
Comptrol
ler of the 
Currency 

Total 

Federal reserve notes: 
Received from sources other than Federal reserve banks— 

Salaries.. . . , . . . . . . . ^ . . . . 
Printing, binding, and stationery 
Contingent expenses 

Total . . . 

Received direct from Federal reserve banks and branches, can-
"'celed and cut—• 

Salaries 
Printing, binding, and stationery 
Contingent expenses 

Total . . . . . : . . . . 

Federal reserve bank notes: 
Received from all sources— 
• Salaries 

Printing, binding, and stationery :. 
Contingent expenses.. . . . . . - . . . . . _ . . . . . . • . . . - . 
Express charges .>.. 
Insurance 
Postage 1. . . 

Total . . ^ . . . : . . . . 

Total amourits assessed against Federal reserve issues... 

$1,295.63 
23.93 
19.44 

1,339.00 

60,922.09 
236. 64 
773.16 

61,931.79 

196.16 
3.60 
2.93 
.08 

12.94 
63.-64 

278. 25 

63,549.04 

$38.27 
.04 
.36 

38.66 

38.66 

$1,296.63 
23.93 
19.44 

1,339.00 

60,-922.09 
236. 54 
773.16 

51,931. 79 

233. 43 
3.84 
3.28 

,08 
12.94 
63.64 

318.91 

63,687.70 

No. 35.—Ge7ieral cash account of the National Bank Redemption Agency for the 
fiscal year 1929, and froni July 1, 1874 

For fiscal year From July 1; 1874 

Balance from previous year 
Currency received 'for redemption. 
'^Overs'' . . : 1.. 

Total. 

OR. 

National-bank notes returned to banks of issue , 
National-bank notes delivered to Comptroller of the Currency .... 
Federal reserve bank notes returned to banks of issue. 
Federal reserve bank notes delivered to Comptroller of the Currency. 
Federal reserve notes returned to banks of issue 
Federal reserve notes delivered to Comptroller of the Currency. 
Money deposited in Treasury . . . . 
Packages referred and moneys returned 
Express charges"deducted......"..i".•..:..-.-•-: :.—. . . . : . . : : : : 
Counterfeit notes returned 
Uncurrent notes returned or discounted 
"Shor ts"- - f 
Cash balance, JuneSO, 1929.- -

$20,505,721.63 
501,436,445 89 

4,814.00 
$18,067,828,376. 69 

2,779,637.29 

621,946,981.62 "18,070,668,012.98 

485,801,409. 60 

" 487.'o6' 443,' 

19,713, 
148, 

19, 
7, 

16,812, 

816.00 
320.00 
5 00 
38.82" 
117.26 
633.11 
286.00 
869.84 

2,984,091. 
12,925,718, 

3,419, 
756,732, 
158,209, 
950,321, 
199,249, 
76,434, 

144, 
112, 
586, 

1,796, 
15,812, 

186.00 
466.10 
600.00 
789.00 
660.00 
437, 60 
646,23 
366.86 
301.64 
648.20 
071, 48 
101.23 
889.84 

Total-. - - 521,946,981,62 18,070,608,012.98 



No. 36.—Numher of notes of each kind of currency and denomination redeemed and delivered hy the National Bank Redemption Agency during 
the fiscal year 1929 

K i n d of currency 

Na t iona l -bank notes : 
1928—July 

Augus t . 
September 
October 
N o v e m b e r . . . 
December i 

1929—January «. 
F e b r u a r y 
M a r c h . 
April 
M a y . . ._ 
June . 

To ta l na t iona l -bank notes 

Federa l reserve b a n k notes: 
1928—July 

Augus t . 
September 
October 
N o v e m b e r . . 
December . - -

1929—January . 
F e b r u a r y 
M a r c h 
A p r i l . . . 
M a y • 
J u n e 

T o t a l Federa l reserve b a n k no tes . 

N u m b e r of notes of each denomina t ion 

I 's 

145 
360 

605 

71,040 

81 
46, 970 

63,990 

182, 081 

2's 

45 
118 

163 

16,985 

8 
10,070 

15, 390 

42,463 

5's 

2,162, 766 
2,953, 602 
1,986, 989 
3,067,105 
2, 658,935 
2, 621,834 

.2,794,956 
2, 695,130 
2, 949, 208 
1,731, 310 
1, 613,491 
1, 610,329 

28, 645, 654 

10, 930 

7,430 

18,360 

lO's 

1,960,017 
2,187,677 
1,998,816 
1,885, 284 
1,763,881 
1,805, 259 
2, 231, 480 
1,898,168 
1,966, 566 
1,178,115 
1, 000, 056 

937, 613 

20,811,832 

• 2,116 

1,425 

3,540 

20's 

541,677 
602, 200 
656, 686 
538, 530 
602, 213 
488,848 
574,634 
661, 553 
591,709 
351, 356 
279, 201 
276, 346 

5,864,952 

1,180 

1,170 

2,350 

60's 

17, 433 
19, 531 
17,149 
17,851 
17, 773 
16, 859 
20,165 
18, 630 
21,133 
13, 680 
11, 796 
11, 567 

203, 567 

5 

41 

46 

lOO's 

5,802 
6,868 
5,799 
5,842 
6,607 
5,554 
6,180 
7,380 
7,239 
5, 020 
4, 555 
4, 020 

. 69, 766 

500's 

-

1,000's 

^ 

6,000's 

,• 

10,000's To ta l 

4, 687,694 
6,769,878 
4, 565,438 
6, 514, 612 
4,848, 309 
4, 938,354 
5, 627,415 
5,180,861 
5, 534,855 
3, 279,481 
2, 809, 289 

V 2,840,253 

55, 596,439 

88,025 

14, 319 
57,040 

89, 446 

248,830 
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No. 36.—Number^ of notes of each kind of currency and denomination redeemed and delivered hy the National Bank Redemption Agency during 
the fiscal year 1929—Continued 

K i n d of currency 

Fe-leral reserve notes: 
• " 1928—July 

Augus t 
September 
October ._ . . 

, November : 
D e c e m b e r . . . . 

1929—Januarv 
F e b r u a r y _ . . 
M a r c h 
A p r i l . . 
M a y 
J u n e . . . 

To ta l Federal reserve notes 

U nited States currency: 
1928—July . 

Augus t 
September _ 
October 
N o v e m b e r ^ 
December 

1929—January 
F e b r u a r y . _ 
M a r c h 
April 
M a y 
June 

To ta l Uni ted States currency 

Aggregate . . 

N u m b e r of notes of each denominat ion 

I 's 

31 
131 
73 

169 
78 

827 
263 
276 

24 
285 

29 
151 

2,337 

184, 923 

2's 

1 
5 
2 
8 
4 

19 
7 

15 
2 

29 
27 
10 

129 

42,745 

5's 

6,810, 610 
5, 714, 700 
5, 990, 040 
7, 637,800 
6, 020, 969 
5, 220, 610 
4,927,300 
5, 507, 590 
5, 293,140 

11, 339, 250 
6, 264,870 
6,103,120 

74,829, 899 

850 
1,519 
1,540 
1. 268 
1,317 
1,489 
1,714 
1,538 
1,234 
1,500 
1,271 

865 

16,095 

103, 610, 008 

lO's 

3, 530, 595 
3, 476,155 
3, 540,155 
4, 508, 260 
3, 674,115 
2, 980, 245 
3, .059,810 
3,128,975 
2, 592, 295 
2, 510, 800 
3,894,965 
5, 214,145 

42, 090, 515 

499 
686 
516 
192 
497 
467 
486 
387 
286 
249 
226 
328 

4, 719 

62,910,606 

20's 

1, 325,125 
1,184, 210 
1,145, 275 
1,823,465 
1, 450,471 
1,214,830 
1, 091,115 
1, 360,170 
1,132,820 
1,063, 655 
1, 620,680 
1,058, 690 

16,450, 606 

83 
66 

138 
40 

101 
51 
77 
83 
30 
94 
39 
26 

828 

21, 318. 636 

60's -

129, 512 
128, 918 
135, 537 
202, 048 
225, 252 
185, 424 
126,402 
157. 284 
129, 788 
135, 201 
202, 019 
129,130 

1,886, 515 

1 

3 

2 
1 

1 

1 
3 

12 

2, 090,140 

lOO's 

46,215 
36, 542 
38,185 
59,420 
56, 225 
44, 760 
31,856 
42,174 
38, 250 
60, 430 
99,484 
71,456 

614,997 

2 
1 

2 
1 

1 

2 

9 

684, 772 

600's 

2,519 
927 
719 

1,143 
1,004 
1,062 
1,010 
1,143 

991 
815 
763 
780 

12, 848 

12,846 

1,000's 

2,144 
1,305 

667 
1,352 
1,220 
1,101 
1, 247 
1,428 

798 
843 
702 

2,687 

15,494 

15,494 

5,000's 

1 

10 
6 
4 
2 

2 

1 
4 

30 

30 

10,000's 

6 
3 
8 
6 

12 
4 
3 
4 
3 

10 
7 
6 

71 

71 

To ta l 

10,846,627 
10, 7522, 60 
10, 850, 586 
14, 233. 504 
11, 429, 274 
9, 628, 030 
9, 238, 746 

10,198, 768 
9,188,087 

15,101, 004 
12, 083,491 
11, 679, 997 

134, 900,873 

1,467 
2,308 
2,272 
1,669 
2,000 
2,854 
2,548 
2,300 
1,576 
2,158 
1,597 
1,380 

24,129 

190,770, 271 
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No. 37.—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 
1886 
1886 
1887 
1888 
1889 
1890 
1891-
1892 
1893 
1894 
1896 
1896 
1897 - . 
1898 -
1899 
1900 
1901 
1902 

Average out
s tanding 

$364,238, 291 
344,483, 798 
321,828,139 
320,626,047 
324,244,285 
339,630,923 
346,314,471 
369,736,050 
369,888,524 
347,746,363 
327,022,283 
314,815,970 
293,742,052 
265,622.692 
230,848,247 
196,248,499 
176,911,373 
172,113,311 
174,765,356 
205,322,804 
207,880,409 
217,133,390 
232,888,449 
228,170,874 
239,287,873 
260,293,746 
339,884,257 
368,173,941 

Redempt ions 

A m o u n t 

$155, 520,880 
209,038,855 
242,885,375 
213,161,458 
157,658,845 
61,585,676 
69,660,269 
76,089,327 

102,699,677 
126,152,572 
150,209,129 
130,296,607 
87,689,887 
99,152,364 
88,932,059 
70,258,947 
67,480,619 
69,825,046 
75,845,225 

106,330,844 
88, 709,133 

108,280,978 
113,573,776 
97,111,887 

• 90,838,301 
96,982,608 

147,486,578 
171,869,258 

Per cent 

43.90 
60.68 
75.47 
68.48 
48.62 
18.13 
17.22 
21.15 
28.53 
36.27 
45.93 
41.38 
29.85 
37.32 
38.56 
35.80 
38.34 
40.45 
43.40 
61.30 
41.71 
49.85 
48.78 
42. 56 
37.96 
37.25 
43.39 
47. 98 

Year 

1903 -
1904.-
1906 
1 9 0 6 . . . . . . . . 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1916 
1916 
1917 
1918.... 
1919 
1920 
1921. . 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

Average out
s t and ing 

$383,173,196 
428,888,482 
488,285,475 
538,065,425 
589,445,599 
662,473,654 
880,888,307 
707,919,327 
724,911,069 
739,940,744 
750,906,777 
755,598,359 
943,887, 520 
770,598,250 
724,306,232 
719,159,594 
722,275,127 
722,934,617 
729, 728,404 
748,385,215 
762,185,655 
773,595,387 
783,321,196 
710,446,757 
700,359,909 
701,377,044 
699,472,663 

Redempt ions 

A m o u n t 

$198,429,821 
262,141,930 
308,298,760 
296,292,885 
240,314,681 
349,634,341 
461,522,202 
602,498,994 
651,531,596 
649,954,710 
675,889,000 
708,656,802 
.782,833,587 
522,923,441 
408,482,419 
331,507,154 
371,381,153 
425,741,823 
517,041,511 
624,341,433 
641, 924,488 
552,752,522 
554,778,135 
526,021,181 
503,710,942 
539,226,025 
481,620,505 

Per cent 

51.28 
61.12 
65.84 
55.07 
40.77 
52.78 
87.80 
70,98 
78.08 
87.84 
90,01 
93.54 
82.92 
67.88 
58,12 
46.10 
51,42 
68,89 
70.85 
83.43 
71,10 
71,45 
72.68 
74.04 
7L92 
76.88 
68.86 

No. 38.—Federal reserve notes, canceled and uncanceled, forwarded by Federal 
reserve banks and branches, counted and delivered to the Comptroller of the Cur
rency for credit of Federal reserve agents, by fiscal years, from 1916 

Fiscal year: 
1916 $24,486,000 
1917 - - - - - - - 55,042,725 
1918 213, 730, 775 
1919 __. 701,857,330 
1920 1, 722, 882, 472 
1921 - . - - 1,781,861,460 
1922 .. 2, 127,406, 150 
1923 . . 1, 475, 743, 935 
1924 1, 466, 673, 540 
1925 . 1, 296, 422, 050 
1926 . _- 1, 282, 686, 600 
1927 . . 1,370,635,100 
1928 - 1, 387, 941, 550 
1929 - __> 1, 262, 953, 400 
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No. 39.—Amount of money outside of the Treasury, the amount held by Federal c 
reserve banks and agents, and the amount in circulation, the per capita, and the 
estimated population of the United States, on the last day of each month from 
July, 1927, revised 

[In thousands of dollars] 

Date 

Money outside of the Treasury 

Total 
Held by Fed
eral reserve 
banks and 

agents 

In circulation 

Amount Per capita 

Population . 
of continental 

United 
States 

(estimated) 

1927 
July 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec.31 

1928 
Jan. 31 
Feb. 29 
Mar. 31 
Apr. 30 -
May 31 
JuneSO 
July 31 -
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec.31 

1929 
Jan. 31 
Feb. 28 - . 
Mar. 31 
Apr. sol 
May 31 
JuneSO 

6, 556, 444 
6, 541,463 
6, 560,199 
6, 579, 094 
6, 628, 710 
6, 698, 442 

6, 448, 255 
6, 383, 618 
6, 377, 217 
6, 329,824 
6, 302, 848 
6, 379, 202 
6, 418, 015 
6, 402, 521 
6,415,018 
6,428, 728 
6,409, 309 
6, 808, 554 

6, 368, 880 
6, 344, 082 
6, 372,814 
6, 453, 852 
6, 602, 543 
6, 603, 283 

1, 710, 662 
1, 687, 691 
1, 611, 737 
1, 633, 321 
1, 676, 738 
1, 695, 488 

1, 771, 200 
1, 893, 088 
1, 628, 283 
1, 581, 366 
1, 658, 774 
1, 582, 676 
1, 717,480 
1, 599, 701 
1, 568, 820 
1, 620, 496 
1, 419,194 
1, 633, 386 

1, 710, 243 
1, 645, 700 
1, 625,131 
1, 778, 205 
1, 764,907 
1, 856, 986 

4,845, 782 
4, 853,772 
4,948,462 
4, 945, 773 
4, 951,972 
5, 002, 956 

4, 677,065 
4, 690, 430 
4, 748,934 
4, 748, 458 
4, 744,074 
4, 796, 626 
4, 700, 535 
4, 802,820 
4,846,198 
4, 806, 230 
4, 990,115 
4, 973,168 

4, 856, 617 
4, 698, 362 
4, 747, 883 
4, 675, 647 
4, 737, 636 
4, 746, 297 

41.40 
41.42 
42.19 
42.12 
42.13 
42.62 

39.71 
39.79 
40.24 
40.20 
40.12 
40.62 
39.67 
40.50 
40.82 
40.44 
41.95 
41.76 

39.07 
39.38 
39.75 
39.11 
39.59 
39.62 

117,061, 000 
117,180,000 
117, 297, OOO 
117,416,000 
117, 534, OOO 
117, 663, OOO 

117, 772, OOO 
117,890, 000 
118,009, OOO 
118,127,000 
118, 246,000 
118, 364,000 
118, 483, 000 
118, 601,000 
118, 720,000 
118,839, 000 
118, 957, 000 
119, 076,000 

119,194, 000 
119, 313, 000 
119, 432, 000 
119, 650,000 
119, 869, 000 
119, 788, 000 

No. 40.—Total amount expended on account of the Panama Canal on basis of 
warrants drawn, the receipts covered into the Treasury, and the proceeds of sales 
of bonds to the close of the fiscal year 1929 

T o J u n e 30,1918 
Fiscal year: 

1919 
1920 
1921. 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

To ta l 
D e d u c t p r o 

c e e d s o f 
bonds sold 

N e t balance ex
pended out 
of t h e general 
fund of the 
Treasu ry 

Const ruc t ion , 
ma in tenance , 
and operat ion 

$416,105,166. 70 

10, 704; 409. 74 
6,031,463.72 

16, 230, 390. .79 
2, 791, 035 40 
3, 620, 503. 37 
7,141, 711. 97 
9,050, 509. 73 
8, 419, 333. 57 
7, 613,376. 03 

10, 659,442. 27 
9, 970,913. 25 

607, 338, 256. 64 

Fortifica
t ions 

$24,704,434. 26 

1, 561,364. 74 
3, 433, 592. 82 

. 2,088,007.66 
896, 327, 45 
950,189. 20 
393,963. 37 
682,837. 07 

1,153, 322. 38 
586, 043. 94 

1,165, 632. 53 
943, 985. 31 

38, 469, 700. 73 

In te res t paid 
on P a n a m a 
Canal loans 

$27, 361, 586. 60 

2,984,888. 33 
3, 040, 872. 89 
2,994, 776. 66 
2,996, 398. 41 
2, 997, 904. 81 
2,992, 481.19 
2,988,918.80 
2,989, 598. 78 
2,991,988.25 
2,987, 329.95 
3,002, 235. 80 

60, 317,960. 45 

To ta l dis
bursements 

$467,161,187. 56 

16,250,662:81 
12, 605,929. 43 

.21, 313,175 11 
6, 682,761. 26 
7, 588, 697. 38 

10, 528,138. 53 
12, 622, 265. 60 
12, 562, 254, 71 
11,191, 408, 22 
14, 812,404. 76 
13, 917,134. 36 

D e d u c t re
ceipts covered 

in to t he 
. T rea su ry 

$36,008,899. 29 

6, 777; 046. 65 
9, 039, 670. 95 

11,914, 361. 32 
12, 049, 660. 65 
17,869,985, 25 
28, 074, 513. 33 
22, 553, 732. 44 
23,941,917. 87 
25,544,701.45 
28,134, 345. 42 
28,131,447. 24 

808, .115, 917. 72 248, 040, 281. 76 

1 

Balance 

$431,162, 288. 27 

8, 473, 616. 26 
- 3,466,258.48 
. 9,398,813.79 
1 6, 366, 899, 39 

1 10, 301, 387.87 
1 16, 546, 376.80 
1 9,931, 468.84 

1 11, 379, 683,16 
1 14, 353, 293, 23 
1 13, 321,940, 67 
1 14, 214,312. 88 

358, 076, 635. 96 

138,600,869.02 

219, 474, 766. 94 

1 Net receipts in exceess of disbursements. 



REPORT OF THE DIRECTOR OF THE MINT (ABRIDGED) 

TREASURY DEPARTMENT, 
BUREAU OF THE M I N T , 

Washington, D. C, September 13, 1929. 
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, 1929, being the 
fifty-seventh 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 1928. 

Institutions of the Mint Service 

During the fiscal year ended June 30, 1929, 10 mint-service insti
tutions were in operation; 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 con
ducted as assay offices; and assay offices at Boise, Helena, Seattle, 
and Salt Lake City. The six last-named institutions a.re, in effect, 
bullion-purchasing agencies for the large institutions and also serve 
the public by maldng assays of ores and bullion. Electrolytic refin
eries are operated at the New York, Denver, and San Francisco 
institutions. 

Coinage 

The coinage feature of the fiscal year ended June 30, 1929, was a 
greater output of pieces than for any fiscal year since 1921. This 
was incident to a greater coinage for foreign governments, for the 
same period, and to the increased demand for 1-cent pieces. The 
total number of domestic pieces executed was 361,650,350; foreign 
pieces, 46,651,000; grand total, 408,301,350 pieces,- as compared with 
the prior year's 252,776,335 domestic, 2,490,000 foreign, and 255-,-
266,335 total pieces. The total value, of the year's domestic coinage 
was $51,659,050, consisting of $39,945,000 gold, $7,488,700 subsidiary 
silver, $1,438,700 nickel, and $2,786,650 bronze. Gold coins were 
made at the Philadelphia mint only. 

The coinage for foreign governments consisted of 25,000 gold 
pieces for Costa Rica, 6,400,000 silver and 2,800,000 nickel pieces.for 
Venezuela, 3,060,000 silver, 25,000,000 nickel, and 2,016,000 bronze 
pieces for Ecuador, 750,000 silver and 100,000 nickel pieces for 
Nicaragua, 1,500,000 nickel pieces for Panama, and 5,000,000 nickel 
pieces for Salvador. The Salvador coinage was made at the San 
Francisco Mint; all the other foreign coinage was made at the 
Philadelphia Mint. 
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Details of the domestic coinage executed during the fiscal year 
ended June 30, 1929, follow: 

Denomination 

Double eagles -
Half eagles -
Quarter eagles 

Total gold -

Half dollars 
Quarter dollars 
Dimes 

Total silver 

Five cents, nickel... ._ . . 
One cent, bronze 

Total minor 

Total value... 
Total pieces 

Prior fiscal year: 
Total value 
Total pieces 

Philadelphia 

$36,595,000 
3,310,000 
1,040,000 

39,946, 000 

1, 701,000 
3,122,000 

4, 823,000 

1,112, 750 
1,878, 670 

2,991,320 

$47, 759, 320 
260,993, 750 

$218, 606, 437 
177, 249,000 

San Francisco 

$885,000 
861,000 
388,000 

1,914,000 

147, 250 
. 413,780 

561, 030 

$2,475,030 
. 62, 577, 000 

$38, 820,980 
34, 769, 000 

Denver 

$406, 900 
344,800 

751, 700 

178, 700 
494,300 

873,000 

$1,424, 700 
58,079, 600 

$5,029, 400 
40, 757,400 

Total 

Value 

$35, 595,000 
3,310,000 
1,040,000 

39, 946, 000 

865, 000 
2, 788,900 
3,854, 800 

7,488, 700 

1,438, 700 
2, 786, 650 

4, 225,350 

$51, 659,050 

$262, 356, 797 

Pieces 

1,779,750 
662,000 
416,000 

2,857,760 

1,730,000 
11,076,600 
38, 548,000 

61, 353, 600 

28, 774,000 
278, 666,000 

307,439,000 

361, 650, 350 

252,776,336 

The coinage by the United States mints for other countries during 
the same period totaled 46,651,000 pieces as compared with 2,490,000 
during the prior year, as follows: 

Country and denomination 

Costa Rica: 2 colones . 
Venezuela: 

6 bolivar 
2 bolivar.-
1 bolivar 
^̂  bolivar.. ._ . . . 
H bolivar -
12V̂  centime . . . . . 
6 centime --

Ecuador: 
2 Sucre 
1 Sucre -- - • 
60 centavo -
10 centavo - . . . 
6 centavo.. ..'. 
2J^ centavo . . . 
1 centavo '. 1 

Nicaragua: 
10 centavo 
6 centavo . . . . . . 

Panama: 
6 centime . . . . . . . __ _ - _ . 
2}i centime 

Salvador: 1 centavo . . . i . . - -

Total ^ ^ 

Previous fiscal year . . . 

Gold 
pieces 

25,000 

25,000 

Silver 
pieces 

800,000 
1, 500,000 
2, 600,000 

400,000 
1, 200,000 

180,000 
1,880,000 
1, 000,000 

760,000 

10, 210,000 

1,890, 000 

Nickel 
pieces 

800,000 
2,000,000 

5,000,000 
16,000,000 
4,000,000 

100,000 

500,000 
1,000, 000 
6,000,000 

34,400,000 

100,000 

Bronze 
pieces 

2,016,000 

2,016,000 

600,000 

The Salvador coins -were struck at San Francisco; all others at Philadelphia. 



* DIRECTOR OF THE MINT 6 0 9 

Gold Operations 

Gold acquired by the Government at the several mint-service 
institutions during the fiscal year 1929 totaled $249,716,845.02. 
United States gold coin received by the mints for recoinage amounted 
to $2,589,765.56; transfers of gold between mint offices totaled 
r$251,395,967.56; the aggregate amount of gold received by the several 
mint-service institutions during the fiscal year 1929 was $503,702,-
578.14, which compares with $411,975,037.33 during the prior year. 

Silver Operations ^ 

Receipts of purchased silver during the fiscal year 1929 totaled 
2,469,942.50 fine ounces, the average cost of which was 57.51 cents 
per ounce, total cost being $1,420,504.81. Of this amount of 2,469,-
942.50 fine ounces, a total of 1,509,435.98 was silver contained in 
gold deposits. Silver received in exchange for bars bearing the 
'Government stamp totaled 1,401,825.65 fine ounces; United States 
•silver coin received for recoinage totaled 2,524,217.27 fine ounces, the 
recoinage value being $3,489,500.29; silver deposited in trust by 
•other governments totaled 1,433,334.62 fine ounces; and transfers 
between mint-service offices totaled 1,636,070.32 fine ounces, making 
the aggregate quantity of silver received by the several mint-service 
•offices during the fiscal year 9,465,390.36 fine ounces, as compared 
with 10,365,087.92 ounces during the prior year. 

The New York market price of silver during the fiscal year ended 
June 30, 1929, averaged $0.57045; the lowest price was $0.51625 on 
June 4, 1929, and the highest price $0.59875 on July 27, 1928. 

Refineries 

The mint-service refineries that are operated at New York, Denver, 
and San Francisco produced 2,869,216 fine ounces (98.37 tons) of 
'electrolytically refined gold during the past fiscal 3''ear, which com
pares with 82.16 tons in the prior year; and 3,310,257 fine ounces 
(113.5 tons) of electrolytically refined silver, which compares with 
108.1 tons during the prior year. 

The stock of gold and silver in unrefined bullion on hand was 
reduced during the past year by about 19 tons to 412 tons, as com
pared with the prior year's reduction of about 6 tons. The Denver 
refinery operated only during the last half of the fiscal year, as during 
the prior year. 

Additions and Improvements 

At the Philadelphia mint the high pressure steam plant, which 
generated the electric power used at the mint and which had been in 
use ever since the building was completed in 1901, was shut down 
February 10, 1929, and replaced with two electric generating sets of 
300 kilowatts each. Power purchased from the local power company 
is deliyered at 2,300 volts, alternating current, and converted to 220 
volts, direct current. Current for lighting purposes is converted to 
220 volts, alternating current, through transformers. A material 
saving in power costs over the steam generating plant has been shown, 
due mainly to reduction of labor force and decreased consumption of 
coal. A contract has been let for a 75-kilowatt generator which will 
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shortly be installed; this smaller set will'be used to generate power 
for elevators, and to produce power required when the plant is only 
partially operated. I t will also be used in connection with one of 
the larger sets when the load is heavy for one and not sufficient to 
warrant the operation of the two larger sets. 

A new compressor used in connection with lacquering medals has 
been installed in the medal room, as well as. an improved drying 
cabinet. . These improvements have made for better .finishes on 
medals and for 50 to 75 per cent saving over the time required to do 
similar work prior to making the new installations. The use of chro
mium-plated coinage dies and collars, initiated during the prior fiscal 
year, on the pure nickel coinage undertaken for the Government of 
Ecuador permitted execution of this coinage with a minimum amount 
of difficulty, although the average life of dies used" was shorter than in 
stamping cupro nickel. The blanks or disks for this coinage were 
purchased ready for stamping, the mint being without facilities for 
properly working pure nickel, a very refractory metal. 

At the San Francisco mint a new vault has been installed, of the 
double deck, compartment type, with 13 compartments on each of 
the two floors. I t is 50 feet by 23 feet 8 inches, by 16 feet 10 inches 
high, inside, with approximately 12,000 cubic feet of storage space 
in the compartments. Most of the compartments are 9 feet 3 inches 
by 6 feet 7 inches and either 8% feet or Jji feet high. The floors are 
served by a push-button-controlled elevator, and a ventilating system 
serves each compartment. 

Six improved oil-burning crucible melting furnaces with their 
accessories were built and installed in the old electric furnace room 
and will be placed in operation in the near future. 

The following apparatus has been installed in the refinery: A 2 
compartment hood built of l^-inch thick Transite board, and table 
of 3-inch thick reinforced concrete, in the silver nitrate room, taking 
the place of a badly damaged Alberene stone hood which had been 
in service for 20 years. Better ventilation of this room has been 
provided. 

A gas-fired assay muffle furnace has been placed in the laboratory, 
and two electric-driven fuel-oil pumps for use in connection with the 
melting furnaces. 

An oil-fired cupel furnace having a capacity of approximately 
3,000 ounces silver is under construction. 

At the Denver mint a structural steel hood is being erected over 
the refinery melting furnaces to convey dust, fumes, and gases to 
settling chambers and flues, for the recovery of their metallic values. 
A gas dryer has been erected to drive off moisture contained in mate
rials and products from regular and clean-up operations, resulting in 
much saving of labor and time. A number of safety devices have 
been installed. 

Edison Medal 

The Congress of the United Sta:tes, by joint resolution of May 29, 
1928, authorized the striking of a medal commemorative of the 
achievements of Thomas A. Edison, in illuminating the path of 
progress through the development and application of inventions that 
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have revolutionized civilization in the last century. The medal 
was designed and. modeled by J. .R. Sinnock, engraver of the mint, 
and executed in gold at the United States Mint at Philadelphia. On 
the obverse is ^ portrait of Mr. Edispii with the name EDISON; 
a symbol representing electricity; the year 1928 and the designer's 
monogram. On the reverse appears a kneeling figure of Promethetis, 
benefactor of mankind, represented as giving to the modern world 
a new form of light, heat, and power, symbolized by a small sun; a 
group of skyscraper buildings to represent the.present age; and the 
phrases—medal of the Congress, of the United States—he illuminated 
the path of progress by his inventions. 

Stock of Coin and Monetary Bullion in the United States 

On June 30, 1929, the estimated stock of domestic coin in the 
United States was $2,372,677,257, of which $1,407,888,924 was gold, 
$539,960,-849 standard silver dollars, $304,187,449 subsidiary silver 
coin, and $120,640,035 minor coin. 

The stock of gold bullion in the mints, assay offices, and Federal 
reserve banks on the same date was valued at $2,916,461,936, an 
increase'during the year of $136,288,720; the stock of silver bullion 
was 10,431,829.93 fine ounces, a decrease of 434,191.11 fine ounces. 

Production of Gold and Silver 

Domestic gold production during the calendar year 1928 was $46,-
165,400, as compared with $45,418,600 in 1927. The output has 
declined to about 45 per cent of that for the record year 1915, when 
the total was $101,035,700. 

Silver of domestic production during 1928 totaled 58,462,507 
ounces, valued at $34,200,567; this compares with 60,434,441 ounces, 
valued at $34,266,328, for 1927, and with the record production of 
1915, 74,961,075 fine ounces, valued at"$37,397,300. 

Industrial Consumption of Gold and Silver 

Gold consumption in the industrial arts during the calendar year 
1928 is estimated at $59,080,659, of which $31,569,500 was new 
material. 

Silver used in the arts is estimated at 35,547,663 fine ounces, of 
which 24,931,283 fine ounces was new material. 

As compared with the prior year, silver consumption was about 
3,100,000 ounces less, and gold consumption decreased about $238,000. 

Import and Export of Domestic Gold Coin 

The net import of domestic gold coin during the fiscal year ended 
June 30, 1929, was $45,065,099; during the prior fiscal year there 
was net export of $218,739,072. During the 15 fiscal years 1915-
1929, since the opening of the World War, there has been a net export, 
of $1,114,893,152. Since 1870 the net export of domestic gold coin 
has been $l,992,542,2li6, as per tabulation by fiscal years, which 
may be found in another section of this volume. 
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Appropriations, Expenses, and Income 

Appropriations available for mint service during the fiscal year 
1929 totaled $1,709,463, and reimbursements to appropriations for 
services rendered amounted to $138,360.29, making a total of 
$1,847,823.29. 

Expenses amounted to $1,757,855.44, of which $1,694,473.88: was 
chargeable to appropriations and $63,381.56 chargeable to income. 
A single appropriation, was provided by the. Congress for the 1930 
expenses of the 10 mints and assay offices, in lieu of 4 appropriations 
for the fiscal year 1929, 20 appropriations for each of several prior 
years, and 30 annual appropriations theretofore. This adds to ad
ministrative flexibility and reduces accounting work. 

The income realized by the Treasury from the mint service aggre
gated $5,721,339.06, of which $5,102,765.79 was seigniorage. The 
seigniorage on subsidiary silver coin was $1,561,296.35; on nickel 
coin, $1,103,279.68; and on bronze coin, $2,438,189.76. 

Summary of appropriations, expenses, and balances, fiscal year 1929 

I t e m s 

Appropr ia t ions 
E a r n i n g s credited to appropr ia t ions-

To ta l available 
Expenses 

Unexpended b a l a n c e s . . 

Salaries and 
wages 

$1,391,440.00 
97,330.68 

1,488, 770.68 
1, 408,487. 71 

80, 282. 97 

Cont ingent 
expenses 

$289,300. 00 
41,029.61 

330, 329. 81 
261,690. 98 

68, 738. 83 

Transpor
ta t ion of 
bullion 

and coin 

$28, 723, 00 

28,723.00 
24,396.19 

4,327.81 

Tota l 

$1,709,483. 00 
138,360.29 

1,847,823.29 
1,894,473.88 

153, 349.41 

Deposits of Gold and Silver, Income, Expenses, and Employees, by In
stitutions, Fiscal Year 1929 

The number and value of deposits, transfers, gross income, and ex
penses for the fiscal year 1929, and the number of employees on 
June 30, 1929, at each institution, are shown in the following table: 

Ins t i t u t ions 

Ph i lade lph ia 
San Francisco._ . i 
D enver 
N e w York 
N e w Orleans 
Carson C i ty , 
Boise 
He lena : 
Sea t t le 
S a l t Lake C i t y . . 

To ta l 
M i n t Bureau 

Grand total . 

Fiscal year 1928.. 

N u m 
ber of 

deposits 
of gold 

and 
silver 

10,408 
6,666 
2,434 

14, 710 
434 
186 
228 
179 

1,262 
64 

36, 461 

36, 481 

43,133 

N u m r 
be ro f 
m i n t 

service 
t rans

fers 

40,131 
944 
134 
632 

41,841 

41,841 

37,416 

Coining va lue 
of gold and 

silver received 

$280, 008,888. 76 
33,113, 666,16 
15,919,146 50 

193,617,695.27 
2,168, 212. 01 

179; 870.74 
328,051.68 
232, 487,96 

6,966, 688. 07 
19,958.83 

612, 644, 444.96 

612, 544,444.96 

423,732,408.10 

Gross income 

$3, 238,997, 60 
1, 238, 315. 76 

944,318,41 
297,938.89 

737.08 
419,31 

1, 281. 06 
567. 33 

1, 770.11 
523,49 

5, 724,868.92 

5,724,868.92 

6,408,493.98 

Gross expense 

$793, 508. 29 
293, 732. 93 
215,155.66 
348, 580. 09 

14, 667..19, 
6,156.46 
7, 886.59 
6, 773.89 

28, 078. 26 
4,447.43 

1,718,986.77 
42, 398.53 

1,781,386.30 

1, 682, 280.46 

Excess of'in-
come ( + ) or of 
expenses (—) 

+$2,445,489.21 
+944, 582.83 
+729,182. 76 

-50,6.41.20 
-13 ,930 .13 . 

-5 ,737 ,16 
- 8 , 605. 53 
- 6 , 208. 66 

- 2 8 , 308,14 
-3 ,923 .94 

+4,005,882.15 
- 4 2 , 398.53 

+3,963,483. 62 

+4,726, 233. 52 

E m 
ploy

ees 
J u n e 

30, 
1929 

299 
117 
79 

120 
7 
3 
4 
3 

11 
2 

645 
14 

659 

687 
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Issue of Fine Gold Bars for Gold Coin and Gold Bullion 

The value of the fine gold bars issued in exchange for gold coin 
and bullion monthly by the United States Mints at Philadelphia, 
San Francisco, and Denver, and the assay office at New York, during 
the fiscal year 1929 was as follows: 

E X C H A N G E D F O R G O L D C O I N O R O T H E R G O L D A S S E T S 

M o n t h Phi lade lphia San 
Francisco D e n v e r N e w York To ta l 

1928 

J u l y 
Augus t 
S e p t e m b e r . 
October 
N o v e m b e r 
December 

1929 

J a n u a r y 
F e b r u a r y 
M a r c h 
Apri l 
M a y 
J u n e . . 

To ta l 
Pr ior fiscal y e a r . . 

$45, 385,19 
56,655.38 
80,462.49 

146,094.01 
135, 512. 74 
90, 721. 66 

95, 760. 21 
85, 732,99 
70,477.96 
96, 648. 81 
80, 498,18 
70,286. 50 

$425,912.78 
686, 367.49 
217, 772. 20 
274, Oil. 99 
320,450. 86 
349, 369.41 

349, 663. 99 
400, 560.14 
323, 359. 86 
25,018. 08 
92, 614, 73 
15,029. 21 

$5,008.48 

6,001.46 

10,009, 60 

5,004. 65 

$56,990, 760.37 
3, 642, 771. 61 
6, 269,428,13 
6, 551,968. 26 
6, 233,720. 01 

36, 668,401.12 

64, 281, 588.07 
3, 686,144.25 
3,716, 500.48 
4,293, 665. 21 
3, 637,934. 75 
4,925, 643.47 

$57, 462, 058. 34 
4,389,802.96 
6, 567, 652. 82 
6, 972, 074. 26 
5, 689, 683. 60 

37,013,493.64 

54, 727, 012. 27 
4,172,437. 38 
4,120, 347.80 
4,414,222.10 
3, 716,062. 21 
5, 010,969.18 

1, 062, 226.12 
1,100,160.40 

3,480,130. 73 
6, 311,899. 50 

26, 023.98 
20,061, 93 

188,698,415,73 
103, 307, 696.07 

193, 265, 796. 66 
110,739,807.90 

E X C H A N G E D F O R G O L D B U L L I O N 

1928 
J u l y 
Augus t 
Sep tember 
O c t o b e r . . 
N o v e m b e r 
December 

1929 
J a n u a r y 
F e b r u a r y 
M a r c h . . . 
April 
M a y ^ 
J u n e 

To ta l 
Pr ior fiscal y e a r . . 

$46, 600,18 
26,966, 79 
33,993, 61 
47, 692. 70 
63,137. 26 
47,473, 80 

58,118, 54 
50, 792, 01 
37,955, 56 
66,985. 01 
37,783,56 
37, 617, 87 

544,116. 88 
518, 767. 54 

$12, 685.23 
12, 508, 78 
11,183, 88 
6, 706. 62 
7, 683. 75 
7, 021.47 

10, 316, 21 
7, 342, 70 
7,914. 54 
5, 874, 60 
7, 019, 51 

96,157.19 
96, 845, 52 

$5, 638.95 
7, 668. 56 
6,436.91 
9,931. 36 
6, 741. 72 
7, 327. 96 

10, 776. 20 
4, 635. 86 
7, 337.46 
7, 207, 85 
5," 180. 57 
6, 436. 71 

83,210.10 
105, 513. 74 

$206,136. 88 
273,156. 88 
218, 875, 99 
278,030. 03 
312,467.19 
275,908, 09 

259, 835. 36 
199, 273, 39 
235, 600. 99 
220, 528, 24 
203, 585. 62 
147, 357.91 

2,830,756. 67 
2, 867, 706, 29 

$270,961. 24 
319,191. 01 
269,490. 39 
342. 360. 61 
390, 029.92 
337, 731. 32 

339,046. 31 
262,043. 95 
288, 808, 54 
290, 695. 70 
263, 669. 26 
190,412.49 

3, 654, 240.74 
3, 588, 833.09 

Receipts and Disbursements of Gold Bullion and Balances on Hand 

Receipts and disbursements of gold bullion during the fiscal year 
1929, and balance on hand on June 30, 1929, as compared with 
June 30, 1928, are show n̂ in the following table: 

Institution 

Philadelphia 
San Francisco 
Denver . . . 
New York 
New Orleans 
Carson City 
Boise 
Helena 
Seattle 
Salt Lake City 

Total 

Balance on June 
30,1928 

$95,837,005, 61 
429,938,039. 06 
105,686,879.38 

1,887, 755,898, 90 
43,993.12 
12,847, 01 
5,286.01 

44, 398. 81 
368,488.19 

3, 328. 04 

2,619,694,164, 03 

Receipts dm ng 
fiscal year 1929 
(details below) 

$255,899, 623,18 
SO, 650, 349. 21 
15,034,840. 93 

201,024,966, 93 
2,132, 744.89 

157, 736 98 
320,403 69 
205, 795 86 

6,976,387 10 
18, 664 45 

512,421,401 22 

Total 

$351, 736, 628. 69 
480, 688,388,27 
120, 721, 720. 31 

2,088,780,864,83 
2,176,738. 01 

170, 682 99 
325,689. 70 
260,194 67 

7, 342,875 29 
21,992 49 

3, 032,116, 665.25 

Disbursements 
during fiscal 

year 1929 
(details below) 

$45,270,211.27 
3> 586,775.26 

113,219. 57 
429,620, 682,81 

2,107,103, 73 
156, 786 99 
313,971 78 
248,335 58 

6,851,696 61 
12, 667 09 

488,280, 250 69 

Balance on June 
30,1929 

$306,466,317.42 
467,002,613, 01 
120,608, 600. 74 

1,659,160,272. 02 
69,634. 28 
13, 796. 00 
11, 717. 92 
1,859. 09 

491,2^8, 68 
9, 326.40 

2, 643,835,314. 66 
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Detailed receipts of gold bullion 

In s t i t u t i on 

Deposi ts in
cluding Uni ted 
States uncur

ren t coin 

S m p l u s b u l 
lion recovered 

(including 
sh ipmen t 

gains) 

Transfers from 
min t s and 

assay offices 
Total 

Ph i l ade lph i a . 
San Franc i sco- - . 
D e n v e r 
N e w York _ 
N e w Orleans 
Carson G i t y i . . . J 
Boise .; 
Helena 
Seat t le 
Sal t Lake C i t y . . 

T o t a l . 

$17,872, 
' 23;>596i 

12, 874; 
197, 337, 

2,132, 
* 157," 

320, 
• 205, 
6,975, 

18, 

382.87 
,189.-,;46-
817r21-
624.44 
464.88 
678;34 
101.48 
648. 95 
752. 39 
828. 40 

$5, 340. 
16y,92.7. 
2r'517: 
9,421. 

290. 
. ... 57. 
' 299. 

43. 
221. 

38. 

$238, 021,800. 09 
7,.338,..23L-92. 
2,'357; 506:50 
3,677, 909. 85 

2.40 
103. 36 
413.44 

$255,899, 
;- •30,t650, 

1-5;. 034: 
201,024, 

2,132, w, 
-320, 
205, 

6,978, 
18, 

523:18.-
mm "21 
?840:^93V 
, 955.93' 
744.89. 
.735.98 
403. 89 
795. 86 
387,10 
664,45 

260,;991, 278.42 . 34,155.24 251, 395,987. 66 512,421,401. 22 

Detailed disbursements of gold bullion 

i n s t i t u t ion 

Ph i lade lph ia 
San Francisco 
Denver 
N e w York 
N e w Orleans 
Carson C i ty 
Boise 
He lena J 
Seat t le 
Salt Lake C i t y . . : . . 

To ta l . . . . 

F ine and un
pa r t ed bars 

paid to deposi
tors and issued 
in exchange for 
coin or other 
gold assets 

$1,598,521.11 
3, 578, 287. 92 

108, 807. 80 
191, 529,172. 30 

• 

196,810,588.93 

Transfers to ' 
m in t s and -

assay oflQces 

$3, 683, 594. 61 

238,021, 800. 09 
2,107,103. 73 

158, 788 99 
313, 989. 38 
248, 335. 58 

6,851,598.81 
12, 887. 09 

261, 395. 854. 08 

Sold ' in 
• sweeps; 
manufac
tures, e tc . ; 

$21,827. 91 
9,487. 34 
4,407. 05 

69, 610.42 

105, 332. 72 

Manufac tured 
, in to coin " 

$39, 968,267. 64 

39,968,287.64 

Wastage 
and ship-

' iheht 
losses ' 

$204.92 

2. .40 . 

207. 32 

--•^Totai ; 

$45, 270,211. 27 
3, 585,776. 26 

113, 219. 57 
429, 620, 682.81 

2,107,103. 73 
156, 788, 99 
313,971. 78 
248, 335. 58 

6,851, 696. 61 
12^667.09 

'488,280,250.69 

Purchase of Minor-Coinage Metal for Use in Domestic. Coinage 

During the fiscal year 1.929 there were purchased at the mint at 
Philadelphia 21,795,155,63 troy ounces of minor-coinage metals at a 
cost of $301,776.63, which includes 2,883,835.93 troy ounces in nickel 
blanks prepared for stamping, costing $96,662.08. 

There were also purchased during the same period at the mint at 
San Francisco 3,832,736.42 troy ounce^ of minor-coinage metals at a 
cost of $43,759.31. The Denver Mint purchased 5,138,115.26 troy 
ounces of minor-coinage metals for use in coinage, costing $66,626.48. 

Minor-Coin Distribution Costs 

The minor-coinage distribution costs paid during the fiscal year 
1929 from the profits on minor coinage amounted to $61,960.81, as 
follows: 

.Transportation 153,505.56 
Insurance 1 56. 94 
Containers 8, 398. 31 

Total 61,960. 81 
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Minor Coins Outstanding 

The following statement shows the coinage of minor coins, by 
denominations, the amount on hand, issued, melted, and outstanding 
June 30, 1929. Minor coins were first manufactured at the Phila
delphia Mint in 1793; at the San Francisco Mint in 1908; at the 
Denver Mint in 1911. 

Denomina t ions Coined On h a n d Issued (net) M e l t e d : 

A m o u n t 
issued and 

bu t s t and ing 
J ime 30,1929. 

Phi lade lphia : 
Copper cents 
Copper half c e n t s ' . 
Copper nickel cents 
Bronze 1-cent pieces 
Bronze 2-cent pieces 
Nickel 3-cent pieces 
Nickel 5-cent pieces 

$1,662,887.44 
39,926,11 

2, 007, 720.00 
44, 645, 696,83 

912, 020. 00 
941,349.48 

65,807,423.10 

Tota l . . 115, 817, 022,1 

' San Francisco: 
Bronze 1-cent p ieces . .^ 
Nickel 5-cent pieces 

4,373,860. 00 
3, 797, 260.00 

TotalL 8,171,110, 00 

Denve r : 
Bronze 1-cent p i e c e s — 
Nickel 6-cent pieces 

T o t a l . . 

G r a n d total . , 

4, 657, 200, 00 
6,371,815,00 

9,928,816.00 

133,916, 947.96 

$592,022:83 

""92,'9i4.'75" 

$1,562,887.44 
39,926.11 

2, 007,720.00 
43,953, 674.00 

912, 020,00 
941,349.48 

65, 714, 608,35 

$382,917.26 
.69 

808,293,32 
1,066, 628,07 

343,065,98 
288, 889.88 

6,278, 034. 00 

$1,179,970:18 
' 39,925.52 

1,199,426,68 
42,897,046.93 

588,954.02 
654,479. 60 

69, 438,474.36 

884,937. 68 115,132,086.; 9,165, 809.10 106, 976, 276. 28 

321,360,00 
304,460.00 

4, 052, 500,00 
•3,492,800,00 

625, 810, 00 7, 645,300.00 

261,164.74 
57,660. 00 

4, 296, 035. 26 
5,313,955. 00 

318,824, 74 9, 609, 990. 26 

25,007. 28 
156, 218,14 

4, 027,492.72 
3,337,581.86 

180,225.42 7,365,074.68 

20, 070.87 
278,005, 35 

4, 276,964.39 
6,036, 949. 65 

298,076. 22 9,311,914.04 

1, 629, 672, 32 132, 287,376. 64 9,634,110.74 

D e d u c t $6.05 copper cents, $19.04 2-cent pieces, and $94.08 3-cent nickel pieces . 
mel ted at San Francisco M i n t , coined a t Phi lade lphia $118.17 

D e d u c t $12.32 bronze 2-cent pieces and $1.38 nickel 3-cent pieces mel ted a t Denve r 
M i n t , coined at Phi lade lphia 13.70 

122, 653, 264.90 

131.87, 

To ta l a m o u n t ou t s t and ing . . 122,653,133.03 

1 T h e r e is no record of t he mel t ing of t h e old copper half cents , b u t it is believed t h a t few, if any , are now 
in circulation. 

Operations of the Assay Departments 

The principal work of the assay departments of the coinage mints 
and the assay office at New York during the fiscal year 1929 is 
summarized as follows: 

I t e m s 
Phi lade lphia 

Samples Assays Repor t s 

San Francisco • 

Samples Assays Repor t s 

Silver purchases (fine bars) 
Deposi t s and other purchases 
Redepos i t s . -
Gold coinage ingots 
Silver coinage i n g o t s . . 
R e f i n e r y . . . 
Me l t ing and refining d e p a r t m e n t . . . , 
Coining d e p a r t m e n t 
Assayer ' s bars , 
Proof gold 
A n n u a l assay commission coin t e s t . 
Special assays of bullion and o r e s . . . 
Silver bars for foreign coinage 
M a s s mel t s , 

Miscel laneous. . 

T o t a l . - . . 

Number 
869 

14, 025 

Number 
889 

55,001 

Number 
869 

6,639 

2,421 
3,430 

3,069 
3,639 

807 
1,716 

20 
10 
26 
80 
38 

3,266 
340 

9 
293 

262 
65 
32 

176 
92 

154 
3,409 
1,116 

66 
964 

66 
12 
10 
10 
74 
31 

2,271 

Number Number Number 

lb, 577 
1,687 

64,323 
3,842 

1,102 
6,249 

1,238 
11,887 

166 
66 

364 
265 

68 

365 
15 

133 

1,003 
158 
310 

24,916 68, 784 12,812 26,377 83,438 

6,876 
660 

648 
2,801 

167 
22 

60 
15 
77 

11,124 
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I t e m s 

Depos i t s a n d other purchases .^ 
Reaepos i t s 
Gold coinage ingots 
Silver coinage ingots . . . 
R e f i n e r y . . . ". 
Me l t i ng and refining d e p a r t m e n t 
Coining d e p a r t m e n t 
Assayer ' s bars 
Special assays of bull ion a n d ores ,__ 
M a s s m e l t s . . _ . 
Sweeps 
P l a t i n u m . 
Misce l l aneous . . . 

To ta l 

D e n v e r 

Samples 

Number 
8,460 

720 
10 

705 
1,063 

226 
6 

48 
24 
8 

30 

164 

11,443 

Assays 

Number 
34,846 

2,001 
30 

1,600 
2,616 

676 
26 

120 
72 
20 

689 

911 

43, 506 

Repor t s 

Number 
2,676 

280 
2 

228 
341 

74 
3 

19 
12 
2 

17 

i46 

3,699 

N e w York 

Samples 

Number 
41,922 

6,187 

666 
40 

211 
27 

638 

48.491 

Assays 

Number 
126,079 

11,226 

2,372 
93 

1,272 
37 

1,965 

142, 044 

Repor t s 

Number 
lb, 008-

2,101' 

285-
10* 
39 

3 
203 

17,649 

Proof Bullion {1.000 Fine) 

In order to establish uniformity, in assay of bullion in the offices 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 1929 was: Gold, 500^ 
ounces, silver, 267 ounces. 

Operations of the Melting and Refining and of the Coining Departmentsy. 
Fiscal Year 1929 

The aggregate quantity of metals operated upon in the above-
mentioned departments of the coinage mints and assay office at New 
York during the fiscal year ended June 30, 1929, was 15.4 million 
fine ounces of gold and 31.3 million fine ounces of silver. There 
were also operated upon at the coinage mints 108.8 million ounces 
of minor coinage metal. The figures in the table following are based 
on the figures obtained at the settlements of the accounts. 

Legal limits of wastage on the whole amount delivered by the-
superintendent to operative officers, as prescribed in section 3542, 
Revised Statutes, are as follows: Melter and refiner—gold, 0.001;: 
silver, 0.0015; coiner—gold, 0.0005; silver, 0.001. 

GOLD BULLION 

Ins t i t u t ion and 
d e p a r t m e n t 

Phi lade lphia M i n t : 
Mel t ing and ref in ing. . 
Coining 

San Francisco M i n t : 
Mel t ing and ref in ing. . 
Coining 

D e n v e r M i n t : 
Mel t ing and ref in ing . . 
Coining 

N e w York Assay OlBce: 
Mel t ing and refining. 

To ta l mel t ing and 
refining . 

To ta l coining 

Grand t o t a l . 

A m o u n t 
received 

Fine oz. 
5, 668, 575 
4,813,876 

2,899,870 
194, 959 

2, 973,124 
127, 607 

14,103, 322 

26, 644,891 
6,136,342 

30, 781, 233 

A m o u n t 
re tu rned 

F ine oz. 
5, 868, 633 
4,813, 969 

2,900, 563 
195, 008 

2,973,254 
127, 507 

14,103, 622 

25, 648, 072 
5,136, 484 

30, 782, 556 

A m o u n t 
operated-
upon in
cluding 

reworked 
meta l 

F ine oz. 
4,950,308 
4, 783, 298 

1, 941, 983 

473, 111 

3, 286, 061. 

10, 651, 463 
4,783,298 

15, 434, 781 

Legal 
. a m o u n t 

of wast
age on 

a m o u n t 
received 

F ine oz. 
5,868 
2,406 

2,900 
98 

2,973 
64 

14,103 

25, 644 
2,588 

28,212 

Surplus 
reco.vered 

Fine oz. 
58 
93 

693 
49 

130 

300 

1,181 
142 

1,323 

Wastage 

F ine oz. 

-

Wastage 
per. 1,000 
ounces 

operated 
upon 

Fine oz. 
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Ins t i tu t ion and 
d e p a r t m e n t 

Phi lade lph ia M i n t : 
Mel t ing and ref ining. . 
Coining . 

•San Francisco M i n t : 
Mel t ingiand ref in ing. . 
Coining 

D e n v e r M i n t : 
Mel t ing and ref in ing, . 
Coining 

N e w York Assay OfBce: 
Mel t ing and ref in ing. . 

To ta l mel t ing and 
• refining 
Tota l coining 

G r a n d t o t a l . _ 

A m o u n t 
received 

Fine oz. 
11,221,649 
9,479, 222 

5,208,938 
2, 263,449 

3,886,078 
966,686 

3, 603, 044 

23,819,709 
12, 699,357 

36, 519,066 

A m o u n t 
re tu rned 

F ine oz. 
11,221,110 
9,478,839 

6,211, 014 
2, 263,138 

3,887, 076 
968, 860 

3, 507, 986 

23,827,186 
12, 898, 837 

35,626,823 

A m o u n t 
operated 
upon in
cluding 

reworked 
meta l 

F ine oz. 
9, 967,999 
9,418,982 

4,117,962 
2, 252, 616 

1,430, 316 
834, 268 

3, 248,920 

18, 765,197 
12, 605,886 

31,271,063 

Legal 
a m o u n t 
of wast
age on 

a m o u n t 
received 

F ine oz. 
16,832 
9,479 

7,813 
2,253 

6,829 
986 

6,264 

35,728 
12,698 

48,426 

Surplus 
recovered 

F ine oz. 

2,076 

998 

4,942 

8,016 

8,016 

Wastage 

F ine oz. 
539 
383 

311 

26 

639 
720 

1, 259 

Wastage 
per 1,000 
ounces 

operated 
upon 

F ine oz. 
0.0641 
0.0407 

0.1381 

0.0312 

0. 0676 

NICKEL COINAGE METAL 

Ph i l ade lph i a -Min t : 
Mel t ing and refining 
Coining 

• San Francisco M i n t : 
Mel t ing and ref in ing. . 
Coining 

D e n v e r M i n t : 
Mel t ing and refining 
Coining 

To ta l mel t ing a n d 
refining . . . 

To ta l coining 

Grand total 

Gross oz. 
4,680,532 
9,003,140 

3,067,467 
1, 486,938 

1,881,176 
914, 652 

9, 629,176 
11,404, 830 

21, 033, 805 

Gross oz. 
4, 669,351 
8,991,900 

3,061, 337 
1,485, 790 

1,881,080 
914,104 

9,611, 748 
11,391, 794 

21, 003, 542 

Gross oz. 
.1,982,609 
3,287,205 

1,492,908 
1,486,779 

875,777 
817,323 

4,351, 294 
6, 691,307 

9,942,601 

Gross ozl 

• 

Gross oz. Gross oz. 
11,181 
11,240 

6,130 
1,148 

116 
448 

17,427 
12,836 

30, 263 

Gross oz. 
5.6395 
3.4193 

4.1061 
0. 7721 

0.1325 
0.5481 

4.0050 
2.2967 

3.0438 

BRONZE COINAGE METAL 

Ph i l ade lph i a M i n t : 
Mel t ing and refining 
Coining 

:San Francisco M i n t : 
Mel t ing and refining. 
Coining 

Denve r M i n t : 
Mel t ing and refining . 
Coining 

To ta l mel t ing a n d 
refining . 

To ta l coining 

G r a n d t o t a l . ' 

Gross oz. 
37,140,925 
36,833,921 

6, 684,700 
6, 299, 904 

7, 286,376 
7,080,195 

61, 012,000 
60,194, 020 

101,206, 020 

Gross oz. 
37,119,946 
36,819,204 

6, 663,739 
6,294,338 

7, 273, 895 
7,058, 526 

60,957, 380 
50,172, 068 

101,129, 448 

Gross oz. 
36,899,887 
35,687,823 

6,320,698 
6,299, 737 

6,995,766 
6,754,968 

• 

50, 216,341 
48, 642,628 

•98,858,869 

Gross 02. Gross oz. Gross oz. 
20,979 • 
14,717 

20,961 
6,666 

12,680 
1,669 

64,620 
21,962 

76, 672 

Gross oz. 
0.5685 
0.4136 

3.3162 
0.8836 

1.8125 
0.2471 

1. 0877 
0.4613 

0. 7746 
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Refining Operations 

The net product of electrolytically refined gold and silver of the 
mint service during the fiscal year 1929 was 6,179,473.308 fine ounces; 
other electrolytic output included the equivalent of the refined 
metals used for aiding the processes, 2,140,613.262 fine ounces; the 
product of melting operations (only) totaled 1,387,829.942 fine ounces, 
making the total output of iiiQ refineries 9,707,916.512 fine ounces. 
Details are shown in the following table: 

Items 

Bullion placed in processes: 
Crude, with charges 
Crude, without charges 
0.999 and over (fire process only) 
0.992 to 0.999, not required to aid processes.. 
0.992 and over, required to aid processes.-
Re-treated, unrefined 
Re-treated, refined, to aid processes 
Apparent gain. . _. . . . . . . 

Total 

Bullion obtained from processes: 
Unrefined 
Output 0.999 -f fine-

Used to aid processes . . . . 
Electrolytic product 

Other product . . 
Apparent loss 

Total , 

San Francisco 

Gold 

Fine ounces 
653, 806. 589 

877, 009.377 

383,80^. 614 
27, 384. 265 

271. 918 

1,942,254.743 

68, 477. 774 

383,802. 614 
612,984. 978 
877,009,377 

1,942, 264, 743 

Silver . 

Fine ounces 
1,881,447,88 

8, 543. 6^ 
45, 940. 68 

1, 936, 932.18 

43,654.96 

8, 543. 82" 
l; 883, 478.44 

256.17 

1,935,932.18 

Denver 

Gold 

Fine ounces 
330, 256. 628 
11,816.981 

633.476 

83, 960. 408 
29, 278. 977 

104.637 

455, 950. 983 

119, 717.122 

•.'29, 278! 977' 
306, 954.884 

456,950,983 

Silver 

Fine ounces 
338,095,33 

2, 640.13 

ioi, 296. §5 
111, 630.12 

554.18 

554, 216. 66 

115, 320, 01 

•111,630.12 
327, 266. 53 

664, 216, 66 

Items 

Bullion placed in processes: 
Crude, with charges 
Crude, without charges _. 
0.999 and over (fire process onlv) 
0.992 to 0.999, not required to aid processes. 

.. 0.992 and over, required to aid processes... 
Copper base (for bar making only) 0.900 

standard, etc . _ . 
Re-treated, unrefined.. : 
Re-treated, refined, to aid processes 
.Apparent gain. 

Total . 

Bullion obtained from processes: 
Unrefined 
Output 0.999 + fine-

Used to aid processes... 
Electrolytic product . . . 

Other product 
Apparent loss 

Total 

New York 

. Gold 

Fine ounces 
1, 931,156. 396 

400,481. 580 

604,130.321 

110, 358. 986 
339, 953.860 

207.288 

3, 286, 288.420 

322, Ozl. 348 

504,130. 321 
1,949, 296.186 

510,820. 586 

3, 286,268,420 

Silver 

Fine ounces 
990,997,40 

1,103, 227, 61 

1,164, 896.44 

4,884. 64 

3, 253, 805. 09 

1, 051, 065.19 

1,103, 227. 61 
1, 099, 512. 29 

3,263,805. 09 

Total 

Gold 

Fine ounces 
2,916, 219. 491 

11,818.981 
1, 277, 470. 957 

.533. 476 
887, 932.936 

110, 358. 985 
451, 278. 521 
29, 278. 977 

683. 843 

5, 884,474.146 

510,-216.'244 

917,211.912 
2,869, 216. 048 
1,387,829.94/ 

6, 684,474,146 

Silver 

Fine ounces 
3, 210, 540. 81 

2, 640.13 

1, 111, 771: 23 

1,301,933. 02 
111, 630.12 

5,438. 82 

6, 743. 953 93 

'1,210,040.16 

1, 223,401, 35 
3,310, 257, 26 

266.17 

6, 743,963.93 
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The following statement shows the number of melts made for ingots 
and the weight of metal involved during the fiscal year 1929: 

M i n t s 

Gold: 
Phi lade lphia 
D e n v e r 

To ta l 

Silver: 
Phi lade lphia 
San Francisco 
Denve r 

To ta l 

Nicke l : 
Phi lade lphia 
San Francisco 
D e n v e r 

To ta l 

Bronze : 
Ph i lade lph ia 
San Francisco 
Denve r 

To ta l 

N u m b e r of me l t s 

Passed 
flrst 

mel t ing 

807 
2 

809 

2,707 
646 
221 

3,474 

669 
465 
260 

1,284 

10, 629 
1,637 
2,011 

14,277 

Re
mel ted 

3 

7 

10 

Con
d e m n e d 

, 2 

2 

Weigh t of me ta l 

, Mel t ed 

Fine ounces , 
4,960,308 

11,441 

4,961,749 

9,967,999 
2,182,030 

873,933 

13,023,962 

Passed 

Fine ounces. 
4,840,037 

11,024 

4,861,061 

9,664,013 
2,169,127 

869,976 

12,673,116 

1 
, 1,982,609 1 1.842.985 

1,492,908 
886,360 

4,360,877 

36,899,887 
6,320,698 
7,002,774 

60,223,359 

1,486,778 
849,988 

4,179, 761 

35, 322,325 
' 6, 299,737 ' 

6,928,306 

48; 660,368' 

Pe r cent 
passed 

97.77 
96.36 

97.77 

96.8fi 
98.9 
98.40 

96.54 

92.98 
99. 59 
96.00 

96,85 

96 72 
'99. 87 

\ ' ' 98.94 

• ' 98. r,7 

Fineness of Melts for Gold and Silver Ingots ' ' 

The statement following shows the number of approved gold and 
silver ingot melts made, also their reported fineness, during the 
fiscal year 1929: = 

Gold ingot mel t s 

For U n i t e d States coin 

Ingot 
fineness 

899,6 
899,7 
899.8 
899 9 
900.0 
900.1 
900 2 

T o t a l . . . . 

Phi la
delphia 

3 
60 

176 
202 
287 
71 
19 

807 

San 
Francisco Denve r 

2 

2 

Silver ingot mel t s 

For U n i t e d States coin 

Ingo t 
fineness 

898. 26 
898.40 
898.60 
898.60 
898. 70 
898. 75 
898,80 
898. 90 
899. 00 
899.10 
899. 20 
899, 26 
899. 30 
899. 40 
899. 60 
899. 60 
899. 70 
899. 75 
899. 80 
900. 00 
900. 26 

. Phi la
delphia 

7 

108 

69 

. 890 

410 

174 

37 

16 
1 

1,712 

San 
Francisco 

6 

166 

140 

i22. 

67 

61 

3 
1 

646 

Den-v^er 

6 
14 

18 
31 
39 
60 
31 

21 
10 
2 
4 
2 

228 

For foreign 'coin 

. Ingot 
fineness 

. 

. .Phila
delphia 
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Commercial and Certificate Bars' Manufactured 

During the fiscal year 1929 the coinage mints and the assay office 
at New York manufactured 132,452 gold and 4,403 silver bars, 
valued at $235,958,658.35, as shown by the following table: 

Institutions 

Philadelphia . . . 
San Francisco.... 
Denver. _ . •_ . . 
N e w Y o r k . . . . 

Total. 

Prior fiscal year 

Gold, bars 

Number 

3,106 
6,705 

260 
122,381. 

132,452 

120, 045 

Fine ounces 

74,960,424 
1,909, 762,482 

2, 619, 398 
9,364, 680, 436 

11,351, 822, 740 

6, 365, 598,942 

Value 

$1,549,569.49 
39,478,294.06 

62, 080. 58 
193, 583, 068.11 

234, 663, 002. 24 

131, 688, 608. 06 

Silver bars 

Number 

1,345 

3,058 

4,403 

4,100 

Fine ounces 

889,185, 79 

1, 244, 591. 50 

2,134, 777. 29 

1,432,903. 46 

Value 

$501, 964, 57 

793, 691. 54 

1,295,656.11 

859, 001. 23 

Ingots operated upon by coining departments and percentage of coin produced to 
amounts operated upon 

Items 

DOMESTIC COINAGE 
Gold: 

Ingots operated upon (ounces).. 
Percentage of good coin produced . 

Silver subsidiary: 
Ingots operated upon (ounces) 
Percentage of good coin produced 

Nickel: 
Ingots operated upon (ounces) 

. Percentage of good coin produced 
therefrom. 

Bronze: 
Ingots operated upon (ounces). 
Percentage of good coin produced 

FOREIGN COINAGE 
Gold: 

Ingots operated upon (ounces) __ 
Percentage of good coin produced 

Silver: 
Ingots operated upon (ounces) 
Percentage of good coin produced:.,^.. 

Nickel: 
Ingots operated upon (ounces) 
Percentage of goodjCoiu'produced"... _ 

Bronze: 
Ingots operated upon (ounces) _ 
Percentage of good coin produced 

Philadelphia 

4,776,439. 546 
40.46 

6,964, 323. 49 
58.49 

2,289, 653.73 

» 30.84 

34,913,934.43 

53,73 

6, 858.180 
16.41 

3,464, 658. 71 
60. 64... 

997, 651.12 
14-7; 80-

673, 888. 57 
33,66 

San Francisco 

2,252, 616.44 
61.44 

721,448, 00 

66.65 

6,299, 737.00 
65,68 

765, 330. 50 
62. 61 

Denver 

834, 267. 97 
65.16 

817,323.30 

70. 28 

6, 764,968, 20 
73.16 

-

. Total 

4, 776,439. 545 
40. 46 

9, 051, 207, 90 
59.84 

3, 828, 325, 03 

45.82 

47,968, 639. 63 
68.00 

6, 858.180 
16.41 

3, 454, 658. 71 
60: 64 

1,762,981. 62 
49.85 

673,888. 57 
33.66 

i Operations were principally on purchased blanks, not here included: 
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Items 

DOMESTIC COINAGE 
Gold: 

Blanks struck (number) 
Percentage of good coin produced 

Silver subsidiary: 
Blanks struck (number) 
Percentage of good coin produced 

Nickel: 
Blanks struck (number) . 
Percentage of good coin produced 

Bronze: 
Blanks struck (number). . . „ . 
Percentage of good coin produced 

FOREIGN COINAGE 
Gold: 

Blanks struck (number) 
Percentage of good coin produced 

Silver: 
Blanks struck (number) 
Percentage of good coin produced.. 

Nickel: 
Blanks struck (number) 
Percentage of good coin produced 

Bronze: 
Blanks struck (number) 
Percentage of good coin produced 

Philadelphia 

3, 544, 801 
80,89 

38,199, 776 
99,55 

22, 369, 721 
99.53 

188,856, 378 
99.47 

41, 356 
60.45 

10, 624, 771 
96,09 

29,711,114 
98.95 

2, 034, 249 
99.36 

San Francisco 

8,580,651 
96,19 

2,954,471 
99.68 

41, 429, 966 
99,87 

6,114, 097 
97.76 

Denver 

5,121,045 
99.11 

3,578, 218 
99, 88 

49,482, 952 
99,89 

Total 

3, 544, 801 
80,89 

51,901,472 
98,95 

28, 893, 410̂  
99. 69' 

279, 769, 296; 
99. 611 

41, 356; 
60. 45" 

10, 624, 7711 
96, 09-

34, 825, 211! 
98. 78> 

2,034j249' 
99.36 

Sweep cellar operations, fiscal year 1929 

Institutions 

Philadelphia.... 
San Francisco.. 

Do 
Denver 
NewYork 
Denver 
New York 

Total 

Source 

Melting department 
do 

Refinery . . 

'.'.'.'.'.ao".".'.'.'.'.'.'.'.'.'.'.'.'.'.'.'. 
Deposit melting room... 

d o . . . . . . . . . . . 

Material 

Quantity 

Bags 

1160 
140 
684 
384 

1,639 
186 
248 

3,331 

Net 
avoirdu

pois 
pounds 

31,566 
9,865 

46,973 
32, 540 

118, 221 
13, 082 
1'5,891 

267,138 

Metal content 

Bars recovered 

Gold 

Ounces 

4.489 
1,072.203 

3,008.286 

492.629 

4,677.607 

Silver 

Ounces 

17.95 
2,474.32 

6,644.69 

^ 340; 87-

8,377.73 

Tailings 

Gold 

Ounces 
433.945 
142.134 
370. 812 
286. 404 

184. 769 

1,418.064 

SUver . 

Ounces 
761.11 
698.22.̂  

1, 768. 27 
980.98-

218.42; 

4,327. OÔ  

1 Includes 24 barrels. 
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Bullion Gains and Losses 

The net gains from operations on Rold and silver bullion during the ' 
fiscal year 1929 amounted to $173,929.82, as follows: 

I t e m 

M i n t a t -

Phi ladel-
phia 

San F ran 
cisco Denve r 

Assay 
office at 

N e w York 

Minor 
assay Tota l 

Recovered from refining and coin
ing operat ions . 

Recovered incident to receipt of 
bull ion deposits '. 

N e t gains on sh ipments to Govern
m e n t refineries 

Gains on h g h t weight and m u t i 
lated coins purchased for recoin-

$:%119.90 

4,836. 29 

$16, 581. 06 

593.13 

$3, 276. 63 

2,420. 89 

$9, 257. 59 

12, 977. 38 $858. 67 

267. 37 

Receipts from sale of b y - p r o d u c t s . 

To ta l gains : 

150.87 22,26 
17, 602. 82 

26,70 
11, 943, 02 

55, 43 
94,150. 42 

$32,235.18 

21, 686. 36 

287. 37 

255. 26 
123, 896. 26 

8,107. 06 34, 799. 27 17, 687. 24 116, 440. 82 1,128. 04 ,178,140.43 

Was ted in refining and coining 
'operations 

Loss on assay va lue of operat ive 
sweeps s o l d . . 

555. 64 

1,180.13 

15.30 

1, 946.19 328.00 

756. 23 

3, 454. 38 

T o t a l losses., 

N e t gains 

1, 735. 67 185. 39 1,961.49 328. 06 4, 210. 61 

6,371.39 34, 613. 88 15, 705. 75 116,112, 76 1,126.04 173*929.82 

Wastage of Coinage Metal, aiid Loss on Sale of Sweeps 

The value of metals wasted in the operative departments during 
the fiscal year ended June 30, 1929, was $2,472.36. A loss of $3,454.38 
occurred from the difference between the assay value of the bullion 
contained in sweeps sold and the amount received for the same. 
Details are given in the table following: 

' • I tem 

Silver wastage: 
Melting and refining department 

• Coining department .1.1 . . . . . . 1 . . . . . . 
Nicdel wastage: 

Melting and refining departm..nt 
Coining departinent _ 

Bronze wastage: 
Melting and refining department 
Coining department 

Xoss on sale of sweeps 

Total wastage and loss 

Eeiimbursements: 
Nickel, and bronze wastage on domestic coin, 

from tainor coinage profits 
Silver departmental wastages offset by other 

departmental surpluses 
Other wastages and loss on sweeps, from con

tingent appropriations 

Total reimbursements 

Mint at— 

Philadel
phia 

$324.86 
230.69 

345. 97 
347. 78 

228. 67 
159.01 

1,180.13 

2,815.10 

838. 31 

555. 54 

1,421.25 

2,815.10 

San 
Fran
cisco 

$186.39 

90.13 
16.88 

271.01 
71. 96 

635, 37 

395,71 

185,39 

54. 27 

835. 37 

Denver 

$15". 30 

.77 
2.98 

158.14 
24.83 

1,946.19 

2,148. 21 

186. 72 

15.30 

1, 946.19 

2,148. 21 

Assay 
office 

at New 
York 

$328.06 

328.06 

328,06 

328.06 

Total 

$324,85 
431.38 

436 87 
367.64 

655.82 
255 80 

3,454.38 

6,926, 74 

1,420.74 

766 23 

3,749, 77 

6,926.74 



DIRECTOR OF THE MINT 

Engraving Department 
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During the fiscal year ended June 30, 1929, the engraving depart-
'ment made 2,710 working dies for domestic coinage. Master dies, 
hubs, and working dies were made for domestic, Pmlippine, Ecuado
ran, Venezuelan, Panaman, Nicaraguan, Salvadoran and Costa Rican 
coinage, also for the Post Office, War, and Navy Departments. 

Dies manufactured 

Item 

Domestic coinage: 
Regular gold coinage 
Regular silver coinage 
Regular minor coinage. 
Unused coinage 

Philippine coinage . . . 
Ecuadoran coinage 
Venezuelan coinage 
Panaman coinage 
Nicaraguan coinage... 
Costa Rican coinage 
Salvadoran coinage 
Unused foreign coinage. 

Total coinage working dies 

Master dies, hubs, and transfers from models, manu
factured for— 

United States coinage 
Philippine coinage 
Ecuadoran coinage.. 
Venezuelan coinage 
Panaman coinage . 
Salvadoran coinage 

Other dies, hubs, and transfers from models, manu
factured foi^-

Medals and medalets 
Military badges and insignia 
Stamped envelope embossing dies . . 
Punches and dies for stamping bars 

Grand total 

Issued to mint at— 

Phila
delphia 

114 
385 

1,083 

711 
196 
37 
22 
6 

2,553 

San 
Fran
cisco 

140 
475 

50 

685 

Denver 

85 
326 

410 

Manila, 
P . I . 

90 

90 

Total 

114 
OIO 

1,883 
103 
90' 

711 
196' 
37 
22' 
6 

60' 
7 

3,828-

15-
8 

SO 
12 
4 
2' 

25' 
50> 

171 
62: 

4,207 

Medals Sold 

Medals manufactured at the mint at Philadelphia were sold during^ 
the fiscal year 1929 as follows: 

Items 

Gold medals . 
Silver medals. 
Bronze medals - - - - - - - _ 

Total 

Pieces 

353 
681 

13,793 

14,727 

Value* . 

$8, 761, 10 
1, 354. 61 
9, 794. 30 

19, 910. 01 
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Employees 

The total number of officers and employees of the mint service on 
June 30, 1929, was as follows: 

Institution 

Bureau of the Mint 
Philadelphia Min t . . . 
San Francisco Mint . . . . 
Denver Mint 
"New York assay office.. 
New Orleans Mint * 
•Carson City Mint i 
"Boise assay office 
Helena assay office 
rSeattle assav office _ 
.SaltJLake City assay office 

Total, 1929 

Total, 1928. 

Established 
under act 

of— 

Feb. 12,1873 
Apr. 2,1792 
July 3,1852 
Apr. 21,1862 
Mar. 3,1853 
Mar. 3,1835 
Mar. 3,1863 
Feb. 19,1869 
May 12,1874 
May 21,1898 
May SO, 1908 

Employees by departments 

Gen
eral 

11 
115 
53 
38 
71 
7 
3 
4 
3 

11 
2 

318 

341 

En
graving 

9' 

9 

9 

Assay
ing 

3 
11 
12 
6 

17 

49 

49 

Coin
ing 

115 
24 
17 

166 

161 

Melting 
and re
fining 

49 
28 
18 
32 

127 

127 

Total 

June 
30, 1929 

14 
299 
117 
79 

120 
7 
3 
4 
3 

11 
2 

659 

June 
30, 1928 

14 
324 
119 
79 

121 
7 
3 
4 
3 

11 
2 

687 

1 Conducted as assay offices. 

Work of the Minor Assay Ofiices 

The following tables exhibit the principal work of the minor assay 
•offices during the fiscal year 1929: 

I t e m s N e w 
Orleans 

Carson 
C i t y Boise Helena Seattle 

Salt 
Lake 
C i t y 

Deposi t s received n u m b e r . 
Fineness, average gold t h o u s a n d t h s . 
Fineness , average s i l ve r . . . . . d o . . . 
W e i g h t before mel t ing ounces . 
W e i g h t after mel t ing d o . . . 
Iross in mel t ing d o : . . 

D o per cen t . 
M e l t s of bullion m a d e n u m b e r . 
M a s s mel t s of bul l ion-made d o . . . 
Me l t s of D . M., R. grains d o . . . 
Me l t s of assayer 's c l ips . _ d o . . . 
Va lue of depcsits, gold dol lars . 
Value of deposits, silver, a t c o s t . . . d o . . . 
Bull ion shipped gross ounces-
V a l u e of gold s h i p p e d . . dol lars . 
Value, cost, of silver sh ipped d o . . . 
Quar ta t ion silver m a d e . ounces . 
•Quartation silver used d o . . . 
Proof gold received do . , . . 
Proof gold used d o . . . 
Proof silver used d o . . . 
Cupels m a d e ^number . 
C u p e l s u s e d . d o . . . 
Crucibles used d o . . . 

441 
716 
128 

144,910 
144,158 

754 
0.52 
432 

35 
4 
3 

, 132, 744 
10, 343 

138, 286 
, 107,104 

9,043 
36 
37 

186 
240 
505 

32, 737 
31, 675 

1,061 
3.24 

186 
8 
1 
3 

157, 736 
9,082 

30, 292 
156, 787 

9,288 
19 

228 
714 
252 

22,879 
21, 667 

1,213 
5.30 
228 

16 
4 
4 

320, 398 
3,122 

18, 745 
313,867 

3,037 
28 
21 

6 
0.6 

3,220 
3,067 

20 

m 
1,244 

948 
11 

m 
IH 

2,880 
1,309 

24 

197 
308-
598 

32,895 
32,240 

654 
1.98 
201 

8 
4 
5 

205, 692 
10, 880 
35,315 

248,336 
20, 071 

22 
12 
5 
2 

1,262 
843 
121 

397,839 
395, 680 

2,159 
0.542 
1,320 

64 
4 

48 
6,899,973 

27,194 
392,846 

6,851, 597 
27,185 

201 
146 
20 
12 

2,000 
1,592 

11 

12,437 
11,805 

102 

53 
379 
393 

2,417 
2,378 

38 
1.57 

53 
3 
1 
1 

18,664 
527 

1,499 
12, 667 

10 

4 
1 

1,600 
•1,200 
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Assays made 
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Institution 

New Orleans 
Carson City. 

Boise - . 

Helena.. . 
•Seattle 

•Salt Lake City . . . . 

On bullion de
posits 

Sam
ples 

862 
372 

482 

394' 
3,692 

65 

As
says 

2,692 
911 

963 

1,052-
9,294 

424 

Re-
ports 

432 
186 

228 

197 
1,254 

63 

On miscellaneous 
mint service metal 

Sam
ples 

84 
32 

73 

34 

442 
5 

As
says 

260 
97 

186 

100 
980 

40 

Re
ports 

42 
17 

23 

17 
116 

6 

On nonmint bullion and ores 

Sam
ples 

3 
116 

352 

15 
94 

237 

As
says 

14 
163 

587 

23 
288 

369 

Re
ports 

3 
72 

352 

15 
94 

237 

Metals determined in ores 
tested 

Gold, silver. 
Gold, silver, lead, and cop

per. 
Gold, silver, lead, copper, 

and zinc. 
Do. 

Gold, silver, lead, and cop
per. 

Gold, silver, lead,copper, 
and zinc. 

Gold Receipts at Seattle 

Statement of gold deposits at the Seattle assay office from the 
opening of the institution on July 15, 1898, to the close of business 
June 30, 1929: 

Number of deposits 78, 556 
Troy ounces 18, 404, 329. 46 
Avoirdupois tons ^ 630. 4 
Total cost value $315,380,490. 87 

Origin of the foregoing 
.^lasi^a • 

Circle . $1,123,409.15 
Cook Inlet 6, 133, 670. 05 
Copper River 6, 751, 769. 63 
Eagle 1, 314, 948. 27 

' Iditarod 16, 930, 838. 80 
Koyukuk . 2,288,444.24 
Kuskokwim 1, 128, 286. 01 
Nome 76, 107, 173. 07 
Southeastern Alaska 78, 308, 946. 55 
Tanana___ 53, 447, 283. 72 
Unclassified 2, 767, 506. 28 

Total . 186, 302, 275. 77 
British Columbia . 24, 860, 001. 32 
Yukon Territory 93, 325, 121. 49 
All other sources 10, 893, 092. 29 

Total 315, 380, 490. 87 

Laboratory, Bureau of the Mint 

From the domestic coinage of the calendar year 1928 the assay er 
of this bureau examined and tested 142 gold coins and 396 silver 
coins, all of which were found within the legal requirements as to 
weight and fineness. 

The following table summarizes results of fineness tests on domestic 
coins, the limit of tolerance being one one-thousandth above or below 
900 for gold coins, and three one-thousandths above or below 900 for 
silver coins. 

71799—30—FI 19 2 9 42 
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Fineness ( thousandths) 

898.8 

899.0 
899.3 
899.4 
899.5 
899.6 
899.7 
899.8 
899.9 i . . 
900.0 
900.1 
900.2 
900.4 
900.6 
900.8 
900.9 
fiOl.S 

Tota l 1 
Average fineness 

N u m b e r of 
gold coins, 
Phi ladel

phia 

1 
3 

18 
25 
35 
49 
12 

1 

142-
899. 905 

N u m b e r of silver coins 

Philadel
phia 

1 
2 

21 
16 
2 

48 
4 

20 

26 

13 
15 
3 
1 

170 
899." 667 

San F ran 
cisco 

3 
21 
13 
4 

33 
1 

13 
2 
1 

25 
3 

SO 
31 

6 
2 
1 
1 

190 
899.836 

Denve r 

1 
2 
4 
5 
3 
5 
2 
6 

4 
1 
2 
1 

36 
899.519 

Tota l 

2 
7 

46 
34 
9 

84 
7 

39 
2 
1 

55 
4 

45 
47 
9 
3 
1 
1 

396 
899. 734 

Average weights of domestic coins tested as compared with standard weights 

STANDARD WEIGHTS 
Grains 

Double eagle 516. 00 
Eagle 258. 00 
Half eagle i 129. 00 
Quarter eagle 64. 50 
Standard silver dollar 412. 50 
Half dollar . __. 192. 90 
Quarter dollar 96. 45 
Dime ._.__ 38. 58 

COINS TESTED 
Philadelphia: 

138 double eagles . . . . 516. 042 
4 quarter eagles___. 64.t>438 
8 standard silver doUars 412. 831 
4 half dollars . 193. 300 
64 quarter dollars 96. 528 
94 dimes 38. 601 

San Francisco: . 
44 standard silver dollars 412. 384 
48.half dollars 192.927 
44 quarter dollars. 96. 458 
54 dimes 38. 586 

Denver: 
18 quarter dollars 96. 242 
18 dimes 38. 700 

Summary of work of Mint Bureau laboratory 

Item 

Gold assays 
Silver assays •. , 
Miscellaneous assays 

Total assays 

Certificate bar samples, New York (108 
melts) 

Certificate, bar. samples, San Francisco 
(29 melts). .-! . .I 

Miscellaneous samples 
Counterfeit coins examined 

Nmnber 

2,129 
900 
37 

3,066 

380 

232 
14 
11 

' Item 

Double eagles examined 
Quarter eagles examined ..• 
Standard silver dollars examined 
Half dollars examined 
Quarter dollars examined..:. 
Dimes examined... . . ._. 
Cupels made 
Cupels used 
Proof gold, made ounces (troy) 
Proof gold used do.., 
Proof silver used do.. . 
Inquartation silver used do. . . 

Number 

138 
4 

52 
52 

126 
166 

2,440 
2,350 
4.16 

10.13 
7.87 

72.28 
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Early in the year the bureau assayer inaugurated an extensive 
investigfltion of the preparation and spectrochemical analysis of proof 
gold. This investigation has not been completed, but is being 
continued. 

Assay Commission's Annual Test of Coin 

Section 3547 of the Revised Statutes provides for an annual test 
of the domestic coinage executed during the calendar year 1928, 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 standards of fineness and weight.'^ The commission, 
which met at the Philadelphia Mint February 13 and 14, 1929, 
reported the following results of their examination: 

In accordance with section 3539 of the Revised Statutes your committee on 
counting reports that the packages containing the pieces reserved by the several 
mints for the trial of coins -were delivered to us by the superintendent at Phila
delphia, and upon comparison with the transcripts kept by the Director of the 
Mint were found to be correct. 

From the deliveries of each month a liberal number of packages were selected 
from all denominations coined, and the coins contained therein were counted 
and found to agree with the number called for in each package. 

The reserved coins were then delivered to the committees, -on assaying and 
weighing. In the reports of those committees will be found an account of the 
disposition of these coins. 

The committee on weighing report that they have taken at random from the 
several parcels of reserved coins of each mint such a number of pieces of each of 
the denominations represented and so distributed, by dates of coinage, as seemed 
to be sufficient for the purposes of weighing. These coins have been individually 
weighed by the committee and their respective weights ascertained to an accuracy 
of 0.01 grain, and the results recorded. The weights of these coins are given in 
the appended table. I t will be noted that every coin weighed was well within 
the deviation allowed by law. 

The coins were directly weighed against a set of sealed coin weights, supple
mented by three sets of grain weights, delivered to the commission from the 
Bureau of Standards, Washington, D. C., in sealed packages, and accompanied 
by certificates signed by the director of the bureau. The weighings were made 
on a Troemner balance belonging to the Philadelphia Mint. Prior to the weigh
ings of the coins this balance was tested by your committee as to equality of arms 
and sensibility and found to be in excellent condition and entirely satisfactory 
for the purpose of the committee. 

Following the weighing of the coins your committee tested the sensibihty of 
the balance used to compare the working standard Troy pound weight of the 
Phildelphia Mint, and the summation of working standard weights of 10 
-ounces+ 2 ounces was found to equal the Troy pound within the sensibility of 
the balance (about 0.0001 Troy ounce). 

Ihe deviations from standard of the heaviest and lightest coins weighed, of 
each denomination from each mint, are shown in the following table: 

Denomination 

GOLD COINS 

Double eagle 
Quarter eagle 

SILVEE COINS 

Dollar 
Half dollar 
'Quarter dollar . _. 
Dime 

Legal 
deviation 
allowed 

Grains 
0.6 
.26 

1.6 
1.6 
1.6 
1.6 

Philadelphia 

Heavy 

Grains 
0.30 
.02 

.84 
MS 
.96 
.43 

Light 

Grains 
0.21 
.16 

None. 

. . . . 
.74 
.23. 

San Francisco 

Heavy 

Grains 

1.00 
.61 
.34 
.85 

Light 

Grains 

1.04 
.86 
.45 
.85 

Denver 

Heavy 

Grains 

0.87 
.94 

Light 

Grains 

0.86 
.91 

• Oregon Trail half dollar. 
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The committee appointed to examine the coinage of gold and silver as to fineness 
has completed the' assays of coin selected at random from parcels representing: 
deliveries made by the mints at Philadelphia, San Francisco, and Denver during, 
the calendar year 1928, and report that all samples examined were found to be-
within the legal limits prescribed by law. 

The following results show the extreme variations in fineness found on individual 
coins assayed by the committee: 
Highest assays on gold coins: Thousandths 

Philadelphia 900. a 
Lowest assays on gold coins: 

Philadelphia ___ . 899. 6 
Highest assays on silver coins: 

Philadelphia ____ _ 900. 2 
San Francisco ; 901. 3 
Denver. . __ 900. 2 

Lowest assays on silver coins: 
Philadelphia _ 898. 6 
San Francisco 899. 1 
Denver _ 898. 9̂  

Mass melts: 
G o l d -

Philadelphia _ _ 900.0' 
Silver— 

Philadelphia __ 900. 0' 
San Francisco- _ 900. 0 
Denver . _ . _ — 899. & 

The foregoing report, covering the operations of the mints and 
assay offices of the United States for the fiscal year ended June 30,, 
1929, is respectfully submitted. 

R. J. GRANT, 
Director of the Mint, 

Hon. ANDREW W . MELLON, 
Secretary of the Treasury, 
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TABLES FRO i HE REPORT O F 

Deposits and purchases of gold during 

3 
4 
5 
8 
7 
8 
9 

10 
11 
1? 
13 
14 
15 
16 
17 
18 
19 

20 

?1 
2? 

23 
24 
25 
?6 
27 

28 

?P 
30 
31 

32 

33 

34 
35 
36 
37 
38 

39 

40 

41 
4?, 
43 

44 

^f 
47 
48 

49 

Source and description 

' PURCHASES 

Al aska 
Arizona 
California . 
Colorado 
Georgia 
Idaho 
M o n t a n a . • . . . . . 
N e v a d a : 
N e w Mexico 
N o r t h Carolina 
Oregon . . . 
South Carolina 
South D a k o t a 
U t a h 
Washing ton 
W y o m i n g 
Phi l ipp ine Is lands 
Other 
Grains, deposit mel t ing room 

Tota l unrefined 
Domest ic refinery bul l ion: 

Less t h a n 0.992 fine 
Over 0.992 fine 

Tota l .domest ic pu rchases . L . . . . 
Foreign cOin 
Foreign bull ion, crude 
Foreign bullion, refined 
Jewelers bars , denta l scrap, etc 

Tota l deposits purchased 

REDErOSITS PURCHASED 

Domest ic coin 
Bars s t amped by U . S. G o v e r n m e n t . . 
Surplus (recoveries) 

Tota l redeposits purchased 

Tota l purchases 

REDEPOSITS TRANSFERRED 

Domest ic coin from Treasu ry -•-. 
Domest ic assay pieces 
Refined bars 
Unrefined bars 
Proof bullion 

Tota l redeposits transferred 

Grand tota l , fine ounces 

Value of— 
. Purchases*" ' t . . . . . . 

, Domest ic coin, T reasu ry t ransfers . 
Other transfers 

To ta l va lue 

N u m b e r of fineness de terminat ions 
required: 

Deposi ts of gold and silver 
Redeposi ts purchased 
Redeposi ts transferred 
Deposi ts in t rus t 

To ta l de te rmina t ions ._ . 

Phi lade lphia 

Fiffie ounces 
33.134 

' 53.909 

16. 351 

9.585 

105. 590 • 

218. 549 

35, 363. 081 

35, 581. 630 
582, 466. 023 

47. 606 

160, 501.142 

778, 596. 401 

43. 452 
27. 709 

150. 925 

222. 086 

778, 818. 487 

90, 217. 012 
109.570 

11, 514, 304. 584 

11, 604, 631.186 

12, 383,449. 653 

$16, 099, 608. 93 
1, 864,951.16 

238, 024, 065. 09 

255, 988, 623.18 

6,544 
908 

40,131 
2,956 

50, 539 

San Francisco 

Fine ounces 
7, 090. 576 
6, 029. 063 

82, 663. 360 
95. 525 

236. 490 
,31. 829 

2, 736.179 

4, 952.907 

27, 917. 581 

27. 628 

131, 781.138 

865, 965. 060 

• 997, 746.198-
28, 749. 368 
33, 830. 780 

45, 747. 190 

1,106, 073. 536 

30. 835 
47. 185 

742. 331 

820. 351 

1,106, 893. 887 

18, 169. 156 

354, 836. 969 
150. 000 

373,156. 125 

1, 480, 056. 012 

$22, 881, 527. 51 , 
375, 589. 78 

7, 338, 231.92 

30, 595, 349. 21 

6,549 
17 

944 

7,510 

Denve r 

Fine ounces 
19.478 

107. 840 
18. 620 

171, 858. 929 

924. 333 
33. 751 
49. 759 

517. 442 

315, 297. 588 
^ 5.559 

24. 558 

18. 977 

488,874:830 

.947 

488, 875. 777" 
93, 878. 977 

2, 564. 252 

20, 375. 329 

605, 694. 335 

13. 844 
29. 970 
94. 678 

138. 492 

605, 832. 827 

• 9, 842. 049 

113, 944. 382 
100. 000 

123, 888. 431 

729, 719. 258 

$12,523,676.32 
203,453.19 

2, 357, 506. 50 

15, 084, 838. 01 

2,434 

134 

2,588 

N e w York 

Fine ounces 
•377. 853 

42. 273 

21. 496 

2.366 

22. 374 

153. 273 

519. 435 

1,992.093 
1,355,754.983 

1,358,266/511 
479,172. 500 
705, 397. 341 

6,173, 867. 915 
401, 585. 596 

9,118, 289. 863 

5, 815. 123 
304. 059 
299. 815 

6,218.997 

9,124, 508. 860 

177,718.889 
200. 000 

177,918. 889 

9, 302, 427. 749 

$188, 620, 332. 72 

3, 677,909. 85 

192, 298, 242. 57 

14, 695 
15 

832 

15, 342 
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N e w Orleans 

Fine ounces 

14.029 

14.029 

14. 029 
91, 796. 046 

4, 753.188 

6, 371. 087 

101,934. 360 

1, 237. 228 

1, 237. 228 

103.171. 578 

103,171. 578 

$2,132,744.89 

2,132, 744. 89 

434 

434 

Carson 

Fine ounces 
20. 762 , 

6.663 

7, 692. 692 

2.788 

762.795 

, 7, 621. 795 

8.684 

7,630.479 

7, 630. 479 

7,630. 479 

$157, 735. 98 

157,736.98 

186 

186 

9 

Boise 

Fine ounces 
7. Ibb 

14, 203.413 
7.926 

493. 026 

613. 381 

9. 528 

16, 334. 428 

15, 334.428 

160. 014 

15.494.442 

.4. 851 

4.851 

15, 499. 293 

15, 499. 293 

$320, 398:89 

320, 398. 89 

228 

228 

Helena 

Fine ounces 
24.360 

3.765 
9, 629. 771 

17. 277 
2.107 

9, 677. 280 

• 9, 577. 280 

373. 099 

9, 950. 379 

9,960. 379 

5.000 

5.000 

9, 966. 379 

$205,'692. 50-' 

103. 36 

206, 795. 86 

179 

179 

Seattle 

Fine ounces 
286, 764. 282 

30.081 

161. 544 
79. 551 

388. 373 

4,052. 020 

10.704 

291,488. 555 

989. 430 
34, 043. 707 

, 326, 499.'692 

1, 673. 740 

5, 599. 692 

333, 773. 024 

1.840 
11. 566 

13. 206 

333, 788. 230 

20. 000 

20. 000 

333, 808. 230 

$6,899, 973. 66> 

413.44 

6, 900, 387.10 

• 

1,253 
9 

1,262 

Salt Lake 
Ci ty 

Fine ounces 

42. 769 

11.246 

137.784 

297. 754 

100. 306 

8.163 

1.744 

599. 765 

• 699.765 

303.132 

902. 897 

902:-897 

902. 897 

•' $18, 684..46. 

18, 684. 45 

54 

54 

Tota l 

Fine ounce.? 
294, 237.388 

6,166.984 
82, 729.946 

171,997.223 
75. 405 

15, 640.790 
9, 682. 82? 

11,011.706 
517. 442 

38. 725 
6, 252, 415 

9. 5R5 
316, 297. 586 

105. 865 
4, 052.020 

32. 721 
27, 917. 581 

17.277 
344. 368 

946. 027.804 

2,962.470 
2. 291,126. 831 

. 3, 240,117.;105 
1, 276, 082. 914 

748, 286. 907 
6,173, 887.915 

640, 024. 865 

12, 078, 339. 706 

6, 942.122 
420.489 

1, 292. 600 

8,656.211 

12,086,994.917 

118, 228. 217 
109. 570 

11,514,304.584 
646, 500. 240 

475. 000 

12, 279. 617. 811 

24, 366, 612. 628 

$249^860,353.85 
2,443,994.13 

251,398,230.16 

603, 702, 578.14 

:• - 32, 556 
•• 949 

41, 841 
2, 956 

78, 302 

11 
?• 
3-
4i 
5' 

' 6-
• r 

8-
9' 

W 
11 
1?' 
13' 
14' 
Mr 
16' 
17 
18-
19-

20̂  

9?' 

123' 
'24-
?5 
26' 
27" 

28-

29' 
30' 
31 

32* 

335 

34' 
35^ 
36' 
37' 
38' 

39' 

40' 

•'il 
i ? : 
43 

44 

45 
46 
47 
48 

49 



632 REPORT ON THE FINANCES 

Deposits and purchases of silver during 

1 
? 
3 
4 
6 
6 
7 
8 
9 

10 
11 
19 
13 
14 
16 
16 
17 
18 
19 
?0 

21 

22 
?,3 

24 
9b 
96 
97 
28 

29 

30 
31 
3? 

83 

84 

35 
86 
37 
38 
39 

40 

41 
4? 

43 

44 

46 
46 
47 

48 

Source and description 

PURCHASES 

Alaska 
Arizona. . . 
California 
Colorado . . 
Georgia 
Idaho . . . . 
Michigan 
Montana . . . _ 
Nevada^. , . . . 
New Mexico . . .. . . . - . . . . 
North Carolina 
Oregon 
South Carolina 
South Dakota 
Utah. . . 
Washington .. . _. 
Wyoming . . 
Philippine "islands 
Other -
Grains, deposit melting room 

Total, unrefined 
Domestic refinery bullion: 

Less than 0.992 fine 
Over 0.992 fine 

Total domestic purchases 
Foreign coin 1 
Foreign bullion, crude 
Foreign bullion, refined 
Jewelers' bars, dental sCrap, etc 

Total deposits purchased.-

REDEPOSITS PURCHASED 

Domestic coin . . . 
Bars stamped by U. S. Government.. 
Surplus (recoveries) 

Total redeposits purchased 

Total purchases 

REDEPOSITS TRANSFERRED 

Domestic coin from Treasury 
Domestic assay pieces 
Ref3ned bars 
Unrefined bars 
Proof bullion 

Total redeposits transferred 

DEPOSITED IN TRUST 

Domestic refinery bars 
Foreign refinery produce 

Grand total, fine ounces . 

Value: 
Cost of purchases Cost of bullion transferred 
Coining value of subsidiary bullion 

purchased. 
Subsidiary coining value of pur

chased and transferred domestic 
coin. 

Philadelphia 

Fine ounces 
4.41 

11.33 

622.63 

, 8. 71 

.10 

150. 80 

697. 78 

700,174.87 

700,872. 65 
381. 66 

12.45 
260, 331. 65 
144, 703.44 

1,106,281.86 

6,183. 29 
3.46 

6,186. 74 

1,112, 468. 59 

1, 796, 674. 62 
116.41 

1, SSS, 723. 79 

3,179,414. 82 

1,187,463. 76 
246,870.86 

1,433,%334. 62 

6, 726, 218. 03 

$847,397. 34 
884,920. 77 

1, 629,338. 58 

2,490, 927. 00 

San Francisco 

Fine ounces 
949.89 

3,790.12 
19,490.20 

6.00 

4, 019. 32 

12.00 
139, 513. 03 

720.41 

9, 590.40 

40.80 

178,132.17 

178,132.17 
145.89 

917, 258. 45 

270, 800. 21 

1,368,336. 72 

391. 61 
1.23 

2, 076. 34 

2,469,18 

1,368,805.90 

452,809. 29 

70, 050. 31 
50.00 

622, 909. 60 

1,891, 716. 50 

$774, 268. 64 
40,101. 50 

1,891, 708. 02 

626, 508.93 

D e n v e r 

Fine ounces 
4.86 

448.84 
2.77 

106,636. 90 

561. 09 

10.72 
6.48 

74.63 

' 84, 943.88 
.37 

. 12.49 

13.64 

191, 716. 65 

196. 78 

191, 912. 43 

118, 837.13 

24,854. 25 

333, 603.81 

969.89 
6.46 

910. 98 

1,887. S3 

335,491.14 

268,172.16 

35, 989.85 
80.00 

304, 222. 01 

639, 713.16 

$190, 716.88 
20, 445. 09 

462, 446.14 

372,064. 36 

N e w York 

Fine ounces 
47.33 

2.77 

2.98 

.31 

3.26 

241. 06 

297. 69 

39, 577.44 
239,969.84 

279,844,97 
18, 716.17 

150.145. 68 
44, 423.27 

457, 739. 59 

948,869. 68 

647.06 
4,942.47 

5, 589. 62 

954,469.10 

146,148.37 
60.00 

146,196.37 

1,100, 655. 47 

$638,492. 21 
, 88,763.88 

1,319, 452. 70 
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New Orleans 

Fine ounces 

7.87 

7.87 

7.87 

6,889.26 

11, 625.15 

18,422. 28 

18,422.28 

18,422. 28 

$10,343.80 

25,467.12 

Carson 

Fine ounces 
8.79 

.18 

16,996.44 

4.06 

16,009.46 

16,009.46 

2.27 

16, Oil. 73 

16, Oil. 73 

16, Oil. 73 

$9,081.65 

22,134. 76 

Boise 

Fine ounces 
0.20 

4, 784. OS 

L 85 
373.42 

149. 74 

7.20 

5,316.44 

6,316. 44 

166.* 25; 

5,482. 69 

63.13 

53.13 

5, 535. 82 

• 6,635.82 

$3,122. 22 

7, 652. 77 

Helena 

Fine ounces 
6.16 

.64 

18,837. 22 • 

6.26 
.80 

18,849.08 

18,849.08 

V 444.^86' 

19,293.93 

19,293. 93 

•19;293.-.93 

$10, 880. 76 

26, 672.10 

Seattle 

Fine ounces 
40,610.19 

11.23 

37.22 

12. 72 

23.01 

300.11 

« 
L98 

40,996.46 

40, 996. 46 

459. 26 

= •."6r432;;:42 

47,888.13 

47,888; 13 

47; 888:13 

$27,194.36 

66,200. 97 

Salt Lake Ci ty 

Fineounces 

23.26 

26.90 

19L97 

39.63 

113.83 

.83 

1.76 

397.16 

397.16 

• '639.16V 

936.32 

936.32 

- ' 936.32 

$627.41 

1,294.38 

Tota l 

Fine ounces 
' 41, 630.83 

,., 4„250.a9 
19,.496..92 

106,666.15 
14.31 

9,428. 20 
622. 63 

18,874. 61 
156, 081.63 

74.63 
11.96 

932.79 
.10 

84,943. m 
114.20 
300.11 

13.32 
9,690.40 

6. 26 
469. 74 

452,419.76. 

39,774. 22 
940,144. 71 

1,432,338. 69 
17,223. 72 

1,191, 602.12 
304, 764. 92 

•y^917i'207i^69(^ 

3,863,127.04 

7,644. 79 
658.19 

7, 982.92 

16,186. 90 

3,879,312. 94 

2, 516, 566. 07 
116.41 

1,383, 723. 79 
252,186. 53 

180. 00 

4,152, 742. 80 

1,187,463. 76 
245, 870. 86 

l; 433,334. 62 

'9,465,390.36' 

$2, 212,024.14 
1, 012, 231. 24 
6,352,366. 64 

3,489,500. 28 

T 
? 
^ 4 
«) 6-
7 
8 
ft" 

10-
IT 
1^ 
13 
14 
\ f i 
Iff 
17 
18 
19 
20 

21 

?3 

24 
?5 
96 
27 

>'28 

2» 

3f> 
31 
3? 

S3; 

34 

3 5' 
SfV 
37 
38 
39' 

40 

41 
4? 

43 

44 

45 
46 
47 

48 



^634 REPORT ON THE FINANCES 

Deposits of gold at United States mints and assay offices since 187S 

.iOFiscal year ended 
J u n e s o -

Character of gold deposited 

Domest ic 
bullion, 

including 
domestic 
refinery 
produc t 

from foreign 
ores, etc. 

Domest ic 
coin 

Foreign 
bullion 

Foreign 
coin 

Surp lus 
bullion, 
grains, 

jewelers' 
bars , old 

plate , etc. 

To ta l 

. 1 8 7 3 . . . . ' . . . . 

.1874 
31875 
:1876 . . . . 
1877..^ 
1 8 7 8 . . . . . . . . . 
1 8 7 9 . . . . . . . . 
1 8 8 0 . . . . . ' . . . 

: 1 8 8 1 . . . . . . . . 
" 1 8 8 2 . . . . . . . . 
31883 
- 1 8 8 4 . . . . . . . . 
1886. 

"1888 
1887 
1888. . . 

:1889 .. 
.1890 
1 8 9 1 . . . . . . . . 
1892 . . . . 
. 1 8 9 3 . . . . . . . . 
a 8 9 4 . . . . . . . . 
.11895 
.1896 •.. 
•1897 
1898 
1899 

:a900 
:1901 
>1902 
T O O S . . . . . . . . 
1904 
1905 

.1908 
1907 
1908 
1909 
1910 
1911 

1 9 1 2 . . . 
1913 
1914 
1915. 
11916. 
1917 
1918 
1919 
1920 . . . 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

Tota l 

• $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, 
108, 

72, 
69, 
74, 
81, 
78, 
72, 
72, 
68, 
66, 

868, 570 
736, 388 
268,126 
590, 529 
478,104 
075,124 
549,708 
821, 705 
815, 037 
298, 512 
481, 842 
079, 598 
584,437 
458,494 
973,027 
406, 307 
440, 779 
474,900 
556,117 
961, 546 
286,168 
696,951 
371,950 
910, 967 
618, 240 
881,121 
252,487 
458, 836 
929, 696 
822,079 
514, 298 
745, 627 
618,315 
838, 288 
217,462 
735,878 
727, 439 
974, 659 
910, 247 
338,160 
604,953 
278,957 
217, 239 
722,159 
356, 339 
416,485 
350,336 
416, 689 
714,480 
748, 328 
102,007 
777,074 
677, 663 
415, 618 
680,338 
669, 228 
980,739 

$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 
283,117 
325, 210 
393, 545 
518, 985 
492, 513 
585,067 
655,476 
583,847 
557, 988 
792,470 

2, 093, 615 
1,188, 258 
1, 670,008 
1, 015, 314 
1,187, 683 
1.158, 308 
1, 389,097 
1,116,180 
1,488,448 

960,908 
2.159, 818 
3,404,967 
1, 514, 291 
2, 754, 283 
3, 989, 773 
3, 432, 288 
3, 603,140 
2,949,199 
3,496, 769 
1, 846, 880 
4, 719, 876 
4, 209, 612 
2, 522, 290 
1, 906,126 
6,431, 236 

24, 621, 646 
6,079, 373 
1,887, 929 
2,491, 089 
2, 340, 594 
3,008,442 
1, 812, 398 
2, 088, 238 
2, 704, 941 
2, 216, 232 
2,589, 786 

$426,108 
3,182, 520 

739,440 
1,141,906 
1,931,163 
2,088, 879 
1, 089, 797 

21, 200, 997 
-37, 771, 472 
12, 783.807 

4, 727,143 
8, 023, 735 

11,221,847 
4, 317,088 

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 
6,672,390 
9, 371, 521 

26,477, 370 
30, 338, 660 
22,720,150 
27,189, 659 
18,189, 417 
16, 331,059 
36,802, 224 
17, 645, 527 
36, 317, 866 
36, 656, 546 
71, 774, 351 
16,021, 621 
15, 761, 852 
35, 673,116 
20, 914, 227 
31, 985, 879 
18, 978, 572 
22,881, 854 
91,099,419 
671,448, 088 
153,405, 687 
34, 568, 599 
78, 021, 286 
609,493, 374 
346,479, 208 
192,071,404 
276, 706,141 
83, 062,092 
81, 815,854 
40, 384, 083 
63, 381,116 
143,093, 226 

• $518,542 
9, 313,882 
1,111,792 
2, 111, 084 
2, 093, 281 
1, 318, 461 
1,498, 820 

40, 428, 580 
55,482, 386 
20,304,811 
8, 908, 084 
9, 095,482 
7, 893, 218 
5, 873, 585 
9, 898, 512 
14, 598, 885 
4,447, 476 
5, 298, 774 
8, 266, 304 
14,040,188 
6, 293, 298 
12, 388,407 
2, 278, 614 
3, 227, 409 

• 13,188,014 
47, 210,078 
32, 785,152 
18, 834,496 
27, 908,489 
13, 998,182 
8,950, 595 
48,152, 784 
15,141, 678 
8, 648, 512 
17, 221, 252 
13, 884,426 
1, 034, 378 
405, 226 

10,088, 643 
2,155, 233 
2, 732, 439 
3, 261,987 
15,420, 256 

271, 541, 705 
124, 111, 619 
40, 422,147 

15, 288 
29,003,844 
78,813, 705 
123,987, 764 
48, 033, 348 
116, 698,431 
34,418, 655 
10, 683, 789 

100, 678, 518 
42,724, 624 
26, 378, 562 

$774, 218 
654,354 
724, 628 
881, 819 
837, 911 
907, 932 
937,751 

1,178, 606 
1, 343,431 
1, 770,186 
1, 858,108 
1, 864, 789 
1, 889, 383 
2, 089, 077 
2, 285, 220 
2,988,751-
3, 526, 597 
3, 542,014 
4,035,710 
3, 838, 603 
3, 830,176 
3, 118,422 
3, 213,809 
3, 388, 622 
2, 810, 249 

'2,938,943 
•2,964, 684 
3, 517, 641 
3, 959, 657 
4, 284, 724 
4, 247, 583 
4, 892, 931 
5, 588,483 
4, 790, 558 
5, 731,112 
8, 231, 547 
5, 341, 604 
5, 826, 331 
5, 783,886 
6,025, 502 
6, 081, 727 
6, 057,184 
5, 748, 959 
6, 330, 201 
8,048, 828 
7,812,187 
8, 907, 516 
10,989,886 
12, 798, 620 
14, 300,128 
12, 834, 532 
13, 242, 795 
13,194, 277 
13, 555, 249 
13,433,124 
12, 854,429 
13, 284,327 

$57,704,386 
49,142, 511 
38, 558, 294 
41,943, 285 
48, 787, 779 
52, 889, 218 
42, 254,157 
98, 835, 097 
130, 833,103 
88, 758, 853 
48, 347,108 
48, 326, 679 
52, 894,075 
44, 909, 749 
88, 223, 073 
72, 225,498 
42,136,436 
42, 883,096 
48,486, 801 
81,131,480 
48, 449, 841 
71, 909, 613 
65,161, 087 
68, 789, 384 
87,003, 338 
147, 693,195 
143,497,191 
133, 920,120 
153,101,681 
132, 580,830 
127,004,443 
177, 763, 384 
143, 378, 970 
153,109,494 
178, 580, 656 
207,415,976 
145, 567, 230 
130, 371,108 
176, 383,091 
151,929,881 
161,131, 878 
148, 296, 556 
187,477,920 
492, 215, 774 
909,867,998 
309,487, 722 
151, 363, 384 
229, 611,038 
873,708,108 
558, 984, 515 
330,151,885 
491, 432,883 
211,185,085 
180, 558, 646 
229, 781,004 
179, 845, 629 
252, 306, 620 

4,037,487,903 168, 209, 819 3,378,317,978 1, 587, 605, 552 304, 961, 219 1,464.482,471 
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Deposits of silmer <ii the United States mints and assay offices since 187S 

Fiscal year 
«nded June 

s o -

Character of silver deposited 

Domestic 
bullion, 

including 
domestic 
refinery 
product."' 

from 
foreign 

ores, etc. 

Domestic coin 

United 
States 

Ha
waiian 

Foreign 
. bullion: 

Foreign coin 

Philipr 
pines, for 
recoinage 

Other 

Surplus 
•bullion, 

grains, 
jewelers' 
bars, old 

plate, 
etc. 

Total' 

1873.. 
1874.. 
1875.. 
1876.. 
1877., 
1878., 
1879.. 
1880.. 
1881.. 
1882.. 
1883.. 
1884.. 
1885.. 
1886.. 
1887.. 
1888.. 
1889.. 
1800.. 
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.. 
1922.. 
1923-. 
1924., 
1925.. 
1928.. 
1927.. 
1928.. 
1929.. 

Fine 
ounces 

6,619,104 
8,370,, 649 
11, 729,014 
18, 686,953 
20, 96,7, 567 
22,271, 284 
20,832, 329 
24,852, 680 
22,025, 225 
23,942, 987 
25, 338, 843 
24, 334, 752 
24, 943, 394 
25,101, 639 
29, 293, 372 
28,921, 649 
29, 606, 387 
29,187,136 
50, 667,116 
56,817, 548 
66, 978, 082 
15, 296, 815 
6, 809, 626 
4,420, 770 
3,914, 985 
2,116, 690 
5, 684,912 
4, 977, 978 
2,466, 749 
1, 425, 060 

12, 523, 630 
9, 991,187 
4,923, 655 
2, 398,871 

20, 388,163 
16,114, 553 
5, 375, 389 
1,647,146 
3, 220, 236 
5, 635, 513 
3,104, 347 
9, 752, 814 
7, 250, 205 
9,346,085 
7, 556, 359 
21,155, 924 
2, 669,447 
5, 336,184 

63, 540, 055 
61, 994, 780 
68, 903,846 
17, 690, 587 
1, 692, 032 
2,127, 588 
6,131,185 
3, 074, 950 
1, 432, 527 

Fine 
ounces 

37,966 
45,287 
10,984 
3,753 

795,376 
4,930 
8,206 

30, 395 
5,652 

98, 669 
492, 668 
117, 589 
678, 741 
216, 015 

5,848, 685 
1, 202,177 

394,346 
486, 302 
637, 652 

6, 036,246 
5, 346,912 
bi 012, 060 
3,015, 905 
3,170, 768 
2, 208,953 
1, 243, 050 
6, 080, 986 
3, 587, 992 
2, 613, 670 
2, 275,090 
2,050,225 
1, 923, 609 
1,333, 696 
969, 568 
770,269 
786, 086 
659, 935 

• 548,821 
393, 906 
458, 694 
280, 688 
589, 972 
491, 028 
569, 510 

6, 240, 994 
8,176, 334 

456, 283 
641,117 
507, 894 

1, 734, 696 
2,367,425 
1, 492, 359 
1, 764, 224 
1, 828, 582 
2, 630, 930 
2, 818, 357 
2, 624, 217 

Fine 
ounces 

461,686 
148,788 
3,647 
3,896 

100 

Fine 
ounces 
69,877 
89,474 

399, 240 
269,836 
, 284, 732 
824,919 
829,836 
892,826 
014,862 
103,408 
414, 767 
952, 731 
627, 619 
145,017 
127, 213 
290,390 
063,900 
852,166 
767,908 
556, 618 
738, 711 
994, 901 
362,141 
680, 757 
626, 085 
,209,987 
716,077 
088,019 
306,149 
152,023 
110,463 
361, 701 
906,410 
162, 607 
662,003 
963,399 
326, 847 
162, 240 
799,105 
957, 233 
624, 215 
527, 233 
130,138 
860,420 
327, 785 
780, Oil 
670, 071 
205,066 
158, 717 
705, 424 
522. 320 
296, 980 
030, 099 
271, 270 
718, 409 
427, 284 
496,357 

Fine 
ounces 

12,667,137 
1 7,703,766 

1 61,333 
4,680, 791 
8,870, 033 
7, 320, 312 
1,391,587 
621, 800 
227, 296 
342, 289 
143,873 
136, 247 
138,067 
149,198 

1,911,376 
618, 531 

226 

Fine 
ounces 
216,171 
163,748 
124, 285 
109, 246 
189, 968 
285, 541 

• 640,349 
823, 516 
668,038 
665,803 
979,758 

1, 634, 782 
867,866 
628,646 
271,166 
67, 549 

328, 276 
951,162 

1, 970,912 
349, 852 
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, 296 
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 
6, 219, 623 

198,834 
.113,755 
182, 265 
301, 311 
38.407 
13,491 
17, 224 

Fine 
ounces 
141, 236 
213, 624 
166,104 
138,096 
315,354 
157, 366 
161, 347 
192,866 
201, 251 
289, 826 
292, 680 
306, 310 
336,981 
361, 316 
396,656 
485,190 
502, 223 
626, 270 
633, 073 
572, 661 
582, 728 
467,958 
680,125 
604, 386 
473, 755 
249, 468 
484, 751 
557,831 
567, 647 
676,'430 
627,108 
652,015 
739,311 
632, 644 
636, 722 
648, 007 
520, 715 
460,935 
495,013 
540,117 
577,423 
672, 687 
536,887 
698,026 
882,893 
964, 626 

1,145, 087 
i, 274, 743 
830, 670 
746, 708 
768, 359 
880,430 
895,840 
930,415 
843, 281 
844, 760 
925, 660 

Fine 
ounces 
7,074,342 
8, 882,682 
12,429, 627 
19, 206,882 
24, 662,996 
27, 524,030 
22, 372,066 
26, 792, 282 
23,816,028 
26, 080,692 
28, 516, 516 
28, 246,164 
28,454, 591 
27,452, 532 
36,938,992 
31,986, 956 
31,895,132 
32, 983,024 
55, 676, 661 
84, 332, 726 
65,149, 604 
22,194,469 
11, 783, 088 
9,027, 623 
7, 324, 935 
3,828,003 

12, 866,108 
10,256, 524 
11, 204, 311 
6,456,868 

16, 794,981 
18,116,400 
16, 703,379 
8, 506, 376 

29, 310, 660 
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, 618 
13,770,683 
67, 800, 311 
61,401, 231 
73,760, 784 
23,474, 111 

6, 664, 460 
8, 459,166 

10,358,172 
9,178, 842 
6, 395,985 

Total. 1972, 373,131 |95, 586,129 618, 724 |92,493, 884 | 36, 883, 860 |45, 216, 492 ISl, 785, 239 |l, 274,936,459 

» Spanish-Filipino coins. 



636 REPORT ON THE FINANCES 

Authority for United States coinage, hy denominations, with standard weight and 
fineness, and total coined 

GOLD COINAGE 

Denominations Authorizing acts Standard 
weight 

Standard 
fineness 

Total coined to Dec. 31, 1928-

Pieces Value 

60t dollars •'••• cbnaihiBmo-
rative: 

Panama-Pacific In
ternational Ex
position-

Octagonal 
Round.-

Doubleeagle ($20) 

Eagle ($10), 

Half eagle ($6) 

Quarter eagle ($2.60). 

Quarter eagle ($2.60), 
commemorative: 

Panama-Pacific In
ternational Expo
sition. 

Sesqu icen tenn ia l 
Exhibition. 

• 3 dollars ±' . .-. • 

1 dollar.. 

1 dollar, commemora
tive: 

Louisiana Purchase 
Exposition. 

Lewis and Clark Ex
position. 

Panama-Pacific In
ternational Expo
sition. 

McKinley 
Grant 

Jan. 16, 
do.. 

Mar. 3, 
Feb. 12, 
Apr. 2, 
June 28, 
Jan. 18, 
Feb. 12, 
Apr. 2i 
June 28, 
Jan. 18} 
Feb. 12, 
Apr. 2, 
June 28, 
Jan. 18, 
Feb. 12, 

1916.. 

1849.. 
1873. 
1792.. 
1834. 
1837.. 
1873. 
1792.. 
1834. 
18371. 
1873. 

1792.. 
1, 1834. 
1837.. 
1873. 

Jan. 16, 1916.. 

Mar. 3, 1926 ^ 

Feb; .21,'. 1863;-Feb. 12, 1873 
(discontimie'd, act Sept. 
26, 1890). 

Mar. 3, 1849; Feb. 12, 1873 
(discontinued, act Sept. 
26, 1890). 

June 28, 1902. 

Apr. 13, 1904. 

Jan. 16, 1916.. 

Feb. 23, 1916. 
Feb. 2,1922.. 

Grains 
1,290 
1,290 

616 
616 
270 
258 
268 
258 
135 
129 
129 
129 
67.6 

,64.6 
64.5 
64.6 

Thou
sandths 
900 
900 
900 
900 
916^ 
899.225 
900 
900 
9165^ 
899.226 
900 
900 
9165^ 
899. 225 
900 
900 

64.6 

64.5 

77.4 

' 26.8 

25.8 

25.8 

25.8 
26.8 

900 

900 

900 

900 

900 

900 

900 

900 
900 

1,609 
1,610 

167,669,866 

52,811,986 

78,249,869 

19,684, 590 

10,017 

200,226 

539, 792 

19,499,337 

260, 268 

60,069 

26, 034 

30,040 
10,016 

$76,460. 00' 
76, 600.00-

3,353,197,120.00-

528,119,850.00' 

391, 249, 345. OO* 

49, 211,476.00' 

26,042. 60» 

600,665. 00? 

1,619,37:6.00' 

19,499,337. Oa 

250, 268. 00 

60,069.00 

26,034. OO

SO, 040.00 

10,016.00^ 

Total gold.. 339,034,108 4,343,948,477.60 

SILVER COINAGE 

Dollar- Apr. 2, 1792 
Jan. 18, 1837 (discontinued, 

act Feb. 12,1873). 
Feb. 28, 1878 
July 14, 1890 
Mar. 3, 1891 
Apr. 23, 1918 

416 
412^ 

i l2H 
412J4 
4121^ 
412^ 

892.4 
900 

900 
900 
900 
900 

848,536,570 t $848,636,670.00' 

1 Silver-dollar coinage: 
Act Apr.* 2,* 1792— 

From 1792 to 1805 $1,439,517 
During 1836 1,000 
From 1839 to Feb. 12, 1873 6,690,721 

$8,031,238 
Act Feb. 28,1878 378,166,793 
Act July 14,1890, to date of repeal of purchasing clause of (Sherman) act, 

Oct. 31, 1893 _ 36,087,285 
Act Nov. 1, 1893, to June 12, 1898 42,139,872 
Act June 13,1898, war revenue bill 108,800,188 

Act Mar. 1,1891, trade-dollar conversion 
Act Apr. 23,1918, Pittman Act replacement-

Old design, since Feb. 21,1921 86,730,000 
Peace dollar, since Dec. 21,1921 183,602,722 

187,027, 346 
5,078,472 

270,232, 722 

848,636,670 
NOTE.—Silver-dollar coinage suspended 1806 to 1836 and 1874 to 1877. The bullion value of the dollar 

was greater than its coin value prior to 1878, 



DIBECTOR OF THE MINT 837 

Authority for United States'^coinage, hy denominations, with standard weight and 
fineness, and total coined—Continued 

S I L V E R C O I N A G E — C o n t i n u e d 

Denomina t ions Authorizing acts S tandard 
weight 

S tandard 
fineness 

Tota l coined to Dec. 31, 1928 

Pieces Value 

T r a d e do l l a r« . 

Dollar, commemora
t ive : 

Lafayet te 
H a l f d o l l a r 

Ha l f dollar, commem
orat ive: 

Co lumbian Exposi
t ion. 

Panama-Pacif ic In
ternat ional Exposi
t ion. 

Illinois Cen tenn ia l . . . 
Ma ine C e n t e n n i a l . . . 
Lancimg.of Pi lgr ims 

Tercentennia l . 
Alabama Centennial . 
Missouri Centennia l . 
Gran t 
Monroe D o c t r i n e 

Centennial . 
H u g u e n o t - W a l l o o n . . 
Stone M o u n t a i n 
Bat t le Lexington-

Concord. 
California D iamond 

Jubilee. 
For t Vancouver 
S e s q u i c e n t e n n i a l 

Exhibi t ion . 
Oregon T r a i l . _ 
Bat t le of Bennington. 
Hawai ian Discovery-

Quar t e r dollar 

Quar ter dollar, com
memora t ive : 

Columbian Exposi
t ion. 

20 cents 

Dime- . 

Half d i m e . 

•3 c e n t s -

Tota l silver.. 

F e b . 12, 1873 (discontinued, 
act M a r . 3, 1887). 

M a r . 3, 1899.. 
Apr . 2, 1792.. 
Jan . 18, 1837-. 
Feb . 21, 1853. 
Feb . 12, 1873. 

Aug. 5, 1892.. 

J an . 16, 1915.. 

June 1, 1918. . . 
M a y 10, 1920.. 
M a y 12, 1920.. 

M a y 10, 1920.. 
M a r . 4, 1921.. . 
F e b . 2, 1922. . . 
J an . 24, 1923... 

F e b . 26, 1923-, 
M a r . 17, 1924.. 
J an . 14,. 1925— 

F e b . 24, 1925. 

d o . 
M a r . 3, 1925.. 

M a y 17, 1926. 
F e b . 24, 1925. 
M a r . 7, 1928.. 
Apr . 2, 1792.. 
J an . 18, 1837.. 
Feb . 21, 1853., 
F e b . 12, 1873. 

M a r . 3, 1893., 

M a r . 3, 1875 (discontinued, 
act M a y 2, 1878). 

Apr . 2, 1792 
Jan . 18, 1837.. . 
F e b . 21, 1853 
F e b . 12, 1873 
Apr . 2, 1792 
J an . 18, 1837 
Feb . 21, 1853 (discontinued, 

act Feb . 12, 1873). 
M a r . 3, 1851 
M a r . 3, 1853 (discontinued, 

act Feb . 12, 1873). 

Grains 
420 

4123.^ 
208 
206H 
192 

3 192.9 

192.9 

192.9 

192.9 
192.9 
192.9 

192.9 
192.9 
192.9 
192.9 

192.9 
192. 9 
192.9 

192.9 
. 192. 9 

192.9 
192.9 
192. 9 
104 
lOSH 
96 

* 96. 45 

96.46 

8 77.16 

41.6 
41H 
38.4 

6 38. 58 
20.8 
20H 
19.2 

12% 
11.52 

Thou
sandths 

900 

900 
892.4 
900 
900 
900 

900 

900 

.900 
900 
900 

900 
900 
900 
900 

900 
900 , 
900 

900 

900 
900 

900 
900 
900 
892.4 
900 
900 
900 

900 

892.4 
900 
900 
900 
892.4 
900 
900 

750 
900 

36, 965, 924 

50, 026 

449, 927,310 

5, 022,105 

60, 030 

100, 058 
50,028 

300,185 

70, 044 
60, 028 

100, 061 
274, 077 

142, 080 
2, 314, 709 

162, 099 

150, 200 

50, 028 
1, 000,528 

198,113 
40, 034 
10,008 

631,630,341 

40,023 

1, 355,000 

1,346,436,797 

97,604,388 

j 42,736,240 

$35, 965, 924. 00 

60, 026. 00 

224,963, 656. 00 

2,501,052.50 

SO, 015. 00 

50, 029. 00 
25, 014. 00 

150, 082. 50 

35,022. 00 
25,014. 00 
50,030. 60 

137, 038. 50 

71, 040. 00 
1,157, 354. 50 

81, 049. 50 

75,100. 00 

25, 014. 00 
500, 264. 00 

99, 056. 50 
20, 017. 00 

5, 004. 00 

157,907, 586. 25 

10,005. 75 

271, 000. 00 

134, 643,679. 70 

4,880,219.40 

1, 282, 087. 20 

3,464,357,016 1,413, 547,950. i 

2 Coinage limited to export d e m a n d b y joint resolution Ju ly 22, 1876. Redeemed $7,689,036 a t face value 
unde r act M a r . 3, 1887, converted into 6,078,472 s t anda rd dollars and $2,889,011 subsidiary silver coin. 

812H grams, or 192.9 grains. 
4 6] i grams, or 96.45 grains. 
6 6 grams, or 77.16 grains. 
« 2̂ A grams, or 38.58 grains.. 



638 REPORT ON THE FINANCES 

Authority for United States.coinage, by denominations, with f^fandard weight and 
fineness, and total coined—Continued 

MINOR COINAGE 

Denominations 

5 cents (nickel) 

Scents (nickel) 

2 cents (bronze) 

Cent (copper) . 

Cent (nickel) 

Cent (bronze). 

Halfcent (copper). 

Total minor 

Total coinage 

Authorizing acts 

May 16, 1866 
Feb. 12, 1873 
Mar. 3, 1865 .-
Feb. 12,1873 (discontinued, 

act Sept. 26, 1890). 
Apr. 22, 1864 (discontinued, 

act Feb. 12, 1873). 
Apr. 2, 1792... 
Jan. 14, 1793 .-. 
Jan. 26, 1796 lo. . 
Jan. 18, 1837 (discontinued, 

act Feb. 21, 1857). 
Feb. 21, 1857 (discontinued, 

act Apr. 22, 1864). 
Apr. 22, 1864... 
Feb. 12, 1873 
Apr. 2, 1792 . . 
Jan. 14, 1793 
Jan. 25, 1796 io.__ 
Jan. 18, 1837 (discontinued, 

act Feb. 21, 1857). 

Standard 
weight 

Grains 
} 77.16 

30 
30 

• 
96 

264 
> 208 

168 
168 

72 

48 
48 

132 
104 
84 
84 

Standard 
composi

tion 

(0 

(S) 

(«) 

(") 
(«) 

8 

Total coined to Dec. 31, 1928 

Pieces 

1, 483,926, 762 

} 31,378,316 

45, 601, 000 

• 156, 288, 744 

200, 772, 000 

}5,203,728,683 

I 7,985,222 

7,129, 680, 727 

10,933,071,851 

Value 

$74,196, 338. 10' 

941, 349. 48' 

912, 020. 00-

1, 562, 887. 44 

2, 007, 720. 00 

52, 037, 286. 83 

39,926.11 

131, 697, 527. 96 

5,889,193, 956. 26 

7 Composed of 75 per cent copper and 25 per cent nickel. 
8 Composed of 95 per cent copper and 5 per cent tin and zinc. 
9 All copper. 
10 Proclamation of the President in conformity with act of Mar 3, 1795. 
11 Composed of 88 per cent copper and 12 per cent nickel. 



\ 
DIRECTOR OF THE MINT 639> 

Coinage of each mint, value, with grand total pieces, since organization to close-
of business December Sl , 1928 

Denomina t ions 

Gold: 
60 dollars . . . 
Doub le eagles 
Eagles _ . - . . -
Half eagles 
3 dollars 
Quar ter eagles _ 
Dollars . - -

To ta l gold . . . . 

Silver: 
Dollars . 
T r a d e dollars 
Half dollars 
Quar te r dollars . 
20 cents 
D imes _ . . 
Half dimes 
3 cents . 

T o t a l s i lver , . . . 

Minor : 
5 cents 
3 c e n t s . . . . . . . 
2 cents 
1 cent . . . . 
Half cent 

To ta l minor 

To ta l v a l u e : 
To ta l pieces 

Denomina t ions 

Gold: 
50 dollars 
Doub le eagles 
Eagles 
Half eagles 
3 dollars 
Quar ter eagles 
Dollars 

Tota l gold 

Silver: 
Dollars 
T r a d e dollars 

• Half dollars 
Quar ter dollars 
20 cents . . . 
D imes 
Half dimes 
3 cents 

To ta l silver 

Mino r : 
'5 cents 
3 cents 
2 cents 
1 cent 
Half cent 

• To ta l minor 

To ta l value 
To ta l pieces 

Philadelphia,"^' ' 
1793-1928 

$1,298,297,540.00 
297,794,320.00 
206, 538,105.00 

1,357,716.00 
•41,083,887.50 
18,673,821.00 | 

1,863,645,389.50 | 

421,228,065.00 
• 6,107, 524. 00 

125,879,001.50 
104,122,308.76 

11,342.00 
90,720,379.40 

3,948,791.90 
1,280,487.20 

752,277,899.75 

65, 226, 823.10 
941,349.48 
912,020.00 . 

47,274,614.27 
39,926.11 . 

114,394,732.96 

2,730,318,022.21 
8,411 259,714 

Carson, 
1870-1893 

$17, 283, 680.00 
2,997, 780. 00 
3, 548,085.00 

23,829,425.00 

13,881,329.00 
4, 211, 400.00 
2, 654,313. 50 
2, 579,198.00 

28, 858. 00 
2,090,110. 80 

25, 445, 009. 30 

49, 274, 434. 30 
66, 638-119 

Char lo t te , 
1838-1861 

$4,405,135.00 

544,915.00 
109,138. 00 

5,059,188.00 

• San Francisco, 
1854-1928 

$150,950.00 
1, 761,210, 520.00 

144, 824,060.00 
140,140,040.00 

186,300. 00 
1, 886,297. 60 

115, 266.00 

2,048,313,433. 60 

180,629,073.00 
26, 847,000.00 
48,189,641. 60 
20, 663, 534. 25 

231,000.00 
20, 604, 218.90 

119,100.00 

296,853, 586. 66 

3, 670,000.00 

4, 072,380. 00 

7,742,380.00 

2,352,909,380.16 
1, 208, 833i 121 

Dahlonega, 
1838-1861 

$5,536,055.00 
3,380.00 

494,625.00 
1 72, 529.00 1 

1 6,106, 589.00 1 

1 1 

\ 
1 

. 1 
5, 059,188. 00 

1, 208,131 
1 6,108, 589. 00 • 

1 378,710 

Denver , 
1906-1928 

$265,030, o5o. 00 
59,092,800.00 
26,463,300.00 

2, 704, 205.00 

348,290.300.00 

45,836,600.00 

13,180, 565.55 
16,476,800.00 

14, 525,985.55 

89,014,940.00 

5, 299, 515. .00 

4,265,905. 55 

9, 580,415. 00 

1 446,885,655.00 
836, 680,140 

Tota l value 

$150,950.00 
3, 353,197,120.00 

528,119; 850.00 
391, 249, 345.00 

1,819,376.00 
49, 737,082. 50 
19, 874, 754.00 

4,343,948,477. 60 

848, 586, 596.00 
35,985,924.00 

230,000,853. 50 
157,917,591.00 

271,000.00 
• 134, 843,879.70 

4,880, 219. 40 
1, 282,087. 20 

1,413, 547,950. 80 

74,198, 338.10 
941, 349.48 
912,020.00 

55, 807, 894. 27 
39,928.11 

131,897,527.98 

5, 889,193,958.,26 

New.; Orleans; 
1838-1861, • 
1879-1909 

$16,375, 500. 00 
.23,610,890.00 

4, 618, 625. 00 
72,000.00^ 

3,023,157. 50 
1,004,000.00 

48, 704,172. 50 

187,111,529.00' 

40,117,338.00 
15,085, 760. 00 

6,807,990. 80-
812,327. 50 

21,800.00^ 

249,956, 635.10 -

298,880,707.60 
419,076, 513 •• 

To ta l pieces 

3,019=' 
167,659,856 

52, 811; 985 
78, 249,869'' 

539, 792 
19,894.833 • 
19, 874, 754 

339,034,108-

848,586,596" 
35,965,924 

480,001,707 
831, 670, 364 

1, 355,000 > 
1, 348, 436, 797 

97, 804, 388 
• 42,738,240" 

3,464, 357. 016 

1,483,928:782:: 
31, 378, 316 
45, 601, OGO 

5, 660, 789,427 
7,985,222" 

7.129,680,727" 

10,933,071,851. 
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Coinage of each mint during 

BY VALUE AND 

Mints 

PHILADELPHIA 

Oold: D,ouble,eagles._-, 
Eagles 
Half eagles.. . 
Quarter eagles 
Dollars 

Total gold 

.Silver: Dollars 
Half dollars 
Quarter dollars.. 
Dimes 

Total sil ver 

Minor: 5 cents...J 
1 cent. 

Total minor.-. 

Total value. . . 

SAN FRANCISCO 

Gold: Double eagles 
Eagles.. . . 
Half eagles__ 
Quarter eagles 

Total gold 

fill ver: Dollars..^ 
Half dollars 
Quarter dollars.. 
Dimes 

Total silver.... 

Minor: o cents 
1 cent 

Total minor... 

Total value. . . 

DENVER 

Gold: Double eagles 
Eagles : 
Half eagles 
Quarter eagles 

Total gold 

Silver: Dollars 
Half dollars 
Quarter dollars.. 
Dimes 

Total silver.... 

Minor: 5 cents 
1 cent 

Total minor... 

Total value. __ 

ALL MINTS 

Grand total value 

1919 

$481,000. 00 
2,831,000.00 
3, 674, 000.00 

6,886, 000. 00 

3,043, 400. 00 
3, 920, 210. 00 

6,983, 610. 00 

13,849, 810. 00 

\ 

776, 000.00 
459, 000. 00 
885,000.00 

2,120, 000.00 

378, 050. 00 
1,397,600.00 

1,773, 850. 00 

3,893,650.00 

682, 555. 55 
486,000.00 
993, 900. 00 

2, 062, 400. 00 

400, 300.00 
.571,640.00 

971,840.00 

3, 034, 240. 00 

20, 777,500. 00 

1920 

$4, 666,0.00.',00, 

4, 585, 000.00 

3, 311, 070. 00 
8, 965, 000. 00 
5,903, 000. 00 

16,179,070.00 

3,154, 650. 00 
3,101, 650. 00 

8, 256, 300. 00 

27, 000, 370. 00 

11,160,000.00 
1, 265, 000. 00 

12,426,000.00 

2,312,000.00 
1, 595, 000. 00 
1,382,000.00 

5, 289, 000. 00 

484, 450. 00 
482, 200. 00 

948, 850. 00 

18, 880,850. 00 

• 

775, 500. 00 
898, 600.00 

1,917,100.00 

3, 589, 200. 00 

470,900.00 
492,800.00 

983,700.00 

4, 552,900. 00 
7 

50,213, 920.00 

1921 

$10, 570, oop. 00, 

10, 670,000. 00 

45, 896, 473. 00 
233,082. 50 
479, 000. 00 
123,000.00 

48, 531, 536. 50 

633,150. 00 
- 391, 570.00 

924, 720. 00 

58, 026, 255.50 

21, 895, 000. 00 
274, 000. 00 

21,989, 000.00 

777,850. 00 
152, 740. 00 

230,590. 00 

22,199, 590. 00 

20, 345, 000.00 
104, 000.00 

108, 000. 00 

20, 657,000. 00 

20, 557,000. 00 

100, 782,846. 50 

1922 

$27, 510,000.00 

10, 016.00 

27, 520, 016.00 

51, 737, 000. 00 
60, 030.50 

51,787,030.50 

79,307,048. 50 

53,160,000.00 

1923 

$11,320,000,00 

11, 320, 000.00 

30,800, 000.00 

2, 429, 000.00 
6, 013, 000.00 

38, 242, 000. 00 

1, 785,750.00 
747, 230. 00 

2, 532, 980.00 

52, 094, 980.00 

::::::::::::::::::::::::::: 

53,180,000.00 

17,475,000.00 

17, 476, 000. 00 

70,635,000. 00 

15,063, 000.00 

15, 063,000. 00 

71,800.00 

71,600. 00 

15,134,600.00 

185, 076,646. 50 

19,020,000.00 
1, 228, 038. 50 

340, 000. 00 
844,000.00 

21,230,038.50 

307,100.00 
87, 000.00 

394,100.00 

21, 624,138. 50 

34, 045, 000.00 

34, 045,000. 00 

6, 811,000. 00 

6,811, 000. 00 

40, 856,000.00 

114,675,118.50 
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the past 10 calendar years 

DENOMINATION 

1924 

$86,470, 000.00 

86, 470, 000. 00 

11, 811,000.00 
71,040.00 

2, 730, 000.00 
2, 401, 000. 00 

17, 013, 040. 00 

1, 081, 000. 00 
751, 780. 00 

1, 832, 780. 00 

105, 315, 820. 00 

58, 560, 000. 00 

58, 550, 000. 00 

1, 728, 000. 00 

715, 000. 00 
712,000. 00 

3,156,000.00 

71, 850. 00 
116, 960. 00 

188, 810. 00 

61, 893, 810. 00 

60, 990, 000. 00 

60, 990, 000. 00 

778, 000. 00 
681, 000. 00 

1,459, 000. 00 

262, 900. 00 
25, 200. 00 

288,100. 00 

62, 737,100. 00 

229, 946, 730. 00 

1925 

$56, 635, 000. 00 

56, 635,000. 00 

10,198, 000. 00 
1,238,404.00 
3, 070, 000. 00 
2, 561, 000. 00 

17, 087,404. 00 

1, 778, 255. 00 
1, 399, 490. 00 

3,177, 745. 00 

78, 880,149. 00 

76, 530, 000. 00 

75, 630,000. 00 

1, 610, 000. 00 
100,114.00 

685, 000. 00 

2, 295,114. 00 

312, 800.00 
263, 800. 00 

576, 800. 00 

78, 401, 714. 00 

58, 770, 000. 00 

I 

1, 445, 000. 00 

60, '215, 000. 00 

511, 700. 00 

511, 700. 00 

222, 500. 00 
225, 800. 00 

448, 300. 00 

81,175, 000. 00 

216, 456, 883. 00 

1926 

$16, 336, 000. 00 
10,140, 000. 00 

1, 615, 665. 00 

28, 090, 565. 00 

1, 939, 000. 00 
524, 279. 00 

2,829,000.00 
3, 216, 000. 00 

8, 508, 279.00 

2, 234, 650. 00 
1, 570, 880. 00 

3, 805, 630. 00 

40,404, 374. 00 

40, 830, 000. 00 

40, 830, 000, 00 

6, 980, 000. 00 
50, 027. 50 

675, 000.00 
152, 000. 00 

7, 857, 027. 50 

48. 500. 00 
45, 500.00 

94, 000. 00 

48, 781, 027. 50 

9, 620, 000. 00 

9, 620, 000. 00 

2, 348, 700. 00 

429, 000. 00 
682,800. 00 

3,460, 500. 00 

281, 900. 00 
280, 200. 00 

582,100. 00 

13, 642, 600. 00 

102. 828, 001. 50 

1927 

$58,936, 000. 00 

970, 000.00 

59, 905, 000.00 

848, 000. 00 
20, 017. 00 

2.978,000.00 
2,808, 000. 00 

6, 654, 017. 00 

1, 899, 050. 00 
1, 444, 400. 00 

3, 343, 450. 00 

69,902, 467. 00 

62,140, 000. 00 

62,140, 000. 00 

866, 000. 00 
1,196. 000. 00 

99. 000. 00 
477, 000.00 

2, 638, 000. 00 

171, 500. 00 
142, 760. 00 

314, 260. 00 

65, 092, 280. 00 

3, 600, 000. 00 

3, 600, 000. 00 

1, 288,900. 00 

244,100.00 
481, 200.00 

1,994, 200. 00 

286, 500. 00 
271, 700. 00 

658, 200. 00 

6,152,400. 00 

141,147,127. 00 

1928 

$176, 320, 000. 00 

1, 040, 000. 00 

177, 380, 000. 00 

360, 649. 00 
30, 018. 00 

1, 684, 000. 00 
1,948, 000. 00 

3,922, 667.00 

1,170, 550. 00 
1, 341,160. 00 

2, 511, 710. 00 

183,794,377.00 

1, 632, 000. 00 
970, 000. 00 
661, 000.00 
740, 000.00 

4, 003, 000. 00 

346, 800. 00 
172, 660.00 

519, 460. 00 

4, 622, 460. 00 

408, 900. 00 
416,100. 00 

823, 000. 00 

321,800. 00 
311, 700. 00 

633, 500. 00 

1,456, 500. 00 

189, 773, 337. 00 

Total 

$448, 680, 000. 00 
10,140, 000.00 

3, 626, 665. 00 
10, 016. 00 

482,436, 581. 00 

153, 390,122. 00 
'5,958,921.00 
25,895,000.00 
27, 647, 000. 00 

212, 791, 043. 00 

16, 680, 455. 00 
14,668,370. 00 

31, 348, 825. 00 

708, 575,449. 00 

301,370, 000.00 
1, 265, 000. 00 

302, 635, 000. 00 

71, 006,000. 00 
6,904,180. 00 
4, 544, 000.00 

. 5,577,000.00 

88, 031,180.00 

2,198, 900.00 
2,841, 220. 00 

5, 038,120., 00 

395, 704, 300.00 

167 026 000 00 

1,445, 000. 00 

188,470,000.00 

45 838 800 00 
1 482 000 00 
3 240 800 00 
6, 791, 800. 00 

66, 331, 000. 00 

2, 246, 800. 00 
2, 250, 540. 00 

4, 497, 340, 00 

229, 298, 340.00 

1, 331, 578, 089. 00 

71799—30—FI 1929- -43 
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Coinage of each mint during 

BY NUMBER 

Mints 

Philadelphia: Gold 
Silver 
Minor 

Total . . . 

San Francisco: Gold 
Silver. __ 
Minor.._ 

To ta l -

Denver: Gold 
Silver 
Minor 

Total 

All mints: Grand total 
pieces _. ... 

1919 

48, 026, 000 
462,889, 000 

600,916,000 

12, 238,000 
147, 281, 000 

159, 619, 000 

13,048,000 
65,160,000 

78. 208, 000 

738, 642,000 

1920 

228,250 
93, 512,140 

373, 258, 000 

468,998,390 

884, 500 
24,824,000 
55,909, 000 

81,417, 500 

24,308,400 
58, 698,000 

83, 008, 400 

631,422,290 

1921 

628, 500 
49,308, 598 
49,820, 000 

99,657,098 

22, 243,000 
16,831,000 

39, 074, 000 

21, 833, 000 

21, 833, 000 

180,364, 098 

1922 

1, 385, 516 
51,837, 081 

63, 222, 677 

2,858,000 
17, 475,000 

. 20,133,000 

15,083,000 
7,160,000 

22, 223,000 

95, 678, 577 

1923 

566, 000 
90,646,000 

110,438,000 

201, 650,000 

29, 272, 077 
14,842,000 

. 44,114,077 

1, 702, 250 
6,811,000 

8, 513, 250 

254, 277,327 
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OF PIECES 

1924 

4,323, 500 
46, 883,080 
96,798, 000 

1 148, 004. 580 

2,927,600 
11, 708, 000 
13,133, 000 

27,768, 600 

3,049,600 
9,922,000 
7,778,000 

20, 749, 600 

196,522,680 

1925 

2,831,760 
50,664,808 
175,514,100 

228,910,668 

3,776, 600 
7,660, 228 
32,636,000 

44.072,728 

3, 516, 600 
6,117,000 
27,030,000 

36,663, 500 

308,646,886 

1926 

2,476, 976 
46, 463, 558 
201, 781, 000 

260, 721, 634 

2,041, 600 
11, 300, 055 
6, 520, 000 

18, 861, 555 

481,000 
10, 892, 700 
33, 658, 000 

46, 031, 700 

314, 614, 789 

1927 

3, 334, 760 
40, 880,034 
182,421, 000 

226, 635, 784 

3,107, 000 
8,424,000 
17,706,000 

29, 237, 000 

180,000 
7,057, 300 
32,900, 000 

40,137, 300 

296, 010,084 

1928 

9, 232,000 
26, 236, 685 
157,527,000 

192, 995, 685 

13, 616,000 
24, 202,000 

37, 818, 000 

5, 788, 600 
37,606,000 

43, 394,600 

274, 208, 285 

Total 

24, 907, 242 
544, 357,964 

1,800,446,100 

2, 369, 711, 306 

15,195, 000 
158, 760, 380 
328,060, 000 

502,015, 360 

8,929, 250 
119, 641, 000 
269,990, 000 

398, 660, 260 

3, 270, 286, 916 
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Combined gold coinage of the mints of the United States, hy denominations and 
calendar years, since their organization 

tJalendar year 

1793-1795 
1796 
1797.. 
1798-. 
1799 
1800.. 
1801 
1802.. 
1803 
1804. 
1805 
1808 
1807 
I8t)8 
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 
1850i_. 
1851 
1852.. 
1853 
1854. 
1855 --
1856_. 
1857 
1858 
1859.. 
1860 _ 
1861 
1862... 
1863 
1864 
1865... 
1886 
1887 
1868 
1869.... 
1870... 
1871... 
1872 
1873... 

Total: 
1793-1873.. 

50 dollars 

0 

Double eagles 

,$26, 225, 225 
48,043,100 
44,860, 520 
26, 646, 520 
18, 052,340 
25, 046,820 
SO, 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 
22,819,480 
20,456, 740 
21, 230, 600 
55,456,700 

680, 466,000 

Eagles 

$27,950 
60,800 
91, 770 
79, 740 
174,830 
259, 650 
292, 540 
150,900 
89, 790 
97,960 

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, 780 
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 
164, 430 
254, 650 
244, 500 
173, 680 

56, 656,940 

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 
497,906 
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, 665 
140,145 
287, 210 
631, 755 
702,970 
787, 435 
968,150 

3, 680,845 
1,857,670 
2, 765, 735 
1,035, 605 
1, 600,420 
802, 745 

1,048, 530 
380, 945 
655, 330 

4,275,425 
4, 087, 715 
2, 743, 640 
2,736,155 
5,382,685 
1,863, 660 
1,184, 645 
860,160 

2, 651,955 
3, 680, 635 
2, 305,095 
1, 513, 235 
1, 257,090 
1, 806, 665 
1, 232, 970 
439, 770 
361, 235 
352, 385 

3, 332,130 
60,825 
97, 360 
40, 540 
144, 535 
253, 200 
179,600 
288, 625 
163,925 
143, 550 
245,000 
275, 350 
754, 605 

68,889,385 

3 dollars 

$491, 214 
171,465-
181, 630 
104, 673 
6,399 
46,914 
42, 465 
18,216 
17, 355 
15,117 
8,040 
3, 495 
12,090 
7,950 
14, 625 
7,575 
10, 605 
3,990 
6,090 

75 

1,169,883 

Quarter eagles 

$165.00 
4,390.00 
1, 535. 00 
1.200.00 

6,630.00 
1,057. 50 
8, 317. 50 
4, 452. 50 
4,040. 00 
17, 030. 00 
6, 776. 00 

16,120. 00 

6, 500. 00 
11,085.00 
1,900. 00 
7,000. 00 

8, 507, 50 
11, 350. 00 
11,300. 00 
11, 000. 00 
10,400. 00 

293,425. 00 
328, 505. 00 

1, 369,965. 00 
112, 700. 00 
137, 345. 00 
191, 622, 50 
153, 572. 50 
54,602.50 
85,007. 50 

1,327,132. 50 
89. 345. 00 
276, 277. 50 
279, 272. 50 
482,060. 00 
98, 612. 50 
111, 147. 50 
895, 547. 50 

3, 867, 337. 50 
3, 283,827. 50 
3, 519, 616. 00 
1,896, 397. 50 
600, 700. 00 

1, 213,117. 50 
796, 236. 00 
144,082. 60 
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. 60 
51,387. 50 
68, 375. 00 
62, 676. 00 

612, 562. 50 

26, 750, 302. 50 

Dollars^ 

$936, 789 
511,301 

3, 658,820 
2, 201,145 
4, 384,149 
1, 657,016 
824,883 

1,788, 996 
801, 602 
131,472 
193,431 
61, 234 

527, 499 
1, 326, 865 

6,250 
5,950 
3,725 
7,180 
5,250 
10, 625 
6, 925 
9,335 
3,930 
3,630 

125,125 

19,181,927 
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Combined gold coinage of the minis of the United States, by denominations and 
calendar years, since their organization—Continued 

Calendar year 

1874..... 
1876 -
1876 .. 
1877 
1878 -
1879 
1880 --
1881 
1882 .. 
1883 
1884.. 
1885 _. 
1886 
1887... 
1888 
1889 
1890 
1891... 
1892 
1893. 
1894 
1895. 
1896 
1897 .. 
1898 
1899 __ 
1900. 
1901 -. 
1902 
1903 -. . . 
1904... 
1905 . 
1906 1 
1907 . 
1908 
1909 -
1910 
1911 _. 
1912 
1913... 
1914 
1915-
1916 
1917 
1918 
1919... 
1920 
1921 .. 
1922 
1923-. 
1924 
1925-. 
1926 
1927... 
1928 

Total: 
. 1874-1928.... 

1793-1873 

Grand total... 

50 dollars 

3 $160,950 

150,960 

160,960 

Double eagles 

$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 
13,876, 560 

22,120 
5, 862, 420 

21, 717, 320 
16, 995,120 
19, 399, 080 
26, 891, 340 
19, 238, 760 
27,178, 320 
48, 350,800 
45,183,120 
43,931, 760 
57,070, 220 
54,912,900 
73, 593, 680 
86, 681, 680 
34,150, 520 
35, 697, 580 
24,828, 660 

227,819,440 
37,440, 220 
55,113,800 
96, 658, 620 
109, 283, 200 
59, 774,140 
60, 788, 340 
36, 392, 000 
2,996, 480 

. 11,928,760 
40, 926,400 
14, 391, 000 
15,920,000 

15, 725, 000 
10, 570, 000 
80, 670, 000 
45,365,000 
206,010, 000 
190, 935, 000 
66, 785,000 
124, 675, 000 
176, 320, 000 

2, 672, 731,120 
680, 466, 000 

3, 353,197,120 

Eagle 

$799, 270 
78,350 
104, 280 
211,490 

1,031,440 
6,120, 320 

21,715,160 
48, 796, 250 
24, 740, 640 
2, 596, 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, 800 

48, 036.180 
5, 520,130 
7, 766,970 
2, 709,880 
5, 703. 280 
16, 903.920 
26,838. 790 
14,813, 360 
5,987, 530 

34,883,440 
5,866,950 
7, 050,830 
5, 080, 710 
7,025, 500 
4,100, 750 
1,385,000 

1, 285,000 

10,140, 000 

472, 462,910 
55, 656, 940 

628,119,860 

Half eagles 

$203,630 
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 
6,109,416 
10,154. 475 
16, 278, 645 
8, 873, 650 

21, 320, 200 
5, 557,810 
10,410,120 
2,445, 680 
6,915,040 
6, 334,100 
7, 570,960 
6,149, 430 
21,910, 490 
7,840,250 
12,018,195 
5,910, 720 
6, 620,496 
3, 785, 625 
3,760, 375 
1, 200,000 

• 

322, 359,980 
68,889,385 

391,249,345 

3 dollars 

$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 
16,873 
7,287 

449,493 
1,169,883 

1, 619,376 

Quarter eagles 

$9,850.00 
'30,050.00 
23,062. 60 
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. 382. 50 

75, 266. 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 
941,120. 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 

4 1, 640, 292, 60 

1,445, 000, 00 
7 1, 615, 566,00 

970,000, 00 
1,040,000, 00 

22,986, 780, 00 
26,760, 302, 50 

49,737, 082, 60 

Dollars 

$198,820 
420 

3, 246 
3,920 
3,020 
3,030 
1,636 
7,660 
6,040 
10,840 
6,206 
12, 205 
6 016 
8,543 
16 080 
30, 723 

1 75 080^ 
1 175,178 
2 25,030 
2 35,039 

3 25,034 
6 20,026 
« 10, 014 

6 lb , QI& 

692.827 
19,181,927 

19,874,754 

1 Louisiana Purchase Exposition, 
2 Lewis and Clark Exposition. 
3 Panama-Pacific International Exposition coins (octagonal, $75,450; round, $75,600). 
4 Includes $25,042.50 Panama-Pacific International Exposition coins. 
6 McKinley memorial coins. 
« Grant memorial coins. 
7 Includes $500,565 National Sesquicentennial of Signing Declaration of Independence. 



646 REPORT ON THE FINANCES 

Combined silver coinage ^ of the mints of the United States, hy denominations and 
calendar years, since their organization 

Calendar year 

1793-1796...... 
1796 
1797 
1798 
1799 
1800 
1801 -. 
1802 
1803 
1804 
1805 
1806.. 
1807 
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 
1828 
1827 
1828 
1829 
1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837 
1838...- ... 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1862 
1853 
1854 
1856 
1856 
1857 
1858 
1859... 
1880 
1861 
1862..... 
1863 
1864 
1865 
1866 
1867 
1868 
1889 
1870 
1871 
1872 
1873 

Total: 
1793-1873.. 

Trade 
dollars 

$1,225,000 

1, 225, 000 

Dollars 

$204,791 
72,920 
7,776 

327, 536 
423, 615 
220,920 
64,454 
41,660 
66,064 
19,670 

321 

1,000 

300 
61,005 
173,000 
184, 618 
165,100 
20,000 
24, 600 
169, 800 
140, 750 
16,000 
62, 600 
47, 500 
1,300 
1,100 

46,110 
33,140 
26,000 
63,600 
94,000 

6Zf,£00 
73-5', 930 
78,500 
12,090 
27, 660 
31,170 
47,000 
49, 625 
80,325 

182, 700 
424,300 
445,462 

1,117,136 
1,118,600 

296, 600 

8,031, 238 

Half dollars 

$161,672,00 

1,959,00 

15,144. 60 
14,945, 00 
15. 857. 60 
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. 60 

23, 575.00 
607, 783, 60 
980,161.00 

1,104, 000,00 
376, 561.00 

• 652, 898, 60 
779, 786. 60 
847,100, 00 

1,752,477. 00 
1,471, 583.00 
2,002,090. 00 
2,746,700.00 
1,537,600.00 
1,856, 078.00 
2,382,400,00 
2,936, 830,00 
2,398,500.00 
2, 603,000.00 
3,206,002,00 
2,676,003,00 
3, 273,100, 00 
1, 814,910,00 
1, 773, 000,00 
1,748, 768,00 
1,145, 054, 00 

355, 500,00 
1,484,882,00 
3.058,000,00 
1, 885, 500. 00 
1, 341, 500. 00 
2, 257,000. 00 
1, 870,000, 00 
1, 880,000.00 
1,781.000,00 
1,341, 500,00 

301, 376.00 
110, 665,00 

2,430, 354.00 
4,111.000,00 
2. 288, 725.00 
1,903, 600.00 
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 
789,100. OG 
725,950, OO 
829, 758, 50 

1,741,855,00 
866,775,00 

1, 593,780. 00 

100, 541, 253. OO 

Quarter 
dollars 

$1,473, 50 
63.00 

1,684; 50 
50, 348-. 60 
51, 531.00 
55,160, 75 

17, 308, 00 
5,000. 75 

90, 293. 60 
36,000,00 
31,861, 00 
64, 212, 75 
16,020,00 
4,450,00 

42,555.55 
1, 000.00 

26, 500, 00 

99, 600, 00 
80,000.00 
39,000.00 
71,600. 00 
488,000.00 
118,000. 00 
63,100.00 

'208,000,00 
122, 786, 50 
153, 331. 75 
143,000.00 
214, 250, 00 
403,400,00 
290, 300. 00 
230, 500. 00 
127, 500.00 
275, 500.00 
36, 600.00 
86,000.00 
150,700,00 
62,000,00 
68, 285,00 

4,146, 555,00 
3, 486,000,00 

857, 350,00 
2,129.500,00 
2. 726. 600,00 
2,002, 250,00 
421,000,00 
312.350,00 

1, 237, 650,00 
249,887.50 
48,015, 00 
28, 517, 60 
25,076,00 
11,381, 25 
17,156, 25 
31,500,00 
23,150,00 
23,935. 00 
53,255. 50 
68,762, 50 

414,190, 60 

22, 288, 021, 50 

Dimes 

$2,213,60 
2,626.10 
2,766.00 

2,176.00 
3,464.00 
1,097.50 
3,304.00 

826. 60 
12,078.00 

16,600.00 

4,471.00 
636.60 

6,618.00 

42,160.00 

94, 258. 70 
118,661.20 
10,000. 00 
44,000.00 

61,000.00 

121,600.00 
12, 600.00 
77,000.00 
51,000.00 
77,136.00 
62, 250.00 
48,600.00 
63, 600.00 
141,000.00 
119, OOO. 00 
104,200.00 
239,493, 40 
229,638, 70 
263, 358.00 
363,000.00 
390, 750.00 
152,000.00 
7, 250.00 

198, 600.00 
3,130.00 

24, 500.00 
45,160.00 
113,900.00 
244,160.00 
142,650.00 
196, 660.00 

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 
18,650.00 
14,372, 60 
14,662. 50 
72, 625, 00 
70,660.00 
62,160, 00 
109,371,00 
261,046,00 
443,329,10 

9,242,079, 20 

Half dimes 

$4,320.80 
511, 50 

2,226.36 

1,200.00 
1, 695, 60 

650, 60 
1,892.60 

780.00 

61,500.00 
62,000.00 
62,136. 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. 26 
98, 250. 00 
68, 250. 00 
68, 250.00 
32, 500,00 
78, 200. 00 
1, 350, 00 

63, 700,00 
83,400.00 
72,460,00 
82, 260, 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 
46,000,00 
92,950,00 
164,050.00 
74, 627. 50 
6,923.00 
4,623, 50 
6,675,00 
6, 536, 25 
6,431. 26 
18,296, 00 
21,930, 00 
26,830.00 
82,493,00 
189,247.60 
51,830.00 

4,880, 219.-40 

Scents 

$185,022.00 
659,906,00 
342,000.00 
20,130.00 
4,170,00 

43, 740,00 
31, 260,00 
48,120,00 
10,950.00 
8, 610, 00 
14,940,00 
10,906.60 

643,80 
14.10 

266.00 
681. 76 
138. 76 
123.00 
153. 00 
, 120. 00 
127.80 
68.50 
18.00 

1,282,087. 20 

•°ae footnotes at end bf table. 



DIRBCTOR OF THE MINT 647 

•Combined silver coinage ^ of the mints of the United States, by denominations and 
calendar years, since their organization—Continued 

Calendar year 

'1874' . - — 
1876 1 
1876 1 
18771 
1878 1 
l'879 ... 
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 
.1922 
1923 
1924 
1925 
1928 
1927 
1928 

Total: 
1874-1928.. 
1793-1873.. 

Grand total.. 

Trade 
dollars 

$4,910,000 
6,279,600 
6,192,160 
13,092,710 
4,269,900 

1,541 
1,987 
960 

1,097 
979 

34,740,924 
1, 225,000 

35,965,924 

Dollars 

$22,495, 550 
27, 560,100 
-27,397,355 
27,927,975 
27, 674,100 
28,470,039 
28,136,875 
28,697, 767 
31,423,888 
33,611,710 
31,990,833 
34, 851, 811 
38,043,004 
23,562, 735 
6,333, 246 
1,465,792 
3,093,972 

862, 880 
19,876, 782 
12, 661,731 
14,426, 735 
15,182,846 
5 25,010,938 
22, 666, 813 
18,160, 777 
10,343, 755 
8, 812, 650 

«87, 736,473 
84,275,000 
58, 631,000 
13, 539,000 
11, 808,000 
11, 267,700 
2,982,900 
1,992, 649 

840, 555,358 
8,031, 238 

848, 586, 598 

Half dollars 

$1,406,650.00 
. 5,117,750.00 
7,461,675.00 
7, 640,255.00 

726, 200.00 
2,950.00 
4,877. 50 
5,487.50 
2,750.00 
4, 619. 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 
2 1, 652,136. 50 
3 4,003.948, 50 
3, 887,831,00 
2, 354. 852,00 
1. 507,855,00 
2, 023,315, 50 
3,094, 642, 50 
4,474,628, 50 
6.033,617,00 
3,119,928, 50 
4,454,723, 60 
3.149,763. 60 
2. 331,654.00 
1,830,883. 50 
5,428,414, 50 
5,825,587,50 
6,819, 686, 50 
2, 529,025. 00 
1.183, 275: 50 
1, 686,811. 50 
2, 610, 760.00 
663,313, 50 
558, 305.00 

6 1,488,440,00 
1,085, 200,00 

10, 761,700. 00 
^10,434, 549.00 
1, 839, 500.00 

8 6. 398, 570. 00 
10 611,062. 50 
11 50,030. 50 

12 1, 228, 038; 50 
13 71,040, 00 

14 1, 338, 518, 00 
15 574. 306. 50 

18 1. 218,017,00 
17 1.000.018, 00 

129,459, 800, 50 
100, 541, 253. 00 

230,000, 853, 50 

Quarter 
. dollars 

$215,975.00 
1,278,375.00 
7,839, 287, 50 
6, 024,927, 50 
849, 200,00 
3,675:00 
3,738,76 
3, 243,76 
4,075,00 
3, 859, 75 
2, 218, 75 
3, 632, 50 

.1, 4 7 1 , 50 
2,677, 50 

308, 708. 25 
3,177. 75 
20,147, 60 

. 1,551,150.00 
2,960,331.00 

4 2, 583,843. 25 
2, 233,448. 25 
2,255,390.26 
1,386, 700, 25 
2, 524,440,00 
3,497,331, 75 
3,994, 211, 50 
3,822.874, 25 
2, 644. 369, 25 
4,617, 589.00 
3, 651, 518.00 
3, Oil, 203. 25 
2,020, 582. 60 
2, 248, i08. 75 
3,899,143,76 
4,262,136, 25 
4,110,662, 50 
936,137, 75 

1,410, 536, 75 
1, 277,175, 00 
493,853. 25 

2,388, 652. 50 
1,969, 612. 50 
2,095, 200.00 
9,484,400,00 
8,173,000.00 
3, 778,000,00 
9, 458, 800,00 

479,000, 00 

2, 769,000. 00 
4, 223,000. 00 
3,070, 000,00 
3.933,000.00 
3, 321,100. 00 
2, 661,900. 00 

135, 629, 569. 50 
22, 288,021. 50 

157,917, 591,00 

Dimes 

$319,151,70 
2,.406, 670.00 
3,016,115.00 
1,735,051,00 
187,880.00 
1,510.00 
3,736. 60 
3,497. 50 

391,110.00 
767,571. 20 
393,134.90 
267,711.70 
668,409.40 

1,673,838.90 
721,648.70 
835,338.90 

1,133,461,70 
2,304,671.60 
1, 695,365.50 
759, 219.30 
205,099. 60 
226,088.00 
318, 581.80 

1, 287,810.80 
2,015,324, 20 
2,409,833,90 
2,477,918. 20 
2, 607,350,00 
2, 796,077,70 
2,829,406. 50 
1, 640,102.70 
2,480,754,90 
2,976, 604.60 
3,453, 704. 50 
2,309,954, 60 
1,448,165,00 
1,625,055,10 
3,359,964,30 
3,453,070,00 
2,027,062,20 
3,136, 865, 50 
658,046.00 

6,720,400.00 
9,198, 200, 00 
6.885,480, 00 
6,452,900,00 
9, 202,100,00 
231,000,00 

6, 657,000, 00 
3,794,000,00 
3, 657, 700,00 
4,050,800.00 
3, 788, 200. 00 
3,104,100.00 

125,401, 800. 50 
9, 242.079, 20 

134. 643, 679.70 

Half dimes 

$4,880,219.40 

4,880,219.40 

3 cents 

$1,282,087.20 

1,282,087.20 

1 20-cent silver coinage, 1875, $265,598; 1876, $5,180; 1877, $102; 1878, $120; total, $271,000. 
2 Includes $475,000 in Columbian coins. 
3 Includes $2,026,062.50 in Columbian coins. 
4 Includes $10,005.76 in Columbian coins. 
5 Includes $50,026 in Lafayette souvenir coins. 

• « Includes $30,015 in Panama Pacific International Exposition coins. 
' Includes $60,029 Illinois Centennial coins. 
8 Includes $25,014 Maine Centennial and $100;056 Landing of Pilgrims coins. 

. 8 Includes $1,006,473 "Peace" coins, 
10 Includes $50,026,50 Landing of Pilgrims, $25,014 Missouri Centennial, and $36,022 Alabama Centennial 

coin^, 
11 Grant Memorial coins, 
12 Includes $137,038,50 Monroe Doctrine commemorative coins, 
13 Huguenot-Walloon commemorative coins, 
" Stone Mountain, $1,157,354.50; Lexington-Concord. $81,049,50; California Jubilee, $76,100; Vancouver, 

$25,014, 
15 National Sesquicentennial of signing Declaration of Independence, $500,264; Oregon Trail, $74,042.50. 
18 Includes commemorative coins Battle of Bennington, Vt., $20,017. 
17 Includes $25,014 Oregon Trail and $5,004 Hawaiian commemorative coins. 
NOTE.—The silver dollar coins executed subsequent to 1920 represent an equivalent number of dollars 

converted to bulhon under the act of Apr. 23, 1918—259,121,554 for export to India and 11,111,168 for 
domestic subsidiary coin. 
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Combined minor coinage of the mints of the United States, hy. denominations and 
calendar years,, since their organization 

Calendar yeair 

1793-1795 
1796 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 .-
1808 
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 
1838 . . 
1837 .. 
1838 ... 
1839 
1840 . 
1841 
1842 
1843 
1844 . . 
1845 
1846 ... 
1847 
1848 
1849 
1850 . . . 
1851 
1852-. 
1863 _ 
1854 
1856 .. 
1856 
1857 
1858 . 
1869 
1880 . -
1861 
1862 
1863 
1884 , 
1866 
1866 
1867.. . 
1888 
1889 
1870 . . 
1871 
1872 
1873 

Total, 1793-1873 

6 cents 

$737,126,00 
1, 645,475, 00 
1,440,850. 00 
819, 760.00 
240, 300. 00 
28,050. 00 
301,800. 00 
227, 600.00 

5,340,860.00 

3 cents 

$341,460,00 
144, 030. 00 
117,450,00 
97, 580,00 
48,120, 00 
40, 050, 00 
18,120. 00 
26,860, 00 
35,190, 00 

867,840, 00 

2 cents 

$398,960.00 
272,800. 00 
63, 540, 00 
58. 775, 00 
56, 075, 00. 
SO, 930, 00 
17, 225, 00 
14,425. 00 
1, 300. 00 

912, 020. 00 

Cents 

$10,660. 33 
9, 747, 00 
8,976.10 
9, 797.00 
9, 046. 86 

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, 685, 00 
2,180, 25 
10, 755. 00 
4,180. 00 
3, 578, 30 

28, 209. 82 
39. 484. 00 
31. 870. 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. 80 
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 
16, 973. 87 
23, 833. 90 
24, 283. 20 
23. 987. 52 
38, 948. 04 
41, 208. 00 
61,836. 69 
64,167. 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 
384, 000, 00 
205, 660, 00 
101, 000, 00 
280, 760. 00 
498, 400. 00 
529, 737,14 
354, 292, 86 
98, 265, 00 
98, 210, 00 
102, 665, 00 
64, 200, 00 
62, 750, 00 
39, 296, 00 
40,420, 00 
116, 766. 00 

4,929,807.44 

Half cents 

$712. 67 
677.40 
636. 24 

60,83 
1, 057. 65 

71.83 
489. 50 

6, 276. 66 
4, 072. 32 
1, 780. 00 
2, 380. 00 
2, 000. 00 
5, 772. 86 

' 1, 075. 00 
315. 70 

_ 

315, 00 
1,170, 00 

3, 030, 00 
2, 435, 00 

11, 00 

770, 00 
600, 00 
705. 00 

1, 990. 00 

199. 32 
199. 06 
738. 36 

648. 47 
276. 79 
282. 50 
202.15 
175. 90 

. 

39,926.11 
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Combined minor coinage of the mints of the United States, by denominations and 
calendar years, since their organization—Continued 

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 
1898 
1899 
1900 
1901 
1902 
1903... 
1904 
1905 
1906 
1907 
1908 . 
1909 
1910 
1911 
1912 • 
1913 
1914 
1916 „ 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928. 

Total: 
1874-1928 
1793-1873 

Grand total 

5 cents 

$176,900. 00 
104,850. 00. 
128, 500. 00 

117. 50 
1, 456. 00 
997. 75 

3, 618. 75 
673,830. 00 

1,148, 471. 05 
663, 697.10 
73,„824„60 
166, 514, 50 
783,182, 60 
536, 024,15 
794,088, 05 
812, 983, 60 
841, 7F, 60 
584, 982,10 
668, 509, 75 
270, 658, 60 
498,994, 20 
442,146, 00 

1, 021, 436, 75 
626, 604, 35 

1,301,451, 56 
1, 362, 799, 75 
1, 324, 010, 65 
1, 574,028. 95 
1, 400, 338. 25 
1, 070, 249. 20 
1,491, 363. 80 
1,930, 888. 25 
1,960, 740. 00 
1,134, 308.85 
579, 526. 30 

1, 508,487. 65 
1,977,968, 60 
1,747,435, 70 
3, 682, 961,96 
1,402, 386, 90 
1, 603, 088, 50 
4,434, 553, 30 
3, 278, 391,45 
2, 266, 515, 70 
3, 819, 750. 00 
4,110, 000. 00 

811, 000, 00 

2, 092,850. 00 
1,415. 750. 00 
2, 313, 555. 00 
2, 565, 050. 00 
2, 357, 050. 00 
1, 839,150. 00 

68, 855,488.10 
5, 340,850. 00 

74,198, 338.10 

3 cents 

$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 

73, 509.48 
867,840,00 

941, 349,48 

2 cents 

• 

$912,020,00 

912,020,00 

Cents 

$141,875.00 
135,280.00 
79,440,00 
8, 625. 00 
57,998, 50 
162,312, 00 
389, 649, 55 
392,115, 75 
385,811, 00 
455,981,09 
232, 617,42 
117, 653,84 
176, 542,90 
462, 284,83 
374,944,14 
488,693, 61 
671,828, 54 
470, 723, 50 
376,498, 32 
466,421,95 
167, 521, 32 
383,436, 38 
390, 572, 93 
504, 663, 30 
498, 230, 79 
538, 000, 31 
688, 337. 64 
798, 111, 43 
873, 767. 22 
850,944, 93 
613, 280,16 
807,191, 63 
960, 222, 65 

1, 081, 386,18 
334, 429,87 

1,176,862.63 
1, 628, 482; 18 
1,178, 757. 87 
829, 950. 80 
984, 373. 62 
'805, 884, 32 
659. 751, 20 

1, 902,998, 77 
2,841, 697, 85 
3, 708,148. 34 
5, 889, 350. 00 
4, 056, 650. 00 

544, 310. 00 
71, 600. 00 

834, 230. 00 
893,940. 00 

1, 889, 090. 00 
1,898, 580. 00 
1,858,860. 00 
1,825, 520. 00 

50, 878, 088,83 
4,929,807,44 

55, 607, 894. 27 

Half cents 

$39,928.11 

39, 926,11 
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Total gold,- silver, and minor coinage of the United States, hy calendar years 

Calendar year 

1793-1796 
1796 
1797.. . 
1798 
1799 
1800.. 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818.. . 
1819.... 

1822... 
1823.. 
1824 
1825 
1826...-
1827 

1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837 
1838... . . 
1839 
1840. 
1841 
1842 
1843 
1844 
1846 
1846 
1847. 

1850 
1861. 
1862 
1853 
1864 
1855. 

1868 
1869 
1860 
1861 
1862 
1863 

1866 
1867 
1868 
1869 
1870 
1871 '. 
1872 
1873 

Total, 1793-1873 

Gold 

$71,485,00 
77,960, 00 
128,190,00 
206, 610.00 
213,285, 00 
317, 760, 00 
422,670,00 
423,310,00 
268,377. 60 
258,642. 60 
170,387.50 
324, 505.00 
437,495.00 
284, 665.00 
169,375.00 
501,435,00 
497,905.00 
290, 435. 00 
477,140,00 
77,270,00 
3,175, 00 

242,940,00 
258, 615. 00 

1, 319, 030,00 
189, 325, 00 
88,980,00 
72,425,00 
93, 200, 00 

166, 385, 00 
92. 245. 00 
131, 565. 00 
140,145. 00 
295, 717. 50 
643,105. 00 
714, 270. 00 
798,435. 00 
978, 550,00 

3,954, 270, 00 
2,188,175,00 
4,135,700, 00 
1,148, 305, 00 
1,809, 765. 00 
1,378,847, 50 
1,676,482,60 
1, 091, 867, 50 
1,829,407. 50 
8,108, 797,60 
5,427, 870, 00 
3, 756, 447, 50 
4, 034,177, 60 

20, 202,325,00 
3,775, 512, 50 
9, 007, 761, 50 

31, 981, 738, 50 
62,614, 492, 50 
56,846,187,50 
39,377, 909, 00 
26, 915,982.60 
29,387.968.00 
36,857,768.60 
32,214,040.00 
22,938,413. 50 
14,780,670. 00 
23,473,654.00 
83,395,530.00 
20,876,997.60 
22,446,482.00 
20, 081,416. 00 
28,295,107.50 
31,435,945.00 
23,828,626.00 
19,371,387. 60 
17,682,987.50 
23,198,787.60 
21,032, 685.00 
21,812,645.00 
67,022,747.50 

852,114,437.60 

Silver 

$370,683.80 
77,118.50 
14, 550.45 

330, 291.00 
423, 516. 00 
224, 296, 00 
74, 768, 00 
68,343, 00 
87,118,00 
100,340, 50 
149, 388, 50 
471,319, 00 
697,448, 75 
684,300, 00 
707,376, 00 
638, 773, 50 
608,340,00 
814, 029, 60 
620, 951, 50 
561,887.50 
17,308, 00 
28, 675, 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, 664, 583.00 
2, 002, 090,00 
2,889, 200,00 
1,'675, 800, 00 
1, 994, 578, 00 
2,496,400, 00 
3,175, 600, 00 
2, 679, 000. 00 
2, 769, 000, 00 
3,415, 002, 00 
3,443,003,00 
3, 608,100, 00 
2, 098, 010, 00 
2,333,243.40 
2, 209,778. 20 
1, 728,703. 00 
1,132, 750, 00 
2,332, 760, 00 
3,834, 750,00 
2,235, 560, 00 
1,873, 200,00 
2, 558, 580,00 
2,374,450,00 
2,040,050. 00 
2,114,960, 00 
1,886,100,00 
744,397. 00 
999,410,00 

9, 077, 571.00 
8,619, 270.00 
3,601,245.00 
6,142,240.00 
5,478,760.00 
8,496,370.00 
3,284,460. 00 
2, 269,390.00 
3,783, 740. 00 
1,262, 516.50 
809,267.80 
609,917.10 
691,005. 00 
982,409.25 
908,876.26 

1,074,343.00 
1,266,143.00 
1,378,256.60 
3,104,.038.30 
2,604,488.60 
4, 024,747.60 

147,489,898.30 

Minor 

$11,373.80 
10,324.40 
9,610.34 
9, 797. 00 
9,106. 68 
29,279.40 
13, 628.37 
34,422.83 
26, 203, 03 
12,844, 94 
13,483,48 
5, 260,00 
9, 652, 21 

13, 090, 00 
8, 001, 53 

. 15, 680, 00 
2,495, 95 
10, 755, 00 
4,180,00 
3, 678. SO 

28, 209.82 
39,484,00 
31, 670,00 
26,710,00 
44, 075,60 
3, 890, 00 

20, 723,39 

12, 620.00 
14, 928, 00 
16, 344, 25 
23, 577.32 
25,636, 24 
16, 580, 00 
17,116. 00 
S3, 603. 80 
23, 620. 00 
28,160,00 
19,151, 00 
39,489,00 
23,100, 00 
56, 583,00 
63, 702, 00 
31, 288, 61 
24, 827. 00 
15,973, 87 
23,833. 90 
24, 283.20 
23,987. 52 
38,948,04 
41,208,00 
61,836,69 
64,157,99 
41, 984, 32 
44, 487,50 
99, 635,43 
60,630, 94 
67, 059,78 
42,638.35 
18,030,79 
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 
968,662.86 

1,042,960.00 
1,819,910.00 
1,697,160.00 
963,000.00 
360,326. 00 
99,890.00 
369,380.00 
379,465.00 

12,090,443.66 

Total value 

$453,641,80 
166,402,90 
152, 250. 79 
545, 698.00 
645,906. 68-
571,336.40 
610,958, 37 
516, 076,83 
370, 698, 53 
371,827. 94 
333, 239.48 
801, 084.00 

1,044, 595. 96 
982, 056.00 
884, 752. 53 

1,155,868,60 
1,108, 740, 96 
1,115, 219, 60 
1,102,271.60 

642, 535,80 
20. 483,00 
56, 785, 67 

• 647.267,50 
1.355, 064, 50 
1,425, 325,00 
1,864, 786.20 
1, 018, 977.45 
915, 509,89 
967, 976,00 

1,858, 297. 00 
1, 735, 894.00 
2,110,679.25 
3, 024,342. 32 
1,741, 381. 24 
2,306,875. 50 
3,165, 620. 00 
3,923.473. 80 
3,401, 055.00 
3, 766, 710.00 
7,388.423. 00 

" 6,668,667.00 
7, 764,900.00 
3, 299,898. 00 
4,206, 710:40 
3,617,912.31 
3, 428,812. 50 
2, 240, 581.17 
4,185,991.40 
11,987,830.70 
7,887, 207. 52 
5,668, 595, 50 
6, 633,986, 54 
22,638,611,6& 
6,879,720.49 
11,164, 695,82 
33,892,308,00 
63,488,524,93 
57,898, 228,44 
48,622, 539,78 
34, 577,870,85 
32,905, 243, 79 
42,027,116.28 
37,870,810.46 
31,679,783.50 , 
18,429, 020.00 | 
25,938,704,00 
87,280,270.00 
22,409,264.00 
23,753,149.80 
21,618. 019.24 
29,964, 865.36 
S3,461,314.26 
26,667,411.25 
22,142,880.50 
19,812,130.60 
24,927. 368.00 
24,236,613. SO 
24,686,513.60 
61,426,950.10 

1,011,694,779.35 
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Total gold, silver, and minor coinage of the United States, by calendar years—Contd 

Calendar year 

1874.. 
1876.. 
1876.. 
1877.. 
1878.: 
1879.. 
1880.. 
1881.. 
1882.. 
18.83.. 
1884.. 
1886.. 
1886.. 
1887.. 
1888.. 
1889.. 
1890.. 
1891.. 
1892.. 
1893.. 
1894.. 
1895.. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914., 
1916.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 
1922.. 
1923.. 
1924.. 
1925.. 
1926.. 
1927.. 
1928.. 

Total: 
1874-1928.. 
1793-1873.. 

Grand total... 

Gold 

$36,264, 
32,951, 
46, 579, 
43,999, 
49,788, 
39,080, 
62,308, 
96,850, 
65,887, 
29, 241, 
23,991, 
27, 773, 
28,946, 
23, 972, 
31,380, 
21,413, 
20,487, 
29, 222, 
34, 787, 
66,997, 
79, 646, 
69, 616, 

47, 053, 
76, 028, 
77,986, 
111, 344, 
99,-272, 
101, 735, 
47,184. 
43, 683, 
233, 402, 
49,638, 
78, 793, 
131, 907, 
131,638, 
88, 776, 
104, 723, 
56,176, 
17, 498, 
25,433, 
53,457, 
23,988. 
18, 625, 

10, 

630.00 
940.00 
452.'50 
864.00 
052. 00 
080.00 
279. 00 
890.00 
685.00 
990. 00 
756. 50 
012.60 
542. 00 
383.00 
808.00 
931. 00 
182. 50 
005. 00 
222. 60 
020.00 
160. 00 
357. 50 
060,00 
485. 00 
767, 50 
220, 00 
942, 50 
187, 60 
932, 60 
880.60 
430,00 
439, 00 
045,00 
490,00 
632,50 
907. 50 
735. 00 
822. 50 
522, 60 
377,50 
817.50 
401. 60 
028.00 
014.00 

16, 990, 
10, 570, 
80, 680. 
45, 365, 
206, 010, 
192, 380, 
78, 540, 
126,645, 
177,360, 

000. 00 
000, 00 
016.00 
000.00 
000.00 
000,00 
565,00 
000. 00 
000. 00 

3,491,834,040.00 
862,114, 437.60 

4,343,948, 477.50 

Silver 

$6,851, 
16,347, 
24,603, 
28,393, 
28, 618, 
27, 569, 
27,411, 
27,940, 
27,973, 
29,246, 
28,534, 
28,962, 
32, 086, 
35,191, 
33, 025, 
35,498, 
39, 202, 
27, 518, 
12, 641, 
8,802, 
9, 200, 
6, 898, 

23, 089, 
18,487, 
23, 034, 
28, 081, 
38,345. 
30,838, 
30, 028, 
19,874, 
15, 695, 
6,332, 
10, 851, 
13,178, 
12,391, 
8, 087, 
3,744, 
6,457. 
7,340, 
3,184, 
6,083, 
4,114, 
8,880, 
29,412, 
25,473, 
11,068. 
25,057; 
89,067, 
84,325, 
66, 283, 
21,627, 
19.874, 
19,825, 
11, 286, 
8,748, 

776.70 
893. 00 
307. 60 
045.60 
860.00 
776.00 
693. 75 
163.76 
132. 00 
968. 45 
866.15 
176.20 
709.90 
081.40 
606.45 
683.15 
908.20 
866. 60 
078.00 
803.05 
350,85 
010, 25 
899,05 
297, SO 
033.45 
519. 90 
347.45 
460, 76 
167,20 
440.00 
609.96 
180, 90 
027.85 
435, 75 
776, 25 
862.50 
468,35 
301. 55 
995.00 
228.95 
823.00 
097.50 
800,00 
300.00 
029,00 
400, 00 
270.00 
535, 50 
030,50 
038.50 
040.00 
218.00 
806.50 
217.00 
667. 00 

1. 266, 058,052.60 
147,489,898,30 

1,413,647,950.80 

Minor 

$342, 
246, 
210, 
8, 
58, 
166, 
391, 
428, 
960, 

1,604, 
796, 
191, 
343, 

1, 215. 
912, 

1,283, 
•1,384, 
1,312, 
961, 

1,134, 
438, 
882, 
832, 

1, 526, 
1,124, 
1,837, 
2,031, 
2,120, 
2,447, 
2, 251, 
1,683, 
2, 298, 
2,890, 
3,042, 
1, 468, 
1, 766, 
3, 036, 
3,156, 
2, 677, 
4,667, 
2, 208, 
2, 062, 
6,337, 
6,118, 
6, 972, 
9, 709, 
8,166, 
1,165, 

71, 
2,927, 
2, 309, 
4, 202, 
4,461. 
4, 215, 
3,664, 

476.00 
970. 00 
800.00 
625.00 
186.60 
003.00 
395.96 
161.76 
400.00 
770.41 
483.78 
622.04 
186.10 
686. 26 
200, 78 
408.49 
792,14 
441, 00 
480, 42 
931, 70 
177, 92 
430, 56 
718,93 
100,06 
836,14 
451.86 
137. 39 
122. 08 

796.17 
281.18 
529,35 
665.43 
908.80 
126,18 
738, 72 
388, 93 
929,83 
726.47 
386,30 
335,47 
071.22 
839, 70 
650,07 
089. SO 
662.04 
100.00 
650. 00 
310,00 
600,00 
080, 00 
690. 00 
645,00 
630,00 
910, 00 
670.00 

119,607, 084.41 
12, 090,443. 66 

131,697, 627.96 

Total value 

$42,448, 
48,546, 
71,293. 
72,401, 
78,363, 
66,814, 
90, 111, 

125,219, 
94,821. 
60, 093, 
63,323, 
66,926, 
61,376, 
60,3,79, 
65, 318, 
68,194, 
61,064, 
68, 053, 
48,389, 
66, 934, 
89,184, 
66,196, 
70, 975, 
96,041, 

102,144, 
139,243, 
137,649, 
134, 693, 

79,660, 
65, 809, 

250, 781, 
68,269, 
92, 334, 

148,128, 
145, 499, 

98,621, 
111, 605, 

66,790, 
27,416, 
33,284, 
61,749, 
SO, 145, 
S3,743, 
35,640, 
31,446, 
20, 777, 
60,213, 

100, 782, 
165,076, 
114, 575, 
229,946, 
216,456, 
102,828, 
141,147, 
189,773, 

881.70 
803.00 
560. CO 
434. 60 
088.60 
859.00 
388,70 
205, 60 
217.00 
728. 86 
106,43 
810.74 
438,00 
160. 66 
615,23 
022. 64 
882. 84 
302.60 
780, 92 
754,75 
688, 77 
798, 31 
677, 98 
882, 35 
626, 09 
191, 76 
427, 34 
770:33 
895. 87 
607. 68 
569. SO 
175. 33 
981. 65 
051. 93 
148,47 
148. 93 
133.18 
850. 52 
903.80 
941. 92 
711. 72 
338,70 
376,07 
403. 30 
691.04 
600,00 
920, 00 
845, 60 
646, 50 
118, 50 
730,00 
883,00 
001, 50 
127.00 
337.00 

4,877, 499,176.91 
1,011,694,779,35 

6,889,193,966, 26 
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Stock of Domestic Coin in the United States, June SO, 1929 

Item 

Estimated stock of coin in United States 
JuneSO, 1928... 

Coinage executed during flscal year 1929 
Imports, United States coin, fiscal yekr 1929. 

Total 

Less: 
Exports, United States coin, fiscal year 

United States coin withdrawn from 
monetary use, face value, fiscal year 
1929 

United States coin used in industrial 
arts, estimated, fiscal year 1929 

Total . . . 

Estimated stock of coin in United States, 
June 30,1929... 

Gold 

$1,328, 989,679 
. 39,945,000 

76,599,592 

1,446,534,271 

31,534,493 

2,610,854 

3, 500,000 

37,645,347 

1 1,407,888,924 

Silver 

$838,971,932 
7,488,700 
1,705,140 

848,165,772 

114,475 

3,802,999 

100,000 

4,017,474 

844,148,298 

Minor 

$116,688,811 
4,225,350 

120, 914,161 

274,126 

274,126 

120,640,035 

' Total 

$2,284,660,422 
51,659,050 
78,304,732 

2,414,614,204 

31,648,968 

6,687,979 

3,600,000 

41,936,947 

2,372,677,257 

1 No net change during year in amount of earmarked gold coin held for foreign account. 

NOTE.—The number of standard silver dollars coined to June SO, 1929, was 840,505,332, which added to 
the Hawaiian dollar coinage, 500,000 plus the number imported from the Philippine Islands, 150,000, and 
the number returned in Government transports, 498,859, equals 841,652,191. Since July 1,1898, the number 

. of standard silver dollars exported in transports has been 2,495,000, the net export from November, 1919, 
to July 20,1920, in movement due to the high price of silver, was 28,287,142; those melted under the terms 
of the Pittman Act of April 23,1918, totaled 270,232.722, those melted otherwise (mutilated, etc.) since 1883 
numbered 221,149, and the number of Hawaiian dollars melted to June SO, 1929, was 455,329, a total dispo
sition of 301,691,342, leaving in the United States on June 30, 1929, 539,960,849 standard silver dollars and 
304,187,449 dollars in subsidiary silver coin. 

Bullion in mints and assay offices, June SO, 1929 

Bullion 

Gold 1 
Silver (cost value) 

Total 

Value 

$2,543,835,314,66 
6,747,634,05 

2,550,582,948,61 

Basic metallic stock, June SO, 1924, 1925, 1926, 1927, 1928, and 1929 

Coin and 
bullion 

Gold 
Silver i 

Tota l . . 

June 30, 1924 

$4,490,807,303 
812,449,277 

5,303,256, 580 

June 30, 1925 

$4,388,195,841 
• 822,017,285 

5,208,213,128 

June 30,1926 

$4,500, 978, 937 
830,852, 304 

5,331,829,241 

June 30, 1927 

$4,565,098,136 
840,459,405 

5,406, 557,641 

June 30, 1928 

$4,109,162,895 
846,7bi, 486 

4,955,917,380 

June 30, 1929 

$4,324,350,860 
850,895,932 

6,175,246,792 

1 Silver bullion is a potential rather than an actual monetary asset, since it can not be represented by 
circulating certificates nor be paid out as cash until coined. 
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Location, ownership, and per capita 

Kind of money 

Gold coin and bul l ion 
Gold certificates 
S t anda rd silver dollars 
Silver certificates. 
T rea su ry notes of 1890 
Subsid iary silver _ 
Minor coin 
Uni ted States notes 
Federal reserve notes 
Federal reserve b a n k n o t e s . . 
Na t iona l b a n k notes 

To ta l J u n e 30 ,1929 - - . 

Compara t ive to ta ls : 
J u n e SO, 1928 
Oct. 31,1920 
JuneSO, 1914 
Jan , 1, 1879 

circulation of United States money, June SO, 1929 

M o n e y held in t he T r e a s u r y 

To ta l 

$3,278,368, 764 

488,402,359 

2,341,685 
2,002,466 
2, 271,041 
1,108,120 

88,164 
16,303, 625 

1 3,789,886, 214 

1 3, 725, 649, 727 
1 2, 436, 864, 530 
11,845, 676, 888 

1 212,420,402 

A m o u n t held in 
t rus t against 

gold and silver 
certificates (and 
Trea su ry notes 

of 1890) 

$1,384,335,199 

470,037, 392 

1, 854, 372, 591 

1,986, 761,140 
718, 674. 378 

1, 507,178,879 
21, 602, 640 

Reserve 
against , 

Un i t ed Sta tes 
notes (and 
T r e a s u r y 

notes of 1890) 

$166,039,088 

156.039, 088 

166,039,088 
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 

$1,662,425,679 

1, 562, 425, 579 

1, 387, 650,413 
1, 212, 360, 791 

A n o t h e r , 
money 

$175,668,898^ 

18,364,967 

2,341,685' 
2,002,46ff 
2, 271, 041 
1,108,120' 

88.154 
15, 303, 626 

2 217, 048, 956 

195,199, 086 
362,850, 336 
188, 397,009 
90,817, 762 

K i n d of money 

Gold coin and bul l ion 6 
Gold certificates 
S tandard silver dollars ... 
Silver cer t i f ica tes . . 
T r e a s u r y notes of 1890 . . 
Subs id iary silver 
Minor c o i n . - - . . ' . 
Un i t ed States notes 
Federa l reserve notes 
Federal reserve b a n k notes 
Na t iona l b a n k notes 

Tota l J u n e 30, 19298. 

Compara t ive to ta ls : 
J u n e 30, 1928 
Oct. 31,19206 . 
JuneSO. 19146 
Jan . 1, 1879 

M o n e y outside of t he T r e a s m y 

To ta l 

$1,045,982,091 
1, 384, 335,199 

61, 558,490 
468, 753,942 

1, 283,460 
301,845, 784 
118, 637, 589 
344,409,975 

2,193,862,295 
3, 622, 977 

688, 990,817 

*6, 603. 282, 569 

6.379.202.187 
6, 761,430, 872 
3, 458,059. 755 

816, 266, 721 

Held b y Fed
eral reserve 
b a n k s and 

agents 3 

$677,493, 652 
449, 341, 280 

7, 874, 240 
81, 680,867 

17, 619, 784 
3,427, 638 

82, 221. 636 
501,140, 879 

7, 488 
36,178, 605 

1,856, 988, 007 

1, 582, 575, 910 
1,083,216,060 

I n circulation 

A m o u n t 

*$368,488,439 
934,993, 939 

43, 884, 250 
387, 073,075 

1, 283,450 
284, 226,000 
115, 209,931 
262,188, 339 

1, 692, 721, 416 
3, 615, 511 

852,812,212 

*4, 746, 298, 582 

4, 796, 628, 257 
5, 698, 214, 612 
3,458. 059, 755 

816. 288. 721 

Per 
capi ta 4 

$3.08 
7.81 
,36 

3,23 
,01 

2.37 
.96 

2,19 
14,13 

,03 
5.46 

Tota l a m o u n t o 

7 $4, 324, 350,866 
8 (1,384, 335,199) 

639,960,849 
8 (468, 753, 942) 

8 (1, 283, 460) 
304,187,449 
120, 640, 035 
346, 681,016 

2.194, 970.415 
3. 711,131 

704, 294, 442 

39. 62| 8, 538, 796,192 

40. 52 8,118. 090, 754 
53 01 8 479 620 824 
34. 92 3. 796, 458, 764 
16 92 1 nn? ns4 4RS 

- , „ - . , „„.- . . — 

1 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 
should be deducted from this total before combining it with total money outside of the Treasury to arrive 
at the stock of money in the United States. 

2 This total includes $15,724,715 of notes in process of redemption, $188,415,543 of gold deposited for 
redemption of Federal reserve notes, $13,157,972 deposited for redemption of national-bank notes, $1,950 
deposited for retirement of additional circulation (Act of May 30,1908), and $7,459,992 deposited as a reserve 
against postal-savings deposits. 

3 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
4 Population of continental United States (estimated) June 30.1929,119,788,000; June 30.1928,118,384,000; 

Oct. 31. 1920, 107,491,000; June 30, 1914, 99,027,000; Jan. 1, 1879, 48,231,000. 
«Includes United States paper currency in circulation in foreign countries and the amount held by the 

Cuban agency of the Federal Reserve Bank of Atlanta. 
6 Revised. 
•' Does not include gold bullion or foreign coin other than that held by the Treasury, Federal reserve 

banks, and Federal reserve agents. Gold held by Federal reserve banks under earmark for foreign account 
is excluded, and gold held abroad for Federal reserve banks is included. 

8 These amounts are not included in the total since the money held in trust against gold and silver cer
tificates and Treasury notes of 1890 is included under gold coin and bullion and standard silver dollars; 
respectively. 

NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption, 
silver certificates are secured dollar for dollar by standard silver dollars held in the Treasury for their 
redemption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This 
reserve fund may also be used for the redemption of Treasury notes of 1890. which are also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of ths 
United States aind a first lien on all the assets of the issuing Federal reserve bank. Federarreserve notee 
are secured by the deposit with Federal reserve agents of a like amount of gold or of gold and such dis
counted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks 
must maintain a gold reserve of at least 40 per cent, including the gold redemption fund which must be 
deposited with the United States Treasurer, against Federal reserve notes in actual circulation. Lawful 
money has been deposited with the Treasurer of the United States for retirement of all outstanding Federal 
reserve bank notes. National-bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement, A 5 per cent fund is 
also maintained in lawful money with the Treasurer of the United States for the redemption of national-
bank notes secured by Government bonds. 
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Estimated monetary stock of gold and silver in the United States and the amount per 
capita at the close of each fiscal year since 187S 

Fiscal year ended 
J u n e SO— 

1873 
1874 . 
1875 
1878 
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 

-1916 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

Popula t ion 

41,677,000 
42, 798, 000 
43,951, 000 
45,137, 000 
48, 353, 000 
47, 598, 000 
48, 866,000 
50,155, 783 
51, 316,000 
52,495,000 
53, 893, 000 
64, 911, 000 
56,148, 000 
57,404, 000 
58, 680, 000 
59, 974, 000 
81, 289,000 
62, 622, 250 
63,975, 000 
66, 520. 000 
66.946. 000 
68, 397, 000 

• 69, 878, 000 
71, 390, 000 
72, 937, 000 

• 74, 522, 000 
76,148,000 
76, 891, 000 
77, 754, 000 
79,117, 000 
80,847,000 
81, 867,000 
83, 259, 000 
84, 662, 000 
86,074,000 
87,496,000 
88,926, 000 
90, 363, 000 
93,983, 000 
95,656,000 
97, 337, 000 
99, 027, 000 

100, 725, 000 
102. 431. 000 
104,146,000 
105, 869,000 
107, 600,000 
105, 768,000 
108,087, 000 
109, 743,000 
111, 268,000 
112, 686, 000 
114,104, 000 
115, 523, 000 
116,943, 000 
118, 364, 000 
119, 788,000 

Tota l stock of coin and 
bullion 

Gold 

$136,000,000 
147, 379, 493 
121,134, 906 
130. 058, 907 
187,501.472 
213,199,977 
245, 741, 837 
351,841,206 
478,484, 538 
508, 757, 715 
542. 732. 083 
545. 500, 797 
588, 697, 036 
590. 774, 461 
654, 520. 335 
705, 818, 855 
680,063, 505 
895, 583, 029 
848, 582, 852 
884, 275, 335 
597, 897, 685 
627, 293, 201 
636, 229, 825 
599, 597,964 
696, 270, 542 
881, 514, 780 
982,865, 505 

• 1,034,439,264 
• 1,124, 652, 818 

1,192, 395,607 
1, 249, 552, 756 
1, 327, 672, 672 
1, 357. 8S1,188 
1,472,995. 209 
1, 466,056, 632 
1, 615,140, 575 
1, 640, 567,131 

• 1, 635,424, 513 
1, 763,134,114 
1, 812, 856, 241 
1,866, 619,157 
1,871,611, 723 
1, 973, 330, 201 
2,450, 516, 328 
3, 018, 964, 392 
3,145,680, 606 
3,112, 320, 547 
2, 707, 866, 274 
3, 294, 909, 763 
3, 784, 651, 712 
4,049,553,748 
4,490,807, 303 
4, 386,195, 841 
4, 500,976,937 
4, 586,098,136 
4,109,182, 895 
4, 324, 350, 856 

Silver 

$6,149, 305 
10, 355, 478 
19, 367, 995 
36, 415, 992 
68, 464, 427 
88, 047,907 

117, 526, 341 
148, 522, 678 
175, 384.144 
203, 217,124 
233, 007. 985 
255. 568,142 
283, 478, 788 
312, 252, 844 
352, 993. 586 
386, 611,108 

. 420, 548, 929 
463, 211, 919 
522, 277, 740 
570, 313, 544 
615, 861, 484 
624, 347, 757 
825, 854,949 
628, 728, 071 
634, 509, 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, 968, 920 
705, 330, 224 
723, 594, 596 
733, 250. 073 
727. 078. 304 
732. 002,448 
741,184,095 
746, 685,964 
753, 563, 709 
758, 039, 421 
763, 218, 469 
772, 908, 391 
745, 747, 094 
668, 329,-597 
548, 938, 429 
619, 725,982 
696, 719, 362 
792, 041, 753 
812, 449, 277 
822, 017, 285 
830, 862, 304 
840, 459, 405 
846, 764, 485 
850, 895, 932 

Pe r capi ta 

Gold 

$3.23 
• 3,44 

2,76 
2,28 
3.81 
4.47 
5.02 
7.01 

• 9,32 
9,65 

10,10 
9,93 

10.48 
10.29 
11.15 
11,76 
11. 09 
11.10 
10.10 
10.15 
8.93 
9.18 
9.10 
8,40 
9,66 

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 
18.96 
19.17 
18.90 
19.59 
23.92 
28.99 
29.71 
28.92 
26.60 
30.48 
34.49 
36.39 
39.85 
38.44 
38.96 
39.04 
34.72 
36.10 

Silver 

$0.16 
.24 
.44 
.81 

1.21 
1.85 
2.40 
2.96 
3,41 
3.87 
4,34 
4,65 
6.05 
5.44 
6.00 
6.44 
6.86 
7.39 
8,16 
8,70 
9.20 
9.13 
8.97 
8.81 
8.70 
8.66 
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 

17. 42 
7.04 
6.28 
5,19 
5.73 
6.35 
7.12 
7.21 
7.20 
7.19 
7.19 
7.15 
7.10 

Tota l 
metal l ic 

$3.38 
3.68 
3,19 
3,69 
4,82 
6,32 
7,42 
9,97 

12,73 
13.62 
14.44 
14.58 
15.53 
15.73 
17.15 
18.20 
17.95 
18.49 
18.26 
18.85 
18.13 
18.31 
18.07 
17.21 
18.25 
20.12 
21.04 
21.87 
22.97 

, 23.55 
23.83 
24.66 
24.55 
26.62 
26.23 
26.73 
26.70 
26.15 
26.44 
28.70 
28.83 

• 28.51 
27.12 
31.37 
36.41 
36. 75 
34.20 
30.79 
36,21 
40,84 
43.51 
47.06 
45, 64 
46,15 
46,23 
41,87 
43,20 
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Stock of Money in the United States, December Sl, 1928 

655 

Item 

Estimated stock of coin in United States 
Dec, 31, 1927 

Coinage executed calendar year 1928.._ 
Net release from earmark, calendar year 1928 
Imports United States coin, calendar year 

1928 

Total 

Less: 
Exports United States coin, calendar 

year 1928 
United States coin withdrawn from 

monetary use, calendar year 1928, face 
value 

United States coin used in the industrial 
arts, estimated, calendar year 1928 

Total. 

Estimated stock of coin in United States 
Dec, 31, 1928 

Gold 

$1, 235, 913, 697 
177, 380.000 

2.000, 000 

47,870, 221 

1,483,143, 918 

143, 225, 401 

2,382,998 

3, 500,000 

149,108,397 

1,314, 035, 521 

Silver 

$838,705, 686 
8,748, 667 

1, 622,489 

849, 076,821 

225, 210 

4,391, 365 

100,000 

4, 716, 575 

844, 360, 246 

' Minor 

$115,250,675 
3, 664, 670 

118, 915, 245 

298,323 

296,323 

118, 618,922 

Total 

$2,189,869,937 
189,773, 337 

2,000,000 

49,492, 710 

2,431,136,984 

143,450, 611 

7,070,684 

3, 600,000 

154,121,296 

2, 277,014, 689 

NOTE,—The number of standard silver dollars coined to Dec, 31, 1928, was 840,506,332, which, added to 
the Hawaiian dollar coinage, 500,000, plus the number imported from the Philippine Islands, 160,000, and 
the number retmned in Government transports, 496,859, equals 841,652,191. Since July 1,1898, the number " 
of standard silver dollars exported in transports has been 2,495,000, the net export from November, 1919, 
to July, 1920, in the movement due to the high price of silver was 28,287,142, the number melted under 
the terms of the Pittman Act of Apr, 23, 1918, was 270,232,722, the number otherwise melted (mutilated, 
etc.) since 1883 was 220,668, and the number of Hawaiian dollars melted to Dec, 31, 1928," was 455,329, a 
total disposition of 301,690,849, leaving in the United States on Dec, 31, 1928, 639,961,342 standard silver 
-dollars and 304,398,904 dollars in subsidiary silver coin. 
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Location, ownership, and per capita circulation of United States 7noney, 
December Sl, 1928 

Kind of money 

Money held in the Treasury 

Total 

Amount held 
in trust 

against gold 
and silver 

.certificates 
(and Treasury 
notes of 1890) 

Reserve 
against, 

United States 
notes (and 
Treasury 
notes of 

Held for 
Federal 

reserve banks 
and agents 

All other 
money 

Gold coin and bullion 
Standard silver dollars 
Subsidiary silver 
Minor coin 
United States notes 
Federal reserve notes 
Federal reserve bank notes. 
Nationalrbank notes 

Total Dec, 31, 1928.... 
Comparative totals: 

Dec. 31, 1927 
Oct. 31, 1920.-.. 
JuneSO, 1914 
Jan, 1,1879 

$3, 206, 606, 813 
481,960, 397 

2,189, 001 
975, 648 

3, 963, 054 
1,434,090 

57, 219 
16, 067,169 

$1, 412, 515, 819 
476.181,974 

$156, 039. 088 $1. 448,961,109 

1 3, 713. 243, 391 

$189,090,797 
5, 778,423 
2,189, 001 

975, 648 
3, 953,054 
1, 434, 090 

57, 219 
16, 067.169 

1, ;. 897, 793 158, 039. 088 1. 448. 961.109 3 219, 545,401 

1 4, Oil, 886, 982 
1 2,436, 884. 530 
1 1, 845, 575, 888 

1 212, 420, 402 

2, 090, 884,120 
718, 674, 378 

1, 507,178. 879 
21. 602, 840 

155, 420, 721 
152, 979, 026 
150, 000, 000 
100, 000, 000 

1, 556, 510, Oil 
1, 212, 360, 791 

209, 072,130 
352, 850, 336 
188, 397, 009 
90, 817, 762 

Kind of money 

Money outside of the Treasury 

Total 
Held by 
Federal 

reserve banks 
and agents 3 

In circulation 

.Amount 
Per 

capita' 

Total, 
amount« 

Gold coin and bullion 
Gold certificates 
Standard silver dollars 
Silver certificates 
Treasury notes of 1890 
Subsidiary silver 
Minor coin 
United States notes 
Federal reserve notes 
Federal reserve bank notes-
National-bank notes 

Total Dec, 31, 1928—. 
Comparative totals: ' 

Dec. 31, 1927 
Oct. 31, 1920 
JuneSO, 1914 
Jan. 1, 1879 

$934, 
1,412, 

58, 
474, 

1, 
302, 
117, 
342, 

2, 275. 
3, 

682, 

814, 076 
515, 819 
001. 378 
888,124 
293. 850 
209. 570 
843. 029 
727, 982 
919, 475 
825, 532 
714, 960 

$539, 504, 363 
421, 519, 960 
11, 528, 004 
64, 553, 914 

10, 895, 847 
2, 029, 887 

48, 529, 449 
467. 888, 878 

5. 377 
66,954,116. 

$395, 309, 713 
990. 995, 859 
46, 475, 374 

410. 334, 210 
1, 293, 850 

291, 313, 923 
115, 613,142 
294,198, 513 

1. 808, 052, 599 
3, 820,155 

. 815, 780, 844 

$3. 32 
8.32 
,39 

3.45 
,01 
2.45 
.97 

2.47 
15.18 
.03 

5.17 

8 $4, 141, 420, 889 
(1, 412, 515, 819) 

539, 961, 775 
7 (474, 888.124) 
7 (1. 293. 850) 
304. 398, 571 
118, 618, 677 
346, 881. 016 

2, 277. 353, 585 
3, 882. 751 

698, 782,129 
', 553, 775 1, 633, 385, 593 4. 973.168,182 41.76 8. 431, 099, 373 

0, 898, 441, 937 
6, 761, 430, 872 
3. 458, 059, 755 

818, 268, 721 

1. 695,486, 256 
1, 063, 218, 060 

5, 002, 955, 881 
5, 898, 214, 812 
3, 458, 059,755 
818,288,721 

42.52 
53.01 
34.92 
18.92 

8, 619. 444, 799 
8, 479, 620. 824 
3, 796, 456, 784 
1, 007, 084, 483 

1 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should 
be deducted from this total before combining it with total money outside of the Treasury to arrive at the 
stock of money in the United States. 

2 This total includes $16,404,494 of notes in process of redemption, $173,759,547 of gold deposited for re
demption of Federal reserve notes, $10,283,017 deposited for redemption of national-bank notes. $2,430 
deposited" for retirement of additional circulation (act of May 30, 1908), and $7,529,888 deposited as a reserve 
against postal savings deposits. 

3 Includes money held by the Cuban agency of the Federal .Reserve Bank of Atlanta. 
* Population of continental United States (estimated) Dec. 31.1928,119.076,000; Dec, 31,1927,117,653,000; 

Oct. 31, 1920, 107.491,000; June 30, 1914, 99,027,000; Jan. 1, 1879, 48,231,000. 
* Includes United States paper currency in circulation in foreign countries and the amount held by the 

Cuban agency of the Federal Reserve Bank of Atlanta. 
9 Does not include gold bullion or foreign coin other than that held by the Treasury, Federal reserve 

banks, and Federal reserve agents. Gold held by Federal reserve banks under earmark fox foreign account 
is excluded, and gold held abroad for Federal reserve banks is included. 

7 These amounts are not included in the total, since tlie money held in trust against gold and silver cer
tificates and Treasury notes of 1890 is included under gold coin and bullion and standard silver dollars, 
respectively. 

NfOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; 
silver certificates are secured dollar for dollar by standard silver dollars held in the Treasury for their re
demption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This 
reserve fund may also be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes 
ara secured by the deposit with Federal reserve agents of a like amount of gold or of gold and such dis
counted 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 m actual circulation. Lawful 
moaoy has been deposited with the Treasurer of the United States for retirement oif all outstanding Federal 
rjserve bank notes. National-bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 5 per cent fund is also 
maintained in lawful money with the Treasurer of the United States for the redemption of national-bank 
notes secured by Government bonds. 
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Monetary stock of gold in the United States since 187S ^ 

[In thousands of dollars] 

End of year Coinin 
Treasury 

Bullion in 
Treasury 

Coin in 
Federal 
reser"\(e 
banks 

Bullion in 
Federal 
reserve 
banks 

Coin in 
national 
bariks, 
comp

troller's 
report 

Other 
coin 2 

Total 
stock of 

gold 

Fiscal year June 30: 
1873. 
1874.-. 
1875.--
1876--
1877 ....• 
1878-. 
1879--

Calendar year: 
1879--
1880-. 
1881_-
1882-. 
1883 
1884_. 
1885 

1887-
1888-
1889. 
1890-
1891-
1892-
1893. 
1894-
1895-
1896-
1897-
1898-
1899. 
1900-
1901-
1902-
1903-
1904-
1905. 
1908-
1907-
190S-
1909-
1910-
1911. 
1912-
1913-
1914. 
1915-
1918-
1917-
1918-
1919. 
1920. 
1921. 
1922-
1923-
1924-
1925-
1928-
1927-
1928. 

65. 619 
60,972 
45, 382 
41,912 
76, 682 
122.137 
129. 920 

95, 790 
61,481 
84.640 
119,523 
152, 608 
171. 553 
75.435 

187,197 
182, 619 
227, 854 
"246,402 
226, 220 
196, 834 
156, 882 
73. 624 
91, 781 
83,187 
121. 746 
152.488 
141.070 
257, 306 
328.453 
417, 343 
458,180 
478, 970 
647, 262 
862,154 
737, 677 
788, 488 
924, 317 
934, 803 
982, 588 

., 001. 413 
995; 209 
987, 878 
879,413 

:, 042, 688 
906,491 
679, 303 
775, 909 
540, 980 
238, 270 
284, 733 
309, 445 
334, 024 
510, 781 
595,198 
595, 318 
628,202 
693, 990 

15, 670 
9,640 
8,259 
9,689 

. 10. 962 
6,323 
5,317 

62, 
93, 
88, 
61, 
66, 
63, 
72, 
81. 
123, 
97. 
67, 
67, 
83, 
81, 
84, 
47. 
29, 
64, 
45, 
140, 
143, 
153, 
123, 
159, 
209, 
49, 
101, 
158, 
162, 
111, 
97, 
120, 
183. 
258, 
303, 
304, 
648, 
276, 
687, 
772, 
720, 
999, 
783, 
978, 
221, 
324, 
099, 
085. 
877. 
512, 

22, 058 
15, 450 
18, 928 
35, 605 
24, 929 
33, 457 
85, 979 
121,900 
138.481 
198. 605 
174, 012 
159,871 
181. 731 
207. 625 
224, 736 

60 

121,166 
84, 930 

222, 918 
147, 313 
70, 716 
81. 377 
81, 344 
80, 589 
130, 586 
240, 652 
266,133 
314. 768 

3,818 
5,536 
3,711 
3,226 
5,306 
8,192 

21, 531 

98,106 
92.185 
101,115 
75, 326 
73,447 
76,171 
96. 742 
97, 781 
99.162 
78. 224 
84,416 
80, 362 
91.890 
100. 991 
151, 234 
151.117 
147. 308 
161, 828 
187,609 
263; 889 
203. 701 
199, 350 
190.172 
178.147 
170, 647 
195. Ill 
196,681 
188,096 
203, 289 
209.186 
213,991 
227, 978 
235,185 
240, 452 
232. 799 
168, 660 
118, 416 
120, 396 
61, 560 
24, 725 
21,236 
20, 686 
19, 360 
19, 054 
18,169 
19, 368 
18, 212 
17, 237 
16, 997 
16, 574 

SO, 000 
39,607 
31, 696 
44, 533 
39. 059 
39, 768 
63, 601 

46,844 
150,086 
210, 776 
234, 206 
228, 297 
215, 813 
313, 346 
223, 200 
245,146 
246, 218 
235, 436 
274, 056 
253, 765 
242, 622 
281, 940 
248, 788 
242, 645 
251, Oil 
252,419 
286,892 
293, 388 
307, 870 
318, 389 
324, 253 
332, 731 
326, 262 
327, 549 
376, 007 
457, 995 
411, 606 
392, 508 
378, 745 
379, 941 
385. 718 
380, 632 
437.859 
486, 724 
520, 251 
570, 365 
477, 305 
455,169 
453.882 
419, 726 
404, 211 
391, 968 
390. 046 
395. 814 
391, 444 
385,090 
378, 736 

105.007 
115, .665' 
89,048 
99. 260' 
131, 989 
176,420' 
210, 369-

302, 739' 
397, 542 
485, 257 
480, 556. 
520, 019' 
626, 700' 
668,461 
589, 609 
650,072' 
649, 753 
633, 519' 
648, 284 
625, 865 
582,102 
591,430 
638, 793 
502, 584 
589, 233 
637, 795 
831,900' 
897, 473 

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, 
1,813. 
2, 312, 
2,842, 
3,155, 
3,159, 
2, 994, 
2, 925, 
3, 660, 
3, 928, 
4, 243, 
4,499, 
4, 399, 
4, 492, 
4, 379, 
4,141, 

64» 
531 
686. 
822 
568 
323 
689' 
150! 
649' 
035 
628 
237 
694: 
005 
061 
804 
009' 
915 
127 
750' 
301 

481 
425 
060' 
268 
421 

1 Previous to 1914 figures are unrevised. 
- Includes coin in State and private banks as well as coin in tills and the hands of the public. 
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Average price of an ounce of gold in London and United States equivalent since 1870 

Calendar year 

1870 . . . 
1871 
1872 
1873. .- i 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 -
1886 
1887 
1888 
1889 
1890 
1891 
1892 . . . . 
1893. 
1894 
1896 
1896 
1897 
1898 
1899 
1900 
1901 -
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913.. 
1914 
1915 
1916 . -
1917 
1918 

1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 . . 
1928 

M i n t price per s t anda rd ounce (0,916%) .• 
Equ iva l en t per fine ounce 

B a n k ra te per s t anda rd ounce (0,916%) 
. Equ iva l en t per fine ounce 

Average London 
price per s tand

ard ounce to 1918, 
inclusive, a n d 
per fine ounce 

thereafter i 

£ 8. d. 
3 17 9.01 
3 17 9.01 

' 3 17 9, 24 
3 17 9.28 
3 17 9,00 
3 17 9,23 
3 17 9,30 
3 17 9,42 
3 17 9,41 
3 17 9,11 
3 17 9.15 
3 17 9.36 
3 17 9,43 
3 17 9.18 
3 17 9,32 
3 17 9.17 
3 17 9.10 
3 17 9.01 
3 17 9,21 
3 17 9,04 
3 17 9.44 
3 17 10,29 
3 17 10.17 
3 17 10,57 
3 17 9,33 
3 17 9,03 
3 17 10,16 
3 17 11,23 
3 17 10,46 
3 17 9.27 
3 17 9,91 
3 17 9,83 
3 17 9,56 
3 17 10,06 
3 17 9,94 
3 17 9.42 
3 17 9,82 
3 17 9.96 
3 17 10.19 
3 17 9,18 
3 17 9.03 
3 17 9.00 
3 17 9.00 
3 17 9,00 
3 17 9.04 
3 17 9.00 
3 17 9.00 
3 17 9.00 
3 17 9,00 

4 10 1,03 
6 12 11,52 
6 7 .50 
4 13 3.80 
4 10 2.90 
4 13 8.3 
4 5 5.6 
4 4 11.1 
4 4 11.2 
4 4 11.2 

3 17 10.50 
4 4 11.45+ 
3 17 9.00 
4 4 9. 8 2 -

E q u i v a l e n t in Un i t ed 
Sta tes va lue of Lon
don price 2— 

F o r Bri t ish 
s t anda rd 

ounce 
(0,9162/3) 

$18.9190 
18.9190 
18. 9237 
18. 9246 
18. 9188 
18. 9235 
18. 9249 
18. 9273 
18. 9271 
18. 9210 
18. 9218 
18, 9259 
18, 9276 
18, 9224 
18. 9253 
18. 9222 
18. 9208 
18.9190 

. 18.9231 
18. 9196 
18. 9277 
18.9460 
18. 9426 
18. 9506 
18. 9256 
18. 9194 
18. 9423 
18. 9640 
18.9484 
18, 9243 
18, 9373 
18. 9366 
18.9300 
18. 9403 
18, 9379 
18, 9273 
18. 9354 
18.9381 
18.9429 
18. 9224 
18.9194 
18.9188 
18.9188 
18,9188 
18.9196 
18. 9188 
18. 9188 
18. 9188 
18, 9188 

20. 0937 
25.1958 
23. 8758 
20. 8144 
20.1284 
20. 8980 
19. 0634 
18. 9426 
18.9444 
18. 9444 

18.9492 

18. 9188 

For a fine 
ounce 
(1.000) 

$20.6389 
20, 6389 
20. 6440 
20; 6449 
20, 6387 
20. 6438 
20. 6453 
20, 6480 
20, 6477 
20. 6411 
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, 6646 
20, 6734 
20, 6460 
20, 6393 
20, 6643 
20. 6880 
20. 6710 
20. 6447 
20, 6589 
20, 6570 
20, 6509 
20. 6621 
20. 6596 
20. 6480 
20. 6568 
20, 6597 
20, 6660 
20, 6426 
20, 6393 
20. 6387 
20. 6387 
20. 6387 
20. 6398 
20. 6387 
20. 6387 
20. 6387 
20. 6387 

21. 9204 
27. 4883 
26. 0463 
22. 7086 
21. 9583 
22. 7978 
20. 7964 
20. 6646 
20,6667 
20, 6667 

20, 6718 

20. 6387 

Per cent 
p r emium of 

average 
price above 

B a n k of , 
E n g l a n d ' s 
m i n i m u m 

buy ing 
ra te 

0,00107 
. 00107 
. 02572 
. 03001 

. 02466 

. 03215 

. 04502 

. 04394 

. 01179 

. 01608 

. 03751 

. 04609 

. 01929 

. 03430 

. 01822 

. 01072 

. 00107 

. 02261 

. 00429 

. 04716 
• .13826 

. 12540 

. 16827 

. 03537 

. 00322 

. 12433 

. 23901 

. 15648 

.02894 

. 09753 

. 08896 

. 06896 

.11361 

.10076 

.04502 

. 08789 

. 10182 

. 12765 

. 01929 

. 00322 

. 00429 

6, 21033 
33.17875 
26. 20109 
10. 01952 
6. 39381 

10. 46141 
. 76410 
, 12549 
. 13561 
,13561 

.16077 

.16077 

1 London quotations on gold were changed in September, 1919, from the standard ounce to a fine ounce 
basis. 

2 Conversions on basis of legal monetary parity; exchange not a factor. 
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Average commercial ratio of silver to gold each calendar year since 1687, with gold 

considered as of legal monetary value 

Years 

1687. . . 
1688. . . 
1689. . . 
1690.. . 
1691 . . . 
1692. . . 
1693 . . . 
1694. . . 
1695 . . . 
1696 . . . 
1697-. . 
1698 . . . 
1699. . . 
1700. . . 
1701 . . . 
1702. . . 
1703 . . . 
1704 . . . 
1705 . . . 
1706 . . . 
1707. . . 
1708 . . . 
1709. . . 
1710. . . 
1711 . . . 
1712 . . . 
1713. . . 
1714. . . 
1715. . . 
1716. . . 
1717. . . 
1718. . . 
1719. . . 
1720. . . 
1721 . . . 
1722. . . 
1723. . . 
1724.. . 
1726.. . 
1726. . . 
1727. . . 

Ra t io 

14,94 
14,94 
16,02 
15, 02 
14.98 
14.92 
14.83 
14,87 
15,02 
15,00 
16,20 
15,07 
14,94 
14.81 
16.07 
15,52 
16,17 
15,22 
15,11 
16,27 
16,44 
16,41 
15,31 
15,22 

. 16,29 
15,31 
15,24 
15.13 
15.11 
15,09 
15,13 
16,11 
15,09 
15,04 
16,05 
15,17 
16,20 
16,11 
16,11 
16.15 
15,24 

Years 

1 7 2 8 . . . . 
1729 . . . . 
1730 
1 7 3 1 . . . . 
1732 
1 7 3 3 . . . . 
1734 
1 7 3 5 . . . . 
1736 . . . . 
1737 . . . . 
1 7 3 8 . . . . 

1 1739 . . . . 
1 1740 . . . . 

1741 
1742 . . . . 
1 7 4 3 . . . . 
1744 
1745 
1746 . . . . 
1747 
1 7 4 8 . . . . 
1749 
1760 . . . . 
1 7 6 1 . . . . 
1752 . . . . 
1 7 5 3 . . . . 
1764 . . . . 
1756 . . . . 
1766 . . . . 
1757 
1 7 5 8 . . . . 
1759 . . . . 
1760 . . . . 
1 7 6 1 . . . . 
1762 . . . . 
1763 . - . . 
1764 . . . . 
1766 . . . . 
1766 . . . . 
1767 . . . . 
1788- . . . 

Ra t io 

15.11 
14.̂ 92 
14,81 
14, 94 1 
15, 09 
16,18 
16, 39 
15.41 
15,18 
15,02 
14.91 
14.91 
14,94 
14,92 
14, 85 
14,85 
14,87 
14,98 
15,13 
15,26 
16.11 
14.80 
14.55 
14,39 
14.50 
14.64 
14.48 
14.68 
14.94 
14.87 
14,85 
14,16 
14.14 
14.64 
16.27 
14.99 
14.70 
14,83 
14,80 
14,85 
14. 80 

Years 

1769 . . . . 
1770 . . . . 
1 7 7 1 . . . . 
1772 
1 7 7 3 . . . . 
1774 . . . . 
1776 
1 7 7 8 . . . . 
1777 
1 7 7 8 . . . . 
1779 
1780 . . . . 
1781 
1782 . . . . 
1783 . . . -
1784 . . . . 
1 7 8 5 . . . . 
1786. . . -
1787 
1 7 8 8 . . . . 
1789 . . . . 
1790 . . . . 
1791 
1792 . . . . 
1 7 9 3 . . . . 

. 1794 . . . . 
1795 . - . . 
1796 . . . . 
1797 
1 7 9 8 . . . . 
1799 . . . . 
1800 . . . . 
1 8 0 1 . . . . 
1802 . . . . 
1 8 0 3 . . . . 
1804 . . . . 
1806 . . . . 
1806 . . . . 
1807 . . - . 
1808 . . . . 
1809 . . . . 

Ra t io 

14.72 
14. 62 
14, 66 
14, 52 
14,62 
14, 62 
14,72 
14, 65 1 
14. 54 
14. 68 
14.80 
14. 72 
14.78 
14.42 
14. 48 
14,70 
14,92 
14,96 
14,92 
14,65 
14.75 
16.04 
15,05 
16.17 
15,00 
15.37 
16.65 
15.66 
16.41 
16,69 
16,74 
16,68 
16.46 
16.26 
16.41 
15.41 
16. 79 
16.62 
15,43 
16,08 
15,96 

Years 

, 1810 . . . . 
1 8 1 1 . . . . 
1812 . . . . 
1 8 1 3 . . . . 
1814 
1 8 1 5 . . . . 
1816 . . . . 
1817 . . . . 
1 8 1 8 . . . . 
1 8 1 9 . . . . 
1820 
1 8 2 1 . . . . 
1822 
1 8 2 3 . . . . 
1824 . . . . 
1 8 2 5 - . . 

I 1826 . . . . 
1827 . . . . 
1 8 2 8 . . . . 
1829 . . . . 
1830 . . . . 
1 8 3 1 . . . . 

1 1832 . . . . 
1 8 3 3 . . . . 
1834 . . . . 
1 8 3 5 . . . . 
1836 . . . . 
1837 . . . . 
1 8 3 8 . . . . 
1839 . . . . 
1 8 4 0 . . . . 
1 8 4 1 . . . . 
1842 . . . . 
1 8 4 3 . . . . 
1844 . . . . 
1846 . . . . 
1846 . . . . 
1847 . . . . 
1848 . . . . 
1849 . . . . 
I 8 6 0 . . . . 

Ra t io 

15,77 
15.63 
16,11 
16, 25 
15,04 
15. 26 
15,28 
15,11 
15.35 
15. 33 
15. 62 
16, 95 
16,80 1 
15. 84 
15,82 
15. 70 
15. 76 
16. 74 
16.78 
16.78 
16.82 
16.72 
15,73 
16,93 
16,73 
15,80 
15.72 
15.83 
16.86 
15, 62 
16,62 
16.70 
15.87 
15.93 
16.86 
16.92 
16.90 
16.80 
16, 85 
16, 78 
15. 70 

Years 

1 8 5 1 . . . . 
1852 . . . . 
1 8 5 3 . . . . 
1854 
1 8 5 5 . . . . 
1858 . . : . 
1867 . . . . 
1 8 5 8 . . . . 
1859 . . . . 
I 8 6 0 . . . . 
1 8 6 1 . . . . 
1862 . . . . 
1 8 6 3 . . . . 
1864 . . . . 
1866 . - . . 
1866 . . . . 
1867 . . . . 
1 8 6 8 . . . . 
1869 . . . . 
1870 . . . . 
1871 
1872 . . . . 
1 8 7 3 . . . . 
1874 . . . . 
1 8 7 5 . . . . 

1 1876 . . . . 
1877 . . . -
1 8 7 8 . . . . 
1879 . . . . 
1880 . . . . 
1881 
1882 . . . . 
1 8 8 3 . . . . 
1884 . . . . 
1 8 8 5 . . . . 
1886. . . -
1 8 8 7 . . -
1888 . : . . 
1889 . . . . 
1890 . . . . 
1 8 9 1 . . . . 

Ra t io 

16.46 
16.69 
15.33 
15,33 
15.38 
15.38 
16.27 
15.38 
15.19 
16.29 
16.60 
15.35 
16.37 
16,37 
16,44 
16,43 
16.67 
16.69 
16.60 
16.67 
15.67 
16.63 
16.93 
16,16 
16,64 
17,76 
17.20 
17.92 
18.39 
18,06 
18.25 
18.20 
18.64 
18.61 
19.41 
20.78 
2L10 
22.00 
22,10 
19.75 
20.92 

Years 

1892 . . . . 
1 8 9 3 . . . . 
1894 . . . . 
1 8 9 5 . . . . 
1896 
1897 . . . . 
1898 . . . . 
1899 . . . . 
1900 . . . . 
1 9 0 1 . . . . 
1902 . . . . 
1 9 0 3 . . . . 

1 1 9 0 4 . . -
1 9 0 6 . . -
1 9 0 6 . . . . 
1907 . . . . 
1 9 0 8 . . . . 
1909 . . . . 
1910 . . . . 
1 9 1 1 . . . . 
1912 . . . . 
1 9 1 3 . . . . 
1914 
1916 . . . . 
1916 . . . . 
1917.— 
1 9 1 8 . . . . 
1919 . . . . 

1 1920 . . . . 
1 9 2 1 . . . . 
1922 . . . . 
1 9 2 3 . . . . 
1924 . . . . 
1926 . . . . 
1926 . . . . 
1927 
1 9 2 8 . . . . 

Ra t io 

23.72 
26.49 
32.66 
31.60 
30.59 
34,20 
35.03 
34.36 
33.33 
34,68 
39.16 
38.10 
35.70 
33.87 
30.64 
31.24 
38.64 
39.74 
38.22 
38.33 
33.62 
34.19 
37.37 
39.84 
30.11 
23.09 
19.84 
16.63 
15.31 
26.60 
27.41 
29.62 
27.76 
29.38 
32.88 
36.22 
36.26 

NOTE.—From 1687 to 1832 the ratios are taken from Dr. A. Soetbeer, from 1833 to 1878 from Pixley and 
Abell's tables, from 1879 to 1896 from daily cabled prices from London to the Bureau of the Mint, and 
since from daily London quotations. > c 

Ratio of Silver to Gold, as A f ected by World War 

During the period December, 1916, to June, 1920, it is probable 
that the world's basic silver price was that of New» York rather than 
that of London. The normal relationship between the two prices— 
New York a fraction of a cent below the London quotation with 
exchange considered—did not prevail during this period, when the 
average monthly New York price varied between approximately 3 
cents above and 6 cents below the London price. This period ap
pears to have been initiated by enormous coinages to meet war
time needs, and large silver shipments from the United States to the 
Orient. Its close was coincident with the removal of the product of 
United States mines from the world market, purchases under the 
Pittman Act of April 23, 1918, having begun in June, 1920. 

The ratio of silver to gold, based on the New York price, was for 
this period: Calendar year 1917, 24.85; 1918, 21; 1919, 18.44; 1920, 
20.27. 

With the partial release during the first half of 1919 of British 
governmental control of gold export, the London price of exportable 
gold advanced above its monetary par. The ratio of silver to this 
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gold, based on the average London price of both metals, follows: 
1919, 17.53; 1920, 20.41; 1921, 32.34; 1922, 30.11; 1923, 31.35; 1924, 
30.62. 

Final release of British governmental control of gold export 
became effective April 28, 1925, when the Chancellor of the Exchequer 
of Great Britain announced that the restrictions authorized by the 
gold and silver (export control) act of 1920 on export of gold would 
be discontinued from that date. This had the effect of restoring the 
gold standard to the United Kingdom. The example of Great 
Britain was followed by Australia, New Zealand, Netherlands, and 
the Dutch East Indies, and on June 1 by South Africa. On April 
29, 1925, the London quotation on gold dropped more than 1 shilling 
to 84s. l id. per fine ounce, as compared with 84s. 11.45d., mint par. 
Thereafter the quotation fluctuated between 84s. lO^d. and 84s. 
llKd. until January 29, 1926, when it touched 84si 9%d.; it has 
since varied between the latter figure and 84s. ll^d. 

Bullion value of the silver dollar [S71}i grains of pure silver] at the annual average 
price of silver each calendar year since 18S7 

Year 

1837 
1838 
1839 
1840 
1841 
1842-.:...-
1843-
1844 
1846 
1846 
1847 
1848 
1849 
1850-
1851 
1852 ... 
1853 
1854 
1855.. -

Value 

$1,009 
1.008 
1.023 
1.023 
1.018 
1.007 
1.003 
1.008 
L004 
1.005 
1.011 
1.008 
1.013 
1.018 
1.034 
1.025 
1.042 
1. 043} 
1.039 

Year 

1856 
1867 
1858 
1859-
1880 
1881 
1882 
1863 
1864 
1865.' 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 

Value 

$1.039 
1.046 
1.039 
1.052 
1.045 
1.031 
1.041 
1.040 
1.040 . 
1.035 
1.036 
1.027 
1.025 
1.024 
1.027 
1.025 
1.022 
1.00368 
1.98909 

Year 

1875 
1876 
1877 
1878 
1879-
1880—... 
1881 
1882 
1883. 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 -
1893 

Value 

$0.96086 
.90039 
, 92958 
, 89222 
, 86928 
,- 88584 
, 87575 
,87833. 
, 85754 
. 85904 
, 82379 
. 78931 
. 75755 
. 72883 
, 72325 
, 80927 
. 76418 
.87401 
,80351 

Year 

1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901--.... 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 

Value 

$0.49097 
,50587 
. 52257 
. 46745 
.45840 
.46525 
. 47958 
, 48093 
, 40835 
, 41980 
, 44783 
. 47200 
, 52353 
,61164 
,41371 
.40231 
,41825 
,41709 
.47543 

Year 

1913 
1914 
1915 
1916 
1917-
1918 
1919 
1920 
1921 
1922...... 
1923 
1924 
1926 
1928 
1927 
1928 

>alue 

$0,46760 
. 42780 
.40135 
,53094 
, 69242 
. 76142 
. 86692 
. 78844 
.48817 
.52543 
.50458 
.51906 
.53681 
.48284 
.43838 
,45237 

Values of foreign coins, October 1, 1929 ^ 

In pursuance of th'e provisions of section 25 of the act of August 27, 1894, as 
amended by section 403, Title IV, of the act of May 27, 1921, and reenacted by 
section 522, Title IV, act of Septeniber 21, 1922, I hereby proclaim the following 
estimates by the Director of the Mint of the values of pure metal contents of 
foreign coins to be the values of such coins in terms of the money of account of the 
United States, to be followed in estimating the value of all foreign merchandise 
exported to the United States during the quarter beginning October 1, 1929, ex
pressed in any such metallic currencies: Provided, however, That if no such value 
has been proclaimed, or if the value so proclaimed varies by 5 per cent or more 
from a value measured by the buying rate in the New York market at noon on the 
day of exportation, conversion shall be made at a value measured by such buying 
rate, as determined by the Federal Reserve Bank of New York and published by 
me as certified by said bank pursuant to the provisions of said section 25 as 
amended. 

ANDREW W . MELLON, 
Secretary of the Treasury. 

1 Department circular No, 1 (published quarterly). 
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Country Legal 
Istandard: Monetary unit 

Value in 
terms of 

; United 
States 
money 

Remarks 

.A^rgentine Republic 

Austria.. -

Belgium 

Ploliyia 

Brazil 

British Colonies in Aus
tralasia and Africa. 

British Honduras 
Bulgaria 
Canada. 
Chile 

Gold.. 

Gold. 
Gold. 

Gold.-. 

Gold. 

Gold.. 

Gold.. 
Gold... 
Gold. 
Gold. 

Peso 

Schilling. 
Belga 

Boliviano. 

Milreis.-^. 

Pound sterling. 

Dollar.. 
Lev 
Dollar.. 
Peso-.-

China. Sil ver. < 

Tae l . . - . 

Dollar. _ 

Amoy 
Canton 
Chefoo 
Chin Kiang., 
Fuchau.. ' . . . 
Haikwan..... 
Hankow 
Kiaochow 
Nanking 
Niuchwang.. 
Ningpo 
Peking 
Shanghai 
Swatow 
Takau 
Tientsin 
Yuan.-
Hong Kong. 
British 
Mexican 

Colombia 

Costa Rica -. 

Cuba. . 
Denmark 
Dominican Republic 

Ecuador.. 
Egypt 
Estonia 
Finland 
France 
Germany-__ 
Great Britain 
Greece-... 
Guatemala... 
Haiti -

Hondm-as 

Hungary ' 
India (British) __ 
Indo-China 
Italy 
Japan •. 
Latvia 
Liberia 

Lithuania 

Gold.-

Gold.. 

Gold.. 
Gold.. 
Gold.. 

Gold.-
Gold.-
Gold-. 
Gold.-
Gold.-
Gold.. 
Gold.. 
Gold.. 
Gold.. 
Gold.. 

Gold.-

Gold.. 
Gold.. 
Silver. 
Gold.. 
Gold.. 
Gold.. 
Gold.. 

Gold.. 

Peso 

Colon -

Peso 
Krone 
Dollar -

Sucre. 
Pound (100 piasters).. 
Kroon 
Markka -
.Franc -
Reichsmark 
Pound sterling 
Drachma -
Quetzal 
Gourde 

Lempira 

Pengo 
Rupee. . 
Piaster : . . 
Lira , 
Yen 
Lat 
Dollar - . . 

Litas 

$0.9648 

.1407 
,1390 

.3650 

,5462 

1. OOOO 
, 0 0 7 2 
1, OOOO 
,1217 
, 6266 
,6247 
,6993 
,6121 
,5796 
.6376 
.6863 
,6072 
,6201 
,5876 
,6025 
,6109 
,5724 
,5788 
,6306 
,6072 
,4061 

,4121 

. 4152 

,9733 

,4653 

1. OOOO 
.2680 
1. OOOO 

,2000 
4; 9431 
.2680 
,0252 
,0392 
,2382 

4, 8666 
,0130 
1, OOOO 
.2000 

,5000 

• , 1749 
.3650 
.4128 
.0526 
. 4985 
,1930 

1, OOOO 

, 1 0 0 0 

Currency: Paper normally con
vertible at 44 per cent efface value. 

1 belga equals 5. Belgian paper 
francs. 

Law of July 11,1928, ISM bohvi-
anos; equal 1 pound: sterling. 

Currency: Government paper con
vertible at. 4,567 paper milreis to 
the gold milreis ($0,1196), by de 

. cree of May 23, 1928. 

By law of Nov. 28, 1928. 

The tael is a unit of weight; not a 
coin. The customs unit is the 
Haikwan tael. The values of 
other taels are based on their re
lation to the value of the Hai
kwan tael. 

The Yuan silver dollar of 100 cents 
is the monetary unit of the Chi
nese Republic; it is equivalent to 
0,637— of the Haikwan tael. 

Mexican silver pesos issued under 
Mexican decree of Nov. 13, 1918, 
are of silver content approximate
ly 41 per cent less than the dollar 
here quoted; and those issued 
under decree of Oct. 27,1919, con
tain about 51 per cent less silver. 

Currency: Government paper and 
silver. 

Law establishing conversion oflQce 
fixes ratio' 4 colons (nongold) 
= $1 United States, 

United States money is principal 
circulating medium. 

By law effective Mar, 19, 1927, 

By law of June 24,1928. 

By law effective May 14, 1928, 

Currency: National bank notes re
deemable on demand in Ameri
can dollars. 

Legally established but not yet ac
tually operative. 

By law effective Apr. 1, 1927. 

By decree effective Dec. 22, 1927. 

Currency: Depreciated silver to
ken coins. 

Currency: Notes of the Bank of 
Lithuania. 
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Values of foreign coins—Continued 

C o u n t r y 

Mexico.— 
Nethe r l ands _. 
Newfoundland . . 
Nicaragua 
N o r w a y . . . . 
P a n a m a 
Pa raguay 

Persia . 

P e r u 
Phi l ipp ine I s lands 
Po land . -
Por tugal . 
R u m a n i a 
Russ ia 

Salvador 
Siam .'•... „ -
Spain . 

Stra i ts Set t lements 
S w e d e n . 
Switzerland 
T u r k e y 

U r u g u a y 
Venezuela 
Yugoslavia 

Legal 
s t a n d a r d 

G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 

S i l v e r . . 

G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 

G o l d . . . 
G o l d . . . 
G o l d . -

G o l d . . . 
G o l d . . . 
G o l d . . . 
G o l d . . . 

G o l d . . . 
G o l d . . -
G o l d . -

M o n e t a r y u n i t 

Peso 
Guilder (florin) 
Dollar . . . 
Cordoba . . 
Krone 
Balboa 
Peso (Argentine) 

K r a n 

L ibra 
Peso 
Zloty 
Escudo 
L e u 
R u b l e 

Colon 
B a h t (Tical) 
Peseta 

Dollar 
Krona . . . 
F r a n c 
Pias ter . 

Peso 
Bolivar 
D i n a r . 

Va lue in 
terms of 
Un i t ed 
States 
money 

$0,4986 
,4020 

1, OOOO 
1, OOOO 
.2680 

1.0000 
.9648 

.0704 

4.8665 
.5000 
.1122 

1, 0806 
,0060 
.6146 

>6000 
.4424 
.1930 

.5678 

.2680 

.1930 

. 0440 

1. 0342 
.1930 
.1930 

R e m a r k s 

Cur rency : Deprecia ted Paraguay
an paper currency. 

Cur rency : Silver circulating above-
its metal l ic value. Gold coin is a 
commodi ty only, normal ly wor th 
double the silver of same denomi
na t ion . 

B y decree effective Oct, 13,1927.. 
Cur rency: Inconver t ib le paper . 
B y law of F e b , 7, 1929, 
Pre-war un i t , (1 Soviet chervon

etz =10 gold rubles,) 

B y law of Apr , 16,1928. 
Valua t ion is for gold peseta; cur

rency is notes of t he B a n k of 
Spain. 

(100 piasters equal to the Turkish ' 
pound. ) 

Cur rency : Inconver t ib le paper . 

Quarterly changes in value of foreign coins during 1929, in Department circu
lar No. 1 

Country 

Bolivia 
Bulgaria 
China 

Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 

Indo-China. 
Persia 
Rumania... 

Monetary unit 

Gold boliviano.-
Gold lev 
Silver tael, Amoy. . . . 
Silver tael. Canton 
Silver tael, Chefoo 
Silver tael, Chinkiang... 
Silver tael, Fuchau 
Silver tael, Haikwan (customs) 
Silver tael, Hankow 
Silver tael, Kiaochow 
Silver tael, Nanking 
Silver tael, Niuchwang 
Silver tael, Ningpo 
Silver tael, Peking 
Silver tael, Shanghai 
Silver tael, Swatow . 
Silver tael, Takau 
Silver tael, Tientsin 
Silver dollar (Yuan) 
Silver dollar, Hong Kong 
Silver dollar, British 
Silver dollar, Mexican 
Silver piaster 
Silver kran 
Gold leu •. 

Value, 1929 

Jan. 1 

$0,3660 
.1930 
.6913 
.6892 
.6612 
.6753 
.6394 
.7034 
.6468 
.6699 
.6841 
.6483 
.6646 
.6739 
.6314 
.6386 

.4480 

.4547 

.4580 

.4554 

.0776 

.1930 

Apr. 1 

$0,3660 
.0072 
.6774 
.6753 
.6479 
.6617 
.6266 
.6892 
.6338 
. 6564 
.6703 
.6352 
.6512 
.6604 
,6187 
.6267 
.6817 
.6564 
. 4389. 

. 4465 

.4488 

.4462 

.0761 

.0060 

Julyl 

1,3650 
.0072 
.6513 
. 6494 
.6230 
.6363 
.6025 
.6627 
.6094 
.6312 
.6446 
,6108 
.6262 
.6350 
.6949 
.6017 
.6665 
.6312 
.4221 

.4284 

.4315 

.4291 

.0731 

.0060 

Oct.l 

$0,3660 
.0072 
. 6266 
.6247 
.6993 
.6121 
. 6796 
.6376 
.6863 
.6072 
.6201 
. 6876 
.6026 
. 6109'. 
.5724 
.6788 
.6306 
.6072 
.4061 

.4121 

.4162 

.4128 

.0704 

.0060 



WORID'S MONETARY STOCKS OF GOLD, SILVER, AND PAPER MONEY AT THE CLOSE OF THE YEARS 1927 AND 1928 

The foUowing compilations have been made from such data as are available—avowedly incomplete. The amount of gold and silver 
in circulation in many countries is not obtainable, and in some countries that held by private banks can not be given. 

For the United States the figures given cover all domestic gold and silver coin, but only such bullion and foreign coins as owned by 
the Government and Federal reserve banks. All foreign coin which comes into possession of the Government is converted into bullion. 

Monetary stock of principal countries of the world, end of calendar year 1927 

[Stated in United States money (000 omitted), except paper stock, which is stated in monetary unit of issuing country (000 omitted)] 

Country 

North America: 
United States . 
Canada 
Mexico' . . . . 
British Honduras 
Costa Rica 
Cuba * 
Dominican Republic. 
Guatemala 
Haiti 
Honduras 
Newfoundland. 
Nicaragua. 
Panama ^ . . 
Salvador 

Mone
tary 

standard 

Gold. . . . 
. . .do 
. . . do . 
. . .do 
. . . do . 
. . .do . . . 
. . .do 
. . .do 
. . . d o . . . . . 
. . .do 
. . . do . 
. . .do 
. . . d o . . . . . 
. . .do 

Monetary unit 

Name 

DoUar 
do 

Peso 
Dollar 
Colon 
Peso. 
Dollar 
Quetzal 
Gourde 
Lempira 
Dollar 
Cordoba 
Balboa 
Colon 

United 
States 

equiva
lent 

$L00 
LOO 
.4986 

LOO 
.26 

LOO 
LOO 
LOO 
.20 
.60 

LOO 
LOO 
LOO 
,50 

Metallic 
stock 

unclas
sified 

$1,101 

Gold stock 

In banks 
and piiblic 
treasuries, 
including 
that held 
abroad in 
trust—set 
aside or 

"ear
marked" 

$4,379,268 
2178,129 

16,683 
90 

129 
2,993 

126 
40 

U,000 

322 
6,059 

In circu
lation 

$37,105 

L400 

10 

Total 

$4,379,268 
178,129 
16,683 

90 

37,106 
129 

4,393 
126 
40 

1,000 

332 
6,069 

Silver 
stock 

$846,246 
27,106 
7,783 

196 
363 

12,086 
807 

1,296 
SO 

600 
7 2,300 

366 
684 

Paper 
circula
tion, in 

monetary 
unit of 
issuing 
country 

1 5,377,086 
331,189 

3,220 
614 

21,000 
228,672 
»1,310 
10, 667 
16,201 

6 630 
8 186 

6,264 

18,117 

Population 
(thousands) 

120,013 
9,619 

15,048 
48 

472 
3,668 
1,022 
2,464 
2,660 

740 
268 
660 
600 

1,680 

Per capita 

Un
clas
sified 

"$0."07" 

Gold 

$36.49 
18.71 
L l l 
L87 

10.40 
.13 

L79 
.06 
.06 

3.73 

.66 
3.00 

Silver 

$7.04 
2.85 
.62; 

4.06 
.77 

3.38 
.79 
.62 
.01 
.67. 

8.68 
.66 

L17 

Paper 

44.80 
34.79 

.21 
12.79 
44.49 
64.06 
L28 
4.30 
6.36 
.85 
.69 

8.08 

10.78 

tei 
o 
H 
O 

o 

W 

"4 

Footpotes at end of tabl^, 



Monetary stock of principal countries of the world, end of calendar year 1927—Continued 
[Stated in United States money (000 omitted), except paper stock, which is stated in monetary unit of issuing country (000 omitted)] 

C o u n t r y 

Virgin Is lands . - -
Bri t i sh West I n d i e s -

Barbados 
Jamaica 
Tr in idad 

D u t c h West Indies . . 

French West I n d i e s -
Guadeloupe 
Mar t i n ique '* 

South America: 
Argentina . -
Bolivia 
Brazil 
Chile 
Colombia 
Ecuador 
G u i a n a -

B r i t i s h — 
D u t c h -
French - , 

Pa raguay 
P e r u - . 
U r u g u a y . . -
Venezuela ^ 

Europe : 
Austr ia i" 
Bfilginm lO 
Bulgaria 
Czechoslovakia 
Danzig 

Mone-
ta iT 

s t anda rd 

G o l d . . . . 

- - d o 
- d o . . 
. . . d o 
— d o 

do 
. . . d o 

— d o 
— d o 
- - .do . .» . . . 
. - . d o 
— d o . . . . . 
- . d o 

— d o 
— d o . . . . . 
- - d o 
- - d o 
— d o 
- - d o 
— d o 

- - d o 
do . 

. . . d o 
(") 

G o l d . . . . 

M o n e t a r y u n i t 

N a m e 

F r a n c 

P o u n d 
do 

. — d o 
Guilder or 

florin. 

F r a n c 
do 

Peso 
B o l i v i a n o . - -
Milreis 
Peso 

do 
Sucre 

Dollar 
Guilder 
F r a n c 
Peso 
P o u n d 
Peso 
Bolivar 

SchUling 
Belga 
Lev 
Krone 
Gulden 

Uni t ed 
States 

equiva
lent 

$,193 

4, 8666 
4, 8685 
4, 8865 

.402 

.193 

.193 

.9848 

. 3893 

.5462 

.1217 

.9733 

. 2000 

1. 0138 
.402 
.193 
.9648 

4, 8665 
1, 0342 
.193 

.1407 

.139 

.193 

.2026 

.195 

Metal l ic 
stock 

unclas
sified 

$1,660 

32,804 

Gold stock 

I n banks 
and publ ic 
treasuries, 
including 
t h a t held 
abroad in 
trust—set 
aside or 

"ear 
m a r k e d " 

$86 

891 

299 

475,447 
8,568 

100, 770 
9,811 

19,962 
2,046 

86 
7 94 

21,490 
89, 610 
15,000 

11,883 
99, 878 

9,261 

2 

I n circu
lat ion 

$2 

8 

122 

Tota l 

$88 

8 
891 

299 

476,447 
8,668 

100, 770 
9,933 

19,962 
2,046 

86 
94 

21,490 
69, 610 
16,000 

11, 883 
99,878 

9,261 

Silver 
stock 

$67 

1 
791 

5,253 
230 

54 

U 7 

2,322 
7 9,517 

9 166 

7 203 . 
334 

7 194 

5,171 
9,000 

9 141 
3.476 

1,955 

P a p e r 
circula
t ion, in 

mone ta ry 
u n i t of 
issuing 
coun t ry 

6 600 

64 
266 

5, 626 
3,312 

33, 246 
34, 000 

1, 349.445 
39, 556 

8a 3,004,864 
262,978 
46,370 
41,316 

1,629 
2,920 

* 11,400 
192,712 

6,036 
71,787 
62,600 

1, 005, 315 
2,153,910 
3, 728,972 
8, 417, 263 

36,008 

Popula t ion 
( thousands) 

25 

164 
858 
391 
68 

230 
240 

10,647 
2,699 

40,543 
4,025 
7,283 
2,000 

307 
143 
47 

1,000 
5,500 
1,720 
3,089 

6, 700 
7,932 
5,597 

14,388 
400 

P e r capi ta 

Un
clas
sified 

'"$§."92" 

' " 2 , ' 2 8 ' 

Gold 

$3.62 

.02 
16.36 

LSO 

44.65 
3.29 
2.48 
2.46 
2.74 
L02 

.60 
2.00 

3.72 
40.41 

4.85 

L77 
12.69 

L65 

Silver 

$2.68 

.92 
13.43 
3.96 

.24 

."57' 
LSO 
.08 

.66 
2.34 
4.13 

"Toi" 
2.91 

• " " • . • 6 2 ' 
.62 

4.87 

P a p e r 

20.00 

.02 
31 

14.38 
67 10 

144 54 
141. 67 

126, 74 
16 22 
74.11 
62 86 
6.37 

20 65 

4 98 
20 42 

242, 65 
192. 71 

1.09 
41 73 
20.23 

150. 04 
271 54 
665. 88 
585. 02 

90.20 



D e n m a r k lo 
Es ton ia 
F in l and 
France 12 
G e r m a n y 
Gibra l tar 7_ 
Great Br i ta in and 

Ir ish Free Sta te . 
Greece 10 
H u n g a r y 
Iceland 
I t a ly 15 
La tv i a 
L i thuan ia 
Ne the r l ands 

N o r w a y . . . 
Po land 

. Por tugal 
R u m a n i a lo 
Russia 19 

. Spain . -
S w e d e n . . 
Switzerland i" 
Yugoslavia lo 

Asia: 
Br i t i sh N o r t h Borneo-
Ceylon 
Ch ina 17 
C y p r u s Island -
F e d e r a t e d M a l a y 

States, 
Ind ia , Bri t ish — 
Indo-China , F r e n c h . . . 
J a p a n , i n c l u d i n g 

C h o s e n , T a i w a n , 
K w a n t u n g , 

Ne the r l and E a s t In
dies. 

Palest ine 
Persia 7 _ 
Phi l ipp ine Is lands 
Sarawak 
Siam 
Stra i t s Set t lements 
Syria 

Africa: 
Abyss inia 
Algeria 
Belgian Congo 
D a h o m e i 7_. _ 

. do . , 

. do . , 

. do . , 
-do . , 
. do . , 
.do- , 
. d o . . 

. d o . , 

. d o . , 

. d o . , 

. do- , 

. d o . , 

. d o . , 
-do . . 

. . . d o . . . . 
. . d o . . . . 
- . d o . . . . 
. . d o . . . . 
. . d o - . . 
. . d o - . . 
. . d o . . . . 
- . d o . - , 
— d o - . . . 

. . d o — 

. - d o -
Silver . 
G o l d -
Gold--

— d o -
Si lver . 
G o l d . . 

— d o - . 

. - d o -
Si lver . 
G o l d . . 

. . . d o . . . 

. . . d o . -

. . . d o . . . 

. . . d o . . . 

Si lver . 
G o l d . . 

. . . d o — 

. . . d o -

Krone 
Crown 
M a r k 
F r a n c 
Reichsmark . 
P o u n d 

do 

D r a c h m a . . . 
Pengo 
Krone 
Lira 
L a t 
Li tas 
Flor in or 

guilder. 
Krone 
Z lo ty . 
Escudo 
Leu 
Chervone tz . 
Peseta 
Krona 
F r a n c 
D ina r 

Dol la r . . 
R u p e e . 
D o l l a r -
P o u n d . 
Dol lar . . 

R u p e e . . 
Piaster . , 
Y e n 

Gui lde r . 

P o u n d . 
E j r an . . . 
P e s o . . . 
DoUar . . 
T i c a l . . . 
DoUar . . 
P o u n d . 

T h a l a r i . 
F r a n c . -

d o . . . 
d o . . . 

.268 

.288 

.0252 

.193 

.2382 
4, 8665 
4, 8665 

.193 

.1749 

.268 

.193 

.193 

.10 

.402 

.268 

.1122 
1. 0805 
.193 
5.1455 
.193 
.268 
.193 
.193 

.5678 

.365 
(18) 

4.8665 
.5678 

.365 
(18) 

.4985 

.402 

4,8666 
(18) 

,50 
,5678 
,4428 
,5678 
3,860 

(18) 

.193 

.193 

.193 

15,674 

17,334 

29, 626 

15, 621 

48,776 
201 

7,979 
799,627 
424, 760 

781,819 

H14, 707 
34,432 

603 
239,180 
4.570 

105 
160,836 

44,641 
39, 587 
9,267 
29, 006 
97,039 
502, 302 
61,882 
83,470 
17,133 

15 

119,097 

480, 299 

71,640 

3,044 

1,638 

• 

11 

292 

48, 776 
201 

7,990 
799, 827 
424, 760 

781,819 

14, 707 
34,432 

603 
239,180 
4,570 

105 
160,836 

44, 641 
39,587 
9,267 
29,006 
97, 039 
502, 302 
61,882 
83,470 
17,133 

15 

292 

119,097 

480, 299 

71,640 

3,044 

1, 838 

2,948 

7 22 
66,190 
171,931 

334, 400 

1,487 
7,009 

e 18, 205 
4,632 
1,350 

47,856 

1,930 
10, 647 

685 
2,025 

132, 225 
9 950 

12,131 
3,391 

13, 734 
107, 677 

718 
240 

1,732, 770 

212, 231 

169,818 

2,920 
32, 726 
18, 786 

88 
23, 711 
12,824 

21,458 

364,178 
39,142 

1, 614,407 
68,300,610 

5,488, 946 
13 160 

494,140 

5, 690,845 
486,754 

7,326 
18, 775,000 

77, 763 
96,-608 

857,374 

330,900 
1,170,034 
1,831, 770 

21, 026, 263 
104,404 

4, 202,441 
526, 238 
917,393 

5, 743,389 

2,472 
62,471 

390, 097 
474 

1,826,424 
129, 902 

1,831,981 

351,181 

2,000 
19 116,403 

118,016 
7 156 

130,853 
140. 627 

7,676 

750 
1, 365, 310 

124, 619 
69,106 

3,476 
L116 
3,568 
40,960 
62,592 

18 
48,408 

6,825 
8,522 

96 
40,799 
1,870 
2,286 
7,626 

2,789 
29,589 
6,185 
17, 709 
146,989 
22,128 
6,088 
3,959 
13,160 

258 
5,125 

442,000 
317 

1,325 

318,942 
20, 698 
83,468 

51, 718 

887 
10,000 
11,922 

600 
9,939 
935 

3,000 

10,100 
6,065 
16,000 
1,000 

.25 

83 

9 87 

2.66 

14.03 
.18 
2.25 
19.52 
6.78 

15.73 

2.16 
, 4.04 
6.28 
6.86 
2.44 
.05 

2L09 

16.01 
L34 
L49 
LOS 
.66 

22.70 
10.16 
2L08 
LSO 

.92 

.37 

6.75 

LS8 

.25 

L76 

,86 

LOl 
2.74 

6.90 

.22 

.82 

.46 
2.47 
.59 
6.27 

.69 

.36 

.11 

.11 

6,98 
.16 
3.06 
.26 

2.68 
.24 
2.26 
.18 

5.43 

2.54 

3,09 

3.29 
3.27 
L57 
.16 
2,38 
13.71 

2.12 

101. 92 
36.10 

425. 63 
1, 374, 62 

87.37 
8.89 

10.21 

833. 82 
57.11 
76.30 

460.18 
4L58 
42.26 

112. 42 

118. 64 
39.54 

296.16 
1,187, 32 

. 7 1 
189, 91 
86,43 

23L 72 
436. 42 

9,68 
12,18 

.88 
L49 
6,69 

5,72 
6,27 

2L95 

6.79 

2.25 
1L64 
9,90 

,26 
13,16 

160,40 
2,66 

.07 
223,46 

8.31 
59.11 

O 

O 

O 

^ 
H 
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Monetary stock of principal countries of the world, end of calendar year 1927—Continued 
[Stated in United States money (000 omitted), except paper stock, which is stated in monetary unit of isstiirig country (000 omitted)] 

^ 
O 

Country 

Africa—Continued. 
Egypt 
Eritrea..-
French Equatorial 

Africa, 
Gambia . . 
Gold Coast. 
Guinea, French 
Ivory Coast 
Kenya Colony and 

Uganda,^ 
Madagascar . . . 
Morocco 
Nigeria . 
Nyasa l and 
P o r t u g u e s e E a s t 

Africa.7 
P o r t u g u e s e W e s t 

Africa, 
Reunion Is land ^o. 
R h o d e s i a -

Nor the rn 
Southern 

Senegal 
Sierra Leone 
SomalUand— 

Brit ish 
F rench . - -
I ta l ian 

Mone
ta ry 

s t anda rd 

Gold-
— d o . . . -
— d o 

— d o 
— do 
— 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 -

- do 
— d o 
— d o 

M o n e t a r y u n i t 

N a m e 

P o u n d 
L i r a . . 
F r a n c 

P o u n d 
- — d o 
F r a n c 

do 
ShiUing 

F r a n c 
do 

P o u n d 
do 

Escudo 

do 

F r a n c - -

P o u n d 
do 

F ranc 
P o u n d 

Rupee 
F r a n c 
Rupee 

Uni t ed 
States 

equiva
lent 

$4.9431 
.193 
,193 

4, 8665 
4, 8665 

,193 
.193 
,2433 

.193 

.193 
4, 8685 
4, 8885 
1. 0805 

1, 0805 

,193 

4, 8665 
4, 8685 

,193 
4. 8885 

,365 
.193 
.365 

Metal l ic 
stock 

unclas
sified 

$2,658 

560 

Gold stock 

I n banks 
and publ ic 
treasuries, 
including 
t h a t held 
abroad in 
trust—set 
aside or 

"ear 
m a r k e d " 

$18,459 

1 
1 

102 
195 

22 
1,480 

191 

I n circu
lat ion 

$58 
146 

2 

To ta l 

$18,459 

1 
1 

160 
341 

24 
1,460 

191 

SUver 
stock 

$27,850 
1,692 

881 
6 

19, 004 

30 

3,437 
L598 

2 

438 
730 

107 

329 

1,883 

Pape r 
circula
t ion, in 

mone ta ry 
u n i t of 
issuing 
coun t ry 

27,522 

28,000 

166 
1,690 

27,123 
119,441 
40,450 

296,853 
447,237 

224 

104, 897 

81, 232 

39, 900 

36 
900 

439, 472 
155 

300 
4,410 
2.000 

Popula t ion 
( thousands) 

14,169 
460 

3,126 

210 
2,300 
2,020 
1. 658 
6,765 

3, 621 
5,557 

18,475 
L176 
3,120 

4,150 

174 

931 
808 

L225 
1,541 

344 
85 

LOOO 

P e r capi ta 

Un
clas
sified 

$0.47 

3,22 

Gold 

$L30 

.13 

.11 

.03 
L 8 1 

2.94 

SUver 

$L96 
3.76 

.43 

3.29 

.01 

.18 
LSO 

.47 

.90 

.07 

.96 

' " i . " 8 6 ' 

P a p e r 

1 94 

8 96 

80 
74 

13.42 
72.12 

7 02 

8L98 
80 48 

01 

S3 62 

19.57 

229 31 

.04 
1 11 

358. 75 
10 

87 
67,84 
2,00 



Sudan , Anglo-Egyp-
t ian . 

T a n g a n y i k a 
T u n i s 
Union of South Africa. 
Zanz iba r . -

Oceania: 
Austra l ia -
N e w Zealand-
Fiji I s l a n d s - . -
Society Is lands 

To ta l 

. . . d o 

— d o — 
— d o 
. . . d o 
— d o 

- - d o 
do . -

- - d o 
-- d o - -

P o u n d 

Shilling 
F r a n c 
P o u n d 
Rupee 

P o u n d 
. . . do 

do 
F r a n c -

4.8666 

.2433 

.193 
4, 8866 

.365 

4, 8685 
4, 8885 
4, 8865 

,193 

130,983 
38,282 

286,203 

130 

42,021 

106,119 

431 

9, 654, 709 

16,339 

55,495 

i30 

58,360 

105,119 

431 

9, 710, 204 

8,4i5 

• 4,874 

13,154 
407 

973 

4,183,029 

293 

8,254 
7 239, 664 

9,503 

51, 994 
6,570 

19,960 

6,476 

4,350 
2,160 
7,859 

197 

8,235 
1,460 

184 
28 

1,845,053 

2L01 
26,40 

.16 

.02 

7.62 

16,86 

2,62 

5,26 

1.30 

L 1 2 

1,72 
2,06 

5,93 

2, 27 

.05 

L89 
110,95 

1.24 

8,34 
4. 53 

712, 85 

1 Includes gold and silver certificates (representing coin and bullion held in trust in 
the treasury) redeemable on demand, 

2 Including some silver. 
3 Figures for 1925. 
< On June 30, 1927. 
* United States Government and bank notes, 
6'In United States doUars, 
7 Last year's figures or figures of previous years, 
8 Newfoundland government notes only. 
8a Paper mUreis. 
9 Including minor coin. 

10 Stock in national bank. 
11 Monetary standard not established. 
12 On Dec. 24, 1927. 
13 Exclusive of Spanish bank notes. 
1̂  Includes that held abroad. 
15 On Jan, 10, 1928. 
16 On Jan. 1, 1928. 
17 Incomplete. 
18 Fluctuates with the price of silver. 
19 On Mar. 20, 1927. 
20 June 30, 1928. 

NOTE.—Figm'es given represent each country's stock at the end of the year, except when otherwise indicated. Population figures are from the Commerce Y earbook, 1928, Blanks 
indicate no figures available, rather than no stock. Gold reported Held abroad but not reported as set aside or " earmarked," not included in the above figures (presumably reported 
by the country having actual possession). 
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Monetary stock of principal countries of the world, end of calendar year 1928 {subject to revision) 
[Stated in United States money (OOO omitted), except paper stock, which is stated in monetary unit of issuing country (000 omitted) (XD 

C o u n t r y 

N o r t h Amer ica : 
Un i t ed Sta tes 
C a n a d a . 
Mexico 3-_ __. 
Br i t i sh H o n d u r a s 
Costa Rica 
C u b a * 
Domin ican Repub l i c - -
G u a t e m a l a 
H a i t i 6 . - . . . 

, H o n d u r a s 6.. 
Newfound land 6 
Nicaragua 
P a n a m a . . 
Salvador 6__ 
Virgin I s lands 
Br i t i sh Wes t I n d i e s -

Barbados 
Jamaica 
Truaidad 6 - _ 

D u t c h Wes t Indies 
F r e n c h Wes t I n d i e s -

Guade loupe . 
M a r t i n q u e 

Sou th Amer ica : 
Argen t ina 
Bolivia . 
BrazU 
Chile 
Columbia-
Ecuador 

Mone
t a ry 

s t anda rd 

G o l d . . . . 
do 

.do . . 
. . . d o 

. do -
. . . d o — 
. . . d o 
. . . d o — . 
. . . d o — . 
. . . d o — . 
. . . d o 
. . . d o — . 
. . . d o 
. . . d o — . 
. . . d o . . - . 

. . . d o 

. . . d o 

. . . d o — 
: . . d o — -

. . . d o 

. . do . . 

. do . -
do 

. . . d o - — 

. . . d o 

. . . d o 

. . . d o 

M o n e t a r y u n i t 

N a m e ^ 

Dollar 
do 

Peso 
Dollar 
Colon 
Peso . -
DoUar 
Quetzal 
Gourde 
Lempi ra 
Dollar 
Cordoba 
Balboa 
Colon 
F r a n c 

P o u n d 
do 
do 

GuUder 

F r a n c 
„ . do 

Peso 
B o l i v i a n o . - . 
Milreis 
Peso 

do 
S u c r e . . 

U n i t e d 
Sta tes 

equiva
lent 

$L00 
LOO 

,4986 
LOO 
,25 

LOO 
LOO 
LOO 
.20 
.50 

LOO 
LOO 
LOO 
.50 
.193 

4,8666 
4,8686 
4. 8666 

.402 

.193 

.193 

,9648 
10. 366 

,5462 
,1217 
,9733 

12,2000 

MetaUic 
stock 

unclas
sified 

Gold stock 

I n b a n k s 
a n d pubUc 
treasuries, 
inc luding 
t h a t held 
abroad in 
trust—set 
aside or 

"ear
m a r k e d " 

$4,141,421 
2 160,855 

22,956 

6,546 
90 

2,466 
125 
40 

1, 000 

6,059 
86 

L047 

296 
985 

618,931 
11 7,476 
148, 691 

7,363 
24, 271 

13 1,134 

I n circu
lat ion 

$17, 241 

100 

10 

2 

8 

122 

Tota l 

$4,141,421 
180,856 
22,956 

23,787 
90 

2,586 
126 
40 

LOOO 

io 
6,059 

88 

8 
L047 

296 
986 

618, 931 
7,475 

148, 591 
7,486 

24,271 
H 2 4 

SUver 
stock 

• 
$849,996 

27, 738 
12, 766 

202 
383 

8,413 
240 

L312 
SO 

500 
2,300 

440 
8 90 

69 

1 
791 

6,253 
165 

24 

6 17 

898 
6 9, 617 

K. 18 497 

P a p e r 
circula
t ion, in 

mone t a ry 
u n i t of 
issuing 
coun t ry 

1 6,216,397 
349,870 

546 
24,138 
64,176 
61,661 

9,936 
16, 201 

9 630 
7 185 

6,031 

18,117 

6. 9 500 

94 
321 

6, 626 
5,298 

38,488 
41, 720 

61, 349,446 
44,204 

3, 379,028 
351, 506 

56,183 
15 37,434 

Popula t ion 
( thousands) 

120,013 
9,619 

15,048 
48 

472 
3, 568 
L022 
2,454 
2,650 

740 
268 
660 
600 

L680 
26 

164 
858 
391 

58 

230 
240 

10,647 
2,699 

40,643 
4,026 
7,283 
2,0QQ 

Per capi ta 

U n 
clas

sified 
Gold 

$34, 61 
16.89 

L 5 2 

6,67 
.08 

L04 
.06 
.05 

3.73 

,02 
. 3,01 

3,62 

.02 
18,06 

L28 
4,02 

68,13 
2,87 
3,66 
L86 
3,33 

.66 

Silver 

$7,08 
2.91 

,84 
4.21 

,76 
2.36 

,23 
.53 
,01 
,67 

8.68 
.67 
.18 

" •2 . '76" 

.92 
13.43 
2,67 

,10 

" " , " 0 1 " 

"•" ,"22" 
L 3 1 
.26 

P a p e r 

43.45 
36 76 

11.37 
51.13 
15,18 

L 5 1 
4,06 
6.35 

.85 
,69 

9.27 

10.79 
20,00 

.02 
,37 

14 38 
91,34 

167.34 
173,83 

126,74 
17 01 
83,34 
87.33 

7.71 
18.72 



Guiana— 
Bri t ish-
D u t c h 6 __. 
F rench 

Pa raguay s 
Pe ru 
U r u g u a y 
Venezuela 

Europe : 
Albania 
Aust r ia ^^. 
Belgium 18.18 
Bulgaria 
Czechoslovakia 
Danzig-
D e n m a r k is 
Es ton ia 
F in land 
France 22 
G e r m a n y 
Gibra l tar 6 _• 
G r e a t B r i t a i n a n d 

Ir ish Free Sta te 
Greece 
H u n g a r y -. 
Ice land. -
I ta ly 
La tv ia --
L i thuan ia 
Ne ther lands 

N o r w a y 
Poland 
Por tugal 27 
R u m a n i a 
Russia 28. . . 
Spain 29 . . . 
Sweden 29. 
Switzerland - . . 
Yugoslavia î ^ 

Asia: 
Bri t ish N , Borneo 
Ceylon 
Ch ina 30 
Cyprus Is land 
Fed, M a l a y States 
India , Bri t ish 
Indo-China , F r e n c h -
Japan , including Cho

sen, Ta iwan , Kwan
tung, 

Footnotes a t end of t ab le . 

. do 
-do 
-do 
-do 
- d o — 
- d o — -
- d o — - . 

-do- . 
-do- . 
-do-, 
.do- . 

(21) 
G o l d . . 

. . . d o — 

. . - d o — 

. . . d o — 

. . . d o — 

. . - d o - : 

. . . d o — 

. d o -

. d o . , 

. do - , 
-do- , 
-do . , 
-do . , 
-do- , 
- d o -

-do- , 
-do- , 
-do . , 
-do- . 
-do . , 
-do . , 
-do-, 
-do . . 
-do- . 

. . . d o . - , 
— d o - . . 
S i l ve r . . 
G o l d — 

. - d o — 

. - d o -
S i l v e r . -
Gold-

D o U a r . . . 
GuUder-
F r a n c . . . 
Peso 
P o u n d - -
Peso 
Bol ivar- . 

F r a n c 
Schilling 
Belga-
L e v . . . 
Krone 
Gu lden 
Kj-one 
Crown 
M a r k 
F r a n c 
Re ichmarks . 
P o u n d 

do 
D r a c h m a . - -
Pengo 
Krone 
Lira 
L a t 
Li tas 
Flor in or 

guUder, 
Krone 
Zloty 
Escudo 
Leu 
Chervone tz . 
Peseta 
Krona 
F r a n c 
D ina r 

D o l l a r -
R u p e e . . 
Dollar.- . 
P o u n d - . 
D o U a r -
R u p e e . . 
Pias ter . . 
Y e n — . . 

1, 0138 
.402 
,193 
,9848 

4.8885 
1, 0342 
,193 

.193 

.1407 

.139 
20. 0072 
.0298 
,195 
,268 
,268 
.0252 

23. 0392 
,2382 

4.8665 

4.8686 
25, 0130 
,1749 
,268 

28,0526 
.193 
.10 
.402 

.268 
,1122 
1. 0805 
,193 
5.1455 
,193 
,268 
.193 
.193 

.5678 
,365 
(31) 

4, 8665 
.5678 
.365 
(31) 

,4985 
22,042 

86 
94 

19,938 
69, 557 
7,818 

23,743 
125, 574 
9,442 
8,807 

1 
46,298 

61 
7,672 

1, 253, 500 
629, 731 

772, 722 
7,321 
35,169 

601 
265, 732 
4,584 
3,427 

174, 692 

45,429 
47,761 
9,267 

30, 327 
91, 888 

493, 807 
83, 259 
92,908 
17, 666 

i4 

-. 
123,999 

529, 254 

73, 258 

292 

86 
94 

19, 938 
69, 657 
7,818 

23, 743 
125, 574 
9,442 
8,607 

1 
46, 298 

61 
7,672 

1, 253, 500 
829, 731 

772, 722 
7,321 

35,189 
601 

285, 732 
4,584 
3,427 

174, 892 

45,429 
47, 761 
9, 287 

SO, 327 
91, 886 
493,807 
63, 259 
188,164 
17, 666 

14 

292 

123,999 

629, 254 

205 
334 1 
194 

7,224 
5,171 

6 9, 000 

17 4 

19 283 
3,854 

12 
L950 
2,153 

6 
6 22 

19 28, 706 
207, 926 

260,000 
66 

2,456 

19 5, 382 
4, 832 
L350 

47,195 

1, 876 
9,139 

998 
853 

98, 083 
134, 717 
19 903 

37,905 

12,945 
140, 235 

766 
158 

1, 671, 482 

8 212, 231 

L576 
2,920 

11,400 
192, 712 

6,122 
72,484 
89,196 

LOOO 
1,087, 363 
2, 302, 332 
4,173, 017 

12, 642, 908 
39.416 

360, 200 
40, 346 

1, 613, 213 
63,916, 693 

5, 647, 237 
24 180 

420, 841 
5, 889, 550 

513, 461 
8,053 

17, 295, 393 
77, 853 
84, 774 

870, 588 

315, 500 
1,394, 284 
1, 978,184 

2L 211,000 
182,110 

4,377,167 
546, 013 
952, 697 

6, 528,170 

2,383 
57.417 

56L430 
412 

8,472 
1,891, 023 

141,875 
1, 773, 499 

307 
143 
47 

LOOO 
5,500 
L720 
3,089 

LOOO 
6,700 
7,932 
5,597 

14, 388 
400 

3,475 
L115 
3,558 

40,980 
62, 692 

18 

48,408 
6,825 
8,522 

96 
40, 799 
1,870 
2,286 
7,626 

2,789 
29, 589 

8,185 
17, 709 

146, 989 
22,128 
6,088 
3,959 

13,160 

258 
6,125 

442,000 
317 

LS25 
318,942 

20, 898 
83,458 

riLoe' 

.60 
2.00 

3.62 
. 40,44 

2,63 

3.54 
15.83 
L68 
,69 

13,32 
,05 
2.15 
30.60 
10.06 

15.96 
L07 
4.12 
6,26 
6,61 
2.45 
L60 
22.91 

16,28 
L61 
L49 
L71 
,62 

22,31 
10.39 
4L97 
LSS 

-.92 

,38 

6,34 

,67 
2,34 
4.13 

L3' 
3.01 
2,91 

"".'03" 
.66 

""4,"87" 
.82 

""'.'oi' 
,70 

3,32 

5.16 
,01 
.29 

—--.-
2,47 
.69 

6,18 

.67 

.31 

.16 

.03 

.87 
6.08 
.14 

9,67 

2,52 
.31 

2.41 
.12 
5.24 

2.54 

6,13 
20.42 

242,56 
192, 71 

L l l 
42,14 
28,87 

LOO 
159, 31 
290, 26 
745,58 
871.76 

98.64 
103, 66 
36,18 

425. SO 
1, 660,44 

90.22 

833, 63 
60, 25 
83.88 

423,91 
41,52 
37.08 

114,16 

113.12 
47.12 

319, 51 
1,197, 75 

L23 
197. 81 
89,88 

240,84 
420.07 

9,23 
1L20 
L27 
1,30 
6.39 
5,92 
6,86 

2L25 



Monetary stock of principal countries of the world, end of calendar year 1928 (subject to revision)—Continued 
[Stated in United States money (000 omitted), except paper stock, which is stated in monetary unit of issuing country (000 omitted)] O 

C o u n t r y 

Asia—Continued. 
Nether lands E, Indies-
Palest ine 
Persia 8 
Phi l ippine Is lands 
Sarawak . 
Siam 

Strai ts Set t lements 
Syria 
T u r k e y 

Africa: 
Abyssinia . . . 
Algeria 
Belgian K o n g o . . 
E g y p t 
Er i t rea 8 
French Equa to r i a l 

Africa. „ 
French West Afr ica . - -
Gambia 
Gold Coast 
K e n y a Colony and 

Uganda.33 
Madagascar 
Morocco 
Nigeria 
Nyasa land : 
P o r t u g u e s e E a s t 

Africa. 

Mone 
t a ry 

s t anda rd 

G o l d - . . . 
- . - d o 
Si lver- - -
G o l d — 

- do 
. . . d o 

do-
- . d o 
. do 

Sil v e r . . -
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 
- - . d o 
. . . d o 

M o n e t a r y u n i t 

N a m e 

Guilder 
P o u n d 
K r a n 
P e s o . - -
Dollar 
B a h t o r 

tical. 
Dollar 
P o u n d 
L i r a . 

Tha la r i 
F r a n c 

do 
P o u n d 
Lira 
F r a n c 

do 
P o u n d -

d o -
ShiUing 

F r a n c 
d o — . . . 

P o u n d 
do 

,Escudo 

Un i t ed 
States 

equiva
lent 

$0.402 
4. 8865 
(31) 
,50 
,5678 
,4424 

,5878 
3,860 
4,400 

(31) 

,0392 
,0278 

4, 9431 
,0626 
,0392 

.0392 
4.8685 
4, 8665 

,2433 

.0392 

.0392 
4.8885 
4.8686 
1,0805 

Metal l ic 
stock 

unclas
sified 

$6, 746 

8,955 

Gold stock 

I n baiU^s 
a n d publ ic 
treasuries, 
including 
t h a t held 
abroad in 
trust—set 
aside or 

"ear 
m a r k e d " 

$68,264 

3,518 

1, 630 

L948 
17, 693 

3,119 

118 
438 

I n circu
lat ion 

42 

Tota l 

$88, 264 

3,518 

L6S0 

L948 
17,693 

3,119 

160 
438 

SUver 
stock 

$160,119 
8 2,920 
32, 726 
19, 089 

32 96 

8,038 

12, 763 

22,043 

28,231 
L692 

20,042 

3,693 
L606 

Pape r 
circula
t ion, in 

mone t a ry 
u n i t of 
issuing 
coun t ry 

356, 645 
2,000 

116, 403 
130,912 

129,068 

146, 931 
8,610 

153, 749 

L324 
1, 777,481 

157, 687 
SO, 398 

<28, 000 

622,467 
191 

L797 
30,451 

294,051 
709,065 

227 

76, 712 

Popu la t ion 
( thousands) 

51, 718 
887 

10,000 
11,922 

600 
9,939 

935 
3, 000 

13, 650 

10,100 
6,065 

15, 000 
14,169 

460 
3,126 

4,901 
210 

2,300 
5, 765 

3, 621 
5, 567 

18,475 
L176 
3,120 

P e r capita 

U n 
clas
sified 

"$2, '25" 

L47 

Gold 

$1,32 

.29 

L74 

.13 
L24 

.56 

.13 
,14 

SUver 

$3,09 
3,29 
3,27 
LOO 
.16 
.81 

13.66 

2,17 

" " L ' 9 9 ' 
3.76 

3,49 

' " " . l ¥ 
L36 

P a p e r 

• 6.89 
2.25 

11. 84 
10.98 

12,98 

157 14 
2,87 

11,26 

13 
293, 07' 

10,50 
2,14 

8,96 

127, 01 
.91 
,78 

5,28 

81,21 
127, 59 

,01 

24,28 



P o r t u g u e s e West 
Africa. 

Reunion Island o 
.Rhodesia-

Northern 
Southern' 

Sierra Leone 8 
Somaliland— 

British -
French 8__ _ 
Italian o 

Sudan, Anglo-Egyp
tian 

Tanganyika . 
Tunis 8 
Union of South Africa 
Zanzibar 

Oceania: 
Australia 
New Zealand-
Fiji Islands 8.. 
Society Islands 

Total 

- - d o 

do 

. - - d o 
— d o 

do 

do 
. do 
-do 

-do — . 
do 
do 

. . . d o 

. . . d o 

do 
.do 
do 
do 

do 

F r a n c 

P o u n d 
do 
do 

Rupee 
F r a n c 

, R u p e e 

P o u n d 
ShiUing 
F r a n c 
P o u n d 
R u p e e 

Po imd 
do 

-do 
F r a n c 

1,0805 

.0392 

4. 8885 
4, 8665 
4. 8885 

.365 
.0392 
.385 

4. 8885 
,2433 
,0392 

4.8665 
.366 

4.8665 
4,8686 
4.8865 

.0392 

19129, 297 
35, 342 

202,382 

10 
842 

191 

70 

33, 518 

108, 433 

431 

10, 402, 779 

• 

24 

33, 074 

124,173 

40 
842 

191 

70 

68, 590 

108,433 

431 

10, 628,962 

787 
925 
107 

475 

L863 

8,896 
4,837 

16,389 
660 

973 

4,170,183 

69,172 

39,900 

122 
953 
155 

750 
4,410 
2,000 

34 233 
9,844 

239, 864 
9,658 
2,799 

45,645 
6,521 

18, 952 

4,150 

174 

931 
808 

L,641 

344 
66 

LOOO 

6,475 
4,350 
2,160 
7,659 

197 

6,236 
L450 

164 
28 

L 858, 703 

20.73 
24,37 

,11 

.04 
L04 

2,93 

.01 

8,69 

17,39 

2.62 

5,66 

.84 
L14 
.07 

LSO 

"Tse" 
L37 
LOO 

2.14 
2,79 

6.93 

2.24 

16, 67 

229. 31 

.13 
L18 
.10 

2.18 
67.84 

2.00 

.04 
2,26 

110,96 
L26 

14.21 

7.32 
4,60 

676. 85 

1 Includes gold and silver certificates (representing coin and bullion held in trust in 
the treasury) redeemable on demand, 

2 Including some silver, 
3 In Mexican banks on Apr, 30, 1928. 
4 On June 30,1928; national coin and United States bank notes in Government treasury 

and in banks. 
{ United States Government notes, 
6 Last year's figures or figures of previous years. 
I Newfoundland Government notes only, 
8 In Banco Nacional; paper currency of the United States circulates, 
9 In United States dollars. 
10 New monetary unit established July 11, 1928, 
II On May 31, 1928, 
12 New monetary unit established Mar, 19, 1927. 
13 Exclusive of the gold held abroad. 
14 Including nickel, 
" On Nov, 27, 1928. 
18 Stock in National Bank. 

•17 Exclusive of 1-schUling and 3^-schUling coins. 
18 On Dec. 26, 1928, 
19 Including some minor coin, 
20 New monetary unit established Nov, 28, 1928. 
21 Monetary standard not established; stabilized rate indicated. 
22 On Dec. 28, 1928. 
23 New monetary unit established June 24, 1928. 
24 Exclusive of Spanish bank notes, 
25 New monetary unit established May 14, 1928. 
28 New monetary unit established Pec, 22, 1927. 
27 On Dec. 26, 1928. 
28 On Jan, 1, 1929, 
29 On Dec. 29, 1928. 
30 Incomplete. 
31 Fluctuates with the price of sUver, 
32 Including notes, 
33 On June SO, 1928. 
34 In banks and Government treasury. 

O 

O 

O 

NOTE.—Figures given represent each country's stock at the end of the year, except when otherwise indicated. Population figures are from the Commerce Yearbook, 1928, 
Blanks indicate no figures available, rather than no stock. Gold reported held abroad but not reported as set aside or "earmarked," ^ot included in the aboye figures (presumably 
reportec} by the country having aptual possession), 
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WORLDIPRODUCTION OF GOLDiANDpILVER 

World production of gold and silver, 1927 and 1928 

[The production figures given below are based upon the preceding data and those published in prior issues of the report of the Director of the Mint] 

C o u n t r y 

N o r t h America: 
Un i t ed States 
Oanafia . .- -
Mexico - - " --

Tota l 

Cent ra l America and Wes t Indies 2-

South America: 
.A.rgentina 3 : 
Bolivia 
BrazU 
Chile - -
C o l o m b i a - . 
Ecuador -
G u i a n a -

Brit ish -
D u t c h — - -- - - -
French _ 

P e r u . 
Venezuela _ 

Tota l 

Europe : 
Aus t r ia - - . -
Czechoslovakia - -
France 
G e r m a n y . . 
Great Br i ta in 
Greece - - -

Calendar year 1927 

Gold 

Kilos, " 
fine 

65,856 
57,829 
22, 558 

146,041 

2,257 

SO 
8 

3,190 
L888 
2,257 
L998 

178 
239 

L504 
2,882 

4 1,224 

15, 376 

4 
233 

L40O 
180 

15 

Ounces, 
fine 

2,117,253 
1,852,785 

725,176 

4,695,213 

72, 663 

967 
241 

102, 558 
3 60,000 

72, 583 
64,242 

6,714 
7,684 

48,354 
92,658 
39,366 

494,345 

129 
3 7,500 
45, 010 

5,786 

482 

Value 

$43, 767, 600 
38,300,465 
14,990, 698 

97,058,667 

1, 500,000 

20,000 
4,982 

2,120,062 
1,240,310 

3 1, 500,000 
1,328,000 

118,119 
158,842 
999, 568 

1,915,369 
813, 767 

10, 219, 017 

2,667 
155,039 
930,439 
119, 607 

9,964 

.SUver 

KUos, 
fine 

1,878,513 
707,207 

3,252,688 

5,838,408 

98,103 

466 
168,051 

484 
90,202 
4,088 
2,725 

i 249 

569,084 
3 100 

835,429 

301 
23,328 
9,600 

164,648 
L453 
7,600 

Ounces, 
fine 

60,394,199 
22, 736, 698 

104, 673, 919 

187, 704,816 

3,164, 021 

16,000 
6,402,840 

15, 561 
3 2,900,000 

ISL 417 
87,601 

3 8, 000 

18,295,408 
3,215 

26,859,042 

9,677 
3 750, 000 

308, 640 
5,293,433 

46, 714 
241,125 

Value 
($0.57070 

per ounce) i 

$34,466,969 
12, 975,833 
59, 680, 336 

107,123,138 

1,800,000 

8,560 
3,083,401 

8,881 
1, 655,030 

3 75, 000 
49,994 

4,666 

10,441,189 
L835 

15,328,456 

5,623 
428, 025 
176,141 

3,020,962 
26, 660 

137, 610 

Calendar year 1928—subject to revision. 

Gold 

KUos, 
fine 

66,710 
68,805 
21, 745 

147,260 

L881 

SO 
16 

3,114 
896 

L254 
2,319 

166 
\ 171 
1 L 414 

2,081 
L501 

12,962 

3 10 
216 

fi 1,400 
fil80 

Ounces, 
fine 

2,144, 720 
1,890, 592 

699,102 

4, 734,414 

60,469 

968 
508 

100,115 
28,806 
40,323 
74, 672 

5,325 
5,498 

45,460 
68,904 
48, 257 

418, 734 

321 
6,944 

45, 010 
.«̂  7Sfi 

4 129 
»15 482 

Value 

$44,335,300 
39,082,005 
14,451, 721 

97,869,026 

1,250,000 

20,000 
10,460 

2,069, 561 
595,473 

4 833, 555 
1,541, 540 

110,086 
113, 664 
939, 742 

1,383,028 
997, 661 

8,614,660 

6,636 
143, 545 
930,439 
119,607 
• 2,667 

9,964 

SUver 

KUos, 
fine 

L 817,294 
682,314 

3,375,966 

5,875; 574 

79, 682 

467 
175,389 

796 
44, 688 

2,122 
2,482 

233 

672,090 
3 125 

898,392 

3 588 
23,878 
fi 9, 600 

s164,648 
L019 

»7,600 

Ounces, 
fine 

58,426,004 
2L 936,407 

108, 637,307 

188,899, 718 

2, 558, 548 

15,000 
6, 638, 756 

25, 591 
1,436, 719 

68,228 
79,804 

• 

3 7, 600 

21,607, 693 
4,019 

28,883,310 

18,904 
767,678 
308,640 

5, 293,433 
32,761 

241,125 

Value 
($0.58627 

per ounce) i 

$34,263,413 
12,860,657 
63, 632,167 

110, 746,237 

1, 500,000 

8,794 
3,305,833 

15 003 
842,305 
3 40,000 

46,778 

4,397 

12,687,942 
2,356 

16,933,417 

n , 0 8 3 
450,067 
180,946 

3,103,381 
19,207 

14L364 

t=i • 

O 

O 

H. 
W 

"A 
a 
w 



r 

I t a ly . . 
N o r w a y . . 
Po land 
R u m a n i a 
Russ ia 
Spain 
Sweden . 
Yugoslavia 

To ta l 

Asia: 
Br i t i sh I n d i a 
C h i n a ' 
Chosen (Korea) 
D u t c h E a s t Indies . 
Federa ted M a l a y States 
Indo-Ch ina • . 
J a p a n 
Ph i l ipp ine Is lands 
Sarawak . 
T a i w a n 
T u r k e y 

T o t a l - . 

Oceania: 
A u s t r a l i a -

N e w South Wales _ 
N o r t h e r n Ter r i to ry 
Q u e e n s l a n d . . . 
Sou th Aust ra l ia 
Victoria . 
W e s t Austra l ia 
T a s m a n i a . . . 
P a p u a . 

N e w Z e a l a n d . _ . 

T o t a l . . . 

r 67 

2,058 
3 S3,000 

SO 
3 480 

386 

3 7 , 8 3 3 

1 1 , 9 5 2 
3,110 
5, 578 
3,517 

333 
3 10 

9,808 
2,487 

38 
457 
«30 

37, 088 

661 
6 

L052 
13 

L199 
12,702 

151 
L731 
4,029 

21,443 

2,164 

66,166 
1,060,950 

966 
14, 789 
12,410 

L 216, 341 

384, 288 
3 100,000 

179,318 
113,071 

10, 706 
321 

308,823 
79, 314 

243 
14, 693 

964 

1,19L 719 

•18,032 
6 176 

33,833 
418 

38, 538 
408,352 

4,861 
55,666 

129,619 

689, 394 

44,527 

1,387, 752 
21,931, 783 

3 20,000 
305, 716 
256, 537 

25,144,031 

7,943, 524 
2,067,183 
3, 706, 790 
2, 337, 385 

221,313 
6,635 

6, 383, 938 
1, 639, 666 

5, 023 
303, 731 

19,927 

24, 635, 015 

372,764 
3,618 

699,390 
8,641 

796, 651 
8,44L386 

100,486 
1,150, 703 
2,677,383 

14,261, Oil 

16, 706 
9,800 
7,776 
4,376 

3 10,000 
95,072 
3 2, 500 

L672 

354,732 

187, 397 
3,111 
L600 

71, 098 

316 
140,950 

882 

662 
3 7,000 

412,916 

279,938 

2,616 
6 

46 
L652 

23,072 
140 

13,293 

320,662 

537,098 
315,070 

3 250,000 
140, 888 
321, 500 

3,058, 565 
. 80,375 

63, 755 

11,404, 640 

6,024, 806 
3 100,000 

51,447 
2, 235,801 

. 10,159 
4, 531, 543 

28,358 

18,074 
225, 050 

13, 276, 238 

3 9,000,000 

84,118 
179 

L471 
49,895 

741,782 
4,494 

427,358 

10,309,297 

306, 522 
179,810 
142,675 
80, 291 

183,480 
1, 744,382 

45,870 
SO, 676 

6, 508, 627 

3,438,367 
67,070 
29,381 

1,304, 507 

6,798 
2, 588,152 

16,183 

10,315 
128,438 

7, 576,181 

6,136,300 

48,006 
102 
839 

28,475 
423,335 

2,665 
243,893 

6,883, 615 

60 

L948 
37,325 

23 
435 

3 440 

42,046 

11, 897 
3,110 
5,175 
3,429 

582 
8 

9,608 
3,317 

6 
457 

28 

37, 415 

399 
3 

413 
17 

L055 
12,237 

136 
L729 
3,692 

19,680 

L607 

62,628 
3 1, 200,000 

726 
3 14,000 

14,146 

1,351, 779 

376,058 
3 100,000 

166,380 
110, 242 

18,693 
257 

»308,823 
106, 641 

3 200 
»14, 693 

3 900 

1, 202,887 

12,831 
100 

13.277 
548 

33,917 
393,405 

4,330 
55,573 

118,714 

632, 696 

33, 220 

1, 294,636 
24,808, 201 

3 15,000 
289, 406 
292,424 

27,943, 745 

7, 773,809 
2,067,183 
3,439, 380 
2, 278,904 

388,419 
6,313 

6,383,938 
2,204,465 

4,134 
303, 731 

18, 605 

24,885,881 

265,240 
2,067 

274,460 
11,328 

701,127 
8,132,403 

89, 509 
L148,806 
2,464,036 

13,078,975 

16,000 
6 10,409 

7,313 
3,110 

1L819 
78, 683 
2,333 

31,900 

338, 700 

230,974 
3,111 
L60O 

83,203 

L664 
140,950 

L132 

582 
6,843 

450,029 

281,656 

686 

45 
1,866 

20,819 
L711 

13,867 

320,649 

514,400 
334,649 
235,113 
99,986 

3 380,000 
2, 626,443 

3 75,000 
61,085 

10,889,217 

7,425,810 
3 100,000 

« 51,447 
2,031,976 

53,176 
8 4, 531, 543 

36, 394 

fi 18,074 
3 220,000 

14,'488,420 = = = = = 

9,055,241 

22,034 

L454 
3 60,000 
669,326 
3 66,000 
446,811 

10,308,866 

301, 577 
196,195 
137,840 
68,619 

222, 783 
1,481,178 

43, 970 
35,812 

6,384,022 

4,353, 530 
58,627 
SO, 182 

1,191,287 

SL175 
2, 658, 708 

2L S37 

10, 596 
128,979 

8,482,401 

5,308,816 

12,918 

852 
36,176 

392,406 
32,245 

261,366 

6,043, 779 

Q 
H 
O 

O 

W 
feJ 

^ 
H 

1 Average price per fine ounce in London. 
2 Estimate based on United States imports of ore and bullion. 
8 Estimate based on other years* production. 

4 Amount exported. 
»Last year's figures. 
6 For year ended June SO. 
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World production of gold and silver, 1927 and 1928—Continued 
[ T h e product ion figures given below are based upon the preceding da t a and those publ ished in prior issues of t he repor t of t he Director of the M i n t ] 

C o u n t r y 

Africa: 
Abyss inia 
Algeria 
Belgian Congo 
Bechuana land 
Bri t ish Wes t .Africa (Gold 

Coast , Ashan t i , N i g e r i a ) . . . 
E g y p t 
French Wes t Africa 
K e n y a Colony 
Madagasca r . 
Por tuguese E a s t Africa 
R h o d e s i a -

N o r t h e r n 
Sou the rn . 

Southwes t Africa 
Swaz i l and . . - . 

S u d a n . _ 
T a n g a n y i k a . : 
Transvaa l , Cape Colony, and 

N a t a l 

Calendar year 1927 Calendar year 1928 

Gold 

KUos, 
fine 

T o t a l . 

To ta l for world. , 

3,901 
118 

5,338 
2 

213 
20 

322 
296 

11 
18,085 

31 
35 
223 
265 

314,852 

344,374 

604, 392 

Ounces, 
fine 

125,417 
3,807 

171,607 
64 

6,848 
655 

10,352 
9,521 

350 
681,438 

984 
L1S5 
7,166 
8,179 

10,122,491 

n , 0 7 L 6 1 9 

19.431,194 

Value 

$446,615 

2, 592,599 
78,698 

3,547,431 
L323 

141,661 
13,640 

213,995 
196,816 

7.235 
12,019,390 

• 20,341 
23,462 

148,145 
169,075 

209,260,460 

228,870,686 

401, 678,427 

SUver 

KUos, 
fine 

3,673 
330 

13 

571 
1,622 

29 

SL 469 

39, 628 

7,899,878 

Ounces, 
fine 

118,087 
10,609 

418 

682 

18,344 
113,241 

916 

1,011,736 

1,274,033 

253,981,085 

Value 
($0.57070 

per ounce) 

$87,392 
6,054 

238 

389 

10,469 
64,627 

523 

577. 398 

727,090 

144,947.007 

Gold 

KUos, 
fine 

284 

4,296 
54 

4,911 
2 

«213 
26 

196 
132 

19 
17,920 

17 
11 
181 
399 

322,061 

350, 720 

611,964 

Ounces, 
fine 

9,131 

138,116 
L748 

157,901 
64 

6,848 
814 

6,269 
4,239 

602 
678,112 

542 
347 

5,835 
12,828 

10,354,264 

11,275. 680 

19,674, 838 

Value 

18,754 

2,855,111 
36,134 

3,264,103 
LS23 

141, 661 
16,827 

, 129,592 
87, 628 

12,444 
11,909,292 

11, 204 
7,173 

120, 620 
265,178 

214,041, ess 

223,088, 577 

406, 710,864 

Silver 

Kilos, 
fine 

3.852 
330 

4 

3 
3,229 

49 

32,080 

8,002, 286 

Ounces, 
fine 

117,412 
10,609 

141 

81 

327 

88 
103,802 

.1, 575 

1,031, 376 

1,265,411 

257,273,490 

Value 
($0.58627 

per ounce) 

$68,835 
6,220 

83 

47 

192 

52 
60,856 

923 

604, 665 

741,872 

150, 831, 728 

O 

O 

W 
tei 

o 
tei 
w 

5 Las t year ' s figures. 



DIRECTOR OF THE MINT 875 
Production of gold and silver in the world since 1860 

'[The annual production of 1860 to 1872 is obtained from 6-year-period estimates compiled by Dr. Adolph 
Soetbeer. Since 1872 the estimates are those of the Bureau of the Mint] 

Calendar year 

1860 
1861 .. 
,1862 
1863 . . . . . 
1864 
1865 . 
1866....' 
1867 
1868 
1869. 
1870 
1871 
1872 

Total 

1873 . 
1874 
1876 
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 
1922 
1923 . . . 
1924 
1925 
1926 
1927 
1928 : 

Total 

Gold 

Fine ounces 

6,486, 262 
5, 949, 582 
5,949, 582 
6,949, 582 
6,949, 582 
5,949, 582 
6,270, 086 
6,270, 086 
6, 270,086 
6, 270,086 
6,270, 086 
6,69L 014 
5,69L 014 

78, 768,830 

4,653, 675 
4,390,023 
4, 718, 683 
5, 018,488 
5, 612,196 
5, 761,114 
6, 282,174 
5,148,880 
4,983,742 
4,934, 086 
4, 614, 588 
4,921,169 
5,245, 572 
5,135, 679 
5,116,861 
.6,330,775 
5, 973, 790 
5, 749, 306 
6, 320,194 
7,094, 286 
7, 818,811 
8, 764,362 
9, 615,190 
9, 783, 914 
11,420,068 
13,877, 806 
14,837, 775 
12.316.135 
12, 625, 527 
14,354, 680 
16,852, 620 
16, 804,372 
18,396, 451 
19,471,080 
19, 977, 260 
2L 422,244 
21, 965, 111 
22, 022,180 
22.397.136 
22, 605, 068 
22, 254, 983 
21, 301,836 
22, 737, 620 
22, 031,094 
20,345, 528 
18,614,039 
17, 698,184 
16,130,110 
16, 974, 962 
16,451, 945 
17, 790, 697 
19, 031, 001 
19, 025, 942 
19,349,118 
19,431,194 

^ 19,674,638 

728, 850, 622 | 

807, 617,252 | 

Value 

$134,083,000 
122,989,000 
122, 989,000 
122,989,000 
122,989, 000 
122, 989, 000 
129, 814,000 
129, 814,000 
129,614,000 
129, 614, 000 
129,614,000 
116,677, 000 
115, 577,000 

1, 628, 252, 000 

98, 200, 000 
90, 750, 000 
97, 500,000 
103, 700,000 
113,947, 200 
119,092, 800 
108, 778,800 
106, 436, 800 
103,023,100 
101, 996, 800 
95,392, 000 
101, 729, 600 
108,435, 600 
106,163, 900 
105, 774,900 
110,198, 900 
123,489,200 
118,848,700 
130,650,000 
148, 651, 500 
157,494, 800 
181,175, 600 
198, 763, 600 
202, 261, 800 
236,073, 700 
286, 879, 700 
306, 724,100 
264, 576,300 
260, 992, 900 
296, 737, 800 
327, 702, 700 
347, 377, 200 
380, 288, 300 
402,603,000 
412,966, 600 
442, 837,000 
464,059,100 
455,239,100 
462, 989, 781 
467,288, 203 
460,051, 329 
440, 348,027 
470, 026, 261 
466,423,136 
420, 679,351 
384, 786,306 
365, 863, 933 
332, 823, 934 
330, 231, 792 
319, 420, 063 
367, 764, 279 
393,405, 653 
393, SOL 128 
399,981, 749 
401, 678, 427 
406, 710,864 

16,066,064, 686 

16,694,316, 686 

Silver 

Fine ounces 

29, 095, 428 
35, 401, 972 
35,401, 972 
35, 401,972 
35, 401, 972 
35, 401, 972 
43, 051, 683 
43,051, 683 
43, 051, 583 
43,051, 583 
43,051, 583 
63,317,014 
63, 317, 014 

647, 997, 231 

63, 267,187 
65, 300, 781 
62, 281, 719 
67, 753,125 
62, 679, 916 
73, 385,461 
74, 383,495 
74, 795, 273 
79,020, 872 
86,472, 091 
89,175,023 
81, 667,801 
91, 609, 959 
93,297, 290 
98,123, 586 
108, 827, 606 
120, 213, 611 
126,095, 062 
137,170, 000 
153,16L762 
165, 472, 621 
164, 610,394 
187, 500, 980 
157,061, 370 
180,42LO82 
169, 056, 263 
168, 337,452 
173, 591,364 
173, Oil, 283 
162,763,483 
187, 689,322 
184,195, 286 
172, 317, 688 
166,064,497 
184,206, 984 
203,131,404 
212,149, 023 
221, 715, 673 
226,192, 923 
230, 904,241 
210, 013,423 

172, 263,696 
173, 000, 607 
180, 801, 919 
186,126,017 
203,159,431 
179, 849,940 
173,296, 382 
171,285, 642 
209, 815,448 
246,009,634 
239,484, 703 
245,213, 993 
253,795,166 
253, 981,085 
267, 273,490 

8,761,303,969 

9,309, 301,200 

Commercial 
value 1 

$39,337,000 
46,191,000 
47,651,000 
47,616,000 
47,616, 000 
47,368, 000 
57, 646, 000 
57,173,000 
57,086,000 
57,043,000 
67,173,000 
83, 958,000 
83,705,000 

729, 563,000 

82,120, 800^ 
70,674,400^ 
77, 578,100^ 
78,322, 600^ 
75, 278, 600-
84, 540,000' 
83, 532, 700* 
85, 640, 600' 
89,926, 700) 
98,232, 300 
98,984, 300" 
90, 786, OOO 
97,618,800' 
92,793, 600' 
94,031,000' 
102,185, 900' 
112,414,100 
131,937,000' 
135, 500, 200» 
133,404,4O0» 
129,119, 900> 
104,493,000* 
109, 545, 60a> 
105, 859, 300^ 
96, 252, 700' 
99,742, OOO
lOi, 002, 600* 
107,628,400-
103, 806, 700 
88, 264, 700 
90, 562,20O 
95, 233, SOO 
106,113, 70O 
111,721,100 
121, 677,100* 
108,665,100'' 
110.364,400* 
119, 727,000* 
122,143,800' 
14L972,220' 
126, 848,107' 
95, 261, 769' 
89,911,664 
124, Oil, 387' 
166,240,586 
200,002,336' 
201, 688, 402' 
176, 658, 331. 
108,110,296' 
142,.636,023" 
172, 276, 652' 
178, 310, 726' 
172, 498,232" 
169,668, 628 
144; 947,007: 
150, 831, 728> 

6,496,774,191! 

7,225,337,191 

1 At the average par price of a fine ounce of silver in London, excepting the years 1918 to. 1922,.inclusive 
:for which the mean of the New York bid and asked prices was used. 



Production of gold and silver in the world since the discovery of America 

[From 1493 to 1886 is from a table of averages for certain periods, compiled by Dr. Adolph Soetbeer; for the years since, the production is the annual 6stiriiate of t te Bureau ofthe 
Mint] 

O 
^ 
O 

Period 

1493-1620 
1521-1544 
1645-1660 
1661-1580 
1581-1600 
1601-1620 
1621-1640 
1641-1660 
1661-1680 
1681-1700.... 
1701-1720 
1721-1740 
1741-1760 . . . 
1761-1780.. 
1781-1800 
1801-1810 
1811-1820 
1821-1830 
1831-1840 .-
1841-1850 
1851-1856 
1856-1860 
1861-1866 
1866-1870... 
1871-1875 
1876-1880 . 
1881-1885 
1886-1890 . . • 
1891-1895-... 
1896-1900 
1901-1905 
1906 
1907 

Gold 

Annual average for period 

Fine ounces 

186,470 
230,194 
273,696 
219,906 
237,267 
273,918 
266,846 

^ 281,956 
297,709 
346,095 
412,163 
613,422 
791,211 
665,066 
571,948 
571,563 
367,957 
457,044 
652,291 

1,760,502 
6,410,324 
6,486,262 
6,949,682 
6,270,086 
6, 591,014 
5, 543,110 
4,794, 755 
5,461, 282 
7,882, 565 

12,446,939 
16,606,730 

Value 

$3,855,000 
4,769,000 
6,656,000 
4, 546,000 
4,906,000 
6, 662,000 
6, 516,000 
5,828,000 
6,164, 000 
7,154,000 
8,520,000 

12, 681,000 
16,356,000 
13, 761,000 
n , 823,000 
11,816,000 
7,606,000 
9,448,000 

13,484,000 
36,393,000 

132, 613,000 
134,083,000 
122,989,000 
129, 614,000 
115, 577,000 
114, 586,000 
99,116,000 

112,895,000 
162,947,000 
257, 301,100 
322,619,800 

Total for period 

Fine ounces 

6,221,160 
5,624,666 
4,377, 644 
4,398,120 
4,746,340 
6,478,360 
6,336,900 
5,639,110 
5,964,180 
6,92L896 
8,243,260 

12,268,440 
16,824,230 
13,313,316 
IL 438,970 
6,715,627 
3,679, 668 
4,570,444 
6,522,913 

17,605,018 
32,051,621 
32,431,312 
29,747,913 
31,360,430. 
27,955,-068 
27,715,550 
23,973, 773 
27,306,411 
39,412,823 
62,234,698 
78,033,650 
19,471,080 
19,977,2601 

Value 

$107,931,000 
114,205,000 
90,492,000 
90,917,000 
98,096,000 

113, 248,000 
110, 324,000 
116,-571,000 
123, 084,000 
143,088,000 
170,403,000 
253,611,000 
327,116,000 
275,21L0OO 
236,464,000 
118,152,000 
76,063,000 
94,479,000 

134, 841,000 
363,928,000 
662,666,000 
670,415,000 
614,944,000 
648, 071,000 
577,883,000 
672,931,000 
495, 682,000 
564,474,000 
814, 736,000 

1,286, 505,400 
1, 613, 099,100 

402, 503,000 
412,966,600i 

Silver 

Annual average for period 

Fine ounces 

1; 611,050 
2,899,930 

10,017,940 
9,628,926 

13,467,636 
13,696,235 
12,654; 240 
11,776,545 
10,834, 560 
10,992,085 
IL 432,540 
13,863,080 
17,140,612 
20,985,591 
28,261,779 
28,746,922 
17,385, 766 
14,807,004 
19,176,867 
25,090,342 
28,488,597 
29,095,428 
35,401,972 
43,051, 583 
63,317,014 
78,776, 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 
16, S6L 000 
16,226,000 
14,008,000 
14,212,000 
14,78L000 
17,924,000 
22,162,000 
27,133,000 
36,540,000 
37,168,000 
22,479,000 
19,144,000 
24,793,000 
32,440,000 
36,824,000 
37,618,000 
45,772,000 
55,633,000 
81,864,000 

101,851,000 
118,956,000 
140,815,000 
203,742,000 
214,229,700 
217,206, 200 

Total for period 

Fine ounces 

42,309,400 
69,698, 320 

160,287,040 
192,678, 600 
269,362,700 
27L924,700 
263,084,800 
235,630,900 
216,691, 000 
219,841, 700 
228,650,800 
277,261,600 
342,812,235 
419,711,820 
565,235, 680 
287,469, 225 
173,857, 556 
148,070, 040 
191,758, 675 
250,903,422 
142,442,986 

.-145,477,142 
177,009, 862 
215,257,914 
316,585,069 
393,878,009 
460,019, 722 
644, 557,155 
787,906, 656 
828,466, 522 
839,977,042 
165,054,497 
184, 206, 984 

Coining value 
in standard 

silver dollars 

$64,703,000 
89,986,000 

207,240,000 
248,990,000 
348,254,000 
351,579,000 
327,221,000 
304,525,000 
280,166,000 
284,240,000 
295,629,000 
358,480,000 
443,232,000 
542,658,000 
730,810,000 
371,677,000 
224,786,000 
191,444,000 
247,930,000 
324,400,000 
184,169,000 
188,092,000 
228,861,000 
278,313,000 
409,322,000 
509,256,000 
594,773,000 
704,074,000 

1,018,708,000 
1, 071,148,400 
L 086,030,900 

213,403,800 
238,166,600 

Percentage of production 

By weight 

Gold 

11 
7,4 
2,7 
2,2 
L7 
2 
2,1 
2,3 
2,7 
3.1 
3,6 
4,2 
4,4 
3,1 
2 
L9 
2,1 
3 
3,3 
6,6 

18,4 
18,2 
14,4 
12.7 
8.1 
6.6 
5 
4,8 
4.8 
7 
8.5 

10.5 
9.8 

Silver 

89 
92.6 
97.3 
97.8 
98.3 
98 
97.9 
97.7 
97.3 
96,9 
96,5 
96,8 

. 95,6 
96,9 
98 
98,1 
97,9 
97 
96,7 
'93,4 
8L6 
8L8 
85,6 
87,3 
9L9 
93,4 
95 
95,2 
95,2 
93 
9L6 
89,6 
90,2i 

By value 

Gold 

66.4 
65.9 
30.4 
26.7 
22 
24.4 
26.2 
27.7 
30.5 
33.5 
36.6 
4L4 
42.6 
33,7 
24.4 
24,1 
25.3 
33 
36.2 
52,9 
78,3 
78,1 

. 72,9 
70 
58.6 
53 
46,5 
44,5 
44,4 
54,6 
59,8 
65,31 

Ales, 4. 

Silver 

33 6 
44 1 
69 6 
73 3 
78 
76 6 
74 8 
72 3 
69 6 
66 5 
73 4 
68 6 
67 5 
66 3 
75 6 
75 9 
74 7 
67 
64 8 
47 1 
21 7-
21 9 
27 1 
SO 
41 5 
47 
64 5 
65 5 

i 5 5 6 
46 4 
40 7 
34.2 

_L36,Q 

I 
i 

i2t 
> 

Ul 



1908. 
1909-
1910-
1911-
1912-. 
1913-. 
1914-
1915. 
1916. 
1917.. 
1918.. 
1919.. 
1920. 
1921.. 
1922.. 
1923.. 
1924.. 
1925.. 
1926.. 
1927.. 
1928.. 

Total. 

21,422,244 
2L 965, 111 
22,022,180 
22, 397,136 
22,605,068 
22, 254,983 
21, 301,836 
22,737, 520 
22,031,094 
20, 345, 528 
18, 614,039 
17, 698,184 
16,130,110 
15,974,962 
15,451,945 
17,790,597 
19,031,001 
19,025,942 
19,349,118 
19,431,194 
19, 674,638 

1,021,655,069 

442, 
464, 
455, 
462, 
467, 
460, 
440, 
470, 
455, 
420, 
384, 
365, 
333, 
330, 
319, 
367, 
393, 
393, 
399, 
401, 
406, 

21,120, 298, 527 

203, 
212, 
221, 
226, 
230, 
210, 
172, 
173, 
180, 
186, 
203, 
179, 
173, 
171, 
209, 
246, 
239, 
245, 
253, 
253, 
257, 

131,404 
149,023 
715,673 
192,923 
904, 241 
013,423 
263,696 
000, 507 
80L919 
125,017 
169,431 
849,940 
296,382 
285,542 
816,448 
009,534 
484,703 
213,993 
795,166 
981,085 
273,490 

14,467,232,012 

262,634, 500 
274,293,700 
286,662,700 
292,451,500 
298, 542,852 
271,532,506 
222,724,649 
223,677,423 
233,764,096 
240,646,486 
262,670,779 
232,633,256 
224,059,968 
221,460,095 
271,276, 538 
318,072,933 
309,636,787 
317; 044,355 
328,139,204 
328,379, 585 
332, 636,431 

18,706,108,043 

I 9,5 
9,^: 
9 
9 
8,9 
9,5 

11 
1L6 
10,8 
9,8 
8,c; 
8.9 
8.6 
8,̂ = 
6,8 
6,7 
7.4 
7,2-
7,1 
7,1 
7,1 

6,6 

90,6 
90,6 
91 
91 
9L : . 
90.6 
89 
88.^: 
89,2 
90,2 
9 L 7 
9L : , 
9 L 6 
9 L 6 
93,2 
93,3 
92,1) 
92,8 
92,9 
92,9 
92,9 

93,4 

62,8 1 
62, J 
6L4 
61,2 
61 
62,8 
66.^ 
67,7 
66.] 
63.6 
59. < 
6L] 
59,7 
59,8 
64, < 
53,6 
66 
5 5 , -
54.1 
55 
55 

53 

37,2 
37.7 
38,6 
38.8 
39 
37,2 
33,6 
32,3 
33,9 
36.4 
40.6 
38,9 
40.3 
40.1 
45.1 
46.4 
44 
44.6 
45,1 
45 

ir45 

47 

Q 

O 

O 

w 
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REPORT OF THE COMPTROLLER OF THE CURRENCY (ABRIDGED) 

TREASURY DEPARTIMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 

Washington, December 2, 1929. 
S I R : I have the honor to submit the following annual report in 

accordance with the provisions of section 333 of the United States 
Revised Statutes, covering activities of the Currency Bureau, in 
the year ended October 31, 1929. This is the sixty-seventh report 
made to the Congress since the organization of the bureau. 

LEGISLATION RECOMMENDED 

Amendments to the national bank act 

The experience of the postM^ar period has been of suflScient duration 
to permit a comprehensive appraisal of the effect of the new economic 
and social conditions upon our system of banking, Briefly stated, it 
may be said that banking is following in the wake of the trend of 
business in general toward larger operating units with stronger capitaj 
funds and more experienced and highly trained management. The 
natural result has been that the larger cities are being favored with 
banking organizations of great financial stability with the capacity 
to render a better and more diversified type of service. 

In the principal cities, therefore, in various parts of the country, 
there have grown up through mergers and through increases in the 
variety and volume of business banking institutions which for strength 
of capital and management technique were unknown in the pre-war 
period. There have been no failures of any of these types of metro
politan banks. They are giving the general public a safer and higher 
type of banking service than has hitherto been known. Their sta
bility rests upon the great diversity of banking business to which they 
have access and to the further fact that they are able to secure the 
most highly trained and experienced talent. These banks comprise 
both unit and branch banking institutions. 

The aggregate of all the banking resources in the United States is 
about $72,000,000,000, held by a little more than 25,000 banks (as of 
June 29, 1929), but 250 banks hold resources to the aggregate amount 
of approximately $33,400,000,000. 

While the largest and strongest banks with the bulk of the banking 
resources are in the large cities, about three-fourths of all the banks 
in'number are in the smaller towns and cities and may be classed as 
country banks. I t is these banks which serve directly the agricul
tural communities. They operate with small capital funds and are 

679 
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very much limited in their ability to employ a trained management., 
The economic developments of the postwar period have had the effect 
of decreasing the opportunities of these banks to operate with profit 
and it is this situation to which I should like to direct your most 
serious consideration. 

We are faced with the fact that during the 9-year period from 
July 1, .1920, to June 30, 1929, inclusive, about 5,000 banks, 
nearly all in the agricultural communities, closed their doors and 
tied up deposits of approximately $1,500,000,000.^ These failures 
have not been limited to any one section of the country, although 
they have been most prevalent in the agricultural districts. Up to 
November 1, 521 banks with deposits of about $200,000,000 had sus
pended during the year 1929. The number of failures by States 
during the fiscal years ending June 30, 1921 to 1929, inclusive, is as 
follows: 

./ 

Maine. _ .' 
New Hampshire . . - . '. -
Vermont __ 
Massachusetts 
Rhode Island . . . . . . . - - ' . . 
Connecticut 

Total New England States 

NewYork . 
New Jersey . ,: 
Pennsylvania.. 
Delaware . . . 
Maryland 
District of Columbia 

Total Eastern States 

Virginia 
West Virginia : 
North Carolina . . . . . . . . 
South Carolina 
Georgia . . . . 
Florida 
Alabama . '. . . . . . 
Mississippi . . • 
Louisiana 1 
Texas 
Arkansas 
Kentucky 
Tennessee 

Total Southern States . . . . 

Ohio 
Indiana 
Illinois . ^ 
Michigan . 
Wisconsin . . . . 
Minnesota 
Iowa . . 
Missouri 

Total Middle Western States 

North Dakota . . . . . 
South Dakota 
Nebraska . . . . . . . . . . . . . 
Kansas. 
Montana T 
Wyoming 

State 
and 

private 

3 
1 
1 

' I 
2 

23 

10 

26 

6 

41 

29 
21 
98 

170 
293 
110 
22 
40 
33 

178 
80 
40 
66 

L170 

28 
78 
68 
63 
67 

320 
386 
241 

1,241 

385 
264 
279 
182 
136 
62 

Na t iona l 

1 
1 
1 

3 

2 

11 
1 
1 
1 

16 

2 
4 

12 
21 
12 
13 
4 
3 
1 

39 
8 

3 

122 

8 
13 
13 
2 
8 

68 
81 
5 

188 

69 
61 
28 
12 
66 

• 11 

1 These figmes embrace only those banks which actually went into the hands of receivers. They do not 
include about 600 banks which suspended business but were later reopened after reorganization, often 
resulting in depositors and shareholders voluntarily suffering some loss. 
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Colorado . . . 
New Mexico . . . . . . . 
Oklahoma : 

Total Western States.. 

Washington 
Oregon . . . 
California 
Idaho . . . . . . 
Utah..-
Nevada . . . . . . . 
Arizona 

Total Pacific states 

The Territory of Hawaii . . . 

Total United States . . . 

State 
and 

private 

60 
40 

174 

1,572 

41 
36 
13 
48 
13 
2 

27. 

180 

1 

4, 228 

National 

16 
20 
53 

305 

8 
7 

16 
26 
4 

3 

63 

697 

As will be observed from the foregoing table the failures of State 
chartered banks greatly outnumber those of the national banks, but 
small national banks have not been immune to the conditions which 
are causing the failures of small country banks generally. As an 
illustration of the wide scope of this economic condition, it may be 
said that in seven States over 40 per cent of all the banks in existence 
in 1920 have failed and in six States between 25 and 40 per cent. 
In 26 States, or more than one-half the total, over 10 per cent of the 
banks that were in operation in 1920 have since failed. When it is 
considered that no important failures have occurred among banks in 
the larger cities, the ratio of failures in the country districts is even 
higher. 

We have here, therefore, a strong contrast between city and country 
bank operations. Whereas the depositor in a large city bank, whether 
a wage earner or a business man, has had full protection, the depositor 
in the small country bank has suffered severely from the inability of so 
many of these banks to meet their deposit liabilities. The farming 
communities have not been afforded the protection for their savings 
which has been available to depositors in the large cities. 

I t is cause for immediate concern that the operating conditions 
faced by the country banks show no prospect of improvement under 
the present system. There are many country banks n o ^ operated 
at a loss and many others operating upon earnings insuflScient to 
justify their capital investment. There is not available to me the 
earning statements pf State banks, but taking the national banks as 
an illustration and the year 1927 as a typical year (later earning 
figures not being compiled) 966 national banks operated at a loss and 
an additional 2,000 earned less than 5 per cent. These constituted 
about 38 per cent of all national banks in the United States. 

Comprehensive study of the banking situation for the past nine 
years clearly indicates that the system of banking in the rural com
munities has broken down through causes beyond the control of the 
individual banker or the local community. These causes are of a 
basic nature and have many ramifications throughout the great 
economic and social changes which have occurred in the United 
States since 1914. I shall not attempt in this report a detailed analysis 
of this situation except to say that the economic movement away from 
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a large number of independent local utility and industrial operating 
units toward a stronger and more centralized form of operation in 
the large cities has curtailed the opportunities of the country bank for 
diversity and extension of business while broadening these opportuni
ties for the large city bank. 

Any attempt to^maintain the present country bank system by force 
of legislation in the nature of guaranty of deposits or the like,, would 
be economically unsound and would not accomplish the purpose 
intended. If in the free course of business the country bank can not 
successfully operate as an independent banldng corporation, affording 
ample protection to its depositors and its stockholders, the obligation 
and responsibility is upon the Government of the United States, at 
least so far as the national banks are concerned, to set up a system of 
national banking which wUl insure the rural communities against the 
continuing disastrous effects of local bank failures. 

There have been no general financial panics in this country since 
the war—thanks to the Federal reserve system. Any bank can have 
access, directly or indirectly, to the benefits of the Federal reserve 
system to the extent of its sound commercial and business loans and 
the decline of the country banks has taken place notwithstanding the 
valuable assistance rendered by the Federal reserve system. A Federal 
reserve bank is not charged with the responsibility of preventing 
bank failures. I t is beyond the power of the Federal reserve system, 
as it is beyond the power of any governmental agency, to stand between 
these banks and insolvency. 

In the absence of legislation to remedy the conditions above 
described, private enterprise has within recent months undertaken to 
meet the economic situation presented by the growing isolation of the 
country banks. Local holding companies have been formed in many 
sections of the country for the purpose of bringing together a number 
of banks into a single operating group. The usual procedure is for 
the holding company, a State corporation, to purchase a majority 
of the stock of several banks, one of which would be a large city bank 
which in effect becomes the parent bank of the group. The management 
personnel of the central bank becomes in practice the responsible 
management for the entire group. Through such a group system it 
appears to be possible to make a close approach to a form of branch 
banking whereby each operating unit leans for support upon the 
central bank, or upon the holding company, and receives the benefits 
of its moral and financial support; its prestige and good wUl; its ex
tension of the wider type of banking service; and the benefits of its 
highly trained management. 

This holding-company movement is of such recent development 
that complete statistics are not yet available as to the number of 
companies in operation or the number of banks taken over. I t 
appears that in many cases some of the mQst responsible bankers and 
business men of the community have been instrumental in the organi
zation of these holding companies and this it would seem is a sufficient 
indication of the seriousness of the purpose behind the movement. 
However, these holding companies are attempting to do under the 
sanction of existing laws, which are crudely adapted to the purpose, 
what should be made possible in a simpler manner by new legislation. 
If branch banking were permitted to be extended from the adequately 
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capitalized large city banks to the outlying communities within the 
economic zone of operations of such banks, there would be no logical 
reason for the existence of the local holding company and it would 
give way to a system of branches' operated directly by the central 
bank of the group. 

These conditions would seem to warrant a further amendment of 
section 5155 of the Revised Statutes of the United States as amended 
by the act of February 25, 1927 (U. S. Code, title 12, sec. 36), known 
as the McFadden Act, to permit national banks, with the approval 
of the Comptroller of the Currency, to establish branches witMn the 
trade areas of the cities in which such banks may be situated. These 
trade areas may in some cases be coextensive with Federal reserve 
district lines; in other cases they may be of a more limited extent^ 
but in my judgment they should not extend beyond Federal reserve 
district boundaries, except to take care of a few exceptional cases 
where a trade area may extend from one Federal reserve district 
into another, nor should a bank be permitted to establish a branch 
in another city in which there is a Federal reserve bank or a branch 
thereof. 

Under such a system of branches there would gradually be extended 
to the agricultural communities from the large city banks a safe and 
sound system of banking which would render remote the possibility 
of bank failures. There would, however, be no compulsion upon 
unit banks to enter a branch organization. The two systems of 
banking—unit banking and branch banking—would no doubt 
operate side by side for an indefinite length of time; that is to say^ 
there would be in every rural section some unit banks well organized, 
competently managed and held in high esteem by the community, 
which would continue to operate advantageously. 

These suggestions for branch banking are made not with the 
intention primarily to deal with the question of the. decline in the 
number of national banks through defection from the national to the 
State systems, but rather as a remedy for what appears to be a serious 
and fundamental wealaiess in our systems of banking both national 
and State. Such a grant of power to the national banks would, 
however, give them such an outstanding operating advantage that it 
would seem reasonable to expect that the exodus of banks from the 
national system would practically cease and that many now under 
State supervision would return to the national charter which they 
have forsaken. 

Any such*legislation, based not upon the theory of equalizing the 
national with the State bank charter powers but giving a real ad
vantage fco the national charter, would be fully justified under exist
ing conditions^ which seriously jeopardize the maintenance of the 
national banking system. The State legislatures have for years 
given to the State banks operating advantages which the national 
banks did not possess and it is in this situation that we find the 
motive for the abandonment of national charters. There is appended 
hereto a list of 127 large national banks which have within the past 
10 years given up their national charters for the purpose of operat
ing under State charters. 
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Name and location of bank State Capital Resources 

Year ended Oct. Sl, 1920 

Third National Bank of Atlanta 
Merchants National Bank of the City of New York. 
Security National Bank of Los Angeles 
Farmers National Bank of Fresno 
Mercantile National Bank of San Francisco. _ 

Georgia 
New York. 
California.. 

do 
. . . . do 

Year ended Oct. Sl, 1921 

National Reserve Bank of Kansas City " 
Midwest National Bank & Trust Co, of Kansas City.. 
Lincoln National Bank of Rochester 
First National Bank of Cleveland 
Union National Bank of Newark.. 
Union Commerce National Bank of Cleveland j, 
Canal-Commercial National Bank of New Orleans 
National Bank of Commerce of Toledo 
Central National Bank of St. Louis 
National Commercial Bank of Cleveland.. . . . 
Liberty National Bank of New York 
National Bank of Commerce of Kansas C i ty . . . J 
Union National Bank of Pasadena 
Ridgewood National Bank, Ridgewood 

^National Bank & Trust Co. of Pasadena 

Missouri, 
do. 

New York.. 
Ohio.. . 
New Jersey. 
Ohio.. 
Louisiana... 
Ohio . . . . 
Missouri 
Ohio 
New York.. 
Missouri 
Cahfornia... 
New York.. 
California... 

Year ended Oct. Sl, 1922 

First National Bank of Fresno 
First National Bank of Berkeley 
First National Bank of Bakersfield 
Atlantic National Bank of the City of New York.. 
Bank of New York National Banking Association. 
National State & City Bank of Richmond! 

. . . .do 
do 

. . . .do 
New York. 

do 
Virginia 

Year ended Oct. Sl, 1923 

Merchants National Bank of San Diego 
Lowry National Bank of Atlanta 
Irving National Bank, New York 
Bank of North America, Philadelphia 
Merchants National Bank of San Francisco — 

^First-Second National Bank of Akron — 
Importers and Traders National Bank of New York.. 
Merchants National Bank of Raleigh — 
Luzerne County National Bank of Wilkes-Barre 
Battery Park National Bank of New York 
American National Bank of San Francisco 
Ninth National Bank of Philadelphia 

CaHfronia 
Georgia 
New York 
Pennsylvania... 
California. 
Ohio 
New York 
North Carolina. 
Pennsylvania... 
New York 
California 
Pennsylvania... 

Year ended Oct. Sl, 1924 

Fourth National Bank of Cincinnati 
Wells Fargo National Bank of San Francisco 
National Exchange Bank of Baltimore 
Lafayette National Bank of Buffalo. 
Continental National Bank & Trust Co, ofKansas C i t y — 
Northern National Bank of Toledo 
Long Beach National Bank, Long Beach 
Second National Bank of Toledo 
Corn Exchange National Bank of Chicago 

Year ended Oct. 31,1925 
First National Bank of Oakland . 
Fifth National Bank of the City of New York 
Gotham National Bank of New York.. 
National Union Bank of Boston 

Ohio 
California.. 
Maryland.. 
New York. 
Missouri... 
Ohio.. 
California.. 
Ohio--
lUinois 

California.. 
New York, 

.do. 

Year ended Oct. 31, 1926 
Manufacturers & Traders National Bank of Buffalo 
Coal & Iron National Bank of the City of New York 
First National Bank of Hammond 
Planters National Bank of Richmond 
Norwood National Bank of Greenville--- : — 
National Exchange Bank of Providence 
First National Bank of Jamaica — 
City National Bank of Plainfield 
State National Bank of North Tonawanda 
Phoenix National Bank of Hartford 
National Exchange Bank of Lockport.. 
Second National Bank of Hoboken 
First National Bank & Trust Co, of Utica 
National American Bank of New York 
National Butchers & Drovers Bank of the City of New 

York. 

Massachusetts. 

New York 
do 

Indiana 
Virginia , 
South Carolina 
Rhode Island.. 
New York 
New Jersey 
New York 
Connecticut:.. 
New York 
New Jer.sey... 
New York 

do 
do 

$1,000,000 
3,000,000 

600,000 
300,000 

2.000, 000 

1,000, 000 
1,000,000 
1,000,000 
2, 500,000 
1, 600, 000 
4, 000, 000 

500, 000 
1.000,000 
1, 000, 000 
1. 500, 000 
5, 000, 000 
4, 000, 000 

375, 000 
300, 000 
300, 000 

500, 000 
300, 000 
400, 000 

1, 000, 000 
2, 000, 000 
1, 000, 000 

250, 000 
1, 000, 000 

12, 500, 000 
2, 000,000 
1, 500, 000 
1, 500, 000 
1, 500, 000 
300, 000 
400, 000 

1, 500, 000 
2, 000, 000 
500 OJO 

500.000 
8,000,000 
1, 500,000 
1,000,000 
500,000 

1, 000, 000 
200, 000 

1,000, 000 
5,000,000 

1,000,000 
1, 200,000 
1, 500,000 
1,000,000 

2. 000,000 
1, 500, 000 
250, 000 

1, 000, 000 
250,000 

1, 250,000 
200, 000 
150, 000 
600,000 

1, 000, 000 
300, 000 

- 700, 000 
1, 250, 000 
1,000, 000 
2,000, 000 

$27,053. 000 
49, 942, 000 
8, 358,000 
8, 985,000 

20, 224, 000 

11. 534, 000 
12, 542, 000 
22, 272. 000 
101, 524,000 
31,372,000 
78. 323,000 
11,883,000 
18, 781, 000 
27, 629, 000 
14, 765, 000 
121, 842. 000 
88, 613, 000 
5.404.000 
9, 224. 000 
5. 490, 000 

9, 771, 000 
6, 717, 000 
7,127,000 

21, 776, 000 
76,135,000 
15, 854. 000 

5,108,000 
21, 350, 000 
297,935, 000 
31,490, 000 
15,052, 000 
22 603,000 
43, 550, 000 
5, 578, 000 
5, 018, 000 

12, 962, 000 
25,623 000 
14, 627, 000 

12,418,000 
93, 806,000 
17, 532, 000 
9,128,000 
6,499,000 
15, 692,000 
7,112, 000 
18, 477, 000 

132, 302,000 

11,953,000 
25, 302,000 
19, 371,000 
17,129,000 

61, 935,000 
25,778,000 
6, 433,000 
17,547,000 
7, 085, 000 
20,871,000 
9,882, 000 
7,198, 000 
8, 007, 000 
17,714, 000 
6, 655,000 
6, 653,000 
19, 821,000 
12, 578, 000 
14, 447, 000 
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Name and location of bank 

Year ended Oct. 31, 1927 

American Exchange-Pacific National Bank of New York... 
First National Bank of Albany 
West Branch National Bank of Williamsport 
Citizens National Bank & Trust Co, of Cincinnati 
Fifth-third National Bank of Cincinnati 
Merchants & Manufacturers National Bank of Newark 
Commercial National Trust & Savings Bank of Los Angeles. 
Griswold National Bank of Detroit - -
American National Bank of Newark- ---
Franklin National Bank in New York 

Year ended October Sl, 1928 

Union National Bank of Philadelphia ..' , 
City National Bank of Holyoke 
National Bank of Commerce in Chicago.. 
National Bank of Commerce in PhUadelphia 
Hamilton National Bank of New York.., 
Bronx iSlational Bank of the City of New York 
First National Bank of Bangor 
Liberty National Bank of Covington 
First National Bank in Columbus 
Massasoit-Pocasset National Bank of Fall River. 
United Capitol National Bank & Trust Co. of New York. 
Flushing National Bank, Flushing 
National Bank of Rochester 
Broad Street National Bank of Philadelphia 
National Bank of North Philadelphia-
National City Bank of Los Angeles 

Year ended Oct. Sl, 1929 

First National Bank of Brooklyn 
Seventh National Bank of New York 
American National Bank of Richmond . . 
Merchants National Trust & Savings Bank of Los Angeles. 
Northern National Bank of PhUadelphia 
National Union Bank of Maryland at Baltimore 
Mercantile National Bank in Dallas ._ 
First National Bank of Long Beach . - . 
National Bank of Commerce in New York 
First National Trust & Savings Bank of Whittier 
Bloomfield National Bank, Bloorhfield 
Old National Bank of Grand Rapids 
Hanover National Bank of the City of New York 
Third National Bank of Syracuse 
Liberty National Bank & Trust Co, of Syracuse... 
Chemical National Bank of New York 
Chapman National Bank of Portland. 
Louisville National Bank & Trust Co., Louisville 
Merchants National Bank of Detroit 
Arcadia National Bank & Trust Co, of Newark. 
Seaboard National Bank of the City of New YOrk 
Merchants-Laelede National Bank of St. Louis 
State National Bank of St, Louis 
Tenth National Bank of Philadelphia 
Community National Bank of Buffalo 
Fordham National Bank in New York 
Thamet National Bank, Norwich 
Norwood National Bank _ 
City National Bank of San Antonio 
National City Bank of Akron 
National Bank of Niagara & Trust Co,, Niagara Falls 
Citizens National Bank of Raliegh 
Murchison National Bank of Wilmington 
American National Bank & Trust Co, of Greensboro 
City National Bank & Trust Co. of Bridgeport 

State 

New York 
d o -

Pennsylvania. 
Ohio 
. - . - do *.. 
New Jersey. . . 
California 
Michigan 
New Jersey 
New York 

Pennsylvania.. 
Massachusetts. 
lUinois... 
Pennsylvania.-
New York 

do. 
Maine 
Kentucky 
Ohio...^ 
Massachusetts. 
New York 
. . . . .do 

do 
Pennsylvania. 

d o . . -
California 

New York, 
-do.. 

Virginia 
California 
Pennsylvania. 
Maryland 
Texas. 
Califdrhia 
New York 
California 
NewJersey. . . 
Michigan 
New York 

do 
do 

.do-. 
Maine 
Kentucky.. 
Michigan.. 
New York, 

.do.. 
Missouri 

do 
Pennsylvania... 
New York 
. . . . .do 
Connecticut 
Ohio. . . 
Texas 
Ohio 
New York 
North Carolina. 

do. . . 
do 

Connecticut 

Capital 

$7, 500, 000 
600,000 
500,000 

2,000, 000 
3, 000, 000 
1, 350, 000 
2, 000,000 
2, 000, 000 
500,000 
800, 000 

000, 000 
500,000 
800, 000 
500,000 
500,000 
300,000 
400,000 
360,000 
500, 000 
660,000 
000,000 
200,000 
200,000 
500,000 
700,000 
000, 000 

10, 

000,000 
500,000 
000.000 
000,000 
400,000 
000,000 
000, 000 
200,000 
000, 000 
260,000 
300, 000 
800.000 
000,000 
300,000 
400,000 
000,000 
400, 000 
760,000 
000,000 
200,000 
000,000 
700, 000 
000,000 
000, 000 
000,000 
500,000 
000,000 
200,000 
000, 000 
000,000 
200, 000 
760,000 
000,000 
000, 000 
000,000 

Resources 

$264, 212,000' 
15,154,000 
9, 657,000 
20,330,000 
53, 527,000 
20,458,000 
25,116, 000 
22, 733, 000 
17, 662,000 
7, 263, 000 

23,044,000 
5,893,000 
7, 717,000 
10.732,000 
19,' 216,000 
9,986,000 
8, 308,000 
6,676,000 
14,071. obo 
6, 752,000 
63,144,000 
6,070, 000' 
22,568,000 
12, 293,000 
6,872, 000 
10,898,000 

23,025,000 
14, 624, 000 
21.774,000 
164, 645,000 
10.266,000 
11,052,000 
13,960,000 
6,916; 000 

684,466,000 
6,639,000 
7, 467,000 
16. 666,000 
209,026, 000 
6, 508,000 
5,002,000 

233,708,000 
9,750,000 
14,679,000 
26,780,000 
5,666,000 

286,964,000 
23,751,000 
21. 667,000 
10,746.000 
23,596,000 
6, 616,000 
5, 218,000 
5,157,000 
14,040,000 
15,461,000 
13,492,000 
8, 679,000 
12, 285,000 
11, 297, 000 
18, 351,000 

Recapitulation by years 

1920 
1921 
1922 
1923 
1924 
1925 

Number 

5 
15 
6 
12 
9 
4 

Capital 

$6,900,000 
24,975,000 
5,200,000 

24, 950,000 
16, 700,000 
4,700 000 

Resources 

$112, 562 000 
538,978 000 
137,380,000 
500, 794 000 
310,956 000 
73, 755 000 

1926 
1927 
1928 
1929 

Total.. 

Number 

15 
10 
16 
35 

127 

Capital 

$13,450,000 
20,250,000 
16,100, 000 
82,850, 000 

215,075 000 

Resources 

$241, 582,000 
456,112, obo 
222 230 000 

1,966, 789,000 

4, 561,148, 000 
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Many smaller national banks during this period also relinquishedl. 
their charters to go into the State system, but the foregoing list includes 

.only banks of the metropolitan class. 
Following the approval of the McFadden Act (act of February 25., 

1927) several large State banks were converted into national banks,, 
i^but this gain has been far more than offset by the recent great loss of 
^national charters. Boards of directors of banks and their stockholders, 
:in giving consideration to the question of whether the corporatioiL 
.should operate under the national or the State charter, are not mo'Ved 
\by questions of sentiment or patriotism. The fact that a national 
bank is an instrumentality of the Federal Government designed to-
fulfill certain public purposes does not seem to be considered an 
operating advantage to the bank. The corporation must in the nature 
of the case be moved almost solely by consideration of the most profit
able use of the capital invested in the enterprise. In other words, 
the question of the choice of charter presents to the corporation a 
business proposition. In the history of banking in the United States 
since 1863 banking corporations have switched from State to national 
and from national to State charters as the business advantages lay 
with the one or the other. From the standpoint therefore of the 
operating banker the grant of the wider branch banking powers to 
national banks would be considered by him as an invitation to enlarge 
the sphere of his business operations to the greater advantage of his 
stocldiolders. 

The Government of the United States, as distinguished from the 
national banking corporation, would be concerned primarily with the 
question of strengthening the national banks as Federal instrumen
talities and with the establishment of a sound system of banking 
throughout the United States. Under the existing trend with the 
operating advantage in favor of the State banks the development is 
in the direction of 48 separate and distinct systems of commercial 
banking each under the supervision, control, and direction of a 
separate State government with a corresponding disappearance of 
the national banks from the field. 

I t has been said that this situation does not present any cause for 
concern for the reason that the Federal reserve system which embraces 
State banks in its membership has made the national banking system 
unnecessary. The Federal reserve act, however, did not set up a 
system of banks in the United States. I t did set up a system of co
ordination of bank reserves and a fiexible currency, which operate 
advantageously for all banks. The approach to equalization be
tween the State and national banks afforded by the Federal reserve 
system does not involve a rearrangement of charter powers but an 
extension of the privileges and the benefits of the Federal system to 
State chartered banks. If therefore, in addition to these privileges 
which they derive from the Federal Government, they secure from 
their respective legislatures charter powers giving them certain 
operating advantages over national banks, the Federal reserve 
system thus becomes indirectly the means of forcing national banks 
to take out State charters. 

The announced legislative pohcy of the so-called McFadden Bank 
Act of February 25, 1927, was parity between the national and State 
systems. The purpose of the bill was to make the charter powers of 
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national banks approximately equal in operating advantage to 
those of the State banks. Nearly three years of operation under that 
act has demonstrated that it has failed of .its purpose in this respect. 

The theory of parity between the two systems of banks is, in my 
opinion, economically unsound. Commerce is interstate and is 
recognized by the Constitution of the United States as being funda
mentally a national question. One of the primary purposes of the 
national bank act of 1863 was to establish a sound and uniform system 
of commercial banking throughout the country in order that com
mercial transactions growing out of the production, the manufacture^ 
and the transportation of goods and commodities from one section 
of the country to the other might not be hampered by local banking 
legislation but should have access to a system of banks operating 
under Federal authority and supervision under a single set of rules 
and regulations and statutory enactments in order that the free flow 
of commerce should not be embarrassed by a multiplicity of restric
tions having their origin in local political conditions. 

The proposal for the extension of branch banking which is here 
made would have the direct effect of establishing a strong system of 
banks in the rural districts and indirectly it would lead to the gradual 
restoration of the national banks as the primary system of commercial 
banking in the country. 

While it would seem to be to the interest of the local bank holding 
companies to convert their groups of banks into branches after the 
enactment of legislation as above outlined, there might possibly still 
remain in operation some of these local companies and some of a 
wider regional operation. In view of the fact that such companies 
are outside of all jurisdiction of the Federal Government and that 
they would be in a position to dictate the policies and operations of 
such national banks as they controlled through stock ownership j 
I further recommend to the Congress an amendment to the national 
banking laws which will bring the operations of such bank holding 
companies under some degree of Federal supervision where they own 
the majority of the stock of more than one national bank and a 
further amendment to safeguard the additional shareholders' liability 
which each such bank holding company incurs through the ownership 
of the shares of national-bank stock. 

Under the present law it is necessary for a national bank, in order 
to exercise fiduciary powers, to obtain a permit from the Federal 
Reserve Board. The trust department of a national bank is develop
ing into one of the most important branches of its business. Trust 
companies exercise their fiduciary powers by direct grant of charter 
power from State legislatures; national banks should have a similar 
grant from Congress. 

I, therefore, recommend that the law be so amended as to provide 
that the exercise of fiduciary powers shall be one of the corporate 
I)owers of a national banking association subject to the existing 
limitations in regard to State law, etc.,. now contained in paragraph 
(k) of section 11 of the Federal reserve act. 

I renew the recommendation made in my annual report to the 
Seventieth Congress that the law be amended to give the comptroller 
supervision over the national banking associations going into volun
tary liquidation. Under the present law, the comptroller's authority 
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is limited to the appointment of a receiver, provided a bank in 
liquidation should prove to be insolvent. The reports of the liqui
dating agent are not required under the law, although they are 
frequently furnished voluntarily. At present the liquidation of a 
national bank may be carried on for. a period of time and later prove-
to be insolvent, necessitating the appointment of a receiver. Credi
tors who have been settled with prior to such appointment may thus 
obtain preference over other creditors. I t is believed that it would 
be a step forward if the liquidating agent of a national bank were 
made subject to the comptroller; be required to give bond and to 
fender reports in the same manner as is required of a receiver until 
the affairs of a liquidating bank are finally closed. 

I t is again recommended that a law be enacted making it a criminal 
offense to maliciously or with intent to deceive, make, publish, or 
circulate any false report concerning any national bank or any other 
member of the Federal reserve system which imputes insolvency or 
unsound financial condition, or which may tend to cause a general 
withdrawal of deposits from such bank or may otherwise injure the 
business or good will of such bank. 

Amendments to the laws of the District of Columbia 

I renew the recommendations made to the Seventieth Congress 
that the following laws be enacted: 

1. Giving the comptroller the right and power to make regulations 
governing savings banks or trust companies doing a banking business 
in the District of Columbia with a penal provision for the enforce
ment of such regulation; the regulations to be limited so that they 
shall not in any case place restrictions upon such banks which are 
not placed upon national banks. 

2. Prohibiting the use of the word ^^bank" or the words ^Hrust 
company" by any firm, copartnership, company, or corporation 
doing business in the District of Columbia and not doing a banking 
or fiduciary business under the supervision of the Comptroller of the 
Currency and providing in the event such title shall be used by a 
firm, copartnership, company, or corporation doing a banking or 
fiduciary business, it shall be subject to the approval of the Comp
troller of the Currency. 

3. The corporations with their principal place of business outside 
of the District of Columbia may not establish offices in the District 
of Columbia and do a fiduciary business without the permission of 
the Comptroller of the Currency and without complying with the 
general conditions of the corporation laws of the District which 
have been enacted for the protection of those who do business with 
corporations with their principal place of business in the District. 

While the building and loan associations in the District of Columbia 
are examined and supervised by the Comptroller of the Currency, 
there is no provision of law which prohibits any building and loan 
association from organizing and doing business in the District of 
Columbia regardless of its merits. I recommend that a law be passed 
which would prohibit any building and loan association from doing 
business in the District of Columbia or maintaining an office in the 
District of Columbia without first securing the approval of the 
Comptroller of the Currency and that any violation shall constitute 
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a penal offense and be punishable in the same manner as now provided 
by the act of April 26, 1922, entitled '̂  An act regulating corporations 
doing a banking business in the District of Columbia." 

BRANCHES 

In the comptroller's report for the year ended October 31, 1927, 
the stateraent was made, that under the provisions of the act of 
February 25, 1927, the Comptroller of the Currency had approved 
the establishment of new city branches to the number of 127. In 
the year folio whig 103 new city branches were authorized and during 
the year ended October 31, 1929, the number authorized was 89. 
Of the 319 local branches authorized by the comptroller 75 have been 
discontinued leaving the total of city branches now in operation 
authorized by the comptroller under the provisions ,of the McFadden 
Act as 244. 

During the past year 2 branches were added to the system through 
the conversion of a State bank and 82 branches were added through 
the consolidation of State banks with national banks. These addi
tions, together with those branches in the system under date of 
October 31,1927, less 104 branches dropped through action of directors 
and shareholders or liquidation of national banks makes a total of 
1,061 branches in existence in the national banking system as of 
October 31, 1929, summarized as follows: 

Classes 

etatutoryj^ 
Additional oflQces, c branches 
Millspaw Act 
0 branches 

Totals. 

In 
opera
tion 
Feb. 

26,1927 

166 

202 
5 

372 

In 
exist
ence 
Oct. 

31,1928 

469 
162 
168 

6 
187 

992 

Author
ized 

during 
year 

ended 
Oct, 

31,1929 

2 
82 

89 

173 

Closed during the j^ear ended 
Oct. 31, 1929 

Share
holders 

1 

1 

Direc
tors 

1 

6 

6 

Lapsed 

i" 
10 
11 

Volun
tary 
liqui

dation 

44 

25 

17' 

86 

Total 
in 

exist
ence 
Oct. 

31,1929 

427 
243 
142 

5 
244 

L061 

71799—30—FI 1929- -46 
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numher and manner of acquisition of branches of national banks dur* 
ing the year ended October 31 , 1929 

Char
ter 
No. 

Title and loL-ition 

Branches authorized during 
the year ended Oct. 31, 
1929 

Under 
act Feb. 
25, 1927 

By con
version 
or by 

consoli
dation 
under 

act Feb. 
26, 1927 

Total 
number 

3728 

5927 
3538 
12545 
2491 
7632 

3425 
5046 

6046 
1669 
9617 

200 
322 
643 

11903 
6155 

7589 
10627 
8703 
8148 

374 
1182 
9912 
3709 

149 
5137 

13193 
13292 
2370 

10778 
13027 
9965 

12892 
13260 
12900 

'558 
1461 

11034 
13045 

653 

ARIZONA 

First National Bank of Arizona at Phoenix. 

CALIFORNIA 

Citizens National Trust & Savings Bank of Los Angeles 
Merchants National Trust and Savings Bank, Los Angeles. 
Seaboard National Bank of Los Angeles ' 
Security-First National Bank of Los Angeles.. 
United States National Bank of Los Angeles 

DISTRICT OF COLUMBIA 

National Bank of Washington 
Riggs National Bank of Washington. 

Fourth National Bank of Atlanta 
Atlanta and Lowry National Bank, Atlanta. 
Fulton National Bank of Atlanta •... 

HAWAU 

Bishop First National Bank of Honolulu.. 

MASSACHUSETTS 

First National Bank of Boston. 
Second National Bank of Boston 
Atlantic National Bank of Boston... 
Boston National Bank. . 
National Shawmut Bank of Boston. 

MICHIGAN 

Old-Merchants National Bank and Trust Co, of Battle Creek. 
First National Bank in Detroit 
National Bank of Commerce of Detroit 
Capital National Bank of Lansing 

N E W JERSEY 

First National Bank of Jersey City 
Hudson County National Bank, Jersey City 
New Jersey NationalBank & Trust Co. of Newark. 
Broad Street National Bank of Trenton.: 

N E W YORK 

First National Bank & Trust Co. of Elmira 
Merchants National Bank and Trust Co, of Elmira. . . 
Bank of America National Association, New York 
Brooklyn National Bank of New York... 
Chase National Bank ofthe City of New York 
Chatham Phenix National Bank & Trust Co., New York. 
Claremont National Bank of New York 
Harriman National Bank and Trust Co. of New York 
Lafayette National Bank of Brooklyn in New York . . . . . . . 
Lefcourt National Bank and Trust Co, of New York 
Melrose National Bank of New York 
Nassau National Bank of Brooklyn in New York 
National City Bank of New York 
Public National Bank & Trust'Co. of New York 
Seward National Bank and Trust Co. of New York 
First National Bank & Trust Co. of Yonkers 

48 
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Table showing number and rnanner of acquisition of branches of national hanks dur

ing the year ended October Sl, 1929—Continued 

Char
ter 
No. 

Title and location 

Branches authorized during 
the year ended Oct. 31, 
1929 

Under 
act Feb. 
26, 1927 

By con
version 
Or by 

consoli
dation 
under 

act Feb. 
26, 1927 

Total 
number 

32 

^ 362 
723 

13180 
3604 
642 

1606 
7848 
13349 

64 

OHIO 

Second National Bank of Cincinnati. 

PENNSYLVANIA 

Sixth National Bank of Philadelphia 
Central National Bank of Philadelphia 
City National Bank & Trust Co, of PhUadelphia 
Commercial National Bank and Trust Co, of PhUadelphia... 
Corn Exchange National Bank and Trust Co., PhUadelphia., 

TENNESSEE 

First National Bank of Chattanooga 
HamUton National Bank of Chattanooga 
Union Planters National Bank & Trust Co, of Memphis.. 

WISCONSIN 

Fi rs t Wisconsin Nat iona l B a n k of MUwaukee . . 

Tota ls 84 

3 
1 
1 
1 

10 

2 

•173 

Table showing number and class of branches of national banks closed during the year 
ended Octoher Sl, 1929 

Char
ter 
No. 

3538 

2491 

1928 

5161 

374 
12266 

Title and location 

CALIFORNIA 

Merchants National Trust and 
Savings Bank of Los Angeles. 

Security-First National Bank of 
Los Angeles. 

DISTRICT OF COLUMBIA. 

Farmers & Merchants National 
Bank of Washington. 

KENTUCKY 

Louisville National Bank and 
Trust Co., LouisviUe. 

NEW JERSEY 

First National Bank of Jersey City-
Journal Square National Bank of 

Jersey City. 

Manner of closing 

Voluntary liquidation. 

1 board of directors 
and 1 resolution of 

• shareholders and 2 
lapsed. 

Lapsed . . . . . . . 

Voluntary liquidation. 

Reissued 
Board of directors 

Branches closed 

Branches under 
act of Feb. 26,1927 

Addi
tional 
oflQces 
which 

became 
branches 
Feb. 26, 

1927 

3 

1 

6 

• 

Branches 
author

ized 
since 

Feb. 26, 
1927 

2 

2 

1 

1 

3 
I 

State 
bank 

branches 
in oper

ation 
Feb. 25, 

1927, 
which 

were con
verted 
or con

solidated 

31 

1 

Total 

36 

4 

1 

6 

3 
1 
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Table showing number and class of branches of national banks closed during the year 
ended October Sl, 1929—Continued 

Char-
.ter 
No. 

Title and location Manner of closing 

Branches closed 

Branches under 
act of Feb. 25, 1927 

Addi
tional 
oflSces 
which 

, became 
branches 
Feb. 25, 

1927 

Branches 
author

ized 
since 

Feb. 25, 
1927 

State 
bank 

branches 
in oper

ation 
Feb. 25, 

1927, 
which 

were con
verted 
or con

solidated 

Totals 

11768 

' 5137 

923 

11844 

2370 

1499 

1352 

9955 

1461 
12123 

12284 

12122 

10112 

1766 

3423 

3604 

11476 

4192 

1606 

150 

5229 

N E W YORK 

Community National Bank of 
Buffalo. 

Merchants National Bank and 
Trust Co. of Elmira. 

First National Bank of Brooklyn, 
New York. 

Seventh National .Bank of New 
York. 

Chase National Bank of the City 
of New York. 

Chemical National Bank of New 
York, 

Hanover National Bank of the 
City of New York, 

Harriman National Bank and 
Trust Co, of New York. 

Nassau National Bank of Brook
lyn in New York. 

National Bank of Commerce in 
New York,; 

National City Bank of New York. 
Seaboard National Bank of the 

City of New York, 
National Bank of Niagara and 

Trust Co, of Niagara Falls, 
Liberty National Bank and 

Trust Co, of Syracuse. 

NORTH CAROLINA 

American National Bank and 
Trust Co. of Greensboro, 

Citizens National Bank of Raleigh. 

PENNSYLVANIA 

Tenth National Bank of PhUa
delphia, 

Commercial National Bank and 
Trust Co, of Philadelphia, 

Drovers and Merchants National 
Bank of Philadelphia, 

Northern National Bank of Phila
delphia, 

TENNESSEE 

First National Bank of Chatta
nooga. 

Fourth and .First National Bank 
of NashviUe, 

VIRGINU 

American National Bank of'Rich
mond, 

Voluntary liquidation. 

Lapsed-

Voluntary liquidation. 

— . d o . . . 

Reissued 

Voluntary liquidation. 

d o . . 

Board of directors 

Reissued 

Voluntary liquidation. 

Reissued 
Voluntary liquidation. 

-do. 

.do. 

d o . . . 

Board of directors.. 

Voluntary liquidation. 

Board of directors 

Voluntary liquidation. 

d o . . 

Reissued 

Board of directors. 

Voluntary liquidation. 

r 
1 

2-

2. 

1 

7 

11 

1 

I 
1 

1 
3-

1 

1. 

Total (29 banks). 26 104 
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ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS 

There were 7,506 national banking associations in existence at the 
<ilose of the current year, October 31, 1929. This number was less 
by 201, or 2.67 per cent, than the number in existence at the close of 
the preceding year on October 31, 1928. The decrease in aggregate 
resources as evidenced by the last call, October 4, 1929, compared 
with aggregate resources on October 3, 1928, was $1,001,170,000, or 
about 3.58 per cent. 

This ofHce has during the past year continued to exercise its policy 
-of extreme care in granting charters for national banks, based primarily 
on the needs of the community for additional banking facilities. 

During the current year 42.43 per cent of the number of applications 
received for the establishment of new national banks were approved, 
-as compared with 39.6 per cent the previous like period, 44 per cent 
the year prior thereto,, and 52 per cent the year 1926. 

In other words, despite the fact that the number of applications 
received remains about the same, the number approved by this office 
is constantly becoming smaller and in the current year a less number of 
applications was approved than has been alpproved any year during 
the past 12-year period, except last year when the number approved 
was 103 against 129 for the current year. 

Up to and including October 31, 1929, there have been authorized 
to begin business 13,390 national banking associations, of which 4,643 
were voluntarily closed to discontinue business or amalgamate with 
-other banks, State or National, including those consolidated with 
•other national banking associations under authority of the act of 
November 7, 1918. Exclusive of banks which failed but were sub
sequently restored to solvency, the loss to the system by banks 
liquidated through receiverships was 1,241, the number of these 
receiverships being a fraction less than 9.26 per cent of the total 
number of banks organized. 

In November, 1914, there were in existence 7,578 national banks 
ivith capital of $1,072,492,175. Since that date the net decrease in 
the number of banks was 72, but there was an increase in capital 
•of $613,759,490. The capital of the banks in existence on October 
31, 1929, was $1,686,251,665. In this 15-year period 2,738 banks 
were chartered with capital of $354,630,300. During this period, 
however, 2,810 associations were closed voluntarily or otherwise. 

Applications to organize national banks and to convert State banks 
into national banking associations were received in the current year 
to the number of 304, with proposed capital stock of $68,880,000. Of 
the applications pending 129 were approved with proposed capital 
stock of $26,690,000, 120 rejected with proposed capital stock of 
$34,955,000, and 50 abandoned with proposed capital stock of 
$6,630,000. National banking associations to the number of 141, 
with capital of $38,195,000, were authorized to begin business, of 
which 5 were located in the New England States, 32 in the Eastern, 
31 in the Southern, 31 in the Middle Western, 22 in the Western, 
and 20 in the Pacific States. The greatest activity as indicated by 
the number of banks organized was in the following States: New 
York, 21 banks; Texas, 11; California, 10; Florida, 9; Minnesota, 7; 
Illinois, 6; Nebraska, 6; Missouri, 6; North Dakota, 6; New Jersey, 
5; Pennsylvania, 5; Massachusetts, 4; Washington, 4; and South 
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Dakota, 4. In other States the number ranged from 1 to 3 banks. 
I t further appears that of the total number of charters issued, 23, 
with authorized capital of $7,620,000 and resources aggregating ap
proximately $98,216,821, were the result of conversions of State 
banks—4, with capital of $375,000, reorganizations of State banks, 
and 114, with capital of $30,200,000, primary organizations. The 
business of 16 State banks with capital of $1,002,500 and assets 
aggregating approximately $14,001,432 was purchased by national 
banks. Conversion of 1 State bank into a national association 
brought into the system 2 branches. 

In the year in question 96 national banking associations were 
consolidated into 46 under authority of the act of November 7, 1918, 
the capital of the consolidated banks being $291,864,075. In some 
instances there were reductions in capital and in others increases, but 
the net result by reason of consolidations was an increase in capital 
stock of $66,856,883. 

During the current year there were 34 consoHdations under the act 
of February 25, 1927, authorizing the consolidation of 35 State banks 
with national banks—the aggregate capital of the consolidating State 
banks being $43,055,000. These,banks also brought 82 branches into 
the national system and assets aggregating approximately $841,146,433. 

The voluntary liquidation of 221 associations represented a capital 
of $98,267,500, while the capital of the 79 insolvent banks was 
$6,575,000. The net result of the changes hereinbefore mentioned 
was a decrease for the year in the number of existing banks by 201^ 
but there was an increase in authorized capital stock of $66,662,550, 
I t appears that during the year 335 banks increased their capital in 
the aggregate sum of $181,730,125. Of this number 80 banks effected 
the increase by stock dividends, the amount of the increase in this 
manner being $20,793,750. 

Of the 221 banks reported in voluntary liquidation, 75, with capital 
of $6,415,000, were acquired by other national banks, 139, with 
capital of $91,672,500 and resources of $2,022,391,164, entered the 
State banking system, and 7, with capital of $180,000 and resources of 
$1,010,031, quit business. 

NATIONAL BANKS IN THE TRUST FIELD 

The development of trust operations by national banks was 
evidenced by continued and substantial progress throughout the 
Nation during the past year. The statistics for this function com
piled as of June 29, 1929, revealed that 2,442 national banks had 
received authority to exercise trust powers, with a combined capital 
of $1,218,049,515, representing 32.4 per cent of the number and 
74.8 per cent of the capital of all banks in the national banking 
system. 

Trust departments had been established by 1,734 of these banks 
and 75,988 trusts were being administered with individual trust 
assets aggregating $4,237,648,663. Seven hundred and thirty-six of 
these banks were also acting as trustees for bond and note issues 
aggregating $7,370,154,456. 

Compared with October 3, 1928, these figures represent a net in
crease in the number of national banks authorized to administer 
trusts under section 11 (k) of the Federal reserve act of 69, or 2.91 
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per cent; an increase in the number operating trust departments of 
149, or 9.40 per cent; an increase in the number of trusts being 
administered of 12,212, or 19.15 per cent, and an increase in. individual 
trust assets of $940,338,544, or 28.52 per cent. 

The growth in the fiduciary activities of the banks in the national 
banking system and the increasing popularity with the public of this 
important department of national bank operations are even more 
impressive when comparisons are made with the activities of national 
banks in this field just three years ago. In June, 1926, national 
banks numbering 2,026 had authority to exercise trust powers, with 
1,104 actively engaged in administering trusts. These banks were 
then acting in a fiduciary capacity for 26,053 trusts, with individual 
trust assets of $922,328,677, and were acting as trustees for bond 
and note issues aggregating $2,463,553,316. The figures compiled 
as of June 29, 1929, represent for the 3-year period an increase 
in the number of national banks authorized to administer trusts 
of 416, or 20.53 per cent; an increase in the number of banks oper
ating trust departments of 630, or 57.07 per cent; an increase in 
the number of trusts being administered of 49,936, or 191.67 per 
cent; an increase in individual trust assets of $3,315,319,986, or 
359.45 per cent; and an increase in the volume of bond and note 
issues outstanding for which these banks were acting as trustees of 
$4,906,601,140, or 199.17 per cent. 

As the activities of national banks have grown, so have the earnings 
that these banks have reported from this source. For the fiscal year 
ended June 30, 1929, trust department gross earnings aggregating 
$20,583,000 were reported, as compared with $16,165,000 in 1928, 
$10,811,000 in 1927, and $8,255,000 in 1926. . . . . 

Another phase of fiduciary activity which is gaining in popularity 
is the creation of insurance trusts. While the administration of this 
type of trust is a comparatively recent development in national bank 
trust departments, yet on June 29, 1929, 118 national banks were 
administering 271 insurance trusts representing the proceeds of insur
ance policies aggregating $11,384,632. Some indication of the place 
this type of trust will make for itself in the future operations of na
tional banks is evidenced by the fact that 558 trust departments now 
hold 9,505 trust agreements which name those banks trustees in the 
future of the proceeds of insurance policies with a present face value 
of $375,524,409, an amount aggregating more than one-third of the 
total individual trust assets under administration in 1926 by the 1,104 
national bank trust departments then in operation. 

National banks with authority to exercise trust powers have shown 
continued interest in the privilege aft'orded them to include the words 
^^trust company'' in their titles. While only 101 were operating with 
trust in their names in 1927, the number has increased to 302 since 
that time, and this method of informing the public of their authority 
to engage in trust functions is becoming general in many sections of 
the Nation. 

A recent analysis developed that of the 7,536 national banks in 
operation, 2,442, or 32.4 per cent, had authority to exercise trust 
powers; 2,839, or 37.7 per cent, had capital sufficient to entitle them 
to apply for permission to exercise trust powers under section 11 (k) 
of the Federal reserve act, and 2,255, or 29.9 per cent, were ineligible 
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to receive permission to engage in trust operations because their 
capital was less than that required by the laws of the States in which 
they were, located for competing State institutions to receive like 
powers. 
^ The accompanying recapitulation segregates national banks into 
six classes according to capital and gives detailed information relating 
toltheir fiduciary activities, following which is a table showing con
solidated figures by Federal reserve districts. 



Fiduciary activities of national banks in 1929 segregated according to capital 

N u m b e r of na t iona l b a n k s admin i s te r ing 
t rus t s 

Combined capi ta l of na t iona l b a n k s a d m i n 
istering t rus t s -

ASSETS 

I n v e s t m e n t s -_ - -
Deposi ts in savings b a n k s 
Deposi ts in other b a n k s 
Deposi ts in own banks 
Other assets --

To ta l 

LIABILITIES , 

P r i v a t e t r u s t accounts 
P r i v a t e t r u s t accounts , income 
Cour t t rus t s (executor, etc.) 
Cour t t ru s t s (executor, e t c ) , income 
Other liabilities - . . 

To ta l 

T rus t ee for b o n d issues . . 

I nd iv idua l t r u s t s being adminis te red 
Corpora te t ru s t s being adminis te red 
N u m b e r of na t iona l b a n k s admin is te r ing 

insurance t rus t s 
N u m b e r of insurance t rus t s being admin is 

tered ( included in p r iva te t r u s t totals) . 
/ Vo lume of assets represented b y insurance 

t ru s t s being admin is te red ( included in 
^ p r iva te t r u s t totals) 

N u m b e r of b a n k s holding insurance t r u s t 
agreements no t ye t opera t ive 

T o t a l 

L734 

$1, 028, 687, 616 

3, 506, 744, 230 
8, 522,124 

18, 035, 531 
210, 54L 842 
493,805,138 

4, 237, 648, 663 

2, 404, 661, 306 
18, 947,833 

858, 009,162 
16, 246,143 

941,884, 219 

4, 237, 648, 683 

7,370,154,456 

66, 776 
9,212 

118 

271 

$n,S84,632 

568 

B a n k s 
w i t h 

capi ta l 
of 

$26,000 

25 

$825,000 

212, 288 
SO, 182| 
3,922 

97, 685 
34, 804 

378, 859 

16,314 
630 

313, 493 
21, 724 
27,498 

378, 659 

69,003 

68 
2 

Pe r 
cent 

L44 

,06 

.01 

.35 

.02 

.05 

.01 

.01 

"Voi" 
.14 

.01 

.10 

.02 

B a n k s 
w i t h 

capi tal 
over 

$26,000 
to 

$50,000 

109 

$5,315, 000 

5, 208, 528 
28,025 

270,148 
973, 287 
338,877 

6,818,845 

2,136,638 
28,137 

3,458, 589 
77,996 

1,117,485 

6,818,845 

3,446, 951 

650 
47 

6 

Per 
cent 

6.29 

.52 

.15 
,33 

L 5 0 
.46 
.07 

.16 

.09 

.15 

.40 

.48 

.12 

.16 

- .06 

.97 

.51 

/ 

L08 

B a n k s 
w i t h 

capi ta l 
over 

$60,000 
to 

$100,000 

418 

$40, 690,000 

SL 548,125 
829,829 
103, 480 

4, 452, 272" 
3, 208, 948 

40,140,454 

14, 507, 963 
167, 018 

20,890, 297 
463, 676 

4,121, 60Q 

40,140,454 

33,196,896 

3,983 
383 

' 7 

10 

$194, 599 

47 

P e r 
cent 

24.10 

3,96 

,90 
9,73 

,67 
2,12 
.66 

.95 

.60 

.88 
2,44 
2,79 

.44 

.95 

.46 

5.97 
4.16 

5,93 

3,69 

L 7 1 

8.42 

B a n k s 
w i th 

capi tal 
over 

$100,000 
to 

$200,000 

629 

$88,448,830 

104, 852, 034 
1,171,870 
1, 008,508 
7, 860,187 
8,65L 910 

123,134, 487 

61, 769,882 
1, 014,189 

67, 532, 397 
1, 574,821 

11, 243,198 

123,134, 487 

57, 661,743 

10,967 
866 

23 

50 

$939,349 

121 

Per 
cent 

30.51 

8.60 

2.98 
13.75 
6,59 
3,83 
L75 

2.90 

2,16 
5,35 
6.72 
9,69 
L19 

2.90 

.78 

16.42 
9.40 

19.49 

18.45 

8.25 

2L68 

B a n k s 
w i t h 

capital 
over 

$200,000 
to 

$500,000 

406 

$144, 480,485 

337, 957, 017 
1, 676,837 
2. 329,888 

13, 917, 527 
SO, 214, 662 

388, 095,921 

191, 636, 752 
3,367, 530 

136, 894, 275 
3,057,850 

52, 350, 514 

388, 095, 921 

219, 093,176 

14, 756 
L479 

32 

76 

$2,095,917 

192 

Per 
cent 

23,36 

14,04 

9,64 
19,88 
12,92 
6.61 
6.12 

9,11 

7.97 
17.72 
16.85 
18.82 
6.66 

9,11 

2,97 

22.10 
16,06 

27,12 

27.68 

18,41 

34.41 

B a n k s 
wi th 

capi ta l 
over 

$500,000 

248 

$749,130,300 

3, 027,186, 240 
4, 785, 601 

14.319,587 
183, 450, 724 
45L 358,146 

3, 681, 080, 297 

2,144,495, 757 
14,380, 329 

638,120, 111 
11, 060, 076 

873, 024, 024 

3, 681, 080, 297 

7,056, 787,888 

36, 352 
6,435 

56 

136 

$8,164, 767 

192 

Per 
cent 

14,30 

72,82 

86,32 
58,16 
79,40 
87,13 
9L40 

86,87 

89,19 
75,90 
74,65 

•68.08 
92,69 

88,87 

95.76 

64.44 
69.86 

47,46 

60,18 

7L63 

34.41 



Fiduciary activities of national fianks in 1929 segregated according to capital—Continued 

N u m b e r of insurance t rus t s for which b a n k s 
h a v e been n a m e d t rus tees b u t which h a v e 
no t ye t become operat ive (not included in 
p r iva te t rus t totals) 

Face va lue of insurance policies held unde r 
above agreements (not included in p r iva te 
t rus t totals) 

N u m b e r of nat ional banks author ized to 
exercise fiduciary powers b u t no t ad
minis ter ing t rus t s 

Combined capital of nat ional baiUis au
thorized to exercise fiduciary powers b u t 
no t adminis ter ing t rus t s 

To ta l n u m b e r of nat ional banks author ized 
to exercise fiduciary powers 

Combined capital of nat ional b a n k s a u t h 
orized to exercise fiduciary powers 

N u m b e r of nat ional banks hav ing suflQcient 
capital to app ly fcr permission to exercise 
fiduciary powers at beginning of 1929 

Nat iona l banks hav ing au tho r i t y to exercise 
fiduciary powers which have amended 
their t i t les to include t he words " t r u s t 
c o m p a n y " Oct, 15,1929 

To ta l 

9,606 

$375, 524,409 

708 

$189, 361, 900 

2,442 

$1, 218,049, 515 

2,839 

302 

B a n k s 
w i th 

capi ta l 
of 

$25,000 

47 

$1,175,000 

72 

1,800,000 

586 

2 

Per 
cent 

6,64 

.62 

2.95 

.15 

20.64 

.88 

B a n k s 
w i th 

capital 
over 

$26,000 
to 

$50,000 

16 

$403,338 

152 

$7, 325,000 

201 

$12,640,000 

972 

5 

Pe r 
cent 

0.17 

.11 

2L47 

3.87 

10,69 

L 0 4 

34.24 

L66 

B a n k s 
w i t h 

capi ta l 
over 

$50,000 
to . 

$100,000 

612 

$3,023,270 

263 

$24,152,000 

671 

$84,842,000 

778 

58 

Pe r 
cent 

5.39 

.80 

35.73 

12.75 

27.48 

6,32 

27.40 

19.21 

B a n k s 
w i t h 

capi tal 
over 

$100,000 
to 

$200,000 

•861 

$19,324,484 

141 

$24,485,400 

670 

$112,912,230 

320 

97 

Per 
cent 

9.06 

5.16 

19,91 

12,92 

27.43 

9.27 

1L27 

32.12 

B a n k s 
w i th 

capital 
over 

$200,000 
to 

$600,000 

L778 

$66,765,693 

70 

$25,542,500 

475 

$170,022,985 

128 

83 

Per 
cent 

18.70 

17.78 

9,89 

13,49 . 

19.45 

13.96 

4.51 

27,48 

B a n k s 
w i t h 

capi tal 
over 

$500,000 

6,338 

$286,007,624 

45 

$108, 702,000 

293 

$855,832,300 

55 

57 

Per 
cent 

66,68 

• 76,16 

6,36 

56,35 

12.00 

70.26 

L94 

18.87 
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Fiduciary activities of national banks by Federal reserve districts as of June 29, 1929 

Federa l reserve distr icts 

Boston 
N e w York 
PhUadelphia 
Cleveland 
R i c h m o n d 
At l an t a -
Chicago 
St. Louis 
Minneapol i s 
Kansas Ci ty ' 
Dal las 
San Francisco 

To ta l 

N u m b e r 
au thor 
ized to 

fiduciary 

231 
362 
290 
159 
193 
146 
386 
161 
109 
196 
101 
118 

2,442 

N u m b e r 
exercis

ing fidu
ciary 

powers 

166 
274 
244 
130 
146 
96 

270 
99 
48 

107 
80 
94 

L734 

N u m b e r 
of indivi

dua l 
t ru s t s 
being 

adminis 
tered 

4,584 
8,780 

10,178 
6,754 
3,597 
3.039 
9,219 
2,115 

978 
3,838 

818 
12,878 

86, 776 

.Assets of 
ind iv idua l 

t rus t s 

$287, 264, 324 
1, 226,979,151 

176,954,884 
234, 287, 293 
198, 306,728 
134,388,716 
646, 270, 959 

51, 741, 796 
36, 678,949 

254,479,123 
95, 225, 675 

895,091,165 

4, 237,648,663 

N u m b e r 
of cor
pora te 
t rus t s 
being 

adminis 
tered 

456 
2,227 

379 
814 
278 
547 

1,540 
325 
194 
535 
249 

L668 

9,212 

Bond issues 
ou t s tand ing 
where b a n k 

acts as 
t rus tee 

$440,646,059 
4,737, 988,867 

102,847,115 
156,461,300 
94,355, 216 

143, 845,760 
800,122,060 

49,382,799 
17, 068,971 
80,943,398 
67,219,333 

679, 275, 678 

7,370,154,456 

N u m b e r 
of banks 
admin is 

tering 
insur
ance 

t ru s t s 

10 
18 
16 
13 
14 
9 

10 
1 
2 
9 
3 

13 

118 

N u m b e r 
of insur

ance 
t r u s t s 
being 

adminis 
tered 

32 
31 
59 
41 
14 
13 
19 

1 
2 

24 
3 

32 

271 

Volume of 
assets of 

insurance 
t rus t s 
unde r 

adminis 
t ra t ion 

$2,625,909 
1,032,344 
2, 509,970 

737,710 
311,746 
778,496 

1,820,143 
30,051 
41,281 

662,378 
19,108 

916,516. 

n,S84,632 

N u m b e r 
of banks 
holding 

insurance 
t rus t 
agree
m e n t s 

no t ye t 
operat ive 

62 
86 
70 
57 
49 
31 
80 
16 
11 
35 
28 
45 

558 

N u m b e r 
of insur

ance 
t ru s t 
agree
m e n t s 

no t ye t 
opera

t ive 

825 
1,269 

678 
L125 

430 
636 

1,277 
336 
82 

L020 
219 

1, 609 

9, 505 

Face value 
of insurance 
policies held 
unde r t r u s t 
agreements 

no t ye t 
operat ive 

$43, 632,087 
80,175, 742 
34, 685,792 
52,051,282 
18.142,990 
23, 556,159 
37, 401, 686 
13,415,795 
3,169,225 

14, 694, 239 
7,485,379 

47,314,053 

375, 524, 409 

T r u s t de
p a r t m e n t 

ings for fis
cal year 
ending 

J u n e 30, 
1929 

$1,877,000 
8, 417,000 

846, 000 
1,074,000 

61 LOOO 
581,000 

2,211,000 
327,000 
115,000 
753,000 
348,000 

3,423,000 

20, 583,000 
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7 0 0 REPORT ON THE FINANCES 

NATIONAL BANK FAILURES 

During the past year receivers were appointed for 79 national 
banks. Of this number, 72 were failures and 7 appointments of 
receivers were made in order to enforce stock assessments necessary 
to be paid under contract to succeeding institutions which purchased 
the assets of the bank, sold under a guarantee from stockholders, 
paying creditors in full. Of the 72 actual failures, two were restored 
to solvency, leaving 70 to be liquidated by receivers. This compares 
with 54 actual failures for the previous year, 2 of which were restored 
to solvency, and the appointment of receivers for 7 banks to enforce 
stock assessments. The capitalization of the 79 banks, for which 
receivers were appointed during the past year, was $6,575,000, com
pared with the capitalization of the 61 banks, for which receivers 
were appointed during the previous year, of $4,135,000. 

The total of assets of the 79 banks for which receivers were ap
pointed during the past year, including additional assets acquired 
after suspension, was $62,612,500. Stock assessments in the amount 
of $5,440,000 had been levied as of September 30, 1929, by the comp
troller against the shareholders of these banks. 

The records of the division of insolvent national banks of the 
comptroller's office do not show as a failure the suspension of the 
First National Bank .pf Lagrange, Tex., with assets of $1,213,812.02.. 
The suspension occurred April 30, 1929, and the bank remained in 
the hands of an examiner in charge until May 20, 1929, on which date 
it resumed business. 

During the past year, two banks, each with assets of over 
$12,000,000, became insolvent, and receivers were appointed. Im
mediately arrangements were made with local institutions for the 
purchase, at par and interest, of such of the assets of the failed banks 
as were considered acceptable to the purchasing banjc. The results 
were that in the first institution 50 per cent was made immediately 
available to its creditors, and in the seconci 60 per cent was imme
diately paid, thus relieving the local financial situation at once. 
Since such sales of assets, funds have been accumulated for payment 
of additional dividends of 25 per cent to the creditors of the first-
mentioned bank who received a first dividend of 50 per cent, and 
funds have been accumulated for payment of additional dividends of 
30 per cent to the creditors of the second-mentioned bank who re
ceived a first dividend of 60 per cent, thus assuring the payment of 
75 per cent arid 90 per cent, respectively, to the creditors of these 
banks within 12 months after their failure. This new method of 
liquidation has been followed in several smaller failures, and has 
proved most effective in relieving at once the acute financial situa
tions which follow bank failures. 

From the date of the first failure of a national bank in the year 
1865 to October 31, 1929, 1,313 national banks were placed in charge 
of receivers. Of this number, 72 were restored to solvency and per
mitted to resume business, leaving 1,241 to be administered by re
ceivers. Of these so administered, 426 (26 less than reported at the 
close of 1928) are still in process of liquidation and 815 have been 
entirely liquidated and the trusts closed. 

The capital of the 1,313 insolvent national banks at the date of 
failure was $143,670,420. The capital of the 72 banks that were 
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restored to solvency was $12,180,000. The capital of the 426 banks 
that are still in receiverships is $32,524,500, and the capital of the 
815 banks that have been completely liquidated was $98,965,920. 

The book value of the assets of the 1,241 administered receiver
ships, including assets acquired after suspension, aggregated $853,-
993,969, in addition to which there were levied against shareholders 
assessments aggregating $92,315,740. Total collections by receivers 
to September 30, 1929, from these assets, including offsets together 
mth collections from stock assessments, amounted to 56.01 per cent 
of the total of such assets and stock assessments. The disposition of 
such collections was as follows: 
Collections: 

Collections from assets, including offsets $485, 442, 981 
Collections from stock assessments 44, 614, 817 

Total - 530, 057, 798 

Disposition of collections: 
Dividends paid to creditors on claims proved aggregating 

$464,838,227 279, 772, 948 
Payments to secured and preferred creditors, including offsets 

allowed and payments for the protection of assets 200, 336, 130 
Payment of receivers' salaries, legal and other expenses. 33, 259, 329 
Cash returned to shareholders 4, 167, 798 
Cash balances with the comptroller and receivers • 12, 521, 593 

Total 530, 057, 798 

In addition to-this record of distribution there were returned to 
shareholders, through their duly elected agents, assets of a book value 
of $16,211,624. 

The 426 banks that were as of October 31, 1929, still in charge of 
receivers and in process of liquidation had assets, including assets 
acquired subsequent to their failure, aggregating $339,517,557. The 
capital of these banks was $32,524,500, and there had been levied 
by the Comptroller of the Currency to September 30, 1929, stock 
assessments against their shareholders in the amount of $28,924,500. 
The collections from these assets, including offsets together with 
collections from stock assessments, amounted to 52.24 per cent of 
such assets and stock assessments as shown by receivers' last quarterly 
reports under date of September 30, 1929. The disposition of such 
collections was as follows: 
Collections: 

Collections from assets, including offsets $178, 488, 168 
Collections from stock assessments • 13, 999, 442 

Total 192, 487, 610 

Disposition of collections: 
Dividends paid to creditors on claims proved aggregating 

$189,388,731 86, 493, 085 
Payments to secured and preferred creditors, including offsets 

allowed and payments for the protection of assets 82, 323, 457 
Payment of receivers' salaries, legal and other expenses 10, 799, 475 
Cash returned to shareholders 350, 000 
Cash balances with comptroller and receivers 12, 521, 593 

Total.__-- ., 192, 487, 610 
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From the date of the first failure of a national bank in 1865 to the-
close of October 31, 1929, 887 receiverships were liquidated and the 
trusts closed, or the affairs thereof restored to solvency. Included in 
this number are the 72 banks restored to solvency (2 in 1929) and 103 
that were liquidated during the year 1929. These 815 banks had 
assets, including assets acquired subsequent to their failure, aggre
gating $514,476,412. The capital of these 815 banks was $98,965,920^ 
and there were levied by the Comptroller of the Currency stock 
assessments against their shareholders in the amoimt of $63,391,240.. 
The collections from these assets including offsets, together with col
lections from stock assessments as shown by receivers' final reports, 
amounted to 58.41 per cent of such assets and stock assessments. 
The disposition of such collections was as follows: 
Collections: 

Collections from assets, including offsets $306, 954, 813^ 
Collections from stock assessments 30, 615, 375-

Total - 337, 570, 188» 

Disposition of collections: 
Dividends paid to creditors on claims proved aggregating 

$275,449,496 193, 279, 863^ 
Payments to secured and preferred creditors, including offsets 

allowed and payments for the protection of assets 1 118, 012, 673-
Paj^ment of receivers' salaries, legal and other expense 22, 459, 854 
Cash returned to shareholders 3, 817, 798-

Total - 337, 570, 188-
The average percentage of dividends paid on claims proved against 

the 815 receiverships that have been finally closed, not including the-
72 restored to solvency, which paid creditors 100 per cent, was 70.19 
per cent. If offsets, loans paid, and other disbursements were-
included in this calculation, the disbursements to creditors would 
show an average of 79.13 per cent. 

Expenses incident to the administration of the 815 closed trusts 
such as receivers' salaries, legal and other expenses, amounted to-
$22,459,854, or 3.88 per cent of the book value of the assets and stock 
assessments administered, or 6.65 per cent of collections from assets-
and stock assessments. The assessments against shareholders -
averaged 64.05 per cent of their holdings and the total collections 
from such assessments as were levied were 48.29 per cent of the-
amount assessed. The outstanding circulation of these closed 
receiverships was $38,060,477, secured by United States bonds on 
deposit with the Treasurer of the United States of the par value of" 
$40,506,920. 

During the year ended October 31, 1929, 103 receiverships were-
closed in addition to which 2 banks were restored to solvency. The 
total assets of the 103 receiverships, including assets acquired sub
sequent to suspension, aggregated $44,924,790. The capital of these 
banks was $5,225,000, and the total assessments against shareholders 
levied by the Comptroller of the Currency aggregated $5,225,000. 
The collections from these assets including offsets, • together with 
collections from stock assessments as shown by receivers' final.' 
reports, amounted to 54.72 per cent of such assets and stock assess--
ments. The disposition of such collections was as follows: 
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Collections: 
Collections from assets, including offsets $24, 911, 473 
Collections from stock assessments 2, 532, 490 

Total ._-- 27, 443, 963 

Disposition of collections: 
Dividends paid to creditors on claims proved aggregating 

$25,714,590 12,653,830 
Payments to secured and preferred creditors, including offsets 

allowed and payments for the protection of assets 12, 561, 313 
Payment of receivers' salaries, legal and other expenses 2, 224, 420 
Cash returned to shareholders 4, 400 

Total 27, 443, 963 

The average percentage of dividends paid on claims proved against 
the 103 receiverships that were finally closed in the year ending 
October 31, 1929, not including the 2 banks restored to solvency 
which paid creditors 100 per cent, was 49.2 per cent. If offsets, loans 
paid, and other disbursements were included in this calculation, the 
payment to creditors would show an average of 65.86 per cent. 
Expenses incident to the administration of these 103 trusts, such as 
receivers' salaries, legal, and other expenses, amounted to $2,224,420, 
or 4.43 per cent of the book value of the assets and stock assessments 
administered, or 8.1 per cent of collections from assets and stock 
assessments. The assessments against shareholders averaged 100 
per cent of their holdings and the total collections from such assess
ments as were levied were 48.46 per cent of the amount assessed. 

The financial operations of the division of insolvent national banks 
from September 30, 1928, to September 30, 1929, were as follows: 
Collections: 

Cash on hand Sept. 30, 1928 $13, 158, 682 
Collections during the year, including offsets 46, 802, 886 

Total..> 59, 961, 568 

Disposition of collections: 
Dividends paid 28, 939, 840 
Secured and preferred claims paid l 15, 863, 280 
Expenses paid 2, 632, 455 
Returned to shareholders in cash 4, 400 
Cash on hand 12, 521, 593 

Total - 59, 961, 568 
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Items 
Closed re

ceiverships, 
• 816 1 

Active re
ceiverships, 

426 
Total, 1,2411 

Total assets taken charge of by receivers 
Disposition of assets: 

Collected from assets and offsets allowed 
Loss on assets compounded or sold under order of court... 
Book value of assets returned to shareholders 
Book value of remaining assets 

Total 

$514, 476, 412 $339, 517, 557 $863,993,969 

306,964,813 
191,309,976 
16, 211,624 

(2) 

178,488,168 
45,049,709 

115,979,680 

486,442,981 
236,359,684 
16,211,624 

116,979,680 
514,476, 412 339,617,657 85.3,993,969 

Collected from assets and offsets as above.. 
Collected from stock assessment 

306,954,813 
SO, 616,375 

178,488,168 
13,999,442 

485,442,981 
44,614,817 

Total.. 337,570,188 192, 487,610 630,067,798 
Disposition of collections: 

Dividends paid 
Secured and preferred liabilities paid, including offsets.. 
Receivers' salary, legal, and other expenses 
Amount returned to shareholders in cash 
Balance with comptroller or receivers 

193,279,863 
118,012,673 
22,459, 864 
3,817,798 

86,493,086 
82,323,467 
10, 799,475 

360,000 
12,621,693 

279,772,948 
200,336,130 
33,259,329 
4,167,798 

12,621, 593 
Total.. 337,670,188 192,487,610 630,067,798 

Capital stock at date of failure.. _ 
United States bonds held at failure to secure circulating notes. 
United States bonds held to secure circulation sold and circu

lation redeemed 
Circulation outstanding at failure.... 
Amount of assessment upon shareholders .-
Claims proven ...-. 

I 111, 146,920 
40,508,920 

40, 506,920 
38,060,477 
63,391, 240 

276, 449,496 

32,624, 600 
17,458,390 

9,820,950 
16, 720, 990 
28,924, 500 

189,388, 731 

8 143,670,420 
67,965, 310 

50,327,870 
64, 781,467 
92, 315,740 

464,838, 227 

1 Does not include 72 banks restored to solvency. 
2 Accounted for in final settlement with creditors or charged off as loss by order of court. 
> Includes capital stock of 72 banks restored to solvency. • 

Statistics relative to the capital, date of appointment of receiver, 
and per cent of dividends paid to creditors of 105 insolvent national 
banks, the affairs of which were either closed or restored to solvency 
during the year ended October 31, 1929, appear in the following table: 

Title Location Date receiver 
appointed Capital 

Percent 
divi
dends 

paid to 
creditors 

National Bank of Abbeville. 
First National Bank 
National Bank of Ainsworth 
First National Bank 

Do 1. . . 
state National Banjc of Ardmore 
First National Bank 
National Bank of Barnesville 
First National Bank 

Do 
Do 
Do 

Peoples National Bank 
First National Bank. . 

Do 
Do. . 

National Bank of Carlsbad 
First National Bank 

Do 
Do 
Do 

Commercial National Bank of Charles
ton. 

First National Bank 
Corydon National Bank 
Chase County National Bank 
First National Bank 

Do. . . 
First National Bank of Las Vegas 
First National Bank 
National Secuxity Bank of Fairfax 
Farmers and Merchants National Bank. 

Abbeville, S. C 
Adrian, Minn 
Ainsworth, Nebr 
Alexander, N. Dak. . . 
Allendale, S. C 
Ardmore, Okla 
Balaton, Minn 
Barnesville, Ohio 
Barnwell, S. C 
Basin, Wyo 
Beach, N. Dak 
Beaver Creek, Minn. 
Bennetsville, S. C 
Bridge water, S. Dak. 
Buena Vista, Ga 
Brandon, Minn 
Carlsbad, N. Mex 
Carlyle, Mont 
Carnegie, Pa 
Carthage, S. Dak 
Castlewood, S. Dak... 
Charleston, S. C 

Clarkston, Wash 
Corydon, Ind 
Cottonwood Falls, Kans . . 
Creston, Iowa 
Deep River, Iowa 
East Las Vegas, N. Mex.. 
Fairfax, S. C 
. .do-
Fairbury, Nebr 

Feb. 
Aug. 
Feb. 
Apr. 
Dec. 
Mar. 
Feb. 
Nov. 
Dec. 
June 
Jan. 
Sept. 
July 
July 
Jan. 
Nov. 
Feb. 
Jan. 
May 
Feb. 
Feb. 
Feb. 

Feb. 
Mar. 
Feb. 
Dec. 
Mar. 
May 
Apr. 
Oct. 
Mar. 

7.1925 
16,1926 
27,1929 
16,1924 
3,1924 
4,1922 

29,1928 
14.1923 
3,1924 

14.1924 
24,1924 
20,1924 
27,1926 
18.1924 
26,1926 
11,1926 
6.1924 
7.1927 
12.1925 
12,1924 
19,1924 
7.1926 

12,1924 
8,1922 
6.1928 
12,1925 
26.1926 
4.1925 
1.1927 
1.1926 
15,1924 

$75,000 
36,000 
35,000 
25,000 
50,000 
200,000 
26,000 

100,000 
60,000 
35,000 
60,000 
SO, 000 
60,000 
26,000 
50,000 
25,000 

100,000 
25,000 

100, ooa 
26,000 
25,000 

200,000 

50,000 
126,000 
100,000 
60,000 
26,000 

200,000 
60,000 
25,000 
60,000 

92 
63.5 

UOO 
26 
19.7 
49.2 

213.67 
64.1 
33.9 
76.6 
S3 
22. 7533 
35.6 
72.2 
49 
64.6 
18.5 

3 111. 5 
83.9 
18.4 
31.9 
27.8 

83.6 
76 

100 
2 37.125 

99.6 
73.26 

2 26. 642 
54.76 
66.3 

1 Restored to solvency. 
'Receiver appointed to levy and collect stock assessment covering deficiency in value of assets sold* 

• Principal and interest paid in full. 
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Title 

First National Bank 
Do 
Do 

First National Bank of Gilmore 
First National Bank 

Do 
Do 
Do 
Do 
Do 

Howard National Bank 
First National Bank 

Do 
Do 

Citizens National Bank 
First National Bank 
Laurens National Bank 
Lehigh National|Banki 
First National Bank 

Do. 
Do 
Do. 

Llano National Bank. 
First National Bank 
Farmers National Bank of Louisburg. 
First National Bank 
National Bank of Luverne 
First National Bank 
Western National Bank 
Farmers National Bank of Manor 
First National Bank 

Do 
. Do. . 

Do.-
Do 
Do 

Neoga National Bank 
First National Bank 
Farmers National Bank of Newport... 
First National Bank 

Do. - . . 
Do 

Osceola National Bank 
Payette National Bank 
First National Bank 

Do 
First National Bank in Pocahontas... 
First National Bank 

Do 
Do 

Citizens National Bank of Roswell 
First National Bank 

Do 
Do. 
D o . . . . 
Do 

National Bank of Commerce 
First National Bank 

Do 
Sterling National Bank . . . 
Story City National Bank 
First National Bank 

Do. 
American National Bank ,. 
First National Bank 

Do 
Do 

Black Hawk National Bank. 
Citizens National Bank 
National Bank of Wessington Springs. 

First Nat;ional Bank. . . 
Do 
Do 
Do. 

Location 

Fairview, Mont 
Fort Sumner, N. Mex. 
Galva, Iowa 
Gilmore City, Iowa 
Glen wood, Minn 
Golva, N. Dak 
Hampton, Ga 
Hannaford, N. Dak 
Harlowton, Mont 
Hayden, Colo... 
Howard, S. Dak 
Independence, Iowa 
Ingomar, Mont 
Intake, Mont 
>Julesburg, Colo 
Lake Preston, S. Dak. . 
Laurens, S. C 
Lehigh, Okla . . . 
Lemmon, S. Dak 
Lingle, Wyo 
LincolD, Ark 
Lineville, Iowa 
Llano, Tex 
Lorena, T e x . . . . 
Louisburg, N. C 
Lumberton, N. C 
Luverne, Minn 
Mcintosh, S. Dak 
Mitchell, S. Dak 
Manor, Tex 
Milburn, Okla 
Moore, Mont 
Morristown, S. Dak 
Mountainair, N. Mex.-
Montpelier, Idaho 
Muldrow, Okla 
Neoga, 111 
New Hampton, Iowa. . 
Newport, Ark.. 
Oak Grove, La 
Oktaha, Okla 
Oldham, S. Dak 
Osceola, Iowa.. 
Payette, Idaho 
Pleasantville, Iowa 
Plentywood, Mont 
Pocahontas, Iowa 
Poison, Mont 
Rexburg, Idaho 
Ronan, Mont 
Roswell, N. Mex 
Roundup, Mont 
St. Anthony, Idaho 
St. James, Minn 
St. John,. Wash. . 
Salem, S. Dak 
Shawnee, Okla 
Spirit Lake, Iowa ' . . 
Spring Hope, N. C 
Sterling, Colo 
Story City, Iowa 
Sylvester, Ga 
Tabor, Iowa. . 
Three Forks, Mont 
University Place, Nebr 
Warroad, Minn 
Wapanucka, Okla 
Waterloo, Iowa 
Wayne, Nebr 
Wessington Springs, 

Dak. 
Wilder, Idaho 
Wimbledon, N. Dak . . . 
Winifred, Mont 
Winter Garden, Fla 

Date receiver 
appointed 

Nov. 
Feb. 
Mar. 
Jan. 
July 
Mar. 
Jan. 
Dec. 
Mar. 
June 
Sept. 
July 
Aug. 
Apr. 
June 
Mar. 
Feb. 
Nov. 
Apr. 
Mar. 
Feb. 
Apr. 
Apr. 
Jan. 
May 
Aug. 
Dec. 
Mar. 
Feb. 
Nov. 
Oct. 
Dec. 
May 
Nov. 
Mar. 
Oct. 
Jan. 
Dec. 
Dec. 
May 
May 
Jan. 
Apr. 
Dec. 
Feb. 
Mar. 
Jan. 
Mar. 
Aug. 
Feb. 
Nov. 
Apr. 
Mar. 
Nov. 
Feb. 
Jan. 
Apr. 
Aug. 
Jan. 
Dec. 
Jan. 
Jan. 
Sept. 
Oct. 
Dec. 
Feb. 
Mar. 
Feb. 
June 
Feb 

Nov. 
Apr. 
Oct. 
July 

1923 
1924 
1928 
1926 
1926 
1924 
1926 
1926 
1923 
1926 
1923 
1928 
1922 
1926 
1924 
1924 
1928 
1923 
1925 
1924 
1927 
1927 
1923 
1928 
1925 
1925 
1926 
1924 
1924 
1926 
1927 
1923 
1924 
1922 
1926 
1927 
1925 
1926 
1926 
1922 
1926 
1926 
1926 
1922 
1925 
1924 
1926 
1924 
1924 
1924 
1923 
1923 
1924 
1926 
1924 
1925 
1924 
1927 
1926 
1922 
1927 
1925 
1927 
1923 
1926 
1924 
1926 
1926 
1926 
1926 

1926 
1926 
1925 
1929 

Capital 

$40,000 
25,000 
50,000 
25,000 
35,000 
25,000 
50,000 
25,000 
50,000 
25,000 
25,000 
100,000 
25,000 
25,000 
25,000 
25,000 
50,000 
35,000 
60,000 
25,000 
25,000 
25.000 
50,000 
30,000 
25,000 
60,000 
26,000 
25,000 
100,000 
40,000 
25,000 
25,000 
25,000 
30,000 
60,000 
25,000 
25,000 
60,000 
50,000 
50,000 
25,000 
25,000 
26,000 
76,000 
26,000 
60,000 
75,000 
25,000 
50,000 
25,000 
200,000 
60,000 
60,000 
50,000 
40,000 
25,000 
100,000 
60,000 
50,000 
160,000 
40,000 
60, 000 
25,000 
25,000 
40,000 
25,000 
25,000 
200,000 
60,000 
26,000 

25,000 
26,000 
25,000 
60,000 

Per cent 
divi

dends 
paid to 

creditors 

12.1 
60.35 

«98,505 
54 
60.2 
3.03 

36 
34 
14.5 
56.8 
8.2 

2 79,717 
1 

62.6 
64.2 
31.16 

3104.94 
1.8 

62.2 
22.6 
20 
66 
43.4 

UOO 
47 
69.31 
43. 66 
14.1 
47.6 

3105.404 
17 
53.5 
14.6 
14.3 
59.6 
66.6 
60 

2 59.4 
77 
38 
67.6 
64.18 
37.1 
47 
38.3 
12.6 
23.6 
28 
9.6 

31.6 
18.3 
17.2 
19.76 
89.9 
95.6 
40 
48 

2 86.7 
83 
30.7 

102.8 
^̂ 23.5 
2 44.107 

16.3 
66 
38.8 
6.76 "̂  

2 76. 67 
89.3 

3 108.415 

74 
69.6 
22.3 

1100 

1 Restored to solvency. 
2 Receiver appointed to levy and collect stock assessment covering deficiency in value of assets sold. 
8 Principal and interest paid in full. 
• Dividends paid by purchasing bank. 
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7 0 6 REPORT ON THE FINANCES 

BANK FAILURES OTHER THAN NATIONAL 

Information furnished by the banking departments of the several 
States discloses that during the fiscal year ended June 30, 1929, there 
were 482 failures of State and private banks, with liabilities aggregat
ing $134,605,000, as compared with 413 failures in the previous year, 
with total habilities of $125,784,000. 

Tables showing the number of failures and liabilities of banks other 
than national and national banks in each State, for the 6-month 
periods ended December 31, 1928, and June 30, 1929, together with 
similar figures for the year ended June 30, 1929, are published in the 
appendix of the report of the Comptroller of the Currency. The 
appendix also includes a table showing the number and liabilities of 
State and national bank failures as of June 30 each year, 1914 to 
1929, inclusive. 

NATIONAL-BANK CIRCULATION 

Although a reduction of $679,000,000 was made during the fiscal 
year ended June 30, 1929, in the interest-bearing debt of the United 
States, bonds eligible as security for national-bank circulation on 
June 30, 1929, aggregated $674,625,630, the same as on June 30 of 
the year previous, comprising $599,724,050 consols of 1930; $48,954,-
180 Panama Canal 2's of 1916-1936, and $25,947,400 Panama Canal 
2's of 1918-1938. On June 30 of the current year the Treasurer of 
the United States held as security for national-bank circulation 
$591,819,100 of consols and $74,380,040 Panama Canal 2's, a total 
of $666,199,140, representing 98.75 per cent of the aggregate of cir
culation bonds outstanding. 

The circulation of national banks outstanding on June 30 this year 
amounted to $704,294,442, of which amount $662,773,570 was se
cured by bonds, and the remainder, $41,520,872, was secured by 
lawful money held by the Treasurer to provide for the redemption of 
the notes of banks retiring their circulation and on account of asso
ciations in liquidation. 

In the year ended October 31, 1929, the withdrawal of bonds held 
by the Treasurer of the United States in trust as security for national-
bank circulation amounted to $46,680,800. The withdrawals by 
reason of liquidation of banks amounted to $29,185,580, and on 
account of banks placed in charge of receivers $1,802,760. Bonds 
held by the Treasurer of the United States in trust as security for 
circulation were augmented to the extent of $46,248,460 on account 
of deposits made by newly organized banks and by those increasing 
their circulation. The transactions of the year by months in each 

^account named are shown in the following statement: 
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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 Sl, 1929 

Date 

Bonds 
deposited 
b y banks 
chartered 
and those 
increasing 
circulation 
dur ing the 

year 

Bonds 
w i t h d r a w n 
by banks 
reducing 

circulation 

Bonds 
w i t h d r a w n 
b y banks 

in 
l iquidat ion 

Bonds 
w i t h d r a w n 
b y banks 

in 
insolvency 

N o v e m b e r . 
D e c e m b e r . . 

1928 

J a n u a r y 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
J u l y 
August 
Sep t ember . 
October 

$1,410,000 
1,096,500 

1, 972, 510 
2, 003, 750 
5,370,000 
5, 085, 500 
4, 481, 259 
3, 905, 000 
4, 672, 700 
7, 832, 500 
4, 787, 750 
3, 631, 000 

$580, 000 
634,100 

: 870,750 
1, 810, 000 
2, 880, 450 
2, 836, 250 
1, 070, 000 
2, 213, 500 

422,100 
1, 508, 750 

812, 500 
474, 080 

$490, 000 
832, 600 

628, 760 
1, 248, 000 
2,191, 250 
2, 718, 250 
3, 299, 500 

972, 500 
4, 042, 700 
5, 721, 500 
3, 720, 760 
3, 321, 880 

$125, 000 

319, 500 
142, 500 
100, 000 
753, 000 

145, 010 
25, 000 

192, 750 

T o t a l . . 148,248,460 16,692,480 29,185, 580 1,802, 760 

1 Includes $2,785,000 deposited b y 30 of the 141 banks chartered dur ing the year. 

Statement of capital stock of national banks, national-bank notes, and Federal reserve 
hank notes outstanding, bonds on deposit, etc. 

Nov . 1, 1929 Oct. 1, 1929 N o v . 1, 1928 

Author ized capital stock of nat ional banks . . 
Paid- in capital stock of nat ional b a n k s 

$1, 686, 251, 665 
1, 885, 918, 429 

$1, 676, 066,015 
1, 675, 565, 794 

$1, 619, 589,116 
1, 618,393. 763 

Increase or 
decrease since 

above date 

Increase or 
decrease since 

above date 

Increase of authorized capital s t o c k . . 
Decrease of authorized capital s tock . 
Increase of paid-in capital stock • 
Decrease of paid-in capital stock 

$10,185,650 $66, 662, 560 

10,352, 636 67,624, 686 

Nat iona l -bank notes ou ts tanding seemed b y Uni t ed 
s t a t e s bonds , old and new se r ies . . 

Nat iona l -bank notes ou ts tanding secured by lawful 
money , old and new series 

Tota l nat ional-bank notes outs tanding , old and 
new series 

$661,822, 047 

38, 506, 788 

700, 328,815 

$652,823, 980 

38, 564, 685 

691, 388, 665 

$662, 706, 676 

37, 446, 779 

700,152,454 

Increase or 
decrease since 

above da te 

Increase or 
decrease since 

above da te 

Increase secured b y Uni ted States b o n d s . . 
Decrease secured by Uni ted States b o n d s . 
Increase secured b y lawful money 
Decrease secured b y lawful money - . . . 

$8,998,067 

67,917 

$883, 628 
1, 059, 989 

N e t increase . . 
N e t decrease-

8,940,150 176,361 

Federal reserve bank notes ou t s tand ing secured by 
Uni ted States b o n d s . . . 

Federal reserve bank notes ou ts tanding secured b y law
ful money . . i - . 

To ta l Federal reserve b a n k notes ou ts tanding . . 

$3, 657,901 

3,557,901 

, 557,901 $4,049, 608 

3, 557, 901 4, 049, ( 
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Statement of capital stock of national banks, national-bank notes, and Federal reserve 
bank notes outstanding, bonds on deposit, etc.—Continued 

Increase seemed by United States bonds 
Decrease secured by United States bond 
Increase secured by lawful E 
Decrease secured by lawful 

Qoney 
3 

money . 

Net increase -
Net decrease 

Kinds of bonds on deposit 

United States consols of 
1930 (2 per cent). 

United States Panama of 
• 1938 (2 per cent). 
United States Panama of 
I 1938 (2 per cent). 

Total 

On deposit 
to secure 
national-

bank notes 

$592,721,100 

48, 444, 240 

25, 570, 760 

688, 736,100 

One dollar 
Two dollars.. 
Five dollars 
Ten dollars ^. 
Twenty dollars 
Fifty dollars 
One hundred dollars... 
Five hundred dollars... 
One thousand dollars.. 
Fractional parts 

Total 
Lessi 

Total 

Increase or 
decrease since 

above date 

Increase or 
decrease since 

above date 

$491, 707 

491, 707 

National bank notes of 
each denomination 
outstanding 

Old series 

$340,908 
182, 548 

119, 841, 300 
234, 908, 880 
194,198, 210 
25,498, 950 
23, 829, 900 

87, 500 
21, 000 
81, 554 

598, 548, 528 
4, 090, 790 

594, 455. 73S 

New series 

$35,180. 305 
49, 771, 460 
18, 571,160 
1,495,450 

874, 700 

2 
105, 873, 077 

105 873 077 

Federal re
serve bank 
notes of each 
denomina
tion out
standing 

$2, 074, 934 
639, 792 
488, 590 
143,005 
198, 530 
15,050 

3, 557, 901 

S; 557, 901 

1 Notes redeemed but not assorted by denominations. 

REDEMPTION OF NATIONAL AND FEDERAL RESERVE BANK 
CIRCULATION 

During the year ended June 30, 1929, national-bank notes. Federal 
reserve notes, and Federal reserve bank notes aggregating $1,768,-
912,111.50 were redeemed in the United States Treasury at a total 
expense of $514,963.62. 

Redemptions include Federal reserve notes amounting to $1,282,-
667,215; Federal reserve bank notes received from all sources, 
$443,487; and^ national-bank notes of $485,801,409.50, the latter 
amount including $23,903,249.50 redeemed on retirement account. 

National-bank notes were redeemed at an average cost of 95 cents 
per $1,000; Federal reserve notes received from sources other than 
the Federal reserve banks, 81 cents per 1,000 notes; canceled and 
other Federal reserve notes received direct from Federal reserve banks 
and branches, 39 cents per 1,000 notes redeemed; and redemption on 
account of Federal reserve bank notes at the rate of $1.27 per 1,000 
notes. 

Statements showing the amount of national-bank notes. Federal 
reserve notes, and Federal reserve bank notes received monthly for 
redemption in the year ended June 30, 1929, the source from which 
received, and the classification of redemptions, together with the 
rate per $1,000 of national-bank notes redeemed, and the rate per 
1,000 notes of Federal reserve and Federal reserve bank notes 
redeemed, are published in the appendix of the report of the Comp
troller of the Currency. 

NATIONAL BANKSJOF ISSUE 

Of the 7,536 reporting national banks on June 29, 1929, there were 
6,071 banks with capital of $1,324,743,000 issuing circulating notes, 
and on the date indicated the amount of notes outstanding aggregated 
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$649,452,000. The 1,465 banks which did not exercise the circulation 
privilege had capital stock paid in amounting to $302,632,000. 

A table disclosing, according to reserve cities and States, the 
number of national banks issuing circulation, their capital, amount of 
circulation outstanding, together with the number of associations 
not issuing circulation and their capital on June 29, 1929, is published 
in the appendix of the report of the Comptroller of the Currency. 

CONDITION OF NATIONAL BANKS AT DATE ' OF EACH REPORT 
CALLED FOR DURING THE YEAR 

Under authority of section 5211, Revised Statutes, national banks 
were called upon to submit four reports of condition during the year 
ended October 31, 1929, as of various dates specified by the comp
troller. 

Summaries of resources and liabilities of reporting banks on the date 
of each report during the year, together with summary for October 3̂ , 
1928, are shown in the following statement: 

Abstract of reports of condition of national banks on dates indicated 
[In thousands of dollars] 

Oct. 3, 
1928—7,676 

b a n k s 

Dec . 31, 
1928—7,835 

banks 

M a r . 27, 
1929—7,675 

b a n k s 

J u n e 29, 
1929—7,53e 

b a n k s 

Oct. 4, 
1929—7,473 

b a n k s 

RESOURCES 

Loans and discounts ( including redis
counts)! - ' 

Overdrafts 
Uni ted States Gove rnmen t securities 

owned _ 
Other bonds , s tocks, securities, etc. , o w n e d . 
Cus tomers ' l iabil i ty account of acceptances. 
Bank ing house, furni ture and fixtures.. 
Other real estate owned 
Reserve wi th Federal reserve banks 
Cash in vau l t , 
D u e from banks 
Outs ide checks and other cash i t e m s . 
Redempt ion fund and due from U n i t e d 

States T r e a s u r e r . . 
Acceptances of other banks and bills of ex

change or drafts sold wi th indorsement . . 
Securities b o r r o w e d . . . 
Other resources 

To ta l 

LIABILITIES 

Capi ta l stock paid in 
Surplus f u n d - . 
Undiv ided profits—net 
Reserves for d iv idends , contingencies, e t c . . 
Reserves for interest , taxes, and other ex

penses accrued and u n p a i d 
Nat iona l -bank notes ou t s tand ing 
D u e to banks (including certified and 

cashiers ' checks and cash let ters of credit 
and t ravelers ' checks o u t s t a n d i n g ) . 

D e m a n d deposits 
T i m e deposits (including postal sav ings ) . . . 
Uni ted States d e p o s i t s . . . 

Total deposits 
Agreements to repurchase Uni ted States 

Governmen t or other securities sold 
Bills payable and rediscounts 
Acceptances of other b a n k s and bills of ex

change or drafts sold wi th i n d o r s e m e n t . . . 
Acceptances executed for cus tomers . . 
Acceptances executed by other banks for 

account of report ing banks 
Securities borrowed ^.. 
Other liabilities 

Tota l 

14,894,361 
16,606 

3,012, 584 
4,104, 022 

429, 034 
732, 455 
122, 773 

1, 467, 535 
364, 281 

3,114. 097 
99, 213 

33, 261 

222, 508 
18, 546 

295, 205 

15, 279, 631 
11, 638 

3,008,723 
4.118, 696 

531, 306 
730,182 
123,050 

1, 496, 318 
388,129 

4,184, 893 
116,187. 

33,426 

329,764 
20,472 

217, 045 

14,849,926 
12, 267 

3,096,760 
3, 973, 996 

472,486 
726, 267 
126,903 

1, 404,528 
363,491 

3,385, 661 
72, 290 

32, 786 

247, 867 
35, 425 

221, 270 

14,801,130 
10,193 

2, 803,860 
3,852, 675 

397,333 
747. 684 
118, 839 

1, 344, 951 
298, 003 

2, 669, 098 
70, 096 

32, 740 

164, 866 
20,186 

208, 575 

14,961,877 
15, 533 

2, 704, 874 
3, 741, 014 

484,728 
746,419 
121, 684 

1,320,427 
347, 362 

2,970,190 
69, 921 

32,864 

188, 926 
21, 929 

196, 573 

28, 925, 480 SO, 589,156 29,021,912 27,440. 228 27,924, 310 

1, 616,744 
1,450, 499 

549, 624 
58, 055 

81, 464 
648, 648 

3, 507, 932 
11,073,155 
8, 310, 891 

113,333 
23,005,311 

35, 591 
707, 581 

222, 508 
420, 764 

26,133 
18, 545 
85,123 

c 1,616,476 
1, 490,146 

491, 681 
86,360 

66, 609 
650,405 

4, 073, 551 
11, 780, 721 
8, 308, 938 

186,170 
24,347,380 

75,185 
785, 309 

329, 784 
624, 725 

23,248 
20,472 
82, 416 

1, 633, 271 
1, 628, 326 

• 538,744 
67, 271 

80, 700 
647, 848 

3,498, 397 
10,934,994 
8,166, 596 

272, 893 

53, 451 
703,812 

247,867 
473, 509 

20, 918 
35, 425 

117,890 

1, 627, 376 
1,479, 052 

487, 504 
80, 832 

73, 968 
649,452 

2, 548, 482 
10, 504, 288 
8, 317, 095 

228, 243 
21,698, 088 

714, 507 

184, 886 
392, 623 

18, 848 
20,188 
83,467 

1, 671, 274 
1, 616, 241 

555, 873 
61, 759 

86, 475 
641,104 

2,829, 960 
10, 668, 012 
8,301, 761 

202, 274 
21,901,997 

41, 690 
667, 572 

188,925 
479,931 

20, 618 
21, 929 
79, 922 

28, 925, 480 30, 589,156 29,021,912 27,440, 228 27,924, 310 

»Inc ludes cus tomers ' l iabili ty under let ters of credit . 



Principal items of resources and liabilities of national hanks, Octoher 4, 1929 
[In thousands of dollars] O 

States , etc . 

M a i n e 
New. H a m p s h i r e 
Vermont 
Massachuse t t s 
R h o d e Is land 
Connect icut 

To ta l N e w E n g l a n d 
States 

N e w York 
N e w Jersey 
•Pennsylvania 
Delaware 
M a r y l a n d . 
Dis t r ic t of Columbia 

Tota l Eas te rn S t a t e s . . 

Virginia-
West Virginia . 
N o r t h Carolina 
South Carolina 
Georgia 
F l o r i d a . . . 
A l a b a m a . 
Mississippi 
Lou i s i ana . - - . 1 . . . 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

Tota l Southern S ta t e s . 

N u m -
ber of 
b a n k s 

63 
66 
46 

154 
10 
62 

381 

560 
299 
856 

17 
82 
12 

1.828 

180 
118 
67 
62 
79 
53 

107 
35 
34 

819 
73 

138 
100 

1,633 

Loans and 
discounts , 
including 

over
drafts 1 

79, 504 
47,367 
43,420 

886, 264 
33, 765 

198, 290 

1, 288, 600 

3,078, 307 
605, 732 

1, 879,092 
13, 820 

181, 586 
99,019 

5, 837, 555 

254, 588 
128, 298 
98, 978 
71,295 

174. 618 
89. 503 

151,291 
67, 658 
89,479 

643, 335 
55,963 

186,150 
219, 738 

2,220,888 

Inves t 
m e n t s 

63,746 
27, 553 
28, 608 

323, 859 
19, 527 
85, 813 

528. 706 

1, 275, 908 
301,449 
984,183 

9,188 
78, 007 
34, 875 

2, 683, 810 

62,879 
38, 343 
22,078 
24,742 
35,747 
71,991 
45, 348 
19, 225 
15, 353 

207,485 
23, 512 
65, 642 
43,486 

675,829 

Real 
estate, 
furni
ture , 
and 

fixtures 

2.678 
3,034 
1,357 

41,189 
845 

12, 815 

61, 918 

99,114 
40, 902 

114, 096 
1,104 
8,938 

12,172 

276, 324 

14, 735 
11, 092 
8,825 
7,234 

10, 309 
9.840 

10, 565 
3,454 
9,410 

47, 612 
3,504 
8,191 

18, 284 

181,035 

Cash in 
vaul t 

1,889 
1,864 
1,027 

13, 890 
1,196 
5,016 

24,462 

39, 281 
15,047 
40,105 
. 454 
3,433 
3,202 

101, 502 

5,884 
4, 023 
3, 253 
2,240 
5,284 
5,874 
4,941 
1,814 
2,087 

20, 335 
2,142 
4,097 
4, 989 

66, 723 

D u e from 
banks , 

including 
reserve 

and other 
cash i tems 

13,040 
10,326 
7,157 

226, 406 
4,587 

38, 788 

300, 304 

1, 289, 956 
84,181 

372, 788 
2,382 

42.100 
25, 608 

1, 816, 975 

45, 522 
19, 585 
18, 867 
16,495 
54, 881 
30, 725 
38, 652 
15,822 
24,833 

232,441 
19, 058 
34, 226 
60, 636 

611, 523 

Aggregate 
assets 

161, 248 
90,241 
82,184 

1, 803, 371 
80. 326 

321, 991 

2, 319, 381 

6, 313, 091 
1, 053, 030 
3, 222, 388 

27, 003 
295,439 
176, 737 

11, 087, 718 

388, 893 
203, 019 
153, 735 
1'22, 927 
282, 859 
209,890 
254,719 
98, 72a 

147.886 
1,162,023 

104, 712 
301, 882 
347, 675 

3, 778, 549 

Capi ta l 

7.220 
5,500 
5,280 

94, 688 
4,520 

20, 912 

138,100 

385, 988 
56, 283 

163, 535 
1,829 

14, 559 
10, 776 

832,769 

29,393 
13, 845 

• 11, 700 
9,450 

19, 405 
14, 960 
18,070 
5,425 
9,800 

83,160 
6,915 

19,021 
24,464 

285, 808 

Surplus 
and 

und iv ided 
profits 

13,398 
9,581 
6.188 

117,883 
7,753 

32,628 

187,431 

577, 767 
82, 579 

364, 274 
3,782 

23,498 
11, 701 

1,083, 801 

28, 786 
18, 407 
11, 927 
7,158 

20,128 
12, 585 
19, 821 
5,277 
7,307 

69. 515 
5,546 

20, 097 
23,428 

247, 762 

N a 
tional-
bank 
notes 
out

s tand
ing 

4,850 
4,685 
4,295 

19, 318 
3,799 
9,698 

46,645 

66,437 
22,947 
81,288 

995 
7,320 
4,759 

183, 744 

19,024 
10,171 
7,042 
5,642 
7,630 
4, 370 

13,165 
2,978 
6,151 

42, 801 
3,787 

15,009 
14, 323 

152, 093 

D u e to 
b a n k s 2 

2,916 
4,429 
1,698 

147,446 
1,516 

14, 688 

172, 873 

1,040, 866 
19,344 

251,736 
445 

29, 042 
14,160 

1, 355, 593 

23, 381 
7,231 
7,786 
9,361 

33, 258 
18,167 
14, 078 
6,448 

18, 660 
135, 273 

11, 072 
19, 748 
37, 484 

339,925 

D e m a n d 
deposits, 
including 

Un i t ed 
States 

deposits 

36,984 
40,542 
19, 502 

645,039 
24,207 

145,103 

911, 377 

2,481, 741 
351, 616 

1.078, 888 
10,128 
96, 873 
79, 647 

4,096, 671 

121,'509 
69, 683 
48, 255 
36, 889 

113,876 
78,136 
99, 346 
37, 503 
66,544 

592.116 
41, 448 

103,419 
111, 043 

1, 519, 547 

T i m e 
deposits 

91,791 
22, 326 
42, 658 

404. 268 
.15.971 
89, 774 

666, 788 

1, 204, 987 
490, 044 

1,137, 786 
9,432 

114, 308 
49,170 

3,005, 727 

148, 489 
78, 376 
51, 554 
49,927 
81, 656 
74,478 
67,926 
33,463 
21,161 

198, 590 
32,183 
96, 376 

109, 217 

1, 037,396 

Bills 
paya

ble and 
redis
counts 

3,048 
2,961 
2,001 

38, 668 
1,926 
6,554 

65,038 

59,973 
19. 766 
82.268 

528 
7,680 
3,827 

174, 042 

13,744 
7,556 

13, 028 
3,588 
4,184 
3,860 

18, 808 
6,886 
9,956 

27, 548 
3,397 

21, 889 
24,137 

156, 558 



Ohio 
I n d i a n a . . . 
Illinois 
Mich igan 
Wisconsin 
Minneso ta 
I o w a . 
Missouri . . . 

To ta l Midd le Western 
S t a t e s . . . 

N o r t h D a k o t a 
South D a k o t a . . . 
N e b r a s k a 
Kansas 
M o n t a n a . 
W y o m i n g 
Colorado. 
N e w Mexico 
Oklahoma _. 

To ta l Western S t a t e s . . 

Wash ing ton . - -
Oregon— _-
California 
I d a h o - --
Utah 
N e v a d a -
Arizona 

To ta l Pacific S t a t e s - . . 

Alaska (nonmember b a n k s ) . 
T h e Ter r i to ry of Hawai i 

(nonmember b a n k ) . 

To ta l ( n o n m e m b e r 
banks) 

To ta l Un i t ed States , 
Alaska, and H a w a i i . 

321 
221 
484 
130 
157 
289 
259 
129 

1,970 

122 
92 

159 
246 
67 
25 

120 
28 

300 

1,159 

108 
94 

210 
. 43 

20 
10 
14 

499 

4 

1 

5 

7,473 

496, 252 
256,005 
935,540 
394, 258 
308, 356 
369,917 
190, 608 
314, 837 

3, 265, 770 

45,412 
38.442 

137, 953 
133, 241 
48.846 
20,878 

134, 205 
18,112 

213,055 

790,143 

177, 531 
102,125 

1, 384. 611 
25, 815 
33,470 
12,147 
15, 873 

1, 751, 572 

2,277 

20,605 

22,882 

14,977,410 

221,033 
114, 509 
316, 062 
151, 231 
120, 381 
196, 648 
100,150 
121, 630 

1, 341, 824 

27,498 
26, 694 
64, 914 
70, 940 
30, 857 
11, 877 
75, 898 
10, 917 

123,081 

432, 654 

94, 261 
89, 981 

585, 200 
11, 591 
14, 314 
5,587 

11, 710 

792, 604 

1,823 

9,038 

10, 861 

8,445, 888 

39,807 
20, 682 
63', 548 
28, 727 
18,984 
14, 584 
16, 814 
11,136 

204, 282 

4,511 
3,318 
8,352 

10, 815 
3,625 
1,284 
7,475 
1,525 

15,494 

56,179 

11,019 
7,531 

83.248 
2,247 
1,741 
1,078 
1,200 

108,082 

150 

173 

323 

868,«103 

16, 307 
11, 282 
21,244 
9,327 
8,021 
8,870 
7, 385 
6,812 

87, 228 

1,993 
1,628 
3,492 
5,001 
2,503 

996 
5,892 

950 
6.493 

28, 746 

5,734 
4,258 

23.157 
921 
604 
542 
821 

36,037 

446 

2,218 

2,664 

347, 362 

108, 693 
67, 825 

261, 543 
88, 229 
72, 861 

111, 103 
58, 518 

115, 648 

874,218 

18, 816 
12, 715 
54,206 
49, 288 
19, 294 
9,208 

59,044 
5,851 

90,358 

318, 760 

60, 617 
38,944 

. 305,436 
8,422 

13,189 
4,197 
4,881 

435, 866 

1,052 

4,040 

5,092 

4, 360, 538 

899,818 
465, 345 

1, 638, 505 
677, 517 
534,103 
716, 489 
374, 855 
576,143 

6,879,775 

98, 712 
83, 008 

259,358 
289,944 
105, 289 
44,297 

282,964 
37,439 

450,008 

1, 628, 997 

352,487 
243, 649 

2,422, 864 
49,087 
63,468 
23. 594 
34, 799 

3,189, 728 

6,751 

36,431 

42,182 

27,924. 310 

68,150 
32, 882 
98, 420 
32, 290 
32, 895 
38, 445 
22, 580 
34, 676 

350,137 

5,690 
4,390 

14, 250 
17,802 
5, 240 
2,270 

12. 600 
2,080 

26, 330 

90. 532 

23, 690 
13,245 

143. 938 
2,730 
3,650 
1,500 
1,950 

190, 703 

275 

3,150 

3,425 

1, 671, 274 

69, 664 
28, 639 
94,645 
42. 540 
30,131 
30,978 
14,973 
26,489 

338,059 

3,404 
3,323 
9,977 

13,176 
5,134 
2,445 

13, 756 
1,402 

13, 241 

65,858 

14, 232 
10, 852 

133, 851 
1,761 
2,240 

915 
1,755 

165, 606 

261 

2,536 

2, 797 

2,071,114 

35,417 
21,411 
35, 396 
16.032 
15,842 
14.033 
13, 767 
9,466 

161, 364 

3.090 
1,858 
6,997 
9,400 
2,331 
1,456 
4.290 
1,236 
6,379 

37,037 

11, 329 
5,283 

37, 298 
1,370 
2.230 
1,190 
1,027 

69, 727 

60 

434 

494 

641,104 

46, 676 
30,088 

178, 532 
33, 684 
46,183 
90, 312 
39,332 

111, 709 

574,496 

6. 030 
4,869 

48,853 
27, 530 
7,079 
3,252 

24,763 
1,576 

47,933 

170, 885 

32,210 
18,447 

145.471 
2,891 

13,105 
1,793 
1,222 

215,139 

52 

1,197 

1,249 

2, 829,960 

358.049 
183,037 
695,929 
268, 804 
187,410 
252,022 
144,028 
254, 200 

2, 341,479 

39,681 
38,070 

112,962 
140,879 
48,102 
20,658 

132,747 
21, 266 

234,083 

788,448 

162, 552 
103,080 
756,108 

23,148 
25,877 
9,559 

17, 583 

1,097,887 

3,164 

13,723 

16, 877 

10, 770, 286 

283, 632 1 
149,708 
447, 632 
285, 280 
201,183 
240, 297 
133, 527 
111, 283 

1, 832, 502 

38,863 
- 29,716 

56, 703 
56,000 
38, 519 
13, 701 
90, 035 

8,233 
108, 562 

438, 332 

101, 599 
90,491 

1,084,056 
16, 252 
14, 809 
8,579 

10, 999 

1, 306, 786 

1,933 

12, 289 

14, 222 

8, 301, 751 

29,696 
14,496 
24,444 
11, 297 
11, 616 
36,353 
4,709 

20,418 

152,927 

899 
422 

7,357 
3,967 

513 
493 

3,968 
1,338 

12, 739 

31,496 

2,608 
1,273 

79, 620 
486 
968 

16 

84,961 

2, 650 

2,550 

657, 572 

I Includes also customers' liability under letters of credit,, but not acceptances of other banks and bills of exchange or drafts sold with indorsement. 
»Includes certified and cashiers' checks, dividend checks, and cash letters of credit and travelers' checks outstanding. 



712 REPORT ON THE FINANCES 

NATIONAL-BANK LIABILITIES ON ACCOUNT OF BILLS PAYABLE 
AND REDISCOUNTS 

Liabilities of national banking associations for money borrowed on 
account of bills payable and rediscounts at the date of each call since 
October 31, 1928, are shown in the following statement: 

Total borrowings of national hanks on account of hills payable and rediscounts at 
date of each call since October Sl, 1928, according to geographical location 

[In thousands of dollars] 

Dec. 31, 1928: 
Bills payab le - . . 
Rediscounts 

Tota l 

M a r . 27, 1929: 
Bills payable 
Rediscounts 

Tota l 

J u n e 29, 1929: 
Bills payable . . 
Rediscounts 

Tota l 

Oct. 4, 1929: 
Bills p a y a b l e . . . . . . 
Rediscounts 

T o t a l . . 

( N e w 
E n g l a n d 

States 

24,928 
35,840 

60. 768 

41,076 
16,260 

57,336 

39,236 
29, 506 

68,741 

31,054 
23, 984 

55,038 

E a s t e r n 
Sta tes 

397,675 
44,035 

441, 710 

287, 796 
36, 299 

324,094 

281,863 
38,392 

320,265 

139, 639 
34,403 

174, 042 

Southern 
States 

51,141 
32,811 

83, 752 

54, 940 
39, 908 

94,848 

61,830 
72,104 

133,934 

J5,891 
80, 687 

156, 658 

M i d d l e 
Wes te rn 

Sta tes 

88,247 
66, 709 

154,966 

94,317 
67,411 

151, 728 

60,419 
67, 476 

127,895 

74, 006 
78, 921 

152,927 

Wes te rn 
States 

8,738 
10,387 

19,125 

9,522 
6,165 

15,687 

13, 796 
16,485 

30,280 

14, 992 
16, 504 

31, 496 

Pacific 
States 

22,107 
2," 891 

24,998 

56, 286 
4,833 

60,119 

27, 410 
6,992 

33,402 

76,872 
10, 639 

87, 611 

Tota l 

592,836 
192,473 

786,309 

642,936 
160,876 

703,812 

484,652 
229,956 

714, 607 

412,464 
245,118 

667, 672 

Total borrowings of national hanks on account of bills payable and rediscounts at 
date of each call since October Sl, 1928, according to central and other reserve 
cities and country banks 

[In thousands of dollars] 

0 

D e c . 3 1 , 1928: 
Bills payable 
Red i scoun t s . . 

To ta l 

M a r . 27, 1929: 
Bills payable 
Rediscounts 

Tota l 

J u n e 29, 1929: 
Bills payable 
Rediscounts ' . . . . 

Tota l 

Oct. 4, 1929: 
Bills payable 
Rediscounts . 

Total -. 

Cent ra l 
reserve 
cities 

284,017 
47,886 , 

331,903 

135,030 
20, 482 

165, 512 

150, 403 
SO, 192 

180, 595 

32, 734 
22,475 

55, 209 

Other 
reserve 
cities 

154,996 
73,201 

228,196 

232,334 
59,481 

291,815 

143,227 
79, 785 

223, 012 

214, 710 
118, 225 

330, 935 

C o u n t r y 
banks 

153,824 
71,386 

225, 210 

175, 572 
80,913 

256,485 

190, 922 
119,978 

310,900 

105, 010 
108, 418 

271,428 

Tota l 

692,836 
192,473 

785,309 

642, 936 
160,876 

703,812 

484, 552 
229, 956 

714, 607 

412, 454 
245,118 

657, 572 



COMPTROLLER OF THE CURRENCY 

LOANS AND DISCOUNTS OF NATIONAL BANKS 

713 

The statement following shows a classification of loans and dis
counts reported by national banks as of December 31, 1928, and June 
29,1929: 

Classification of loans and discounts as of December Sl , 1928, and J u n e 29, 1929 

[In thousands of dollars] 

Class 

Acceptances of other banks, payable in United States 
Notes, bills, acceptances, and other instruments evidencing 

loans payable in foreign countries. . 
Commercial paper bought in open market 
Loans to banks and trust companies . . ' 
Loans secured by United States Government and other.securi

ties (exclusive of loans to banks) . 
Real estate loans, mortgages, deeds of trust, and other liens 

on real estate: 
On farm land 
On other real estate . . . . . . . 

All other loans, including reporting banks' own acceptances 
purchased or discounted 

Total 

Loans secured by United States Government obligations 
Total loans eligible for rediscount with Federal reserve banks. 

Dec. 31, 1928 

Arhount 

94,693 

61,256 
301,231 
402,268 

6, 527,327 

309,863 
983,698 

7, 699,295 

15,279,631 

135, 603 
3,008,663 

Per 
cent 

0.62 

.40 
L97 
2.63 

36.18 

2.03 
6.44 

49.73 

100.00 

June 29, 1929 

Amount 

91,006 

39,339 
195, 666 
366,009 

6,113, 792 

308,786 
1,104,220 

7, 683,313 

14,801,130 

102,672 
2,974,308 

Per 
cent 

0.61 

.27 
1.32 
2.47 

34.66 

2.09 
7.46 

61.23 

100.00 



Loans and discounts of national hanks June 29, 1929 
[In thousands of dollars] 

Cities 

CENTRAL RESERVE CITIES 

N e w Y o r k . 
Chicago 

To ta l central reserve cities 

OTHER RESERVE CITIES 

Bos ton . .: 
A l b a n y . . . . 
Brooklyn and Bronx 
Buffalo 
Phi ladelphia _. 
P i t t sbu rgh 
Bal t imore 
Washington _ 
R ichmond 
Char lo t te 
At lan ta 
Savannah 
Jacksonville . . . 
B i rmingham _ 
New Orleans . . , . , . , . 
Dallas . 
E l Paso 
Fo r t Wor th 
Galveston 
H o u s t o n . . 
San Antonio 
Waco 
Li t t le Rock 
Louisville . . . . 
M e m p h i s 
Nashvi l le 

Acceptances 
of other 

banks , pay
able in 
Uni ted 
States 

49,176 
291 

49,467 

1,003 

18 

53 

1,332 

10 
396 

2 

416 
220 

2,180 

Notes , bills, 
acceptances, 

and other 
i n s t rumen t s 
evidencing 
loans, pay

able in 
foreign 

countries 

13,218 
2,863 

16,081 

6,836 

3,108 
10 
11 

32 

707 

30 

27 

Commer
cial paper 
bought in 

open 
m a r k e t 

4,646 
2,157 

6,803 

13,674 
657 

6,193 
1,460 

1,604 
769 

790 
1 

659 

546 
160 
17 
67 

814 
166 
690 

658 
50 

Loans to 
banks and 
t rus t com

panies 

131,710 
18,825 

160, 635 

20,894 
450 

39, 573 
9,700 
4,352 
1,092 
3,963 

103 
3,201 
3.610 
1.136 
3,579 
1,247 
1,466 

68 
964 

62 
1,929 

996 
93 
60 

3,707 
1,306 
2,800 

Loans se
cured by 
Uni ted 
States 

Govern
m e n t and 
other se
curities 

(exclusive 
of loans 

to banks) 

1,350,647 
210,198 

1, 660, 846 

227, 766 
32,129 
15,485 
4,638 

168, 896 
136,966 

37, 778 
44, 660 
14, 665 
3,391 

30, 776 
12, 802 
9,329 
7,827 
6,900 

28,229 
3,370 
9,618 
5,039 

36,402 
10, 503 

1,682 
247 

33.547 
2,989 

16,140 

Real es ta te loans, 
mortgages, deeds of 
t rus t , and other liens 
on real es ta te 

On farm 
land 

40 
462 

502 

3 

140 

15 
89 

473 
12 
81 

837 
220 
484 

3 
204 
674 
435 
171 
90 

133 
219 

On other 
real es ta te 

16,188 
2,809 

18, 797 

41, 010 
765 

1,987 
570 

15, 978 
3,361 
1,126 
2,188 

32 
703 

1,354 
1,101 
1,992 

719 
369 

2,005 
443 
535 
252 

1,629 
2,176 

613 
262 
175 
423 
922 

All other 
loans, 

including 
repor t ing 

b a n k s ' own 
acceptances 
purchased 

or dis
counted 

867,320 
281, 716 

1,149,036 

246, 766 
23,221 
13, 706 

871 
258, 646 
83,934 

' 44,155 
45, 684 
16,947 
11,158 
31,394 
32,083 
19, 277 
39,127 
21,301 
68,439 
12,163 
37, 217 
9,086 

43,374 
25,973 
6,099 
2,966 

28,241 
7,161 

36,536 

To ta l 

2,432,946 
619,121 

2,952, 066 

666,941 
57,112 
31,178 
6,088 

491,411 
236,431 
87,422 
95,156 
35,376 
15,370 
67,657 
50,070 
33,769 
61, 333 
30, 534 
89,717 
16,454 
48,737 
14,498 
84, 767 
40, 697 
11, 792 
3,696 

66,446 
12,062 
66,617 

M e m o r a n d a 

Loans se
cured by 
Uni t ed 
States 

Govern
m e n t 

obligations 

19,006 
2,467 

21,473 

3,509 
134 
59 

1 
2,162 
1,905 
1,001 

293 
192 
200 
396 
221 
61 
46 
69 

710 
47 

132 
25 

438 
123 
314 

4 
643 
295 
416 

T o t a l loans 
eligible for 
rediscount 

w i t h 
Federa l 
reserve 

b a n k 

360, 279 
100,336 

460, 616 

96,383 
7,448 
4,131 

586 
114,448 
52,723 
18, 943 
11,092 
6,525 
3,150 

22,198 
16, 515 
8,527 

15,077 
6,400 

26,828 
6 116 

16,024 
3,359 

16,193 
9,473 
4,950 

460 
12,300 

1,787 
12,625 
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Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapolis.--
Chicago 
Peoria 
Detroit . - . 
Grand Rapids 
Milwaukee 
Minneapolis - - . 
St. Paul. 
Cedar Rapids 
Des Moines 
Dubuque. 
Sioux City 
Kansas C3ity, Mo . . . 
St. Joseph 
St. Louis 
Lincoln 
Omaha . 
Kansas City, Kans. 
Topeka 
Wichita. . . 
Helena 
Denver 
Pueblo 
Muskogee 
Oklahoma City 
Tulsa... 
Seattle... 
Spokane . 
Portland 
Los Angeles 
Oakland 
San Francisco.. —--
Ogden... 
Salt Lake City 

Totalother reserve cities.. 

Total all reserve cities... 

83 
31 

488 

304 

..... 

681 

162 
799 

807 

26 

291 
861 

394 

, 10, 772 

60, 239 

118 

376 

468 
2,399 

3,003 

16, 768 

32,849 

1,737 
3,392 

981 

2,017 
83 

948 
10 

1,119 
622 

4,968 
6,550 
1,015 
3,522 

57 
231 

1,206 
75 

111 
747 
534 
110 
200 

1,168 
560 

2,898 
938 

2,630 
126 
163 

65,437 

72,240 

1,964 
637 

2,809 

2,330 

406 
6,401 

493 
3,719 
4,217 
2,023 
1,144 
2,104 

36 
1,010 
3,806 
1,818 
9,113 
1,966 
6,060 

846 
206 

3,428 
172 
957 
59 
25 

1,549 
288 
301 

1,565 
1,111 
1,312 

160 
4,214 

76 
707 

174,249 

324, 784 

32,344 
32,194 
18,648 
4,383 

11,759 
SO, 206 
8,962 

76, 797 
6,062 

44,361 
31,393 
27,459 
6,692 
7,066 

614 
2,223 

16, 352 
1,235 

101,053 
• 4,850 

14,835 
921 

2,665 
4,662 
1,788 

28,800 
2,410 
1,335 
8,770 

24,073 
26,218 
6,771 
11,053 
135,213 
6,764 

148,340 
1,196 
7,955 

1. 797,755 

3, 358, 600 

260 

16 
45 
662 
352 
519 
576 
418 
904 
227 
110 
87 
46 
284 
438 
180 
164 
65 

1,128 

182 
125 
162 
44 
142 
79 

21,448 
118 

55,167 
240 
140 

8,473 

88, 976 

1,612 
5,719 
1,306' 
311 
715 

8,821 
158 

36,887 
941 

3,249 
1,717 
427 
786 

1,008 
652 
559 
772 
49 

5, 669 
28 
110 
767 
124 
319 

2,260 

108 
584 

1,372 
342 

1,018 
3,344 

169,833 
844 

169,722 
36 
297 

494,823 

613,620 

17,010 
SO, 906 
28,179 
3,236 
39,982 
12,913 
9,502 
71,251 
5,188 
94,235 
91,375 
33,646 
4,574 
14,152 
3,936 
10,016 
61,472 
6,303 
65,107 
9,891 
34, 063 
4,986 
5,616 
9,978 
2,543 
38,248 
2,242 
2,956 
35,089 
41,996 
43,121 
8,336 
33,467o 
181,163 
16,118 
237,616 
3,559 
10, 596 

2,467,078 

3, 616,114 

52,914 
69,356 
50,998 
7,930 
56, 614 
55, 383 
20,757 
191,454 
13,004 
147, 639 
129, 500 
64,856 
13,726 
24,904 
6,456 
16, 512 
83,151 
14,645 
177,872 
17,785 
58,681 
8,004 
9,050 
19, 647 
4.643 
71. 568 
6; 458 
5,238 
46,227 
68, 091 
71, 595 
17, 392 
52,701 
513,167 
22,984 
611, 076 
5,232 
19,847 

6,115, 365 

8,067,421 

1,449 
367 

4,323 
189 

2,089 
559 
74 

2,287 
21 
634 

1,134 
11, 959 

260 
133 
134 
51 

1,394 
228 
779 
124 
446 
140 
163 

1,185 
. 3 

1,230 
14 
11 
293 
430 
786 
127 
652 

1,118 
8 

2,578 
1 
41 

50, 599 

72,072 

820 
336 
019 
002 
812 
281 
435 
169 
804 
181 
381 
431 
610 
621 
684 
026 
313 
197 
711 
200 
322 
980 
823 
408 
200 
648 
883 
587 
114 
554 
646 
012 
969 
316 
077 
318 
439 
626 

1, 013, 002 

1,473, 617 
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1 A similar table as of December 31, 1928, appears in the appendix of the report of the Comptroller of the Currency. 



Loans and discounts of national hanks June 29, 1929—Continued 

[In thousands of dollars] 
h - l 

Sta tes and Terr i tor ies 

COUNTRY BANKS 

Maine 
N e w Hampsh i r e 
Vermont 
Massachuse t t s . 
R h o d e Is land 
Connect icut . 

To ta l N e w Eng land States 

N e w Y o r k . 
N e w Jersey . 
Pennsy lvan ia 
De laware . . . . . . . . 
M a r y l a n d 

To ta l Eas te rn States 

Virginia 
West Virginia 
N o r t h Caro l ina . . . . . ._ 
South Carolina 
Georgia . . . . 
F l o r i d a . . 
A labama . . . . 
Mississippi 
Louisiana . - . . -
Texas - . 
A rkansas . . „ ., _ 
K e n t u c k y 
Tennessee --

To ta l Southern S t a t e s - -

Acceptances 
of other 

banks , pay
able in 
U n i t e d 
States 

102 

183 

62 

347 

674 
3,072 
2,480 

13 

6,219 

44 
7 

1,336 

150 
95 

11,173 
1,803 

97 

14,706 

Notes , bills, 
acceptances, 
a n d other 

in s t rumen t s 
evidencing 
loans, pay

able in 
foreign 

countries 

2 
7 

14 

23 

194 
6 

521 

720 

157 

13 

49 
1,791 

87 

1,619 
25 
20 
45 

3,786 

Commer
cial paper 
bought in 

open 
marke t 

1,411 
311 
70 

12, 785 
1,766 

998 

17.341 

7, 032 
7,225 

11, 374 
170 
814 

28, 815 

1, 339 
392 
206 

1,136 
568 

2,537 
1,512 

539 
119 

8,588 
1,247 

690 
1,838 

18, 711 

Loans to 
banks and 
t rus t com

panies 

463 
93 
60 

183 
50 

368 

1.217 

443 
1,306 
2,548 

10 
115 

4,420 

4,421 
1, 253 
2,897 
1,094 

760 
1,288 
1,281 

853 
894 

1,788 
999 
186 

2,836 

20,518 

Loans se
cured by 
U n i t e d 
States 

Govern
m e n t and 
other se
curities 

(exclusive 
of loans 

to banks) 

28, 558 
18,044 
8,723 

114, 802 
12,895 
99, 744 

278,766 

237,107 
. 185,614 

277,877 
3,581 

11,147 

715, 326 

47,345 
35,089 
15,588 
18,969 
6,664 

15,141 
13,033 
8,513 

11,472 
46,417 

7,266 
27,043 
23,722 

274, 242 

Real estate loans, 
mortgages, deeds of 
t rus t , a n d other liens 
on real estate 

On farm 
land 

1,622 
519 

1,482 
1,048 

199 
617 

5,465 

8,456 
2,507 

13,889 
999 

2,782 

28,613 

8, 339 
1,262 
2,881 
3,078 

. 3,617 
1,547 
4,204 
4,208 
4,305 

11,650 
3,315 
6,192 
2,467 

64,963 

On other 
real estate 

7,369 
2,127 
3,853 

-37,196 
4,189 

21,109 

75,843 

77,714 
72,935 

125,757 
1,321 
5,504 

283,231 

12,438 
10,863 
3,aso 
3,044 
2, 580 
9,948 
4,148 
5,454 
1,707 
6,764 
3,191 
7,022 
4,335 

76,354* 

All other 
loans, 

including 
report ing 

b a n k s ' o w n 
acceptances 
purchased 

or dis
counted 

38,717. 
25,993 
28,557 

130,430 
14,846 
79,781 

318,124 

341,197 
322,842 
492,811 

6,995' 
45,178 

1, 209,023 

148,315 
80,902 
81, 850 
51,045 
37, 510 
31,880 
73, 698 
36,495 
37, 863 

213,563 
32,848 
73,467 
85, 273 

984,199 

To ta l 

76,242 
45,087 
42, 725 

296,627 
33, 752 

202,693 

697,126 

672,817 
595, 506 
927, 215 

13,076 
65,653 

2,274,167 

220,354 
129, 795 
107,102 
76,366 
51, 689 
63,724 
99,547 
56, 277 
56, 265 

299,452 
50, 694 

114, 610 
120, 613 

1,446,478 

Loans se
cured b y 
U n i t e d 
Sta tes 

Govern
m e n t 

obligations 

642 
553 
199 
845 
333 
851 

3,423 

1,504 
1,199 
3,660 

33 
280 

6,666 

796 
1,642 

878 
495 
256 
307 
413 
86 

209 
1,367 

273 
729 
269 

7, 720 

T o t a l loans 
eligible for 
rediscount 

wi th 
Federa l 
reserve 

b a n k 

12,209 
7,135 
7,849 

42,'666 
6,442 

22,552 

97,853 

131,738 
96,566 

113 145 
2 417 

10.197 

354,063 

55.813 
19,014 
29,169 
27, 539 
20,334 
14, 241 
33,949 
16,275 
12,391 

125.168 
19, 980 
18,871 
36 732 

429 466 
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Ohio 
I n d i a n a . 
I lhnois _ 
Michigan . 
Wisconsin 
Minneso ta 
Iowa . 
Missouri .: . . . ^ 

To ta l .Middle Western 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 
K a n s a s . ._ 
M o n t a n a . . . . . 
Wyoming • _ 
Colorado. 
New Mexico 
Oklahoma 

To ta l Wes te rn States 

Washington 
Oregon. 
Cahfornia 
Idaho . . . . 
U t a h . . . _ 
N e v a d a ^. 
Ar izona-

To ta l Pacific Sta tes . . . 

Alaska (nonmember banks) 
T h e Ter r i to ry of Hawa i i (nonmember 

banks) , . . . „ , , 

To ta l (nonmember banks) 

To ta l coun t ry banks 

To ta l Uni ted States 

122 
335 

1,192 
258 

1,634 
108 

1,333 
298 

5,278 

62 
SO 

514 
106 

267 
214 

1,193 

786 
881 
272 
269 

545 
272 

3,025 

SO, 767 

91,006 

421 
974 

80 
68 

209 
10 
80 

1,832 

64 

64 

31 
21 

13 

65 

6,490 

39, 339 

1,666 
3,673 

.10, 608 
2,719 
6,409 
6,029 
3, 591 
2,373 

35,957 

631 
2,048 
2,017 
4,240 
1,133 

120 
1,921 

238 
4,110 

16, 356 

1,577 
1,375 
3,130 
1,067 

590 
100 

7,829 

617 

617 

123,426 

196, 666 

1.772 
2,172 

. 2,631 
694 
722 
526 
596 
872 

9,985 

474 
713 
207 
631 
285 
611 
159 
85 

425 

3,490 

140 
93 
87 

150 

31 
44 

545 

50 

60 

40, 225 

365,009 

74,401 
41, 938 
59,131 
46,913 
48, 088 
32,487 
16,634 
10,154 

329, 728 

3,354 
5,180 
4,767 

12, 742 
. 14,954 

4.325 
11,241 

1, 289' 
13, 585 

71,397 

18,430 
5.032 

39, 074 
5,565 
1,490 
3,516 

10,232 

83, 339 

126 

2,271 

2,396 

1,755,192 

5,113, 792 

13,850 
11,493 
16,905 
5,934 
7,019 

14,090 
12,908 
2,987 

84,184 

6,193 
2,865 
2,691 
6,261 
1,601 
1,076 
2,976 

538 
3,590 

26, 791 

3,310 
2,883 
9,894 
1,580 

653 
780 
734 

19,794 

219,810 

308, 785 

28, 599 
17,678 
13,400 
25, 921 
10.901 
8,924 
5.671 
5, 210 

116, 304 

2,280 
1,187 

737 
2,354 
1,051 

788 
1,701 
1,654 
3,231 

14.983 

2,440 
1,743 

17,339 
565 
402 

. 887 
892 

24,268 

286 

332 

617 

590, 600 

1,104,220 

194, 232 
. 121,884 

218, 812 
88, 391 
89,574 
74, 688 
83,259 
40, 300 

909,118 

30, 715 
24,928 
47, 707 
73,167 
25,807 
13,856 
32, 583 
14,101 
64,374 

327, 238 

50, 230 
33,919 

103,199 
15,097 
4,430 
5,488 
4,896 

217, 259 

1,149 

1,089 

2, 238 

3, 967,199 

7,583,313 

314,952 
200,127 
321, 759 
188. 888 
183, 327 
137, 057 
124, 000 
62,274 

1,492,384 

43, 609 
36,951 
58, 640 
98,465 
44, 831 
20, 778 
50, 581 
18,150 
89, 509 

461, 512 

76,944 
46,927 

172, 995 
24,283 
6,975 

11,817 
17,183 

356,124 

2,176 

3,742 

6,918 

6, 733, 709 

14,801,130 

3,746 
2,641 
1,083 

542 
524 
955 
606 
283 

10,279 

78 
100 
41 

453 
89 
94 

255 
• 85 
489 

1,664 

145 
150 
419 

93 
5 

12 
31 

855 

2 

1 

3 

30,600 

102, 672 

45, 065 
47,713 
82, 650 
24,089 
42,812 
43, 804 
47,229 
15,022 

348,184 

17,573 
16,330 
25,245 
42,184 
13, 251 
9,580 

18,954 
7,277 

39,464 

189,848 

21,545 
13,196 
28,301 
10, 374 
2,130 
2,130 
3,014 

80, 690 

587 

687 

1, 600, 691 

2,974, 308 
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718 REPORT ON THE FINANCES 

COIVIPARATIVE STATEMENT OF LOANS AND DISCOUNTS, INCLUD
ING REDISCOUNTS, IMADE BY NATIONAL BANKS DURING LAST 
THREE FISCAL YEARS 

The percentage of loans and discounts of national banks in the 
central reserve cities of New York and Chicago, to the total loans and 
discounts of all national banks on June 29, 1929, together with similar 
information in relation to banks in other reserve cities, etc., is shown 
in the following statement, compared with like information for the 
fiscal years ended June 30, 1927, and 1928: 

[In thousands of dollars] 

Banks i n -

New York 

Do 
Chicago 
Other reserve cities 

All reserve cities . . . 
States (exclusive of reserve cities).. . 

Total United States 

Loans 

June 30 

Amount 

2,348, 646 

1 3,030,632 
4,645,101 

7, 675, 633 
6, 280,083 

13, 966, 696 

, 1927 

Per cent 

16.83 

21.72 

33.28 

55. 00 
45.00 

100.00 

J u n e 30,1928 

A m o u n t 

2, 782, 766 

3,581, 788 

6,038,894 

8, 620, 682 
6, 524, 313 

15,144,995 

Per cent 

18.37 

23.65 

33.27 

66.92 
43.08 

100.00 

J u n e 29 

A m o u n t 

2,432, 945 

2, 952, 066 

6,115,355 

8,067,421 
6, 733, 709 

14,801,130 

,1929 

Per cent 

16.44 

19.95 
34.56 

54.51 
45.49 

100.00 

COIMPARATIVE CHANGES IN DEIMAND AND TIIVIE DEPOSITS, 
LOANS AND DISCOUNTS, UNITED STATES GOVERNIMENT AND 
OTHER BONDS AND SECURITIES, AND THE A]MOUNT OF RE
SERVE OF NATIONAL BANKS WITH FEDERAL RESERVE BANKS 
SINCE JUNE 30, 1925 

The amount and percentage of increase or reduction of demand 
and time deposits, loans and discounts. United States and other bonds 
and securities owned, and reserve of national banks with Federal 
reserve banks on June 30 of each of the last five years, are shown 
in the following statement: 

[In t housands of dollars] 

D e m a n d deposits 
T i m e depos i t s . 
Loans and discounts >. 
U n i t e d States and 

other bonds , s tocks. 
etc 

Reserve w i t h Federa l 
reserve banks 

J u n e 30, 
1925 

10,430,254 
5, 924, 668 

12, 674,067 

5. 730,444 

1, 326.864 

J u n e 30, 
1926 

10,778,603 
6,313,809 

13,417,674 

6,842, 253 

1, 381,171 

Per 
cent 
in

crease 

(+) or de
crease 
(-) 

smce 
J u n e 

30, 
1925 

-i-3.34 
+ 8 . 5 7 
-1-5. 87 

-M.95 

-1-4.09 

June-SO, 
1927 

10,923,729 
7,315, 624 

13,955,696 

6,393. 218 

1,406,052 

Per 
cent 
m-

crease 

(+) or de
crease 
(-) 

smce 
J u n e 

30, 
1.928 

-fL35 
-f-16.87 
-1-4.01 

-1-9.43 

-i-l. 80 

JuneSO, 
1928 

11,003,795 
8, 296, 638 

15,144,995 

7,147, 448 

1, 453, 383 

Per 
cent 
m-. 

crease 
(+) or de

crease 
(-) 

since 
June 

SO, 
1927 

-f-O. 73 
-}-13.41 
-f8.52 

-{-11.80 

+3.37 

June 29, 
1929 

10,504,268 
8, 317,095 

14, 801,130 

6, 656, 635 

1, 344, 951 

Per 
cent 
in

crease 
(+) or de

crease 
(-) 

since 
June 

SO, 
1928 

-4.54 
+0.25 
-2.27 

—6.87 

-7.46 

' Includes reaiscounts and customers' liability under letters of credit. 
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UNITED STATES GOVERNIMENT SECURITIES HELD BY NATIONAL 
BANKS IN RESERVE CITIES AND STATES 

The following statement shows a classification of United States 
Government securities owned by national banks according to reserve 
cities and States, June 29, 1929. (In the appendix of the report of 
the Comptroller of the Currency appears also a table which discloses, 
by reserve cities and States, a classification of United States Govern
ment securities owned by national banks on December 31, 1928): 

United States Government securities owned by national hanks June 29, 1929 

[In thousands of dollars] 

Cities 

-Bonds (in
cluding 

bonds de
posited to 
secure cir
culation) 

Treasury 
notes 

Certificates 
of indebted

ness 
All other Total 

CENTRAL RESERVE CITIES 

New York., 
Chicago 

Total central reserve cities.. 

OTHER RESERVE CITIES 

Boston 
Albany 
Brooklyn and Bronx. 
Buffalo i 
Philadelphia 
Pittsburgh 
Baltimore.. 
Washington 
Richmond..'. 
Charlotte 
Atlanta 
Savannah 
Jacksonville _ 
Birmingham 
New Orleans 
Dallas 
El Paso 
Fort Worth 
Galveston ^.. 
Houston 
San Antonio 
Waco 
Little Rock 
Louisville.-
Memphis 
Nashville 
Cincinnati 
Cleveland-
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids.. . 
Milwaukee 
Minneapolis 
St. Paul 
Cedar Rapids . . . 
Des Moines 
Dubuque 
Sioux Ci ty . . . 
Kansas City, Mo 
St. Joseph 
St. Louis._. 
Lincoln 
Omaha : 
Kansas City, Kans.. . 
Topeka... 
Wichita. 
Helena 

318.384 
28, 805 

345,189 

82, 909 
3,618 
2, 805 

640 
41,148 
51, 680 
9,318 

18, 573 
4, 808 
1,920 

12,494 
748 

11, 649 
6,413 
2,828 
14,733 
2,758 
7,477 
4,612 
18,380 
9, 448 
1,955 
100 

9,039 
1,012 
4,770 
6,593 
10,915 
2,883 
3,521 
8,056 
8, 852 
4.514 
18, 869 
1,005 
9,481 
SO, 398 
16, 511 
1,376 
3,338 
888 

2,472 
6,904 
1,258 
14,485 
1,730 
8,670 
2,112 
3,816 
1,888 
857 

121,116 
6,543 

28,949 
1,184 

127, 658 30,113 

7,367 
2,271 
796 
357 

8,118 
8,897 
502 

2,068 
316 
600 

2,402 
46 

3,135 
119 

1,137 
6,816 
1,183 
1,485 
1,330 
1,729 
512 

1,297 
650 

6,216 
1,671 

1,631 
1,838 
602 

9ir 
2,550 
606 

7,446 
6 

6,129 
4,286 
4,357 
747 
725 
684 
625 

3,866 
1,511 
2,844 
378 
319 
273 
599 
303 
80 

3,766 
93 
273 
50 

2.281 
3.443 
1,929 
2,666 
259 
300 

1,087 
936 

2,260 
10 

1,388 
6,084 
1,288 
626 
692 

2,206 
312 

149 
2,182 
112 

1,404 
26 
732 

1,879 
695 
655 

421 
673 

2,628 
2,215 

10 
427 
202 
929 
488 
104 

2,498 
588 

3,016 
435 
277 
707 
30 

59 

4 
46, 508 

17 

13 
, 4 
246 
31 

1,419 
16 

2,307 
2,818 

292 

15 
319 

342 
3 
6 
52 
951 
19 
148 
47 

467,149 
36, 612 

503, 661 

94,042 
6,982 
3,933 
1,047 
49, 531 
110,326 
11, 747 
23, 207 
5,201 
2,820 
15, 976 
1,730 
17, 044 
6,642 
5,333 
26, 660 
6,227 
9,600 
6,638 
20,640 
10,303 
4,939 
666 

16,404 
4,745 
4,882 
9,628 
14,886 
6,836 
3,521 
10,861 
10, 289 
5,775 
24,114 
1,447 
15,482 
37,310 
23,318 
2,133 
4,490 
1,764 
4,026 
11, 590 
2,876 
19, 813 
2,726 
12,856 
2,839 
4,840 
2,926 
947 
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United States Government securities owned by national banks June 29, 1929—Con. 
[In thousands of dollars] 

Cities 

OTHER RESERVE CITIES—COUtiuued 

Denver 
Pueblo. . . 
Muskogee.. .-
Oklahoma City 
Tulsa 
Seattle 
Spokane 
Port land. .!-- . 
Los Angeles 
Oakland 
San Francisco 
Ogden 
Salt Lake City 

Total other reserve cities 

Total all reserve cities 

Bonds (in
cluding 

bonds de
posited to 
secure cir
culation) 

14,750 
963 

1,852 
8,737 
3,156 
19, 947 
2,000 
28, 729 
86,228 
3,128 

188, 532 
1,346 
2,974 

812, 760 

1,157, 929 

Treasury 
notes 

Certificates 
of indebted

ness 

4,581 
590 

1,365 
4,703 
6,759 
3,597 
1,770 
5,846 

20,461 
4 

18,101 
312 

1,086 

188,886 

296, 544 

68 
12 
62 

428 
3,184 

11 
563 

13, 282 
244 

42,883 

135 

116,993 

147,108 

All other 

994 
238 
55 
20 

908 

68,883 

Total 

20,188 
1,611 
4,223 

13, 740 
10,398 
28, 748 
4,887 

35,138 
99. 978 
3,376 

229,538 
1,658 
4,196 

1,166,801 

1, 660,482 

States and Terri tories 

COUNTRY BANKS 
M a i n e . . . . . . 
N e w H a m p s h i r e 
Vermont _ . . . 
Massachuse t t s . 
R h o d e Is land 
Connect icut 

To ta l N e w E n g l a n d States 

N e w Y o r k . . . : 
N e w J e r s e y . . . . . . . . . . . 
Pennsy lvan ia 
Delaware 
M a r y l a n d . 

T o t a l Eas te rn States 

Virginia . '. . 
West Virginia 
N o r t h Carol ina . - . . . . . . 
Sou th Carol ina . 
Georgia . . . . . 
Flor ida 
A l a b a m a . . . . . . . . 
Mississippi 1 
L o u i s i a n a . ^ . 
Texas 
Arkansas 
K e n t u c k y . - . , 
Tennessee . .—• 

To ta l Southern States 

Ohio 
I n d i a n a . _ . 
Illinois 
Michigan i 
Wiscons in . : 
Minneso ta 
I o w a . . . . . 
Missouri _.: 

Tota l M i d d l e Western States 

Bonds (in
cluding 

bonds de
posited to 
secure cir
culation) 

7,477 
9,314 
5,075 

36, 767 
5,610 

19,160 

83, 303 

59,129 
50,113 

119,159 
1,689 
5,799 

235,889 

22, 058 
14, 358 
9.611 
8,401 
7,913 

10, 278 
12,110 
3,878 
3,870 

40, 338 
7, 553 

14, 258 
11, 531 

166,157 

45,314 
27,168 
50,316 
19, 511 
21, 450 
20, 555 
22, 333 
13, 600 

220, 247 

T r e a s u r y 
notes 

2,012 
512 
315 

7,851 
691 

4,807 

16,188 

9, 213 
13,152 
16, 653 

277 
866 

40,161 

3,688 
1,493 

918 
740 
742 

4,227 
1,842 

788 
547 

11,551 
2,438 

729 
190 

29, 791 

3,850 
4,219 

13, 045 
3,047 

• 3,374 
4, 620 
3,410 
2,168 

37,733 

Certificates 
o f indeb ted

ness 

303 
190 
88 

1,328 
32 

1, 942 

3,883 

5,299 
4, 763 
9,222 

37 
219 

19, 540 

2,452 
403 

1,975 
536 
894 

2, 635 
1,128 

873 
598 

17, 064 
2,273 

687 
1,732 

33,150 

2,239 
2, 463 
5, 905 
2,573 
2, 908 
4,106 
2,703 
1,723 

24. 620 

All o ther 

29 
151 
143 
709 

283" 

1,317 

3,472 
1,927 
6,305 

28 
671 

12, 403 

438 
1,652 

450 
760 
108 
840 

67 
80 
10 

1,342 
741 

, 950 
345 

7,783 

913 
1.669 
1,948 

990 
1,000 

913 
636 

1,216 

9,185 

Tota l 

9,821 
10,167 
5,621 

46, 65.'> 
6,233 

26,194 

104, 691 

77,113 
69,955 

151, 339 
2, 031 
7.665 

* 
307,993 

28, 536 
17, 906 
12,954 
10,437 
9,657 

17,980 
15.147 
6, 617 
5,025 

70, 296 
13,005 

' 18,524' 
13,798 

236,881 

52, 316 
35,419 
71,214 
26,121 
28, 732 
30,194 
29, 082 
18, 707 

291, 785 
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United States Government securities owned by national banks June 29, 1929-

[In thousands of dollars] 

-Con. 

s t a t e s and Terr i tor ies 

COUNTRY BANKS—continued 

N o r t h D a k o t a 
South D a k o t a . . . . 
Nebraska 
Kansas 
M o n t a n a : . 
W y o m i n g . _ 
Colorado 
N e w Mexico 
Oklahoma __ 

To ta l Western S t a t e s . 

Washington . , . . . 
Oregon 
California 
Idaho 
U t a h 
N e v a d a 
A.rizona . . . . . . 

To ta l Pacific S ta te s . . , . . . 

Alaska (nonmember b a n k s ) . 
T h e Terr i tory of Hawai i (nonmember . 

banks) 

Tota l (nonmember banks) 

To ta l coun t ry banks 

Tota l Uni ted States 

Bonds (in
cluding 

bonds de
posited to 
secure cir
culation) 

6,307 
6,933 

10,963 
17, 047 
7, 548 
4,143 
9, 466 
3,748 

21.148 

87, 279 

12, 307 
8,980 

19, 908 
3,388 

907. 
1,983 
3,682 

51,113 

830 

1,428 

2,258 

848, 2.44 

2, 004,173 

T r e a s u r y 
notes 

2,111 
2,387 
1,340 
2,480 
2,460 
1,635 
1,446 
1,475 
5,890 

21, 203 

2,881 
1,891 
3,439 
1.508 

148 

n 
2,574 

12,318 

50 

Certificates 
of indebted

ness 

1,050 
, 1,006 

1,283 
3,296 
2.588 

971 
1,326 

447 
2,690 

All other 

193 
141 
396 
308 

1,200 
167 
247 
76 

981 

14. 656 1 3, 709 

1, 348 
891 

2,484 
142 
35 

386 
686 

5,752 

60 | . 

157,444 1 101.801 

453, 988 t • 248. 707 
' 

151 
299 

1,594 
110 
124 
31 

1.243 

3. 552 

160 

160 

38,109 

96,992 

Total ' 

9,661 
10,46& 
13,972 
23,111 
13,794 
6,916 

12,474 
6, 746, 

SO, 707 

126,847 

16,467 
11,861 
27,403; 

5, 216 
1, 212' 
2,411 
8,165 

72, 736 

1,040' 

1,426 

2, 46ft. 

1,143, 398 

2.803,860' 

INVESTMENTS OF NATIONAL .BANKS 

The tables following disclose a summary of the investments of 
national banks in United States Government and other bonds and 
securities held June 30, 1928, and June 29, 1929, and a detailed classi-. 
fication by reserve cities and States of bonds and securities other than 
United States owned on June 29, 1929. (In the appendix of the 
report of the Comptroller of the Currency appears also a table-
which discloses, by reserve cities and States, a classification of bonds. 
and securities other than United States owned by national banks
on December 31, 1928): 

[In thousands of dollars] 

June 30, 1928 June 29,1929 

Domestic securities: 
state, county, and municipal bonds 
Railroad bonds 
Other public service corporation bonds. . . . 
All other bonds 
Stock of Federal Reserve Bank 
stock of other corporations 
Collateral trust and other corporation notes. . . 
Municipal warrants 
All other, including claims, judgments, etc. 

Foreign securities: 
Government bonds 
Other foreign securities, including bonds of municipalities, etc. 

Total 
United States Government securities.-. 

Total bonds and securities of all classes 

840,461 
681,007 
742, 784 

1,028,203 
91,126 

105, 211 
135, 700 
(0 
• 82, 580 

296,490 
252, 719 

767,207-
692,203i 
694,412 
881,356.. 
93,012-

100,459. 
119, oia^ 
81,888.. 
39,053. 

244, 269-
249,807-

4, 258, 281 
2,891.187 

3,852, 876.. 
2,803,86u 

7,147, 418 6,666.5S5. 

1 Included with claims, judgments, etc. 

71799—30—FI 19 2 9 48 



Vnited States Government, domestic, and foreign bonds, securiiies, etc., owned by national banks June 29, 1929 

[In thousands of dollars] to 

Cities 

CENTRAL RESERVE CITIES 

N e w York 
Chicago 

To ta l central reserve c i t i e s . . . 

OTHER R E S E R V E CITIES 

Boston ._ . . 
A lbany 
Brooklyn and Bronx 
Buffalo . . . . 
Ph i l ade lph i a . 
P i t t sbu rgh 
Raltimorft . . . __ '_ . 
Wash ing ton . . . . 
R i c h m o n d 
Char lo t te . . . . 
A t l a n t a 
Savannah 
Jacksonvil le 
B i r m i n g h a m . . 
N e w Orleans 
Dal las _ 
E l Paso 
F o r t W o r t h . . 
Gu^'^eston 
Hous ton . . . . . . . 
San Antonio 
Waco . 
L i t t l e R o c k . 
Louisville 

Un i t ed 
Sta tes 

Govern
m e n t 

securi
ties 

487,149 
36,612 

603,661 

94,042 
6,982 
3,933 
1,047 

49, 631 
110, 326 

11, 747 
23, 207 
5,201 
2,820 

15, 975 
1,730 

17,044 
6,542 
6, 333 

26, 650 
5,227 
9,600 
6,638 

20,540 
10, 303 
4,939 

666 
16,404 

Domes t i c securities 

S ta te , 
county , 

a n d 
munic i 

pal bonds 

42, 556 
15,464 

58, 019 

7,794 
4,845 

803 
44 

11,597 
3,403 
4,346 

883 
972 
260 
979 
405 

6,163 
1,943 
1,204 
1,816 

333 
3,501 

604 
1,698 

825 
333 

319 

Rai lroad 
bonds 

86, 201 
3,735 

89,936 

8,634 
1,036 
2,718 

304 
14,004 
26, 577 
2,774 
2,086 
1,306 

610 
168 
796 
441 

686 
164 
46 

101 
1,234 

147 
214 

1,248 

Other 
pub l ic 
service 

corpora
t ion 

bonds 

29,814 
4,332 

34,146 

9,943 
2,449 
3,142 

232 
15, 736 
14, 355 
2,596 
'2, 478 

303 

786 
217 
547 
592 

667 
62 

120 
229 
711 
225 
169 

1,761 

All other 
bonds 

47,937 
7,173 

65,110 

13, 791 
2,437 
2,722 

423 
13,896 
31, 799 
3,017 
4,858 

942 
122 

1,836 
592 

2,931 
645 
39 

2,932 
413 

1,591 
1,334 
3,634 

711 
1,240 

4,027 

Stock of 
Federal 
reserve 
b a n k 

18,454 
2,381 

20,815 

3,211 
270 
300 
33 

3,732 
2,037 

507 
688 
232 
117 
362 
225 
202 
270 
150 
534 

75 
215 

90 
479 
250 
63 
16 

308 

Stock of 
other 

corpora
t ions 

16,217 
1,286 

18,482 

11,910 
2,069 

198 

1,431 
2,446 

280 
186 

1,096 
1,151 

385 
296 

10 
292 
111 
185 
643 
52 
22 

1,065 
388 

11 
10 

117 

Collateral 
t r u s t and 

other 
corpora

t ion 
notes 

26,244 
726 

26, 970 

2,932 
173 
79 
5 

6,612 
11, 352 
2,262 

633 
266 

60 

36 
140 

753 

55 
294 
138 
21 

604 

Munic i 
pal 

war ran t s 

3,639 
9,635 

13, 274 

168 

SO 

1 
154 

239 
158 

509 
1,266 

143 
10 

340 
349 

1,696 . 

All 
other , 

includ
ing 

claims, 
judg

m e n t s , 
e t c . 

114 
610 

624 

3,173 

384 
347 

22 
2 

3 
1 

247 
101 

39 
145 
116 
20 
46 

1 

Foreign securities 

Govern
m e n t 
bonds 

26, 034 
980 

27, 014 

1,065 
1,156 

214 
168 

5,264 
2,712 
1,478 

198 
104 

2 
165 
148 
149 
60 

379 

269 
170 
537 
214 
95 

Othe r 
foreign 

securities, 
including 
bonds of 
munic i 
palit ies, 

e t c . 

23,163 
2,319 

25,482 

6,407 
168 

1,036 
215 

3,333 
4,679 
1,688 

679 
17 

255 
93 
68 

163 

123 
16 

160 
190 
810 

80 
109 
76 

T o t a l 
bonds , 
s tocks, 
securi

ties, e tc . , 
other 
t h a n 

U n i t e d 
Sta tes 

319,372 
48,500 

367,872 

68,860 
- 14,771 

11, 212 
1,424 

75, 989 
99, 737 
18,870 
12,489 
5,238 
1, 653 
6,495 
2,144 

11, 387 
4,805 
1,604 
8,622 
3,117 
6,268 
2,964 

10, 691 
3,210 

• 2,234 
101 

9,880 

To ta l , 
all bonds 

and se
curi t ies 

786, 521 
85, 012 

871, 533 

162, 902 
20, 753 
15,145 
2,471 

125, 520 
210, 063 
SO, 617 
36, 696 
10,439 
4,473 

21 470 
3,874 

28 431 
11, 347 

. 6,837 
35, 272 
8,344 

15,868 
9,602 

31, 231 
13,513 
7,173 

766 
25,284 

O 

H 

O 
!̂  
H 
W 

M 



Memphis 
Nashville 
Cincinnati __ . . . 
Cleveland 
Columbus.. 
Toledo 
Indianapolis . 
Chicago 
Peoria 
Detroit . . . 
Grand Rapids 
Milwaukee . . . 
Minneapolis 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo_. 
St. Joseph 
St. Louis 
Lincoln 
Omaha . 
Kansas City, Kans 
Topeka - . 
Wichita 
Helena 
Denver. . 
Pueblo - - -
Muskogee 
Oklahoma City 
Tulsa 
Seattle 
Spokane 
Portland 
Los Angeles . . 
Oakland 
San Francisco . : . . . . 
Ogden 
Salt Lake City . . . 

Total other reserve cities 

Total all reserve cities 

4,745 
4,882 
9,628 

14,886 
8,835 
3,521 

10,861 
10, 289 
5,775 

24,114 
1,447 

15,482 
37,310 
23,318 

2,133 
4,490 
1,764 
4,028 

11, 590 
2,876 

19, 813 
2,728 

12,858 
2,839 
4,840 
2,925 

947 
20,188 

1,811 
4,223 

13,740 
10,398 
26, 748 
4,687 

35,138 
99,978 
3,376 

229, 538 
1,668 
4,196 

1,156, 801 

1, 660,462 

1,634 
3,416 
6,040 
4,172 
1,774 

144 
1,177 
8,207 
1,228 
3,911 

99 
2,106 
6,829 

460 
1,413 
2,374 
1, 566 

445 
5, 835 

172 
8,483 

441 
3,379 

381 
2,973 
7,321 

6,645 
1,955 
1,413 

10, 805 
2,723 
1,736 

321 
12, 691 
46, 617 

4,024 
43, 612 

66 
1,162 

263, 209 

321,228 

10 
534 
999 
443 
977 
381 
301 

3,973 
827 
749 
121 
457 

7,011 
3,094 

278 
808 
479 
486 

1,954 
258 

3,729 
370 

2,870 
29 

241 
20 
57 

2,439 
710 

80 
51 

522 
4.012 

178 
3,764 
1,663 

24 
3,100 

182 
827 

114,149 

204,085 

508 
1,218 

83 
1,103 

300 
1,593 
8,199 
1,244 
1,457 

29 
1,005 
2,386 

771 
1,704 
1,510 

716 
689 
723 
133 

4,689 
413 

1,946 
69 
44 

6 
88 

2,286 
1,117 

797 
590 

1, 793 
236 

4,075 
4,061 

106 
5,109 

57 
365 

110, 417 

144, 663 

233 
1,293 
3,464 
4,263 
4,010 

268 
1,428 
8,470 
1,871 
2,483 

671 
2,233 
5,271 
2,186 
1,415 
2,283 
, 871 
1,479 
1,955 

508 
6,910 
1,113 
1,737 

642 
478 
147 
424 

3,089 
971 

43 
1,018 
3,628 
2,767 

627 
2,119 

21,443 
169 

22,711 
317 
642 

211,420 

266, 630 

64 
329 
417 
296 
311 

69 
324 
306 
182 
840 

63 
839 
822 
318 

55 
132 
30 
83 

344 
81 

853 
83 

248 
39 
57 

111 
25 

299 
52 
38 

226 
284 
466 

72 
317 

2,191 
116 

4,062 
29 
95 

29,379 

60,194 

1 
109 
28 

394 
11 

871 
1,107 

1 
207 
47 

1,014 
219 

1 
32 

850 

193 
8,302 

37 
11, 078 

60 
71 

68 

109 
99 

5 
5 

90 
35 
97 
99 
33 

1,988 

2,191 
354 

1,225 

53,353 

69,836 

6 
1,169 

873 
317 
310 
144 
886 
40 

1,018 
12 

118 

85 
217 

8 
41 
44 

1,138 
47 

198 

116 
6 

38 
1,503 

113 

14 
126 

' " • 1 5 9 " 

16 

169 

36,161 

62,121 

24 

99 
110 

6 

183 
24 
12 
70 
30 
26 
41 

359 
88 

224 
47 
25 

209 
180 
262 
874 

4,962 
804 

61 
119 

1,257 
1 

1,480 

16,539 

29, 813 

2 
86 

174 

680 
124 
14 

203 
24 
44 
52 

1 

419 

95 
84 

111 
4 

179 
5 
7 
8 

10 
995 

38 
1,218 

121 
3 

10 
17 

230 

220 

66 

9,877 

10, 601 

309 
283 

1,326 
118 
528 

9 
358 

1,186 
589 
154 
87 

215 
1,728 

583 
212 
177 
75 

609 
413 
295 

2,310 
812 

1,071 

160 
42 

155 
588 
117 
355 
471 
331 

1,085 
485 

3,254 
2,354 

117 
6,360 

170 
492 

44,116 

71,130 

1 ^ ^ 18 
^W^ 192 

1,437 
619 
862 

48 
1,219 
2,040 

565 
455 

97 
157 

1,813 
1,223 

6 
298 

222 
489 
184 
828 
279 
856 

126 

144' 
1,956 

94 
85 

100 
158 
828 
40 

1,830 
1,115 

97 
5,418 

65 

46,310 

70,792 

2,261 
6,779 

15,088 
11,414 
9,891 
1, 527 
8,095 

32,357 
8,651 

11,455 
1,130 
7,988 

25, 514 
8,807 
5,382 
9,07Q 
3,748 
4,159 

17, 970 
1,718 

39, 948 
3,781 

12,443 
1,185 
4,484 
7.708 
1,076 

19, 948 
5,314 
2,297 

15, 648 
13,368 
13, 715 
2,128 

28, 019 
83,198 

4,664 
94, 328 

1,175 
5,077 

932, 920 

1,300, 792 

r7,006 
11,661 
24, 716 
26, 299 
16, 726 
6,048 

18,946 
42,646 
12,426 
35, 689 

2,577 
23, 470 
82, 824 
31, 925 

7, 515 
13, 560 
5,502 
8,185 

29, 560 
4,694 

59, 781 
6,487 

25, 299 
4,004 
9,324 

10, 633 
2,022 

40,136 
8,925 
8,520 

29, 388 
23, 784 
40,483 

6,815 
63,157 

183,176 
8,030 

323,866 
2,833 
9,272 

2,089, 721 

2,961,254 

Q 
O 

H 

O 

o 

W 
tel 

Q 
Cl 
pi 

a 
K! 

CO 



United States Government, domestic, and foreign bonds, securities, etc., owned by national hanks June 29, 1929-
[In thousands of dollars] 

-Continued to 

States and terri tories 

COUNTRY BANKS 

M a i n e . 
N e w H a m p s h i r e . 
Vermont 
Massachuset ts 
Rhode Island . . 
''Connecticut 

Tota l New England S t a t e s . . . 

N e w York 
New Jersey 
Pennsylvania . 
Delaware . 
Mary l and 

Tota l Eas te rn States 

Virginia -
West Virginia . . 
N o r t h Carolina 
South Carolina . . 
Georgia 
Florida 
\ l a b a m a . .-
Mississippi . 
Louisiana . . 
Texas 
Arkansas . . . . 
K e n t u c k y 
Tennessee 

To ta l Southern States 

Uni ted 
Sta tes 

Govern
m e n t 

securi
ties 

9.821 
10,167 
5,621 

46, 665 
6,233 

26,194 

104,691 

77,113 
69, 956 

151,339 
2,031 
7,656 

307,993 

28,536 
17, 906 
12, 954 
10,437 
9,657 

17,980 
15,147 
5,617 
5, 025 

70, 295 
13,005 
16, 524 
13, 798 

236, 881 

Domes t ic securities 

Sta te , 
county , 

and 
munici 

pal bonds 

3,646 
639 
602 

4,666 
386 

2,126 

11,884 

35, 773 
39, 579 
30,642 

607 
3,383 

109, 984 

3,774 
1, 035 
4,155 
5,720 

440 
13, 029 
6,577 
8,331 
1,727 

10,143 
6,024 
2,094 
6,308 

68, 367 

R a i k o a d 
bonds 

6,393 
2,431 
2,782 

17,886 
1,719 

11,756 

42, 967 

78, 940 
55, 345 

113, 588 
1,304 
5,980 

255,115 

1,589 
2,150 

284 
320 
334 

2, 911 
, 1,932 

459 
112 

1,793 
536 

3,346 
880 

16, 446 

Other 
publ ic 
service 

corpora
t ion 

bonds 

18, 250 
6.850 
6,251 

45, 500 
6,136 

12, 661 

95, 648 

97, 798 
63,934 

123, 570 
1,768 
9.885 

286,945 

2,859 
3,707 

496 
876 
905 

2,040 
2,190 

561 
281 

1,902 
697 

4,797 
783 

22, 074 

All other 
bonds 

12,715 
3,958 
6,046 

• 38,969 
2,292 
9,408 

71,388 

83,275 
44, 788 

139, 072 
2,085 

11, 904 

281,124 

8,008 
. 8,737 

2,594 
5,291 
1,252 
4,215 
5,198 
2, 518 
. 599 

8,053 
1,890 
8,043 
3,435 

69, 831 

Stock of 
Federal 
reserve 

bank 

416 
318 
260 

1,728 
289 

1,310 

4,320 

3,726 
3,365 
7,821 

123 
415 

15, 250 

1,338 
785 
649 
441 
417 
577 
868 
334" 
313 

2.202 
314 
716 
668 

9,401 

Stock of 
other 

corpora-
. t ions 

258 
164 
116 

2,340 
321 
522 

3,721 

2,825 
3,022 
3,964 

55 
317 

10,183 

1,158 
968 
425 
872 
202 

3,02« 
111 
118 
873 
529 
118 
156 
488 

9,044 

Collateral 
t r u s t and 

other 
corpora

t ion 
notes 

2,266 
497 

1,501 
3,773 

832 
1,113 

9,982 

7,037 
2,484 

11, 908 
'403 
908 

22, 736 

1,663 
356 

1.322 
16 
30 

115 
254 

26 
46 

508 

805 
177 

5,117 

Munic i 
pal 

war ran t s 

40 

142 
80 

9 

271 

2,088 
2,995 

877 
97 
95 

6,132 

177 
281 
88 

175 
361 
237 
284 

17 
220 

3,787 
. 669 

639 
1,211 

8,118 

All 
other, 

includ
ing 

claims, 
judg

m e n t s , 
etc. 

176 
24 
8 

294 

80 

682 

704 
1,875 
2.292 

2 
264 

5,137 

1,348 
426 

16 
241 
156 
360 
681 
683 
170 

1,142 
329 
752 
855 

6,939 

Foreign securities 

Govern
m e n t 
bonds 

5,377 
1,058 
3.021 
8,750 

591 
3,982 

22, 777 

31, 371 
16, 850 
35, 016 

614 
2, 678 

86, 329 

1,687 
1, 678 

247 
419 
414 

1,746 
920 
456 
176 

1,344 
891 

2,136 
707 

12, 621 

Other 
foreign 

securities, 
including 
bonds of 
munic i 
pali t ies, 

etc . 

4,680 
1,266 
2,395 

10, 940 
921 

4,282 

24,484 

41, 282 
15, 788 
33,980 

346 
3,508 

94,904 

1,705 
1,352 

444 
155 
324 
954 

1,331 
636 

41 
817 
311 

1,413 
882 

10, 065 

T o t a l 
bonds , 
s tocks, 
secmi

ties, e tc . , 
other 
t h a n 

Uni t ed 
States 

54, 216 
17, 203 
23,024 

132, 825 
13,487 
47, 249 

288, 004 

384, 799 
239, 825 
502, 508 

7,394 
39. 315 

1,173, 839 

25, 306 
21,434 
10, 720 
14, 526 
4,835 

29, 212 
20,126 
14,035 
4,638 

32, 220 
10, 569 
24,696 
15, 794 

228. Oil 

To ta l , 
all bonds 

and se
curit ies 

64,037 
27,370 
28, 645 

179,480 
19, 720 
73,443 

392, 695 

481, 912 
309, 780 
653,845 

9, 425 
46, 870 

1, 481, 832 

53, 842 
39, 340 
23, 874 
24, 963 
14, 492 
47,192 
35, 273 
19, 852 
9,563 

102, 515 
23, 574 
41, 220 
29, 592 

464, 892 
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Ohio 
I n d i a n a . . 
Illinois 
Michigan . . 
Wisconsin 
M i n n e s o t a . -
I o w a . 
Missouri 

To ta l M i d d l e Wes te rn S t a t e s . 

N o r t h D a k o t a . . . 
South D a k o t a 
Nebraska 
Kansas 
M o n t a n a . . . _ 
W y o m i n g 
Colorado ' . . . . 
N e w M e x i c o . 
Oklahoma 

To ta l Wes te rn States 

Washington 
Oregon . . ^̂ . . 
California 
Idaho . . . . 
U t a h . . . . 
N e v a d a . . . . 
Arizona 

To ta l Pacific States 

Alaska (nonmember banks ) 
T h e Ter r i to ry of Hawai i (nonmem

ber b a n k s ) . . 

To ta l ( nonmember banks) 

To ta l coun t ry b a n k s 

To ta l U n i t e d States 

1 52,316 
. 35,419 
71, 214 
28,121 
28,732 
30,194 
29.082 
18, 707 

291, 786 

9,661 
10,466 
13,972 
23,111 
13, 794 
6,916 

12,474 
5,746 

SO, 707 

126,847 

16, 467 
11,881 
27,403 

5,216 
1,212 
2,411 
8,166 

72, 735 

1,040 

1,426 

2,466 

1,143,398 

2,803,860 

1 30,399 
7,705 

26, 588 
24,176 
12, 552 
18, 337 
4. 221 
7; 832 

131,808 

2,821 
5,182 
1,614 

12, 668 
3,152 
1,629 
5,008 
1,852 

19, 933 • 

53, 739 

11,824 
6,889 

35, 297 
1,898 

285 
1,687 
1,328 

58,848 

70 

1,309 

1,379 

435,979 

757, 207 

11, 668 
9,180 
8, 812 
7,402 
6,530 
8,108 
3,722 
1,600 

55, 692 

1,040 
858 

1,080 
431 

1,713 
635 

1,549 
389 
446 

8,099 

4,892 
699 

3,0-9 
407 

-̂ 5 
252 
229 

9,633 

123 

3 

186 

388,118 

692, 203 

11,181 
10, 704 
20,885 
20, 423 
20.148 
10.024 
8,055 
3,808 

111,228 

2,792 
2,053 
1,258 

850 
2,822 
' 411 
2,785 

452 
994 

14,197 

5,383 
1,855 

11. 257 
480 
118 
228 
281 

19, 682 

175 

175 

549,849 

694,412 

27, 004 
14, 777 
28, 615 
23, 280 
19,138 
18,100 
10, 081 
4,508 

145, 503 

4,814 
4,499 
2,892 
3,074 
3,805 
1, 778 
5,377 
2,108 
3,558 

31,903 

8,898 
2,298 

12, 571 
1,063 

304 
475 
761 

24,370 

252 

454 

708 

614,825 

881,356 

2,100 
1,222 
1,958 

923 
890 
853 
736 
408 

9,090 

252 
207 
361 
609 
224 
117 
322 

95 
556 

2,743 

449 
288 
992 

. 118 
36 
64 
69 

2,014 

42,818 

93, 012 

1,042 
757 

1,144 
364 
563 
241 
673 

72 

4,856 

87 
47 
83 

255 
146 
19 

455 
81 

115 

1,248 

204 
48 

892 
84 
12 

134 

1,372 

200 

200 

SO, 824 

100, 459 

1.750 
2, 588 
4,806 
1,298 
3,091 
2.072 

581 
144 

16,108 

56 
180 
292 
181 
144 

216 
178 
127 

1,352 

615 
50 

782 
100 
10 

1 
10 

1,568 

26 

26 

56,889 

119,010 

429 
202 

6,429 
232 
205 

8,209 
742 
268 

16, 714 

828 
809 
487 

2,480 
1, 374 

751 
1,222 

32 
8,418 

14, 379 

1,5-9 
' 2.004 

510 
1,213 

31 
9 

1,006 

8,362 

23 

88 

111 

52, 075 

81,888 

797 
747 

4.451 
216 
638 
850 

2, 276 
234 

10, 208 

648 
473 
409 
499 
288 
278 
588 
80 

1,323 

4, 544 

310 
229 
328 
179 
47 

51 

1,142 

28,552 

39, 053 

8.427 
3,876 
8,198 
5, 586 
4,583 
4,641 
2,582 

872 

38, 725 

1,199 
705 

1,329 
1, 255 
1,393 

111 
931 

73 
1,002 

7,998 

2,862 
1,135 
1,806 

423 
74 

220 
68 

6,588 

101 

101 

173,139 

244, 269 

[ 11.317 
3,343 
6,797 
5,767 
3, 793 
3.767 
2,115 
1,235 

38,134 

1,780 
771 

1,248 
451 
878 
218 
518 
146 
499 

8,509 

2,195 
577 

1,898 
237 

22 
127 
20 

4,876 

43 

43 

179, 015 

249,807 

106, 004 
61, 079 

116,281 
89, 647 
71,131 
75. 202 
35, 743 
20, 979 

576, 086. 

16,317 
15, 742 
11, 013 
22, 733 
15, 719 
5, 845 

18,929 
5.444 

34, 969 

146, 711 

37, 211 
16,848 
89, 210 

6,182 
994 

3,077 
3,823 

136,345 

813 

2,094 

2,907 

2, 561,883 

3,852, 675 

168,320 
96,498 

187,495 
115, 788 
99, 883 

105, 398 
64,825 
39, 686 

867,861 

25,978 
28, 208 
24,985 
45,844 
29, 513 
12, 781 
31,403 
11,190 
65, 678 

273,558 

53, 678 
27, 709 
98, 613 
11,398 
2,208 
5,488 

11, 988 

209, 080 

1,853 

3,520 

5,373 

3, 695, 281 

6, 668,536 
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726 REPORT ON THE FINANCES 

PER CAPITA INDIVIDUAL AND SAVINGS DEPOSITS IN ALL REPORT-
ING BANKS 

Statement showing the population, amount of individual deposits, 
per capita individual deposits, amount of savings deposits, and per 
capita savings deposits reported by all banks in each state, the Dis
trict of Columbia, Alaska, and insular possessions follows: 

Per capita individual and savings deposits in all reporting banks June 29, 1929 

s t a t e s and Terri tories 

M a i n e 
N e w H a m p s h i r e 
V e r m o n t . -
Massachuse t t s 
R h o d e Is land 
Connect icu t 

To ta l N e w Eng land States 

N e w Y o r k 
N e w J e r s e y . . . 
P e n n s y l v a n i a . 
D e l a w a r e . . 
M a r y l a n d 
Dis t r ic t of Columbia 

To ta l Eas te rn States 

Virginia 
West Virginia 
N o r t h Carolina 
South C a r o l i n a . . 
Georgia 
Flor ida 
A l a b a m a 
Miss iss ippi . . . 
L o u i s i a n a . -
Texas 
Arkansas 
K e n t u c k y 
T e n n e s s e e . . . 

T o t a l Southern Sta tes 

Ohio 
Ind i ana 
Illinois 
M i c h i g a m . . . . 
Wisconsin 
Minneso ta 
Iowa 
Missour i 

To ta l M i d d l e Western S t a t e s . . 

N o r t h D a k o t a . . . . . . 
Sou th D a k o t a 
Nebraska 
K a n s a s . . 
M o n t a n a 
W y o m i n g 
Colorado 
N e w Mexico 
Oklahoma 

To ta l Western States 

Popula t ion 
(approximate) 

789,000 
458,000 
357,000 

4, 245, 000 
690, 000 

1, 646,000 

8,185,000 

11,696,000 
3,930,000, 
9, 790,000 

260, 000 
1, 636,000 

650, 000 

27,'860, 000 

2, 656,000 
1. 680. 000 
2,980, 000 
1,856,000 
3,160, 000 
1,335, 000 
2, 560, 000 
1, 795,000 
1,946, 000 
5,400, 000 
1,910, 000 
2. 645. 000 
2,490,000 

32,210,000 

6. 656. 000 
3,175,000 
7, 360, 000 
4, 542, 000-
2,955,000 
2, 700, 000 
2. 535, 000 
3,490,000 

33, 412, 000 

670,000 
702, 000 

1,405, 000 
1, 848, 000 

715,000 
235, 000 

1, 080, 000 
400, 000 

2, 415, 000 

9, 470, 000 

Ind iv idua l 
deposits 1 

$394,230.000 
278. 262, 000 
240, 701,000 

3,821,582,000 
496,608,000 

1, 212,197,000 

6,443, 580, 000 

14,429,968,000 
2, 266,407,000 
4, 842, 085, 000 

137,925,000 
775, 282, 000 
244,434,000 

22, 696,101, 000 

460, 764,000 
328, 230. 000 
331, 700, 000 
166,018,000 
306,146, 000 
305, 769, 000 
252, 670, 000 
211,244,000 
382, 014, 000 

1,016,978, 000 
197,428. 000 
433, 726. 000 
408,943,000 

4,790,630,000 

2, 555.167,000 
824,951,000 

3, 586, 939, 000 
1,977,359,000 

902, 489,000 
888, 408. 000 
818.646,000 

1, 092.148, 000 

12, 644,107, 000 

120,003,000 
146, 870, 000 
385, 568, 000 
410, 404, 000 
156,101, 000 

59, 489, 000 
277,498, 000 

42, 042, 000 
422, 230, 000 

2, 020, 211, 000 

Per cap-
, i ta indi

v idual 
deposits 

$499. 66 
807. 56 
674.23 
900. 25 
719. 72 
736.45 

787. 24 

1, 233. 86 
576. 69 
494. 59 
551. 70 
474.18 
444.43 

814.94 

176.42 
195. 38 
111.31 
89.50 
96. 57 

229. 04 
98.70 

117. 68 
196.41 
188. 33 
103. 37 
170. 42 
164. 23 

148. 73 

. 383.96 
259. S3 
487. 36 
435. 35 
305. 41 
329. 04 
322.15 
312. 94 

378. 43 

179.11 
209. 23 
274. 43 
222. 08 
218. 32 
253.14 
256. 94 
105.11 
174. 84 

213. 33 

Savings 
deposits 2 

$315,421,000 
236.098,000 

.210,665,000 
2,658,208,000 

353,940,000 
883,361,000 

4, 657, 693,000 

6, 727,939,000 
1,233,347,000 
2, 668,743,000 

60,881,000 
485,931, 000 

95,032,000 

11, 271,873,000 

243, 784,000 
161, 546,000 
164,482, 000 
84,827, 000 

142,161, 000 
121,858, 000 
112,236,000 
98, 346,000 

130,143,000 
211,130, 000 

73. 080, 000 
146, 993, 000 
172, 723,000 

1,863,287,000 

1, 385. 964. 000 
404, 770,000 

1,470, 694,000 
1, 095, 609, 000 

629,102, 000 
505,639, 000 
480,844,000 
373,938,000 

6, 246, 560,000 

64,082, 000 
65, 272, 000 

163,033, 000 
103, 087, 000 

71, 508,000 
24,422,000 

112, 279, 000 
10, 457, 000 
85, 641,000 

699, 761, 000 

Pe r cap
ita sav
ings de
posits 

$399.77 
515.50 
590.10 
626. 20 
512. 98 
636. 67 

669.06 

575. 28 
313. 83 
272. 60 
243. 52 
297. 21 
172. 79 

404.74 

95.41 
96.16 
6L84 
46.73 
44.99 
9L28 
43. 84 
64.79 
66.91 
39.10 
38.25 
67.76 
69.37 

67.64 

208. 26 
127. 49 
199. 82 
241.22 
179. 05 
187. 27 
189. 68 
107.16 

186.96 

95.61 
92.98 

116.04 
55.78 

100.01 
103. 92 
103. 96 
26.14 
36.46 

73.89 

1 Includes postal savings, Christmas savings, and other savings reported in column 4. 
2 Represents deposits evidenced by savings pass books and time certificates of deposit. (Does not include 

postal savings or Christmas savings accounts.) 
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Per capita individual and savings deposits in all reporting hanks June 29, 1929-

Continued 

states and Territories 

Washington 
Oregon 
California 
Idaho - . 
Utah 
Nevada. _. 
Arizona.. 

Total Pacific States 

Alaska 
The Territory of Hawaii.. 
Porto Rico 
Philippines . . . . 

Total possessions 

Total United States and 
possessions . . _ . 

Population 
(approximate) 

1,680, 000 
890,000 

- 4,605,000 
632,000 
628,000 
80, 000 

445, 000 

8, 660,000 

91,000 
320, 000 

1. 400. 000 
11, 260, 000 

13,061,000 

132,848, 000 

Individual 
deposits 

$440,817,000 
259,941,000 

3,279,097,000 
83, 212,000 

131,460,000 
43,267,000 
90,857, 000 

4,328, 641,000 

12, 335,000 
83, 392,000 
35,494, 000 
83, 290,000 

214, 511, 000 

63,137, 781, 000 

Per cap
ita indi
vidual 

deposits 

$279.00 
292.07 
712. 07 
156.41 
248.98 
640. 71 
204.17 

499.84 

135. 65 
260. 60 
25.35 
7.40 

16.42 

399.99 

Savings 
deposits 

$204,812,000 
118,421,000 

1,904,709,000 
31,872,000 
73, 641, 000 
23,281,000 
34,437,000 

2, 391,173, 000 

5,347,000 
34,473,000 
14,021, 000 
24,132,000 

77,973, 000 

27,198,320,000 

Per cap
ita sav
ings de
posits 

$129.63-
133.06 
413. 62 
69.91 

139.47 
291.01 
77.39' 

276.12 

58.77 
107. 73 
10.02 
2.16 

6.97 

204.73: 



Savings deposits and depositors in all reporting hanks in the United States and possessions, according io class of banks, on or ahout June 29', 1929 

[Deposits in thousands of dollars] 
fcO 
00 

s t a t e or Ter r i to ry _ 

M a i n e . . . . 
N e w H a m p s h i r e 
Vermont . . . 
Massachuse t t s 
R h o d e Is land 
Connect icut 

To ta l N e w E n g l a n d 
States 

N e w York 
N e w Jersey 
Pennsy lvan ia 
Delaware 
M a r y l a n d -
Dis t r ic t of Co lumbia 

To ta l Eas t e rn S t a t e s . . . 

Virginia . 
Wes t Virginia 
N o r t h Carolina . 
South Carolina 
Georgia 
Flor ida 
A labama . . 
Mississippi 
Louis iana . 
Texas 
Arkansas . 
K e n t u c k v 
Tennessee 

To ta l Southern S ta tes . . 

S ta te (commercial) banks 

Deposi ts 
evidenced 
b y savings 
pass .books 

2,673 

2,673 

426,158 
38,096 

234,837 
7,476 

87,793 

794,360 

70,959 
67,740. 
58,337 
27,790 

- 36,729 
23,876 
44,011 
33,953 
83, 722 
11, 746 
27,137 
62,139 
43,639 

681,678 

T i m e cer
tificates of 

deposit 

276 

276 

27, 230 
815 

20, 391 
273 

48,709 

30, 725 
27, 530 
38,540 
11,671 
26,090 
4,872 

30, 369 
25, 575 
20,852 
16,728 

36,859 

269, 711 

Tota l 
savings 

deposits 1 

2,949 

2,949 

453,388 
38, 911 

265, 228 
7,749 

87, 793 

843,069 

101, 684 
85, 270 
96,877 
39,361 
62,819 
28, 748 
44, Oil 
64,322 

109,297 
32, 598 
43,865 
62,139 
80,398 

851,389 

Deposi tors» 

6,248 

6,248 

1,098, 021 
97, 307 

571,921 
15, 990 

250, 308 

2,033, 647 

3 191, 781 
219,402 
317,307 
108, 635 
151,733 
65,051 

3 110,028 
3 76, 241 

3 167,444 
46,818 
75,926 

288,917 
3 153,137 

1,972,420 

Loan a n d t rus t companies 

Deposi t s 
evidenced 
b y savings 
pass books 

109,940 

69,878 
235,373 
159,987 
148,140 

723, 318 

797, 635 
524.143 
804,309 

18,824 
102,808" 
27,169 

2, 274, 788 

16, 631 

16, 531 

T i m e cer
tificates of 

deposi t 

1,882 
102 

48,146 
7,710 
6,856 

64,696 

82,906 
12,560 
75,612 

222 

1,666 

172,966 

4,786 

4,786 

T o t a l 
savings 

deposits» 

111, 822 
102 

69,878 
283,519 
167,697 
154,996 

788,014 

880,441 
636, 703 
879,921 

19,046 
102,808 
28,835 

2, 447, 754 

21,317 

21,317 

Deposi tors ^ 

405,472 

162, 788 
609,934 
188,286 
441,190 

1, 707,670 

1, 389,304 
1,189,351 
1,893,193 

52,136 
210,431 
121,188 

4,855, 603 

52,055 

62, 055 

P r i v a t e b a n k s 

Deposi ts 
evidenced 
b y savings 
pass books 

7,167 

7,167 

6,008 
1,310 
2,304 

8, 622 

237 

224-

3,285 

3,746 

T i m e cer
tificates of 

deposi t 

13 

' 

18 

366 
525 

540 
35 

1.466 

T o t a l 
savings 

deposits » 

7,167 

7,167 

5,021 
1,310 
2, 309 

8,640 

237 

366 
749 

3,825 
35 

5,212 

Deposi tors 2 

18,583 

18, 583 

81,148 
' 5,161 

4,562 

90,871 

3 641 

778 

17,028 

18,447 

Pi 
tei 

O 
Pi 
H 

O 

W 

> 
"A 
o 
tel 
xn 



Ohio 
Ind iana 
Illinois 
Michigan 
W i s c o n s i n . . 
Alinnesota 
I o w a . 
Missouri 

To ta l Midd le Wes te rn 
States . . . . 

N o r t h D a k o t a 
South D a k o t a 
Nebraska 
Kansas . . . • . 
M o n t a n a 
Wvomine ' 
Colorado 
N e w Mexico 
Oklahoma 

To ta l Wes te rn S t a t e s . . 

Washington 
Oregon 
Cal i fornia . . 
Idaho 
U t a h 
N e v a d a 
Arizona 

To ta l Pacific States 

Alaska 
T h e Ter r i to ry of Hawai i 
Por to Rico 
Phi l ippines 

To ta l possessions 

To ta l U n i t e d States 
and possessions 

881,474 
52, 531 

959,115 
716,851 
152, 473 
50, 326 
27,371 

* 151, 712 

2,991,853 

2,471 
4,543 

13,029 
10, 363 
18,910 
5,716 
8,417 
l i l 62 
5,248 

69,859 

42,665 
24, 354 

8,624 
29, 207 
8,302 

21,340 

134,492 

3, 207 
27,008 
12,953 
17, 235 

60,403 

4, 635,318 

134,274 
66,666 

184, 223 
105,465 
162, 238 
137,931 
70, 767 

850, 564 

25,913 
32, 438 
96, 536 
40,185 
14, 796 
6,884 
6,677 

821 
14,421 

236, 671 

12, 915 
8,791 

7,799 
. 5,349 

771 
4,507 

40,132 

498 
6,468 
1,068 
6,897 

14,921 

1,460,984 

1,016, 748 
108,197 

1,143, 338 
822,316 
314, 711 
188, 257 
98,138 

151, 712 

3,842,417 

28,384 
36, 981 

109, 565 
50, 548 
33, 706 
11, 600 
14,094 

1,983 
19, 669 

306, 530 

55,580 
33,145 

16,423 
34, 556 
9,073 

25,847 

174, 624 

3, 705 
33,466 
14,021 
24,132 

75,324 

6, 096,302 

2,342,562 
3 171,731 

3,857,030 
3 2,195, 224 

929, 715 
281,451 
109, 698 

8170,675 

10,058,086 

22,943 
36,945 
95, 299 
29,361 

3 71, 630 
16,148 

3 20,941 
3,520 

29, 900 

325,687 

149, 071 
93,864 

35,880 
103, 392 
3 12,479 

47,154 

441,840 

6,350 
137, 729 
54, 752 

374,169 

572,000 

15,409,828 

85,428 

3,756 
18, 595 
3,914 

* 121, 730 

233,423 

541 
1,069 

168 

11,897 
1,091 

14, 766 

879 
1,016 

1,895 

3, 264, 721 

33,304 

3,922 
6,305 
2,454 

45,985 

367 
658 

1,163 

726 
245 

3,159 

231 

121 

352 

226 

226 

292,170 

118, 732 

7,678 
24, 900 
6,388 

121, 730 

279, 408 

908 
1,727 

1,331 

12, 623 
1,336 

17,925 

231 

1,000 
1,016 

2,247 

226 

226 

3, 556,891 

3 279,277 

20, 351 
59, 298 
18,907 

8136,948 

514, 781 

950 
3,219 

428 

3 29, 596 
2,807 

36,800 

14, 572 
3 1, 705 

16,277 

7,183,186 

2,570 
2,032 

2,027 

1,165 
U l 

. 7,805 

18 

2 
34 

54 

27, 394 

. 4,900 
6,473 

688 

5,066 

17,127 

470 

103 
121 

19 

713 

19, 324 

7,470 
8,506 

2,716 

6,231 
.11 

24, 932 

488 

105 
155 

19 

767 

46,718 

13,776 
3 6,643 

9,084 

4,100 
3 12 

33, 614 

210 

77 
3 346 

633 

-

162,148 

o 
o 

Pi .o 
!-• 
Pi 

O 

W 
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o 
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"̂  
o 
Kl 

1 Excludes postal savings and Christmas savings accounts, etc, 
2 Represents number of savings pass book accounts, 

3 Estimated. 
< Includes time certificates. 



Savings deposits and depositors in all reporting hanks in the United States and possessions, according to class of hanks, on or ahout June 29,1929-
Continued 

[Deposits in thousands of dollars] 

00 
O 

State or Ter r i to ry 

M a i n e 
N e w H a m p s h i r e 
Ve rmon t 
Massachuse t t s 
R h o d e Is land . . . . 
Connect icut 

T o t a l N e w E n g l a n d 
States 

N e w York 
N e w J e r s e y . . . 
Pennsy lvan ia 
Delaware . . . „ 
M a r y l a n d 
Dis t r ic t of C o l u m b i a . 

To ta l Eas t e rn S t a t e s . . . 

Virginia 
Wes t Virginia 
N o r t h Carolina 
South Carolina 
Georgia . . 
Flor ida • 
A labama . . . _ _ . 
Mississippi 
Louis iana . . . . . 
Texas 
Arkansas . . . . . 
K e n t u c k y 
Tennessee . . 

To ta l Southern States 

Stock savings banks 

Deposi ts 
evidenced 
b y savings 
pass books 

24,800 

20,861 

45,681 

1,099 

2,662 

3,661 

T i m e cer
tificates of 

deposit 

2,756 

2,756 

87 

439 

626 

Tota l 
savings 

deposits 1 

24,800 

23,617 

48,417 

1,188 

2,991 

4,177 

Depositors 2 

40,349 

130,069 

170,418 

3,930 

« 5,730 

9,660 

M u t u a l savings banks 

Deposi ts 
evidenced 
b y savings 
pass books 

113,402 
«215,759 

98, 576 
2,035, 257 

167,949 
624,832 

3, 255,776 

4,463,046 
173, 723 

« 440, 727 
24,641 

194,199 

6, 298,336 

T i m e cer
tificates of 

deposit 

96 

96 

To ta l 
savings 

deposits 1 

113,402 
215,759 

98, 576 
2,035, 257 

187,949 
624,832 

3,256, 775 

4,463, 046 
173,818 
440, 727 

24, 841 
194,199 

5, 296,431 

.— 

Deposi tors 2 

225,782 
334,930 
127,961 

2,973, 468 
198, 386 
904, 981 

4,763,608 

5,116,151 
460, 525 
542,029 

47, 691 
325,148 

6,491,644 

• 

T o t a l all b a n k s o ther t h a n na t iona l 

Deposi ts 
evidenced 
b y savings 
pass books 

223,342 
215,769 
168,454 

2,270, 830 
330, 809 
780,139 

3,988, 933 

5,691, 747 
762, 072 

1,482,177 
60,941 

384,800 
48,030 

8,419, 767 

71,196 
57, 740 
68, 337 
27,790 
36,953 
41,506 
44, Oil 
36, 506 
83, 722 
15,031 
27,137 
62,139 
43, 539 

605, 606 

T i m e cer
tificates of 

deposi t 

1,882 
102 

48,146 
7,986 
6,856 

64,972 

110,149 
13,470 
96,008 

496 

4,422 

224,544 

30, 725 
27, 530 
38, 540 
11,937 
26,615 
9,745 

. 30,808 
25, 575 
21, 392 
16,763 

36,859 

276,489 

To ta l 
savings 

deposi ts» 

225,224 
216,861 
168,454 

2,318, 776 
. 338,596 

786,995 

4, 053,905 

6,801,896 
775, 542 

1, 578,185 
61,436 

384,800 
52,452 

8, 644,311 

101,921 
85,270 
96,877 
39, 727 
63, 568 
51,251 
44, Oil 
67,313 

109,297 
36,423 
43,900 
62,139 
80,398 

882,096 

Deposi tors 2 

631, 254 
334,930 
290, 749 

3,483,402 
390,920 

1, 364, 764 

6,496, 009 

7,-884, 624 
1,792," 693 
3, Oil, 705 

115,817 
785, 887 
251, 257 

13, 641, 983 

3 192,422 
219,402 
317, 307 
108, 635 
162, 511 
121, 036 

3 110, 028 
3 81,971 

3167, 444 
63,846 
75, 926 

288,917 
«153,137 

2,052, 682 

Pi 
tel 
hj 
O 
Pi 
H 

O 
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Q 
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O h i o . . . 
I nd i ana 
Illinois 
Michigan 
Wisconsin 
Minneso ta _. 
Iowa 
Missouri . . 

To ta l M i d d l e Wes te rn 
States 

N o r t h D a k o t a . . . 
South D a k o t a 
Nebra ska 
Kansas. ' -
M o n t a n a . 
W y o m i n g . 
Colorado _ 
N e w M e x i c o . . 
Ok lahoma 

To ta l Western S t a t e s . . 

Wash ing ton 
Oregon 
California 
I d a h o _ 
U t a h 
N e v a d a . . 
Arizona _ 

T o t a l Pacific States 

Alaska . 
T h e Ter r i to ry of Hawai i 
P o r t o R i c o . . . 
Phi l ippines 

To ta l possessions 

T o t a l Un i t ed States 
a n d possessions 

17,765 

147, 688 

166,443 

2,693 

2,593 

107 
7 876, 077 

23,901 
4,830 

904,915 

1,122,263 

824 

99, 587 

100,411 

400 

400 

346 

333 

879 

104, 772 

18, 579 

247, 275 

285, 854 

2,993 

2,993 

453 
876,077 

24, 234 
4,830 

905. 594 

1, 227, 035 

19,179 

428, 229 

447, 403 

12, 298 

12, 298 

821 
1, 587, 274 

83, 582 
8 4,288 

1, 855, 745 

2,295,529 

104,037 
24,156 

8, 550 
71, 794 

208, 537 

53,739 

75, 527 

129, 266 

8,889, 914 

429 
349 

3 

781 

876 

104,466 
24, 505 

8,550 
71, 797 

209, 318 

53,739 

75, 527 

129, 266 

8,890,790 

. 128,496 
8 39, 583 

20,968 
141, 063 

330, 090. 

93,074 

69,869 

182,943 

11, 748,086 

.988,081 
164,147 
959,115 
736,633 
184,779 
140,715 
ISO, 138 
273.453 

3, 607,061 

3,012 
5,830 

15,622 
10, 533 
18,944 
6, 716 

20, 314 
2,253 
5,248 

87, 272 

98,404 
24,481 

951, 604V 
8,624 

53,987 
14,148 
21, 340 

1,170, 568 

3,207 
27,008 
12,953 
17, 235 

60,403 

17,939, 610 

139,603 
95, 792 

184,223 
106,977 
186,180 
144, 239 
177,874 . 

1, 014,868 

28, 280 
33, 566 
96,936 
41,451 
14,917 
5,884 
8,403 
1,085 

14,421 

240,943 

13,146 
9,137 

7,799 
5,803 

771 
4,507 

41,163 

498 
6,684 
1,068 
6.897 

15,147 

1,878,126 

1,127, 684 
259,939 

1,143,338 
843,610 
330,939 
284,954 
358, 012 
273,453 

4,621,929 

29, 292 
39,196 

112,558 
51,984 
33,861 
11, 600 
26, 717 
3,338 

19, 669 

328,215 

109, 550 
33, 598 

951,604 
16,423 
59, 790 
14,919 
25,847 

1,211,731 

3, 705 
33, 692 
14,021 
24,132 

75. 550 

19,817, 736 

2,484,833 
3 497,214 

3,857,030 
2, 223,487 

971, 034 
481 812 
560,934 

8 307, 635 

11,383,979 

23,893 
39,374 

107, 597 
29,886 

3 71,976 
16,148 

8 50, 637 
6,127 

29,900 

375,418 

242,145 
94, 485 

1, 657,143 
35,880 

181, 526 
3 18,472 

47,154 

2, 276,805 

5,360 
137,729 
54,752 

374,169 

572,000 

36,798,776 

1 Excludes postal savings and Christmas savings accounts, etc. 
2 Represents number of savings pass book accounts. 
8 Estimated. 
fl Includes business of 11 guaranty savings banks and savings departments of 11 trust companies. 
«Includes 1 stock savings bank with capital stock of $10,200. 
' Includes savings business of departmental banks. 
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Savings deposits and depositors in all reporting banks in the United States and possessions, according to class of hanks, on or ahout J u n e 29 ,1929-
Cont inued 

[Deposits in thousands of doUars] 

OO 
IN3 

State or Territory 

National banks 

Deposits 
evidenced 
by savings 
pass books 

Time cer
tificates of 

deposit 

Total 
savings 

deposits 1 
Depositors 2 

All banks other than national 

Deposits 
evidenced 
by savings 
pass books 

Time cer
tificates bf 

deposit 

Total 
savings 

depo.sits 1 
Depositors 2 

Total all reporting banks 

Deposits 
evidenced 
by savings 
pass books 

Time cer
tificates of 

deposit 

Total 
savings 

deposits 1 
Depositors 2 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island. 
Connecticut 

Total New England 
States.. 

New York 
NewJersey 
Pennsylvania 
Delaware 
Maryland 1 
District of Columbia 

Total Eastern States... 

Virginia 
West Vuginia—-
North Carolina 
South Carolina 
Georgia 
Florida -
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

Total Southern States.. 

87,554 
17, 982 
40, 558 
311,711 
13, 681 
85,126 

656. 612 

858,918 
443.828 
948,730 
9,228 
97,008 
38, 273 

2,395, 985 

104, 926 
55, 784 
34,921 
38,406 
66, 578 
60,398 
69,174 
20, 572 
15,898 
143,363 
18, 673 
45,834 
53, 598 

717, 923 

2,643 
2,255 
1,653 
27,721 
1,664 
11,240 

90,197 
20,237 
42, 211 
339,432 
15,345 
96,366 

165,417 
50, 772 
83,953 
714,643 
13, 321 

182, 639 

223,342 
215, 759 
168, 454 

2, 270, 630 
330, 609 
780,139 

48,148 
7,986 
6,856 

225. 224 
215, 861 
168, 454 

2, 318, 776 
338, 595 
786, 995 

631, 254 
334, 930 
290, 749 

3, 483,402 
390, 920 

1,364, 754 

310,896 
233,741 
209,012 

2. 582,341 
344, 290 
865, 265 

4,525 
2,357 
1,653 

75,887 
9,650 
18, 096 

315,421 
236, 098 
210,665 

2, 658, 208 
353,940 
883,361 

47,178 603, 788 1, 210, 745 3,988, 933 64, 972 4,053, 905 6, 498, 009 4, 545, 545 112,148 4, 657,693 

67,125 
13,977 
141,828 

217 
4,123 
4,307 

926, 043 
457,805 

1,090, 558 
9,445 

101,131 
42. 680 

1,913, 081 
1,001, 792 
1,990, 296 

12.005 
166, 241 
84.475 

6, 691, 747 
762,072 

1,482,177 
60, 941 

384, 800 
48,030 

110,149 
13,470 
96, 008 

495 

4,422. 

5,801,896 
776, 542 

1, 578,185 
51, 436 

384, 800 
52,452 

7, 684, 624 
1, 792,693 
3,011,705 
115,817 
785,887 
251, 257 

6, 550, 665 
1, 205, 900 
2,430,907 

60,169 
481,808 
86.303 

177. 274 
27,447 
237,836 

712 
4,123 
8,729 

6, 727,939 
1, 233,347 
2, 668, 743 

60,881 
485,931 
96, 032 

231,577 2, 627, 662 6,167, i 8,419,767 224,544 8,644,311 13, 641, 983 10, 815. 752 456,121 11, 271,873 

36,937 
20,492 
22,684 
6,694 
12, 015 
10, 209 
9,050 
10,460 
5,150 

31,344 
10, 487 
39, 020 
38. 727 

141,883 
76, 276 
57,605 
46,100 
78,693 
.70,607 
68,224 
31, 032 
20,846 
174,707 
29,160 
84,854 
92, 325 

284, 055 
164,467 
134,141 
81,633 
248,508 
178,357 
148,479 
46,194 
31,700 
316,308 
44,512 
117, 976 
151, 610 

71,196 
57,740 
68,337 
27, 790 
36, 953 
41, 506 
44,011 
36, 505 
83,722 
15, 031 
27,137 
62,139 
43, 639 

30,725 
27, 630 
38,540 
11.937 
28,615 
9,745 

30,808 
25, 575 
21,392 
16, 763 

36,859 

101, 921 
85, 270 
96,877 
39, 727 
63,588 
51, 251 
44.011 
67,313 
109, 297 
36,423 
43. 900 
62,139 
80,398 

3 192, 422 
219, 402 
317, 307 
108, 636 
152, 511 
121,036 

3 110, 028 
81, 971 

3167,444 
63,846 
75,926 
288, 917 

3163,137 

176,122 
113, 524 
93, 258 
66,196 
103, 531 
101, 904 
103,185 
57, 077 
99, 418 
168,394 
45.810 
107,973 
97,137 

67,682 
48, 022 
61, 224 
18,631 
38. 830 
19,954 
9,050 

41. 268 
30. 725 
52, 738 
27. 250 
39, 020 
76,588 

243. 784 
161, 546 
154,482 
84,827 
142,161 
121,858 
112, 236 
98,346 
130,143 
211,130 
73,060 
146.993 
172, 723 

253. 269 971,192 1, 945, 940 606, 606 276,489 882,095 2,052, 582 1,323, 529 529, 758 1, 853, 287 

796,671 
385, 702 
374,702 

4,198.045 
404,241 

1, 547,393 

7, 706, 754 

9, 697,706 
2, 794,486 
5, 002, 001 
127,822 
952,128 
335,732 

18,809,873 

476,477 
383,869 
451,448 
190, 268 
401, 019 
299, 393 
256, 607 
128,165 
199,144 
380,154 
120,438 
406, 893 
304, 747 

3,998,622 

tel 

O 

Pi 

o 

H 

tel 

o 
tel 
m 



O h i o . . . . . . . . . . . . . . . . J . . . 
I nd i ana J . . . 
Illinois 
Michigan ' . . . 
Wisconsin . . . J 
Minneso ta • • . . . 
I o w a . . . ' 
Missouri . . . - J . . . 

T o t a l M i d d l e Wes te rn 
Sta tes . J . . . 

N o r t h D a k o t a 
South D a k o t a _' . . . 
Nebraska i ' . . -
K a n s a s . 
M o n t a n a ^. . . 
W y o m i n g • 
Colorado. j . . . 
N e w M e x i c o . . ' 
Oklahoma ^..-

T o t a l Western S t a t e s . . 

W a s h i n g t o n . . 
Oregon ^ . . . 
California . 
I daho . . . . 
U t a h 
N e v a d a j . . . 
Ar izona . ' . 

T o t a l Pacific S t a t e s . . . . 

A l a s k a . . 
T h e Ter r i to ry of Hawai i 
P o r t o Rico 
Phi l ipp ines 

To ta l p o s s e s s i o n s . . . j . . . 

T o t a l U n i t e d States 
a n d possess ions . . . . . . . . 

[ 184,933 
86, 776 

234,358 
217, 327 
136, 578 
140,366 
61.853 
64, 539 

1,128, 727 

12,127 
7,997 

18.925 
19, 593 
22,097 
7,857 

70,404 
3,823 

38,311 

200,934 

81, 672 
73,629 

897,948 
10.228 
11,142 
7,995 
7,183 

1,089, 597 

1,448 
411 

1,859 

6,089,637 

73, 347 
68, 056 
92,998 
34, 872 
61, 587 
80, 319 
60,979 
35,948 

497, 904 

22, 843 
18, 079 
31, 550 
31, 510 
15, 550 
4,965 

15,158 
3,496. 

27, 861 

170,612 

13, 690 
11, 294 
55,157 

6,221 
2,709 

367 
1,407 

89,845 

194 
370 

564 

1, 290,947 

258, 280 
144.831 
327,356 
251,999 
198,163 
220, 885 
122.832 
100, 486 

1,624,631 

34,770 
26,076 
50,475 
51,103 
37, 847 
12,822 
85, 562 

7,119 
65, 972 

371,546 

95, 282 
84,823 

953,105 
15,449 
13, 851 
8,362 
8,590 

1,179.442 

1,842 
781 

2,423 

7,380,684 

563,022 
283, 876 
938,742 
592, 884 
511,987 
495, 744 
218,626 
272, 589 

3, 877, 250 

61, 003 
38, 283 

145,094 
102, 916 
47, 552 
21,492 

175,155 
11, 822 

116, 508 

709, 626 

233, 777 
189, 980 

1,993,360 
29.946 
37, 262 

9,367 
17,076 

2,610,746 

2,542 
2,601 

5,143^ 

16,427, 339 

988,081 
164,147 
959,115 
738,633 
184, 779 
140, 715 
180,138 
273, 453 

3, 607,061 

3,012 
5,830 

15, 622 
10, 533 
18, 944 
5,718 

20, 314 
2,253 
6,248 

87, 272 

96,404 
24,461-

951,604 
8,624 

53. 987 
14,148 
21, 340 

1,170, 568 

3,207 
27, 008 
12, 953 
17,235 

60,403 

17,939, 610 

139,603 
95,792 

184, 223 
106, 977 
188,160 
144, 239 
177, 874 

1, 014,868 

28, 280 
• 33,586 
98,938 
41, 451 
14, 917 
5,884 
8,403 
1,085 

14,421 

240,943 

13,146 
9,137 

7,799 
6,803 

771 
4,507 

41,183 

498 
6,684 
1,068 
6,897 

16,147 

1,878,126 

1,127, 684 
259,939 

1,143,338 
843,810 
330,939 
284,954 
358,012 
273,453 

4,821,929 

. 29,292 
39.198 

112, 558 
51,984 
33, 881 
11, 600 
28.717 
3,338 

19, 889 

328, 215 

109, 550 
33,598 

951,604 
16,423 
59,790 
14, 919 
25,847 

1,211,731 

3,705 
33,692 
14, 021 
24,132 

75, 550 

19,817, 736 

2,484,833 
3 497, 214 

3,857,030 
2, 223,487 

971,034 
481,812 
560,934 

3 307, 635 

11, 383, 979 

23.893 
39,374 

107, 597 
29, 868 

3 71,978 
18,148 
50, 537 
6,127 

29, 900 

375, 418 

242,145 
94,485 

1,657,143 
35,880 

181,526 
18,472 
47,154 

2, 276,805 

5,350 
137,729 

54,752 
374,169 

572, 000 

36,798,776 

1,173, 014 
250,922 

1,193,473 
953,980 
301.355 
281,081 
241,991 
337, 992 

4. 733, 788 

15.139 
13,627 
34. 547 
30,126 
41,041 
13, 573 
90,718 
5,876 

43, 559 

288,206 

177,976 
97,990 

1,849,552 
18,852 
65,129 
22,143 
28,523 

2, 280,165 

4,855 
27,419 
12, 953 
17,235 

82, 262 

24, 029, 247 

212,950 
153.848 
277, 221 
141.849 
227, 747 
224, 558 
238,853 
35,948 

1, 512, 772 

48,923 
51, 845 

128,488 
72, 981 
30, 467 
10, 849 
21, 581 
4,581 

42,082 

411. 555 

28,836 
20, 431 
55,157 
13,020 
8,512 
1,138 
5,914 

131, 008 

692 
7,054 
1,088 
6,897 

15,711 

3,169,073 

1,386,964 
404, 770 

1, 470, 694 
1, 095, 609 

529,102 
506,639 
480,844 
373,938 

6, 246, 580 

64,082 
65, 272 

183,033 
103,087 

71, 508 
24,422 

112.279 
10, 457 
85, 641 

899, 761 

204, 812 
118,421 

1, 904, 709 
31,872 
73, 641 
23, 281 
34,437 

2, 391,173 

5, 347 
34, 473 
14, 021 
24,132 

77,973 

27,198,320 

3,047,865 
780, 890 

4, 796, 772 
2,816,351 
1,483, 021 

977, 566 
779,560 
580, 224 

15, 261, 229 

74, 898 
77. 657 

252, 891 
132,782 
119, 528 
37, 840 

225. 892 
17, 749 

148, 408 

1, 085,043 

476.922 
284,445 

3,650.503 
65,825 

218,788 
27.839 
64, 229 

4,787,551 

7.892 
140, 330 
54,752 

374,169 

577,143 

52,228,116 

o 
o 

Pi 
o -
te^ 
te" 
tel 
Pi 

o 
tel 

H 

w 
tel' o d 
pi 
Pi 
tel ^ a 

1 Excludes postal savings and Christmas savings accounts, etc. 
2 Represents number of savings pass book accounts. 
8 Estimated. 
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734 REPORT ON THE FINANCES 

EARNINGS, EXPENSES, AND DIVIDENDS OF NATIONAL BANKS 

A comparative statement of the earnings, expenses, and dividends 
of national banks for fiscal years ended June 30, 1928 and 1929, and 
statements showing the capital, surplus, and the earnings, expenses, 
etc., of these associations in reserve cities and States and Federal 
reserve districts June 30, 1929, follow. (Similar tables for the 
6-month periods ended December 31, 1928, and June 30, 1929, are 
pubhshed in the appendix of the report of the Comptroller of the 
Currency.) 

Earnings, expenses, and dividends of national banks for the fiscal years ended 
June SO, 1928 and 1929 . 

[In thousands of dollars] 

J u n e 30, 1928 
(7,691 banks) 

J u n e 30, 1929 
(7,638 banks) 

Capi ta l stock 
Tota l surplus fund . . 1 . 
D iv idends dec la red . _ 

Gross earnings: 
In teres t and discount on loans 
In teres t ( including dividends) on i n v e s t m e n t s . . 
In teres t on balances w i t h other b a n k s . 
Domest ic exchange and collection charges 
Foreign exchange d e p a r t m e n t . . - . . . • -
Commissions and earnings from insurance p r emiums and the negotiation 

of real-estate l o a n s . . . J . • = • - _ . 
T r u s t d e p a r t m e n t . . . 
Profits on securities sold 
Other e a r n i n g s . . . 

T o t a l -

Expenses paid: 
Salaries and wages 
Interes t and discount on borrowed money . . 
In teres t on b a n k d e p o s i t s . . 
In teres t on d e m a n d d e p o s i t s . . 
In teres t on t ime deposits 
Taxes 
Other expenses 

T o t a l . 

N e t earnings 
Recoveries on charged-off-assets: 

Loans and discounts 
Bonds , securities, etc 
. a n o t h e r 

T o t a l -

Losses and depreciation charged off: 
On loans and d iscounts . 
On bonds , securities, etc 
On banking house, furni ture, and fixtures. 
On foreign exchange 
Other losses. 

To ta l 

N e t addi t ion to prof i ts . 

1, 593,856 
1,419, 895 

205, 358 

817, 231 
311,338 

28, 601 
17, 325 
13,437 

999 
16,185 
59, 328 
81,982 

282, 609 
18, 612 
57, 282 

129,005 
285, 998 

68,750 
155, 405 

957,661 

386, 745 

19, 619 
7,329 
9,621 

92,106 
29,191 
18,150 

181 
13,428 

163, 056 

270,158 

1, 627, 375 
1,479, 052 

222, 672 

894, 032 
320,416 

22,882 
18,089 
12,430 

20, 583 
35, 085 

100,103 

1,424,485' 

271.805 
35,548 
46.462 

126,742 
281.012 
65,967 

159, 346 

986,882 

437, 603 

18,140 
7,828 
9,68& 

86,816 
43,468 
25,132 

240 
15, 797 

171,442 

301,804 



Abstract of reports of earnings, expenses, and dividends of national banks for the year ended June SO, 1929 
[In thousands of dollars] 

Location 

Maine 
New Hampsh i r e ._ 
Vermont 
Massachuset ts 

Bos ton . 
Rhode Island 
Connect icut 

To ta l N e w Eng land States 

New York « 
Brooklyn and B r o n x . . . 
Buffalo 
N e w York C i t y . 

N e w Jersey 
Pennsy lvan ia ._ 

Phi lade lphia _ . 
P i t t s b m g h . . . . 

Delaware 
M a r y l a n d -

Ba l t imore . . .-
Washington, D . C 

T o t a l Eas te rn States 

Virginia? 
West Virginia..-
N o r t h C a r o l i n a . . 

Charlot te 

N u m 
ber of 
banks 

' 5 3 
56 
46 

145 
10 
10 
64 

384 

523 
15 
3 

21 
299 
820 

30 
11 
17 
75 

7 
12 

1,833 

164 
116 
68 

6 

Capi ta l 

7,220 
5,500 
5,260 

29, 038 
56, 350 
4,520 

22, 502 

130, 390 

66, 520 
7,050 

750 
• 280,425 

65, 501 
96, 248 
37,750 
28,450 

1,629 
5,659 
8,700 

10, 776 

599, 467 

29, 643 
13,835 
13,065 

1,800 

Surplus 

6,815 
5,147 
3.429 

28,493 
42, 680 

5,135 
21, 317 

113, 016 

67, 705 
3.785 

325 
357, 025 

56, 819 
157, 905 
87, 912 
39, 450 

2,482 
8,301 
8,200 
8,825 

798, 714 

21, 952 
11, 322 
7,838 
2,100 

Capi ta l 
and sur

p lus 

14,035 
10,647 
8,689 

57, 531 
99,030 
9,655 

43,819 

243,406 

134, 225 
10,815 
1,075 

637,450 
112, 320 
254,153 
125, 662 
67,900 
4,111 

13,960 
16, 900 
19, 600 

1, 398,171 

51, 595 
25,157 
20,903 
3,900 

Gross earnings 

In teres t 
and dis

coun t 
on loans 

4,417 
2,604 
2,436 

17, 254 
32, 010 

1.923 
11, 653 

72, 297 

39, 852 
2,155 

766 
129. 030 
32,807 
52, 716 
27,480 
13, 269 

681 
3,908 
5,411 
5,718 

313, 793 

15,907 
7,770 
7,037 
1,018 

Interes t 
(includ
ing divi
dends) 

on 
invest
m e n t s 

3,551 
1,380 
1,489 
9,608 
5,917 
. 972 
3,807 

26, 724 

27, 640 
833 
278 

44, 290 
16, 604 
34,160 
6,379 

10, 779 
605 

2,497 
1,430 
1,366 

146,861 

2,407 
1,497 

791 
139 

Inter
est on 

bal
ances 
wi th 
other 
banks 

76 
59 
36 

208 
967 

25 
175 

1.544 

654 
19 
10 

556 
330 

1,055 
553 
365 

11 
53 
92 

124 

3,822 

274 
196 
201 

12 

Domes
tic ex
change 

and col
lection 
charges 

36 
28 

191 
102 

12 
99 

496 

426 
5 
5 

3,214 
231 
419 
168 
60 

7 
28 
38 
31 

4.632 

232 
64 

360 
12 

Foreign 
exchange 
depar t 

m e n t 

1 
2 
1 

15 
559 

5 
21 

604 

21 
18 

6,544 
40 
78 

797 
153 

16 
6 

7,673 

11 
5 

- 3 

C s-
s ionsand 
earnings 
from in
surance 
premi

u m s and 
the nego
t ia t ion of 

real 
estate 
loans 

11 

13 

2 

26 

4 

T r u s t 
depar t 
m e n t 

58 
18 
16 

202 
1,073 

30 
581 

1,978 

402 
7 

7,556 
451 
736 
207 
145 

8 
4 

15 
98 

9,629 

273 
105 
44 
11 

Profits 
on 

securi
ties 
sold 

410 
184 
143 

1.169 
1,388 

118 
491 

3,881 

3,897 
87 

134 
6,110 
1,894 
4. 257 

810 
1,803 

68 
322 
102 
65 

18,139 

111 
136 

19 
6 

Other 
earn
ings 

181 
287 
152 

1,444 
5,428 

95 
971 

8,538 

1,792 
232 

32 
22, 503 

1,848 
2,620 
1,225 
1,285 

15 
97 

642 
589 

32,880 

791 
556 
590 
•74 

To ta l 
gross 

e a r n i n g s 

8,722 
4,550 
4,301 

30, 089 
47, 422 

3,180 
17, 798 

116, 062 

74, 695 
3,356 
1,225 

218,803 
-64,205 
96, 054 
37,419 
27,659 

1,395 
6,911 
7,746 
7,987 

537, 455 

20,010 
10,329 
9,042 
1,275 

• Includes 2 banks in reserve city of Albany. 2 Includes 3 banks for Dec. 31, 1928, and but 2 banks for June 30, 1929, in reserve city of Richmond. 



Abstract of reports of earnings, expe7ises, and dividends of national banks for the year ended June SO, 1929—Continued 

[In thousands of dollars] 
CO 

Location 

South Carolina 
Georgia 3 

Atlanta 
Florida '. 

Jacksonville 
Alabama 

Birmingham 
Mississippi ._. 
Louisiana < 
Texas 

Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
San Antonio 
Waco. . : . 

Arkansas ^ . . . . 
Kentucky— — 

Louisville 
Tennessee ^ 

Nashville 

Total Southern States. 

Ohio ^ 
Cincinnati 
Cleveland... 
Columbus 

Num
ber of 
banks 

53 
77 
3 

62 
3 

103 
3 

35 
33 

584 
6 
3 
5 
4 

10 
7 
4 

73 
135> 

3 
94 

5 

310 
5 

Capital 

9,550 
12,005 
6.400 

10, 690 
4,500 
13, 570 
4,450 
5,425 
9,750 
45, 585 
13,150 

1.600 
4.450 
2,150 
9,650 
5,950 
1,650 
6,916 
13, 521 
6,500 
15,139 
5,825 

265, 768 

40,000 
8,300 
5,500 
5,000 

Surplus 

5,386 
8,841 
5,650 
7,610 
2,250 
8,728 
4,550 
3,964 
5,327 
25, 249 
4,700 
1,000 
2,600 
850 

6,440 
2,320 
440 

3,519 
10, 345 
4,750 
8,888 
6,135 

171,754 

32, 056 
5,600 
4,350 
5,350 

Capital 
and sur

plus 

14,936 
20,846 
12, 050 
18, 300 
6,750 

22, 298 
9,000 
9,389 

15, 077 
70,834 
17, 850 
2,600 
7,050 
3,000 

18,090 
8,270 
2,090 

10,434 
23,866 
10, 250 
24, 027 
10,960 

437, 522 

72,056 
13,900 
9,850 

10, 350 

Gross earnings 

Interest 
and dis

count 
on loans 

4,989 
7,108 
3,960 
5,095 
2,215 
6,941 
3,227 
4,043 
5,594 

24,854 
6,167 
1.174 
3,265 
1,176 
5,446 
2,744 

786 
4,123 
6,935 
4,149 
8,617 
3,366 

147, 706 

20,024 
3,066 
3,754 
2,963 

Interest 
(includ
ing divi
dends) 

on 
invest
ments 

Inter
est on 
bal

ances 
with 
other 
banks 

1,020 
658 

1,001 
2,058 
1. 290 
i;436 
413 
920 
570 

3,251 
1,691 
296 
606 
346 

1,362 
309 
256 
903 

1,727 
1,199 
1,157 
301 

27,604 

7,824 
1,379 
1,221 

360 
102 
399 
297 
59 
184 
89 
122 
133 

1,302 
199 
48 
149 
51 
218 
103 
32 
184 
256 
67 
288 
104 

5,407 

628 
110 
34 
86 

Domes
tic ex
change 
and col
lection 
charges 

465 
197 
207 
190 
222 
106 
214* 
146 

1,032 
231 
51 

102 
74 

146 
32 
52 

167 
62 
8 

228 
168 

232 
43 

Foreign 

depart
ment 

1 

'220" 

1 
79 
33 

153 
2 

541 

Commis
sions and 
earnings 
from in
surance 
premi

ums and 
the nego
tiation of 

real 
estate 
loans 

Trust 
depart
ment 

76 
45 
70 
81 
76 
66 

183 
18 
13 
33 

167 
22 
17 
7 

58 
29 

1,593 

231 
104 
223 
132 

Profits 
on 

securi
ties 
sold 

243 
57 
2 

70 
53 
'81 

214 
72 
9 

69 
84 

1 
52 

176 
187 
41 
10 

839 
159 
243 
162 

Other 
earn
ings 

459 
416 
451 
611 
372 
490 
309 
235 
885 

1,577 
528 
87 
485 
75 
730 
418 
96 
228 
444 
153 
725 
497 

12, 282 

1,521 
399 
333 

1,407 

Total 
gross 

earnings 

201,957 

31, 321 
5,293 
5,838 
5,633 

Pi 
tei 
O 
Pi 

7,436 
8,862 
6,080 
8,422 
4,255 
9,640 
4,501 
5,626 
7,429 

32,152 
9,220 
1,680 
4,642 
1,736 
8,030 
3,635 
1,223 
5,697 
9,660 
5,803 

11,119 
4,463 

0 

!̂  

tel 
tei 

0 
tei Ul 



CO 

I 

Ind i ana 
I n d i a n a p o l i s . . . 

Illinois 
Chicago, Cen t . R e s . 
Chicago, o ther R e s . . 
Peoria . . . — 

Michigan « 
Wisconsin 

Mi lwaukee . 
Minneso ta 

Minneapol is 
St . P a u l . 

Iowa 9 . . . 
Des Moines 
Sioux Ci ty . ' l 

Missouri 
K a n s a s C i t y . . . . 
St . J o s e p h . . . 
S t . L o u i s 

To ta l Midd le Western States . . 

Nor th Dakota . - . 
South D a k o t a 
Nebra ska 

Lincoln 
O m a h a . 

K a n s a s ' " 
Topeka 
Wichi ta 

M o n t a n a " 
W y o m i n g 
Colorado 22 

D e n v e r . . . w 
N e w M e x i c o . . . 
O k l a h o m a . . ! - . : . . - . . 

Muskogee 
Oklahoma C i t y . 
Tu l sa 

To ta l Western States 1,173 

220 
4 

445 
12 
26 
4 

133 
151 

6 
263 

6 
3 

256 
4 
6 

111 
9 
4 

10 

1,995 

125 
93 

147 
4. 
7 

238 
6 
4 

69 
25 

116 
6 

28 
293 

3 
7 
4 

25,283 
7,650 

38, 960 
45,750 
6,900 
2,575 

31,890 
18,875 
13,400 
18, 775 
12,900 
5,850 
18,080 
2,950 
2,050 
9,010 
8,050 
1,100 

19, 850 

348, 698 

6,390 
4, 415 
7,475 
1,650 
5,200 
13,997 
1,450 
2,400 
6,305 
2,270 
7,350 
6,300 
2.060 
13, 466 

900 
6,200 
5,450 

90,177 

15,067 
3.150 

25, 385 
34,800 
3,310 
3,475 

29, 270 
11.198 
7,900 
9,197 
7,840 
4,760 
8,327 
1,450 
600 

4,153 
3,329 
950 

8,691 

230,098 

2,516 
2,181 
4,113 
690 

2,650 
6,846 
465 

1, 300 
2,877 
1,661 
4,471 
4,676 
1,058 
4,363 
295 

1.320 
2,650 

43,931 

40,350 
10,800 
64, 346 
80,550 
10, 210 
6,050 
61,160 
30, 073 
21, 300 
27, 972 
20, 740 
10, 600 
26, 407 
4,400 
2,650 
13, 163 
11,379 
2,050 
28,441 

678, 796 

7,906 
6,596 
11,588 
2,140 
7. 760. 
20,843 
1, 915 
3, 700 
8,182 
3,931 
11,821 
9,976 
3,118 
17.828 
1,195 
7,520 
8,100 

134,108 

12, 706 
3,092 
20.446 
41. 383 
3,135 
1,210 

22, 383 
9, 653 
7,400 
9,514 
7,104 
3,769. 
9,850 
1,363 
933 

4, 107 
5, 276 
959: 

12, 902 

206,982 

3,376 
2, 687 
4,621 
938 

3,480 
7,733 

471. 
1,172 
3, 738 
1,564 
4, 310 
4,489 
1,477 
8,266 
429 

3,089 
3,823 

56,463 

4,186 
817 

7,608 
8.156 
2,091 
528 

6,979 
4, 732 
1,055 
4,245 
2,849 
1,625 
3,049 
310 
333 

1, 223 
1,171 
211 

3,408 

65, 764 

1,124 
1,136 
929 
196 

1,145 
2,055 
422 
512 

1,396 
651 

1,803 
2,016 
428 

2,865 
230 

1,412 
1,000 

19,218 

372 
100 
658 
707 
75 
40 
552 
340 
103 
569 
237 
161 
393 
17 
60 
166 
212 
50 
296 

121 
133 
180 
31 
146. 
424 
41 
81 
206 
103 
308 
176 
71 
660 
22 
250 
208 

160 
31 
397 

1,061 
55 
68 
276 
175 
77 

454 
660 
176 
225 
22 
38 
50 
84 
19 
197 

4, 513 

255 
133 
83 
17 

202 
163 
12 
49 
121 
30 
71 
71 
38 
467 
25 
100 
42 

1,S 

12 
12 
11 

1,430 
12 

1,860 

266 

87 

148 
69 
172 

1,442 
29 
7 

275 
50 
11 
76 
15 

11 
321 

6 
18 
11 
29 
2 
3 
64 
229 

2 
7 
7 
43 
17 

445 

695 
19 

649 
250 
150 
77 
452 
425 
124 
182 
12 
14 
161 

160 
2 

122 

40 

682 

1,120 
324 

1,611 
9,978 
619 
110 

3,234 
754 
943 
843 
309 
264 
940 
249 
103 
288 
387 
74 

1,039 

26, 849 

408 
289 
357 
130 
769 
713 
48 
228 
326 
108 
436 
486 
164 
719 
46 
469 
754 

6,450 

3 Includes 1 b a n k in reserve c i ty of Savannah . 
* Includes 1 bank in reserve c i ty of N e w Orleans. 
8 Includes 1 b a n k in reserve city, of Li t t le Rock. 
6 Includes 1 bank in reserve city of M e m p h i s . 
^ Includes 2 banks in reserve ci ty of Toledo. 
* Includes 2 banks in reserve ci ty of Grand Rap ids ; also 3 banks for Dec . 31, 1928, and b u t 2 banks for June 30, 1929, in reserve c i ty of Det ro i t 
* Includes 2 banks in each reserve c i ty of Cedar R a p i d s and D u b u q u e . 
'0 Includes 2 banks in reserve c i ty of Kansas C i ty . 
" Includes 2 banks in reserve ci ty of Helena. 
" Includes 2 banks in reserve c i ty of Pueblo . 

19,307 
4,464 

31,644 
64,407 

6,166 
2,040 

34, 236 
16,169 
9,727 

16,162 
11, 251 
6,932 

14,728 
1,976 
1,492 
6,950 
7, 605 
1,318 

18, 203 

320,841 

6,413 
4,466 
6,139 
1,311 
5,776 
11,164 
1,006 
2,085 
6,885 
2,417 
7,069 
7,663 
2.182 

12,910 
766 

6,384 
5,937 

.87,453 

Q 
O 
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O 
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Abstract of reports of earnings, expenses, and dividends of national hanks for the year ended June SO, 1929—Continued 

' . [In thousands of dollars] 
00 
00 

Location 

VVashinclon i3 . ._ . 
Sea t t l e . 

Oregon L . . 
Por t l and 

California '*. -
Los Angeles . . . 
San Francisco 

I d a h o . . . . . . . -
U t a h 15 

Salt Lake C i ty 
N e v a d a 
Arizona 

Tota l Pacific S t a t e s . 

Alaska—nonmember . 
T h e Ter r i to ry of H a w a i i — n o n m e m b e r . . 

Tota l nonmember b a n k s . . 

To ta l TJnited S ta tes . 

N u m 
ber of 
banks 

100 
6 

86 
7 

197 
8 
6 

43 
. 16 

4 
10 
14 

497 

4. 
2 

6 

7, 536 

Capi ta l 

12,090 
11. 500 
6,145 
7,000 

25, 445 
44,000 
76,000 

2,730 
1,550 
2,100 
1, 500 
1,950 

192,010 

275 
600 

876 

1,627,375 

Surplus 

6,161 
4,000 
3,129 
3,550 

11,872 
29,000 
59,250 

1,152 
543 

1,040 
625 

1,155 

120,477 

172 
890 

1,062 

1,479, 062 

Capi ta l 
and sur

p lus 

17,251 
15,600 
9,274 

10,560 
37,317 
73,000 

135, 250 
3,882 
2,093 
3,140 
2,125 
3,105 

312, 487 

447 
1,490 

1.937 

3,106,427 

Gross earnings 

In teres t 
and dis

coun t 
on loans 

6,392 
4,237 
3.377 
2,880 

13, 261 
23,951 
37,193 

1,885 
927 

1,231 
816 

1,214 

97,364 

168 
259 

427 

894,032 

In te res t 
(includ
ing divi
dends) 

on 
invest
m e n t s 

2,862 
1,935 
1,222 
3,040 
4, 553 
5,559 

12,956 
688 
188 
425 
223 
453 

34,004 

80 
161 

241 

320,416 

In te r 
est on 

bal
ances 
wi th 
other 
b a n k s 

248 
222 
151 
126 
684 

.762 
568 
89 
36 
46 
48 
57 

3,037 

14 
22 

36 

22,862 

Domes
t ic ex
change 
a n d col
lection 
charges 

219 
326 
91 

153 
212 
131 
164 
48 
13 
20 
11 
61 

1,449 

29 
34 

63 

18, 069 

Foreign 
exchange 
depar t 

m e n t 

8 
86 

1 
72 
11 

207 
1,331 

1 

7 
26 

1, 750 

3 
2 

6 

12,439 

Commis
sions and 
earnings 
from in
surance 
premi

u m s and 
the nego
t ia t ion of 

real 
es ta te 
loans 

22 

1 

43 

6 

7 
6 

83 

2 

2 

896 

T r u s t 
d e p a r t 

m e n t 

103 
138 

13 
102 
266 

1,826 
967 

2 
1 
2 

¥ 
3,422 

2 

2 

20, 583 

Profits 
on 

securi
ties 
sold 

231 
306 

29 
26 

440 
100 

4,479 
7 
3 

17 
4 

22 

5,664 

3 
61 

64 

35, 085 

Other 
earn
ings 

853 
300 

•314 
:334 

1,378 
2,:336 
6,684 

188 
45 

152 
119 
214 

12,917 

37 
150 

187 

100,103 

T o t a l 
gross 

earnings 

10,938 
7,550 
6,199 
6,733 

20,848 
34,872 
64,342 

2,813 
1,213 
1,893 
1,235 
2,054 

159,690 

336 
691 

1,027 

1, 424,485 

Pi 
tei 

O 
Pi 

O 

w 
tel 
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13 Includes 4 banks for Dec. 31, 1928, and but 2 banks for June 30, 1929, in reserve city of Spokane. 
1̂  Includes 2 banks in reserve city of Oakland. 
1* Includes 2 banks in reserve city of Ogden. 



Abstract of reports of earnings, expenses, and dividends of national hanks for the year ended June SO, 1929—Continued 

[In thousands of dollars] 

Location 

M a i n e 
N e w H a m p s h i r e 
V e r m o n t - -
Massachuse t t s 

B o s t o n . -
R h o d e Is land 
Connect icut 

T o t a l N e w Eng land States 

N e w Y o r k 
Brooklyn and B r o n x . . . 
Buffalo 
N e w York C i t y . 

N e w Jersey 
Pennsy lvan i a 

P h i l a d e l p h i a . . . 
P i t t s b u r g h 

Delaware 
M a r y l a n d 

Bal t imore 
Washing ton , D . C . 

To ta l Eas te rn States 

Virginia 
Wes t Virginia ._ 
N o r t h Carolina 

Char lo t t e 
South Carohna 
Georgia 1 . . . . . . . 

A t l a n t a 
Flor ida 

J a c k s o n v i l l e . . . , , , ^ . 

Expenses 

Salaries 
and 

wages 

1,134 
959 
717 

5,079 
7,489 

436 
3,383 

19,197 

12, 544 
781 
199 

37, 443 
10,123 
16, 304 
6,192 
4,132 

. 253 
1,095 
1,424 
1,804 

92,294 

3,698 
2,047 
1,973 
265 

1,367 
1,973 
1,111 
2,079 

992 

In teres t 
and dis
count on 
borrowed 

money 

151 
176 

682 
1,538 

418 

3,139 

1,266 
153 
36 

6,522 
1,597 
1,856 
1,611 
1,057 

37 
138 
326 
192 

13,791 

867 
284 
697 
88 
221 
267 
246 
233 
166 

In teres t 
on bank 
deposits 

48 
50 
24 
344 

2,077 
26 
141 

2,710 

605 
49 
14 

13,041 
170 
396 

1,561 
2,022 

6 
42 
342 
189 

18,436 

382 
157 
228 
11 
308 
151 
223 
126 
237 

In te res t 
on de
m a n d 

deposits 

474 
306 
129 

2,945 
6,760 

493 
1,759 

12,866 

4,990 
340 

29 
32,878 

4,313 
3,578 
5,772 
5,119 

143 
185 
828 
741 

68,916 

954 
484 
349 
38 
265 
304 
669 
534 
363 

In teres t 
on t ime 
deposits 

3,610 
743 

1,484 
8,221 
6,981 
659 

3,884 

25, 582 

24, 699 
556 
426 

14, 305 
16,486 
31, 265 
4,320 
4,141 
339 

2,734 
1,278 
1,319 

101,868 

5,188 
2,887 
2,324 

313 
2,009 
1,937 

997 
2,070 

Taxes 

399 
262 
349 

1,186 
925 
148 

1,243 

4,612 

2,870 
53 
61 

7,648 
2,317 
4,788 
1,610 
1,226 

64 
373 
596 
715 

22,320 

777 
465 
67 
412 
625 
338 
347 
202 

Other 
expenses 

736 
618 
334 

3,166 
3,704 
296 

1,760 

10,-604 

6,977 
820 
169 

23, 290 
6,496 
8,236 
4,036 
2,692 
115 
505 
854 
767 

63,947 

1.936 
1,139 
1,229 

181 
1,032 
1,259 

824 
1,260 

638 

Tota l 
expenses 

paid 

6,652 
3,114 
3,125 
21, 613 
29,474 
2,144 
12, 588 

78, 610 

63,951 
2,762 
934 

134,127 
40, 602 
66, 423 
25,102 
20, 388 

956 
6,072 
5,648 
6,717 

361,672 

14,103 
7,776 
7,165 
963 

6,614 
' 6,616 
4,308 
6,649 
3,676 

N e t earnings and recoveries 

N e t 
earnings 

2,170 
1,436 
1,176 
8,476 
17,948 
1,036 
5,210 

37,452 

20, 744 
604 
291 

84, 676 
13, 703 
29, 631 
12, 317 
7,271 
439 

1,839 
2,098 
2,270 

175,883 

6,907 
2,654 
1,877 
312 

1,822 
2,336 
1,772 
1,773 

679 

Recov
eries on 

and dis
counts 

47 
28 
26 
187 
449 
13 
137 

887 

474 
16 
2 

2,440 
266 
286 
336 
69 

3,982 

182 
74 
143 
5 
96 
112 
29 
315 
32 

Recov
eries on 
bonds , 
securi^ 

ties, e tc . 

32 
44 
4 

145 
1)677 

27 
310 

2, 239 

1,727 
218 
456 
200 
314 
22 
77 

3,631 

All other 
recover

ies 

21 
20 
16 
79 
227 
10 
68 

437 
2 

665 
246 
292 
117 
29 
4 
26 
168 
49 

1,915 

110 
31 
60 

Tota l ne t 
earnings" 
and re
coveries 

on 
charged-. 
ofi assets 

2,270 
1,528 
1, 222 
8,887 
20,301 
1,086 
5,716 

41,009 

22,171 
621 
293 

89, 398 
14,433 
30, 666 
12,970 
7,673 
•465 

1,987 
2,287 
2,368 

185,311 

6,202 
2,662 
2,081 
317 

1,979 
2,493 
1,803 
2,686 

713 
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Abstract of reports of earnings, expenses, and dividends of national hanks for the year ended June SO, 1929—Continued 
[In thousands of dollars] O 

Location 

A l a b a m a 
B i r m i n g h a m . . . . . , . , . „ -

Mississippi 
Louis iana 
Texas 

Da l l a s . 
E l Paso __ -
F o r t W o r t h . -
Galveston 
Hous ton -
San Anton io „ 
Waco -

Arkansas -_ . 
K s h t u c k y . . . 

Louisville 
Tennessee 

Nashvi l le 

To ta l Southern States 

Ohio . . . . . . 
Cincinnat i 
C l e v e l a n d . . 
C o l u m b u s 

I n d i a n a . . . . 
Indianapol is 

Illinois . 
Chicago, Cent . Reserve 
Chicago, other Reserve . ._ 
Peoria : . 

Michigan 
Wisconsin 

Mi lwaukee _ 

Expenses 

Salaries 
and 

wages 

2,137 
716 

1,258 
1,612 
8,164 
1,676 

391 
839 
226 

1,642 
737 
196 

1,244 
1.986 
1,039 
2,301 

747 

42, 416 

6,113 
883 

1,016 
983 

4,088 
918 

7,268 
8,417 
1,644 

363 
5,905 
3,360 
1,974 

In te res t 
and dis
count on 
borrowed 

m o n e y 

576 
366 
270 
420 
482 
380 

20 
166 
67 

178 
101 
| 2 0 
104 
199 
623 
346 
168 

7,434 

622 
160 
280 
202 
403 

14 
515 

1,741 
64 

917 
170 
516 

In te res t 
on b a n k 
deposits 

81 
86 
89 

262 
641 
646 
58 

333 
178 
498 
124 
39 

210 
107 
466 
386 
246 

6,163 

261 
277 
143 
303 
362 
324 
515 

3,380 
21 

114 
519 
254 
467 

Interest, 
on de
m a n d 

deposits 

463 
295 
261 
688 

2,404 
900 
114 
462 
202 
666 
126 
98 

365 
413 
379 
446 
197 

12, 317 

2,273 
613 
699 
608 
980 
412 

1,109 
10,225 

311 
81 

3,127 
627 
890 

In teres t 
on t ime 
deposits 

1,858 
729 

1,225 
910 

2,666 
997 
224 
656 
380 

1,367 
613 
276, 

1,289 
2,483 

798 
2,959 

767 

38, 789 

8,298 
740 

1,525 
293 

5,111 
468 

7,717 
3,400 
1,477 

353 
7,957 
4,494 
1,212 

Taxes 

569 
363 
666 
698 

2,327 
664 
78 

227 
98 

621 
280 

75 
247 
720 
223 
664 
366 

12,788 

2,308 
511 
297 
104 

1, 584 
384 

1,821 
975 

77 
134 

2,355 
625 
228 

Other 
expenses 

1,254 
424 
683 
881 

4,288 
941 
209 
659 
118 

1,024 
499 
144 
772 
962 
567 

1,189 
463 

24, 574 

3,235 
328 
735 
914 

2,033 
367 

3,763 
5, 760 

995 
230 

5,204 
1,809 
1,645 

Tota l 
expenses 

pa id 

6,928 
2,969 
4,342 
6,361 

20,961 
6,004 
1,094. 
3,231 
1,269 
6,885 
2,479 

848 
4,231 
6; 870 
4,096 
8,291. 
2,954 

144,481 

23,100 
3,502 
4,695 
3,407 

14, 561 
2,887 

22, 708 
33, 898 
4,589 
1, 275 

25,984 
11. 339 
6,932 

N e t earnings and recoveries 

N e t 
earnings 

2,712 
1,532 
1,284 
2, 068 

11,191 
3, 216 

686 
1,411 

467 
2,146 
1,166 

376 
1,466 
2,790 
1,708 
2,828 
1,609 

67,476 

8,221 
1,791 
1,143 
2,226 
4,746 
1, 677 
8,936 

30, 509 
1,577 

765 
8,252 
4, 820 
2,795 

Recov
eries on 

loans 
and dis
counts 

171 
39-

294 
92 

1,544 
108 
16 

177 
7 

94 
140 

14 
81. 
98. 
67 
69. 
12 

3,999 

266 
21 
74 
42 

229 
30 

283 
1,380 

12 
14 

464 
139 
130 

Recov
eries on 
bonds , 
securi

ties, etc . 

6 
3 

26 
7 

19 
4 
4 
3 

2 

1 
1 
6 

87 
4 

24 

235 

109 
1 
3. 
1 

59 

86 
272 

24 
3 

62 
60 
10 

All other 
recover

ies 

29 
32 

157 
10 

201 
43 
11 
7 
5 

16 
57 
2 

39 
40 

2 
18 
28 

1,576 

82 
18 
27 
10 
78 

324 
74 
16 

1 
391 
130 
70 

To ta l ne t 
earnings 
and re
coveries 

on 
charged-
off assets 

2,918 
1,606 
1,761 
2,177 

12, 966 
3,371 

616 
1,598 

479 
2,257 
1,363 

392 
1,587 
2,934 
1,864 
2,919 
1,573 

63, 286 

8,678 
1,831 
1,247-
2,279 
5,112 
1,607 
9,628 

32, 235 
1,629 

783 
9,169 
6,149 
3,005 
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Minnesota . 
Minneapolis. . 
St. Paul 

Iowa . . . 
Des Moines. 
Sioux City . . . . 

Missouri 
Kansas City. . 
St. Joseph 
St. Louis 

Total Middle Western States. . . 

North Dakota 
South Dakota 
Nebraska 

Lincoln 
Omaha 

Kansas 
Topeka . . . 
Wichita 

Montana . . 
Wyoming.. 
Colorado . 

Denver 
New Mexico . 
Oklahoma t 

Muskogee . . 
Oklahoma C i t y 
Tu l sa 

To ta l Western States 

Wash ing ton 
Seatt le 

O r e g o n . . . . 
Po r t l and 

California . . 
Los A n g e l e s . . 
San Francisco . . . . . . . . 

Idaho 
U t a h 

Salt Lake C i t y 
N e v a d a 
Arizona 

Tota l Pacific States 

Alaska—nonmember 
T h e Ter r i to ry of Hawai i—nonmember 

To ta l n o n m e m b e r b a n k s 

To ta l Un i t ed States 

3,305 
2,407 
1,120 
3,'078 

443 
371 

1,446 
1,662 

323 
3,458 

60, 534 

1,215 
1,073 
1,434 

308 
1,243 
2,778 

250 
392 

1,116 
528 

1,677 
1,636 

604 
3,476 

166 
947 

1,286 

20,028 

2,659 
1,960 
1,386 
1,462 
5,548 
8,046 

13,914 
690 
261 
431 
237 
625 

37,108 

69 
169 

228 

271,806 

109 
382 
92 

177 
119 
31 

159 
292 

12 
576 

7,543 

66 
22 

141 
32 

264 
172 
11 
27 
27 
25 

122 
86 
21 

113 
5 

95 
86 

1,313 

114 
60 
71 
43 

224 
127 

1,607 
17 
28 
27 

14 

2,322 

6 

6 

36,648 

294 
1,089 

364 
411 
166 
152 
172 
846 
190 

1,131 

11,745 

64 
78 

131 
131 
§62 
305 
83 

178 
95 
63 

140 
284 
20 

174 
33 

376 
348 

3,045 

135 
582 
26 

234 
400 
814 

1,781 
66 

126 
130 
42 
18 

4,344 

19 

19 

46.462 

481 
913 
610 
635 
241 

55 
363 
868 
47 

2,401 

28,549 

128 
161 
139 
114 
511 
614 
160 
102 
186 
152 
280 
698 
102 
969 

60 
448 
880 

5,584 

643 
472 
197 
218 

1,084 
1,798 
3,726 

118 
51 

131 
9 

• 101 

8.448 

12 
60 

62 

126, 742 

5,299 
1,628 

998 
4,632 

115 
258 

1,236 
351 
198 

1,909 

59, 569 

1,786 
1,187 
1,527 

96 
436 

1,925 
64 

264 
1,643 

494 
1,567 
1,607 

344 
1, 737 

143 
946 
567 

16,222 

2,449 
925 

1,110 
1,657 
4,448 
9,836 

16, 669 
. 679 

261 
314 
302 
323 

38,873 

60 
49 

109 

281,012 

921 
632 

68 
616 
69 
39 

373 
322 
62 

1,371 

16, 866 

190 
124 
236 
36 

182 
648 
27 

127 
177 
122 
638 
396 
122 
684 

39 
253 
289 

4,190 

306 
211 
237 
284 
962 
988 

2,721 
158 
83 

104 
77 

130 

6,261 

19 
11 

30 

66,967 

1,798 
1,280 

722 
1,623 

220 
231 
810 
922 
202 

1,753 

36, 579 

740 
620 
702 
161 

1,070 
1,484 

138 
326 
601 
257 
842 
917 
294 

1,826 
103 
676 

1,162 

11,817 

1,489 
927 
648 
820 

2,800 
4,993 
8,874 

362 
140 
197 
143 
288 

21,681 

41 
103 

144 

159,346 

12,207 
8,331 
3,964 

11,072 
1,373 
1.137 
4. 548 
5.243 
1,034 

12, 599 

220,385 

4,178 
3, 266 
4,310 

877 
4,258 
7,826 

723 
1,415 
3,745 
1,641 
5,166 
5,623 
1,407 
8,979 

639 
3,640 
4,607 

62,199 

7,695 
6,127 
3,676 
4,718 

15.466 
26, 601 

"49,192 
2.080 

940 
1.334 

810 
1,399 

119.037 

201 
397 

698 

986,882 

3,946 
2,920 
1,968 
3,656 

602 
355 

1,402 
2,362 

284 
6,604 

100,456 

1,235 
1,191 
1,829 

434 
1,518 
3,338 

283 
670 

2,140 
776 

1,903 
1,930 

775 
3,931 

227 
1,744 
1,330 

25,264 

3,243 
2,423 
1,624 
2,016 
6,382 
8,271 

15,150 
733 
273 
559 
425 
656 

40,663 

135 
294 

429 

437,603 

1 320 
229 
121 
286 

65 
18 
85 
93 
15 

304 

4,620 

119 
137 
300 

25 
137 
477 

14 
100 
391 

83 
341 
86 
66 

664 
13 
58 

116 

3,126 

191 
139 
149 
89 

441 
228 

66 
69 
8 
7 

34 
95 

1,516 

19 

19 

18,149 

( 168 
39 
4 

33 
1 

4 
4 

176 

1,117 

1 
4 
1 

26 
13 

1 
8 
7 

77 
11 

3 
12 

7. 
1 

171 

34 
1 

28 
27 
75 

359 
2 
1 
3 
1 
1 

632 

3 

3 

7,828 

f 100 
14 
5 

152 
5 
2 

21 
24 

89 

1.633 

24 
125 
222 
39 
30 

758 
12 

183 
26 
8 

72 
40 
24 

113 
2 

79 
14 

1,771 

110 
78 
33 
69 
93 

1,700 
204 

7 
9 
2 
2 

33 

2,340 

9,666 

4,533 
3,202 
2,098 
4 127 

673 
376 

1,512 
2,483 

299 
6,172 

107, 826 

1,379 
1 457 
2,352 

498 
1,710 
4,586 

309 
954 

2,565 
874 

2,393 
2,067 

868 
4 720 

242 
1,888 
1,460 

30,322 

3,578 
2,641 
1 7.34 
2,200 . 
5,991 

10,199 
15, 779 

811 
291 
671 
462 
784 

45,041 

167 
294 

451 

473,246 
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Abstract of reports of earnings, expenses, and dividends of national banks'forthe year ended June SO, IP;^^—Continued 
[In thousands of dollars] bO 

Location 

M a i n e . . . '. 
N e w H a m p s h i r e 
Vermont ' 
Massachuse t t s 

Boston 
R h o d e Is land 
Connect icut ' 

To ta l N e w Eng land States 

N e w York . . ; 
Brooklyn and Bronx . 
Buffalo . . . 
New^^York Ci ty 

N e w J e r s e y . ' . . 
P e n n s y l v a n i a . . 

Phi ladelphia 
P i t t sbu rgh . 

Delaware 
M a r y lahd . . . 

Ba l t imore 
Washington , D . C . 

To ta l Eas te rn States 

Virginia 
Wes t Virginia . 
N o r t h Carol ina . . . 

Char lo t t e 
Sou th Carol ina _ 
Georgia 

A t l a n t a . . . 
F l o r i d a . . . . . 

Jacksonvi l l e . . . 
A l a b a m a . . _ _ • . . . . 

B i r m i n g h a m 
Mississippi 

Losses and depreciat ion charged off 

On loans 
and dis
counts 

216 
166 
236 

1,652 
4,045 

50 
613 

6,876 

3,477 
424 

23 
9,332 
2.226 
2,824 
1,793 

192 
30 

322 
188 
435 

21, 268 

1,653 
1,172 

542 
2 

605 
801 
136 

2,358 
391 
747 
164 
906 

On 
bonds , 

securities. 
etc 

229 
125 
75 

1,133 
10,390 

342 
689 

12,983 

2,635 
43 
77 

6,711 
1,288 
2,189 

338 
970 

43 
200 

48 
50 

14, 592 

482 
101 
40 

7 
185 
40 
39 

100 
17 

166 
6 

82 

On 
banking 
house, 
furni

ture , and 
fixtures 

67 
103 
37 

443 
571 

49 
453 

1,713 

1,011 
25 
22 

3,768 
738 

1,577 
126 
173 

9 
40 
64 
86 

7,628 

241 
170 
87 

9 
25 
62 

304 
206 
44 
76 

1 
76 

On 
foreign 

exchange 

1 

6 

7 

123 

30 
1 

154 

5 

1 

Other 
losses 

25 
23 
8 

164 
708 

9 
78 

1,015 

354 
20 

1 
1,792 

387 
349 

2,098 
26 

2 
80 
88 
30 

6,207 

128 
86 
47 

3 
65 

217 
23 

441 
13 
80 
28 
68 

Tota l 
losses 

charged 

628 
416 
355 

3,398 
15, 714 

450 
1,713 

22, 674 

7,477 
612 
123 

21,726 
4,619 
6,969 
4,355 
1,361 

84 
642 
378 
601 

48,847 

2,504 
1,528 

716 
21 

880 
1,125 

502 
3,105 

465 
1,059 

198 
1,133 

N e t 
addi t ion 
to profits 

1,742 
1,112 

887 
5,489 
4,587 

636 
4,002 

18, 435 

14, 894 
109 
170 

67, 672 
9.814 

23, 698 
8,616 
6,312 

381 
1,325 
1,909 
1,767 

136,464 

3,698 
1,134 
1,385 

298 
1,099 
1,368 
1,301 
1M19 

248 
1,859 
1,408 

628 

Divi
dends 

981 
650 
525 

3,628 
7,632 

491 
2,327 

16,234 

8,114 
134 
89 

38, 882 
6,988 

13,845 
7,855 
3,143 

216 
812 

1,436 
1,221 

82, 495 

3,580 
. 2,158 

1,490 
250 
810 

1,131 
928 
862 
948 

1,996 
636 
646-

Rat ios 

Divi 
dends to 
capital Ifl 

P e r cent 
13.69 
n . 8 2 
9.98 

12.49 
13. 54 
10.86 
10.34 

12.45 

12.20 
1.90 

11.87 
13.86 
12.56 
14.38 
20.28 
11.05 
13.26 
14.36 
16.61 
11.33 

13.76 

12.08 
15.60 
11.40 
13.89 

. 8.48 
9.42 

14.50 
8.06 

21.07 
14.71 
14.29 
11.91 

Divi 
dends to 
capital 

and sur
p lus le 

P e r cent 
6.99 
6.11 
6.04 
6.31' 
7.71 
6.09 
5.31 

6 .67 ' 

6.06 
1.24 
8.28 
6.10 
6.20 
6.45 
6.09 
4.63 
6.25 
6.82 
8.60 
6.23 

6.90 

6.94 
8.58 
7.13 
6.41 
6.42 
5.43 
7.70 
4.71 

14.04 
8.95 
7.07 
6.88 

Ne t ad
d i t ion to 
profits to 
capital i» 

P e r cent 
24.13 
20.22 
16.48 
18.90 
8.14 

14.07 
17.79 

14.14 

22.09 
L66 

22. 67 
24.13 
17.68 
24.62 
22. 82 
22.19 
23.38 
23.41 
2L94 
16.39 

22.76 

12.48 
8.20 

10.46 
16.44 
11. 51, 
11.40 
20.33 

17 3. 92 
6.61 

13.70 
31.64 
11.68 

N e t ad
dit ion to 
profits to 

capital 
and sur

plus 18 

P e r cent 
12.41 
10.44 
9.98 
9.54 
4.63 
6 59 
9.13 

7.67 

10 96 
1.01 

16 81 
10.62 
8.74 
9.32 
6.86 
9 30 
9.27 
9.49 

11.30 
9.02 

9.76 

7.17 
4.61 
6.63 
7.59 
7.36 
6.66 

10.79 
" 2 . 2 9 

3.67 
8.34 

16.64 
6.69 
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tioulsiaiia .: -• . . - . 
Texas ._^ . - . — - - . 

Dal las _ 
E l Paso — 
F o r t W o r t h 
Qa lves ton . 
H o u s t o n . - . 
San A n t o n i o . 
Waco .' 

A r k a n s a s . . _ . . _ . 
K e n t u c k y ..__ 

Louisville . . - . 
Tennessee . . . . 

N a s h v i l l e . 

To ta l Southern States 

Ohio 
C i n c i n n a t i . -
Cleveland -
C o l u m b u s . 

Ind iana 
Indianapol is _ . 

n i i n o i s . . . . . . . . . 
Chicago, Cen t . Res . _. 
Chicago, other R e s . 
Peoria . . 

M i c h i g a n . ." ' . . 
Wisconsin _. . 

Mi lwaukee . . - . ' 
Minneso ta . 

M i n n e a p o l i s . . . 
St. P a u l — - -

I o w a . . . 
-Des Moines 
Sioux C i t y . — 

Missouri . 
Kansas C i ty 
St . Joseph . . 
St . Louis 

Tota l Midd le Western States 

N o r t h D a k o t a _ 
South D a k o t a . 
N e b r a s k a . _ 

Lincoln . 
O m a h a . . . . . 

K a n s a s 
T o p e k a . . . ; ;-. • ' • . • . . . - . • ..- . . . . . . .:.- . . 
W i c h i t a -. —^ _ 

399 
4,891 

454 
97 

349 
87 

356 
191 
129 

^ 646 
646 
177 
622 
266 

18,785 

1,849 
41 

211 
658 

1,259 
636 

2,333 
3,897 

196 
27 

2,576 
818 
262 

1,493 
804 
318 

2,579 
482 

91 
679 
634 

73 
620 

22,436 

582 
. 689 
1,044 

201 
269 

1,434 
72 

116 

49 
. 276 

147 
99 
67 
39 
69 
20 
14 
40 
90 

134 
81 
68 

2.416 

1,081 
76 

187 
518 
271 
62 

630 
1,379 

172 
7 

569 
348 
357 
306 

67 
230 
184 

10 
93 

111 
36 

466 

7,140 

101 
79 

169 
23 

238 
159 
14 
42 

131 
639 

73 

66 
40 
81 

111 
13 
55 

119 
22 

138 
39 

2,728 

- 1 

. 

7 

391 
76 
20 
39 

385 
2 

663 
441 
113 
49 

1,240 
220 
49 

147 
36 

3,172 
126 

6 
13 
69 

128 
3 

- . 1 2 4 

' 7,512 

52 
76 
45 

9 
84 

253 
28 

306 

1 

2 

31 
1 

... 

67 
1,163 

29 
48 
40 

2 
45 
35 

7 
76 
62 
18 

160 
17 

2,937 

188 
1 

10 
180 
358 

7 
477 

63 
29 
9 

325 
10 221 

1 218 
1 318 

• • 

67 

43 
6 

420 
95 
4 

67 
24 
3 

25 

.3 ,081 

258 
184 
472 

96 
71 

386 
7 
6 

646 
6,859 

703 
244 
612 
168 
640 
357 
163 
816 
907 
351 
991 
380 

26,873 

3,610 
194 
428 

1,395 
2,276 

697 
4,134 
5,781 

510 
92 

4,720 
1,617 

887 
2,285 

950 
3,726 
3,309 

683 
118 
798 
897 
116 

1,225 

40,226 

,993 
1,027 
1,720 

329 
662 

2,232 
121 
469 

1,531 
6,096 
2,668 

372 
1,086 

311 
1,717 

996 
229 
771 

2,027 
1,603 
1,928 
1,193 

36,413 

5,168 
1,637 

819 
884 

2,837 
910 

5,494 
26,454 

1,119 
691 

4,449 
3,632 
2,118 
2,268 
2,252 

» 1,628 
818 

90 
257 
714 

1,688 
184 

4,947 
67,600 

386 
430 
632 
169 

1,048 
2,354 

188 
485 

1,113 
6,146 
1,618 

61 
624 
148 
932 
464 
146. 
704 

1,700 
1,127 
1,665 

792 

31,666 

4,163 
1,148 

468 
621 

2,306 
640 

4,329 
13,127 

622 
684 

4,006 
2,150 
1,172 
2,756 
1,319 

810 
985 

66 
99 

748 
1,886 

155 
3,640 

47,769 

307 
342 
697 
153 
652 

1,673 
122 
212 

11.42 
11.29 
12.30 
3.19 

14.02 
6.88 
9.66 
7.80 
8.85 

10.18 
12.67 
20.49 
11.00 
13.60 

11.91 

10 41 
13.83 
8 61 

12 42 
9 12 
8 37 

11 11 
28 69 

9 01 
21.90 
12.56 
11.39 
8.75 

14.67 
10.22 
13.86 
5.45 
1.89 
4.83 
8.30 

23.43 
14.09 
18.34 

13. 70 

5.70 
7.76 
9.32 
9.87 

12.54 
11.24 
8.41 
8.83 

7.^8 
7.26 
9.06 
1.96 
8.86 
4.93 
6.79 
5.61 
6.99 
6.76 
7.12 

11.00 
6.93 
7.23 

7.24 

5.78 
8.26 
4.76 
6.00 
6.71 
5.93 
6.73 

16.30 
6.09 
9.32 
6.55 
7.15 
6.50 
9.86 
6.36 
7.64 
3.73 
1.27 
3.74 
5.68 

16.57 
7.56 

12.80 

8.25 

' '3.88 
5.18 
6.01 
7.15 
8.41 
7.65 
6.37 
6.73 

16.70 
13.37 
20.29 
23.26 
24.40 

• 14.47 
17.79 
16.74 
13.88 
11.15 
14.99 
27.33 
12.74 
20.48 

13.70 

12.92 
19.72 
14.89 
17.68 
11.22 
11.90 
14.10 
67.82 
16 22 
26.83 
13.95 
18.71 
15.81 
12.07 
17.46 

17 27.83 
4 52 
3.05 

12.54 
7.92 

19.70 
16.73 
24.92 

19 39 

7.16 
9.73 
8.45 

10.90 
20.16 
16 82 
12 96 
20 21 

lo 13 
. 8.61 
14 96 
14 31 
16 40 
10.37 
10 67 
12 04 
10 95 
7 39 
8 49 

14 66 
8 02 

10 89 

8 32 

7 17 
11 78 
8 31 
8 64 
7 03 
8 43 
8 54 

32 84 
10 96 
11 42 
7 27 

11 74 
9 94 
8 11 

10 86 
1715 35 

3.10 
2 05 
9.70 
5 42 

13.94 
8 97 

. 17.39 

11 68 

4 88 
6.62 
6.45 
7.90 

13.52 
11.29 
9.82 

13.11 
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Abstract of reports of earnings, expenses, and dividends of national hanks for the year ended June SO, 1929—Continued 
[In thousands of dollars] 

Location 

M o n t a n a -..l 
Wyoming . . . . . . . . . . 
Colorado 

Denve r 
N e w Mexico 
Oklahoma , , . 

Muskogee _ 
Oklahoma C i t y ^ 
T u l s a . 

To ta l Wes te rn Sta tes 

Waishington . ^ ^ 
Seatt le 

Oregon 
Po r t l and 

California . 
Los Angeles _ 
San Francisco . . . . . . 

I daho _ 
U t a h . . 

Salt L a k e C i t y 
N e v a d a , . . _ 
A r i z o n a . . 

To ta l Pacific States 

Alaska—nonmember 
T h e Ter r i to ry of Hawai i—nonmember 

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 

Losses and depreciat ion charged off 

On loans 
and dis
counts 

1,078 
192 

1,008 
353 
382 

1, 576 
35 

102 
299 

9,430 

982 
296 
578 
617 

1. 596 
1, 262 
2,104 

311 
48 
77 

146 
71 

7,987 

32 
3 

35 

86,816 

On 
bonds , 

securities, 
etc . 

.58 
^8 

1'94 
^218 

90 
269 
31 

110 
27 

1,850 

328 
109 
Ub 
839 
435 
689 

1, 381 
220 

6 
141 
86 
23 

4,402 

16 
•80 

96 

43 , 458 

On 
bank ing 
house, 
furni

ture , and 
fixtures 

87 
58 

108 
153 

78 
331 

3 
87 
34 

1,790 

168 
68 

107 
110 
696 
562 

1,964 
64 
21 
30 
28 
66 

3,743 

8 
10 

18 

25,132 

On 
foreign 

exchange 

1 

1 

14 

1-4 

240 

Other 
losses 

8 1 . 
'44 

176 
61 
46 

378" 
2 

13 
17 

2,298 

152 
66 

111-
17: 

286V^ 
209 
303 

6 1 
10 
19 
'4 

34 

1 ,262 

6 
2 

7 

16, 797 

Tota l 
losses 

charged 

1,302 
342 

1,487 
786 
696 

2, 644 
. 71 

312 
377 

16,389 

1,620 
629 
941 

1, 483 
2,892 
2,722 
5,756 

646 
85 

287 
264 
193 

17,398 

60 
96 

156 

171,-442 

N e t 
addi t ion 
to profits 

1,263 
632 
906 

1, 282 
272 

2,176 
171 

1,676 
1,083 

14,953 

1.958 
2,112 

793 
717 

3,099 
7,477 

10,023 
166 
206 
304 
198 
591 

27,643 

97 
199 

296 

301,804 

Divi
dends 

667 
267 
787 
761 
241 

1, 761 
109 

1,276 
486 

10,302 

1,616 
2,967 

552 
892 

2,778 
15. 713 
8, 733 

208 
113 
206 
122 
163 

34, 083 

73 
71 

144 

222, 872 

Ra t ios 

Divi 
dends to 

capital 

P e r c e n t 
10.69 
11.76 
10.71 
14.36 
11.70 
13.00 
12.11 
20.66 
8.90 

11.42 

13. 36 
25.80 
'8.98 

12. 74 
10. 92 
36.71 
11.49 
7.62 
7.29 
9.80 
8.13 
8.36 

17. 74 

26.64 
11.83 

16.46 

13.68 

Div i 
dends to 
capital 

and sur
plus 

Pe r cenl 
6.93 
6.79 
6.66 
7.63 
7.73 
9.82 
9.12 

16.95 
6.00 

7.68 

9.37 
19.14 
5.95 
8.45 
7.44 

21.52 
6.46 
5.36 
6.40 
6.56 
5.74 
6.25 

10.90 

16.33 
4.77 

7.43 

7.17 

N e t ad-
d i t i o n t p 
prof i t s to 

capital 

P e r cent 
23.81 
23.44 
12.33 
24.19 
13.20 
16.16 
19.00 
26.42 
19.87 

16.68 

16.20 
18.37 
12.90 
10.24 
12.18 
1^6.99 
13.19 
6.04 

13.29 
14.48 
13.20 
30.31 

14.40 

35.27 
33.17 

• 33.83 

18.65 

N e t ad
dit ion to 
prof i t s to 

capital 
and sur

p lus , 

P e r cent 
16.44 
13.53 
7.66 

12.85 
8.72 

12.21 
14. 30 
20. 96 
13. 37 

11.16 

11.35 
13.63 
8.56 
6.80 
8.30 

10.24 
7.41 
4.25 
9.84 
9.68 
9.32 

19.03 

8.85 

21.70 
13.36 

16.28 

9.72 

tel 

o 
w 
o 

W 
tel 

o 
tel 
CO 



Earnings, expenses, and dividends of national hanks, hy Federal reserve districts, year ended June SO, 1929 

[In thousands of dollars] 

C a p i t a l . . 
Surp lus 
Cap i ta l a n d surp lus . . 

Gross earnings: 
In teres t and discount, on loans 
In teres t ( including dividends) on invest

m e n t s 
In te res t on balances w i th other b a n k s 
Domes t ic exchange and collection charges. 
Foreign exchange d e p a r t m e n t 
Commissions and earnings from insur

ance p r e m i u m s and t h e negotiat ion of 
real-estate loans 

T r u s t d e p a r t m e n t 
Profits on securities sold 
Other earnings 

Dis t r ic t 
N o . 1 
(371 

banks) 

T o t a l . 

Expenses pa id : 
Salaries and wages 
In teres t and discount on borrowed money. 
In te res t on b a n k deposits 
In te res t on d e m a n d deposi ts 
in te res t on t ime deposits 
T a x e s : . . . 
Other expenses 

T o t a l . 

N e t earnings L 
Recoveries on charged-off assets: 

Loans and discounts 
Bonds , securities, etc . . . . 
All o ther 

T o t a l . 

126,267 
108,304 
234, 561 

69,884 

25, 607 
1,615 

478 
602 

1,877 
3,737 
8,199 

111,799 

18,462 
3,031 
2,676 

12, 570 
24,419 
4,249 

10,132 

76,639 

36,260 

864 
2,048 

428 

39,600 

Dis t r ic t 
N o . 2 
(772 

banks) 

400,619. 
471, 288 
871,807 

198,433 

87,486 
1,503 
3,837 
6,623 

11 
8,417 
10,896 
26,339 

343, 546 

59,346 
8,177 
13,892 
41,962 
64,264 
12,463 
36,986 

226,078 

117,467 

3,156 
2,606 
1,177 

124,405 

Dis t r ic t 
N o . 3 
(686 

banks) 

121,482 
221, 646 
343, 027 

71,037 

33,193 
1,142 
487 
831 

6 
846 

• 3,905 
3,181 

114,627 

19,477 
3,637 
1,828 
9,015 

27,374 
6,726 

10,732 

77,789 

36,838 

682 
682 
432 

38,434 

Dis t r ic t 
N o . 4 
(704 

banks) 

125,006 
140,348 
265, 363 

66,668 

34, 602 
1,996 

667 
277 

11 
1,074 
4,481 
6,383 

116,069 

20,254 
2,846 
3,241 

11.013 
28,772 
6,481 

11,496 

84,103 

31,956 

637 
676 
230 

Distr ic t 
N o . 6 
(490 

banks) 

91,367 
72, 509 

163,866 

60,883 

10,868 
1,286 
1,047 

41 

611 
973 

3,761 

69,466 

13,486 
2,666 
1,617 
3,780 

17,661 
4,394 
7,6'33 

51,117 

18,349 

690 
102 
476 

19, 616 

Dis t r ic t 
N o . 6 
(386 

banks) 

80,015 
57,193 

137, 208 

45,669 

8,993 
1,684 
1,859 

300 

Dis t r ic t 
N o . 7 
(980 

banks) 

190,165 
129, 251 
319,416 

Dis t r ic t 
N o . 8 
(474 

banks) 

65,603 
36, 421 

102, 024 

I 

121,327 

32, 909 
2,940 
2,346 
1,676 

4 
681 
694 

4,484 

13, 623 
2,841 
1,610 
3,743 
13,289 
4,139 
8,160 

47,396 

16, 573 

867 
61 

872 

18, 373 

197 
2,211 
2.296 
19,201 

1.85, 001 

37, 717 

12,169 
1,154 
762 
92 

36 
327 

1,007 
2,548 

66,801 

I 
33,628 
4,305 
6,236 
17,945 
30,891 
7,502 
21,606 

122, 012 

62,989 

2,756 
541 

1,130 

11,193 
1,979 
2,501 
4,183 

10, 678 
3,662 
5,887 

40,083 

16, 718 

901 
333 
291 

17,243 

Distr ic t 
N o . 9 
(645 

banks) 

60,045 
33, 710 
93, 766 

33,871 

14,910 
1,597 
1,912 

106 

476 
115 

2,689 

66,263 

11,660 
726 

2,046 
2,736 

14,'682 
2,504 
6,681 

40,933 

15,330 

1,475 
239 
324 

17,368 

Dis t r ic t 
N o . 10 

(891 
banks) 

84,422 
40,967 

125, 389 

61,824 

17,066 
2,849 
1,426 

17 

66 
753 
656 

6,886 

80,632 

18,549 
1,493 
3,894 
6,984 

12,352 
4,085 

10,943 

57,300 

23,232 

2,674 
163 

1,613 

27, 582 

Dis t r ic t 
N o . 11 

(678 
banks) 

90,270 
46, 332 

135, 602 

49,450 

8,732 
2,244 
1,877 

246 

1 
348 
226 

4,383 

67,606 

15,095 
1,531 
2,563 
6,362 
7,835 
4,518 
8,573 

45,477 

22,029 

2,233 
43 

380 

24, 686 

Dis t r ic t 
N o . 12 

(493 
banks) 

191,360 
120,122 
311,482 

96,942 

33, 770 
3,016 
1,409 
1,724 

83 
3,421 
5,663 
15,863 

168,891 

36,906 
2,321 
4,340 
8,397 

38,696 
6, 214 

21,585 

118,458 

40,433 

1,497 
631 

2,314 

44,776 

Non-
m e m b e r 

banks 
(6 

banks) 

876 
1,082 
1,937 

427 

241 
36 
63 
6 

2 
2 

64 
187 

1,027 

228 
6 

19 
62 

109 
30 

144 

698 

429 

19. 

G r a n d 
total 
(7,536 

banlcs) i 

1,627,375 
1,479.052 
3,106, 427 

894,032 

320, 416 
22,862 
18,069 
12,439 

20,583 
36,085 

100,103 

1,424,485 

271,806 
36, 648 
46,462 

126,742 
281,012 

65,967 
169,346 

437,603 

18,149 
7,828 
9,666 

473,246 

' Inc ludes n o n m e m b e r b a n k s of-Alaska and t h e Te r r i to ry of H a w a i i . 
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Earnings, expenses, and dividends of national hanks, hy Federal reserve districts, year ended June SO, 1929—Continued 

[In thousands of dollars] 

Losses and depreciation charged off: 
On loans and discoimts . . 
On bonds , securities, etc 
On bank ing house, furni ture and fixtures. 
On foreign exchange 
Other losses •• . 

T o t a l . . . ' . " 

N e t addi t ion to profits 
T o t a l d iv idends declared since J i ine 30,1928. . 

Rat ios : 
D iv iden t s to capital 2 per cent - -
Div idends to capital and surplus 2. .do 
N e t addi t ion to profits to capital 2. . d o 
N e t addi t ion to profits to capital and 

surp lus 2. per c e n t . . 

Dis tr ic t 
No . 1 
(371 

banks) 

6,829 
12,517 
• 1,684 

7 
1,011 

22,048 

- 17,562 
15,854 

12.56 
6.76 

13.90 

7.48 

Dis t r ic t 
N o . 2 
(772 

banks ) 

14,917 
10,936 
6,478 

123 
2,484 

33,938 

90,467 
52,585 

13.13 
6.03 

22.59 

10.38 

Dis t r ic t 
N o . 3 
(886 

banks) 

4,054 
2,059 
1,256 

2,383 

9,761 

28, 673 
19,443 

. 16. 00 
5.67 

23.60 

8.36 

Dis t r ic t 
N o . 4 
(704 

banks) 

4,583 
3,686 
1,387 

23 
561 

10,240 

23,159 
16, 072 

12.06 
5.68 

18.53 

8.73 

Distr ic t 
N o . 6 
(490 

banks) 

4,883 
1,101 

685 

616 

7,186 

12.331 
11,621 

12.61 
7.03 

13.50 

7.53 

Dis t r ic t 
N o . 6 
(366 

banks) 

6,086 
579 

1,001 
6 

959 

8,631 

9,742 
9,946 

12.43 
7.25 

12.18 

7.10 

Dis t r ic t 
N o . 7 
(960 

banks) 

13,977 
3,580 
2,951 

44 
1,.898 

22*^30 

44,^985 
27,1530 

14*48 
8.62 

23. 66 

14.08 

Dis t r ic t 
N o . 8 
(474 

banks) 

3,314 
1,005 

596 
1 

493 

5,409 

11,834 
8,815 

, 13.44 
^ 8.64 

18.04 

11.60 

Dis t r ic t 
N o . 9 
(646 

banks) 

5,454 
990 

3,644 
11 

1,025 

11,124 

6,244 
6,936 

11.55 
7.40 

10.40 

6.66 

Distr ic t 
N o . 10 

(891 
banks) 

7,699 
1, 771 
1,697 

1 
1,789 

12.957 

14, 625 
11,104 

13.15 
8.86 

17.32 

11.66 

Distr ic t 
No . 11 

(678 
banks) 

7,027 
769 
999 

1 
1,426 

10,222 

14,463 
.9,719 

10.77 
7.11 

16.02 

10.59 

Dis t r ic t 
N o . 12 

(493 
banks) 

7,957 
4,390 
3,736 

14 
1,245 

17,342 

27,433 
34,003 

17.77 
10.92 
14.34 

8.81 

Non-
member 

banks 
(6 

banks) 

36 
95 
18 

7 

155 

296 
144 

16.46 
7.43 

33.83 

16.28 

G r a n d 
total 
(7,636 

banks ) 

86,815 
43,458 
25,132 

240 
15,797 

171.442 

301,804 
222, 672 

13.68 
7.17 

18.55 

9.72 

2 Capital and surplus as of June 30, 1929 

Pi 
tel 
1j o 
pi 
H 

O 

H 
tel 

> 
"A 
Q 
tel 
xn 



COMPTROLLEB OP THE CUBEENCY 747 

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 SO, 1918 to 1929, inclusive 

fin thousands of dollars] 

Year 
- ended 

J u n e 
30— 

1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

Uni ted 
States 

Govern
m e n t 

securities 

2,129, 283 
3,178,314 
2, 289, 575 
2,019,497 
2, 285, 459 
2, 693,846 
2,481, 778 
2, 538, 787 
2.469, 288 
2, 598,178 
2,891,187 
2,803,860 

Other 
bonds 

and se
curities 

1,840, 487 
1,875, 609 
1, 916,890 
2, 005, 584 
2. 277,866 
2, 375,857 
2.660, 550 
3,193, 877 
3,372, 985 
3, 797, 040 
4, 258, 281 
3,852. 876 

To ta l 
bonds 

and se
curit ies, 

etc . 

3,969,770 
5,051,923 
4,186, 485 
4.025, 081 
4, 583, 325 
5,089, 703 

.5,142. 328 
6, 730, 444 
5,842, 253 
6,393, 218 
7,147, 448 
6,656, 535 

Loans and 
discounts 
(including 

redis
counts) 

10,135.842 
11,010, 206 
13,811,418 
12, 004, 515 
11,248,214 
11,817,871 
11,978,728 
12, 674, 067 
13,417,674 
13,955. 896 
15,144, 995 
14, 801,130 

Losses 
charged 
off on 
bonds 
and se

curities, 
etc . 

44, 350 
27,819 
61, 790 
78.179 
33, 444 
21, 890 
24, 642 
25, 301 
23. 783 
27. 579 
29,191 
43,458 

Losses 
charged 

off on 
loans 

and dis
counts 

33,964 
35,440 
31.284 
78, 210 

135. 208 
120, 438 
102. 814 
95, 552 
93, 806 
88, 512 
92,108 
86,815 

Percentage of losses 
charged off— 

On bonds 
and 

securities 
to total 

bonds and 
securities 

owned 

1.12 
.55 

1.48 
1.89 
.73 
.43 
.48 
.44 
.41 
.43 
.41 
.65 

On account 
loans and 
discounts 

to total 
loans a n d 
discounts 

0.34 
.32 
.23 
.63 

1.20 
1.02 
.86 
.75 
.70 
.62 
.61 
.69 

Number of national banks, capital, surplus, net addition to profits, dividends, and 
ratios, years ended June SO, 1914 to i929 

[In thousands of dollars] 

Year ended 
J u n e 30— 

1914 ." 
1915 - r 
1916 
1917 
1918. . . . 
1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928 
1929 

N u m 
ber of 
banks 

7,453 
7,560 
7,571 

. 7,589 
7,691 
7,782 
8,019 
8,147 
8,246 
8.238 
8,085 
8,070 
7,978 
7,796 
7,691 
7, 636 

Capi ta l 

1,083,978 
1,068.677 
1. 086, 209 
1,081, 870 
1, 098, 284 
1,115, 507 
1, 221,453 
1, 273, 237 
1, 307,199 
1,328, 791 
1, 334. Oil 
1,369.386 
1,412,872 
1,474,173 
1, 593,868 
1, 627, 375 

Surp lus 

714,117 
728, 620 
731,820 
765, 918 
818.801 
889, 457 
984, 977 

1, 028, 270 
1, 049, 228 
1,070, 800 
1, 080, 578 
1,118,953 
1,198,899 
1, 258,945 
1,419, 895 
1,479, 052 

N e t ad
di t ion 

to 
profits 

149, 270 
127.095 
157, 544 
194, 321 
212, 332 
240, 388 
282, 083 
218,108 
183. 870 
203,488 
195, 706 
223. 935 
249,187 
252, 319 
270.158 
301,804 

Divi
dends 

120,947 
113. 707 
114, 725 
125, 538 
129, 778 
135, 588 
147. 793 
158,158 
185,884 
179.176 
183, 683 
166, 033 
173, 753 
180, 763 
205,368 
222,672 

Rat ios 

Divi 
dends 
to cap

ital 

Per cent 
11.37 
10.63 
10.78 
11.61 
11.82 
12.16 
12.10 
12.42 
12.69 
13.48 
12.27 
12.05 
12.30 
12.26 
12.88 
13.68 

Divi 
dends 

to 
capital 

and 
surplus 

Per cent 
6.80 
6.33 
8.38^^ 
6.79 
6.78 
6.83 
6.70 
6.88 
7.01 
7.47 
6.78 
6.83 
6.85 
6.82 
6.81 
7.17 

N e t addi t ion to 
profits 

.To cap
ital 

Per cent 
14.03 
11.89 
14.78 
17.96 
19.33 
21.66 
23.09 
16.97 
14.05 
15.31 
14.67 
16.36 
17.83 
17.12 
16.95 
18.66 

T o cap
ital and 
surplus 

Pe r cent 
8.39 
7.08 
8.76 

10.62 
11.09 
12.11 
12.78 
9.40 
7.79 
8.48 
8.11 
9.00 
9.64 
9.24 
8.96 
9.72 

NATIONAL BANKS CLASSIFIED ACCORDING TO CAPITAL STOCK 

The recapitulation following concerns tables published in the ap
pendix of the report of the Comptroller of the Currency in relation 
to the number of national banks in reserve cities and States on Decem
ber 31, 1928, classified according to capital stock, with amount of loans 
and discounts, bonds and securities owned, aggregate resources, paid-in 
capital stock, surplus and undivided profits, and total deposits. 
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National hanks classified according to capital stock December Sl, 1928 
, [In thousands of dollars] 

Num
ber of 
banks 

Loans 
and 

discounts 

Bonds 
and 

securities 
owned 

Aggregate 
resources Capital 

Surplus 
and un
divided 
profits 

Total 
deposits 

Capital of less than $50,000 
Capital of $50,000 but less than 

$200,000 
Capital of $200,000 but less 

than $500,000 
Capital of $500,000 but less 

than $1,000.000 
Capital of $1,000,000 but less 

than $6,000,000 
Capital of $5,000,000 but less 

than $25,000,000 
Capital of $25,000,000 but less 

than $50,000,000 
Capital of $60,000,000 or more.. 

Total United States.. 

2,158 

4,062 

927 

249 

206 

27 

4 

463, 531 

2, 719,841 

2,143,882 

1,250, 674 

3,162, 580 

2,835,648 

1,155,635 
1, 647,840 

283, 618 

1,780,862 

1,182,327 

599,389 

1,212,011 

1,072,359 

307, 622 
689,230 

912,196 

6, 619,769 

4,080,436 

2,337, 702 

6,848,063 

5, 695, 628 

2,461,947 
3, 733, 516 

67,615 

325, 767 

230,566 

140,480 

320,448 

231,600 

110,000 
200,000 

62, 348 

383,744 

274,089 

161,039 

356,739 

402,826 

163,692 
208, 360 

779,930 

4,434,788 

3,347, 622 

1,886,269 

4,792,317 

4,439,222 

1,799,367 
2,867,877 

7,635 15,279, 631 7,127, 318 30, 589,156 1, 616,476 1,981,8*̂ 7 24,347,380 

There are also published in the appendix of the report of the Comp
troller of the Currency tables showing by months the profit on national 
bank circulation based upon a deposit of $100,000 United States consols 
of 1930, and Panama Canal bonds at the average net price during the 
year ended October 31,1929. These tables are supplemented by others 
showing the investment value of circulation bonds quarterly, and the 
monthly range of prices in New York in the year ended October, 1929. 

NATIONAL BANK EXAIVIINERS 

The following is a list of the examiners in the service on November 
1,1929: . 

ASSISTANT CHIEF NATIONAL BANK EXAMINERS 

OiOSce Comptroller of tlie Currency, Washington, D. C. 

Denton, F. R. Hodgson, R. M. McBryde, W. W. Smith, C. F. 

DISTRICT CHIEF NATIONAL BANK EXAMINERS 
[By Federal reserve districts.] 

F.R. 
Dist. 
No. 

V 1 

2 

. 3 
4 

5 

6 

7 

8 

9 

10 

11 
12 

Name 

Williams, F. D 
Reeves, Owen T., jr 

Newham, Stephen L 
Taylor, William 

Byers, R. W___ 

Robb, E. D 

Leyburn, A. P 

Wood, John S . . . 

Wright, Irwin D 

Roberts, L. K. . . ^ 

Collier, Richard H-.'..__:. 
Harris, Thomas E 

Address 

Federal Reserve Bank Building, Boston, Mass. 
525 Federal Reserve Banli Building, New 

Yorl^, N. Y. 
1500 Walnut St., Room 1503, Philadelphia, Pa. 
715 Federal Reserve Bank Building, Cleveland, 

Ohio. 
National Metropolitan Bank Building, Wash

ington, D. C. 
608 Fourth National Bank Building, Atlanta, 

Ga. 
164 West Jackson Boulevard, Room 1209, Chi

cago, 111. 
1310 Federal Commerce Trust Building, St. 

Louis, Mo. 
1334 First National Soo Line Building, Minne

apolis, Minn. 
800 Federal Reserve Bank Building, Kansas 

City,..Mo. . 
1706 Republic Bank Building, Dallas, Tex. 
1103 Alexander Building, San Francisco, Calif. 
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Address 

Allanson, E. A 

Allen, E. F 

Amrhein, Joseph A . 

Anderson, 0. A _. 

Ashwood, Cecil 
Austin, James W 

Bailey, J. L 
Baker, W. B 

Baldridge, William H 
Basham, A. A 
Baugh, G. W_ 
Beaton, Otis W .-_. 

Becker, E. J • .̂ 
Bina, J. C 
Bishop, R. 0 

Black, H. W 

Bleakley, B. J . . 
Boysen, Alfred 
Bryan, Charles A 

Burk, Lysle S — -^-. 
Byrne, J. J _. 
Carter, Aubrey B. (U)_-. 
Chorpening, I. I '. 

Clarke, Addison A 

Clarke, F. S 
Coffin, George M. (REC) 
Coffin, G. S..-_-_-
Cooke, A. J 

Cottingham, T. J 

Cunningham, F. F 
Cutler, W. A 
Dalton, John W 
Dann, R. G 
Davenport, H. B 
Davis, Thomas H 
Donahue, C. A 

Donahue, W. H _^. 
Donovan, Leo D _. 

Dooley, Thomas E 
Dougherty, J. M 

Dye, Sam W _ . 
Elkins, Lewis R 
Embry, Jacob 

150O Walnut Street, room 1503, Philadelphia, 
Pa. 

800 Federal Reserve Bank Building, Kansas 
City, Mo. 

910 Virginia Railway & Power Building, 
Richmond, Va. 

9 Midland ]^Tational Bank Building, Billings, 
Mont. 

Statler Hotel, Bufifalo, N. Y. 
715 Federal Reserve Bank Building, Cleveland. 

Ohio. 
Post-office box 1185, Huntington, W. Va. 
1500 Walnut Street room 1503, Philadelphia 

Pa. 
403 Empire State Building, Spokane, Wash. 
Post-office box 940, Knoxville, Tenn. 
3111 Jackson Street, Sioux City, Iowa. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 186, Clinton, Okla. 
4532 Grand Avenue, Minneapolis, Minn. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. S:7^^ 
525 Federal Reserve Bank Building, NewlYork, 

N . Y . 
Post-office box 421, Wheeling, W. Va. 
Post-office building, Wilkes-Barre, Pa. 
164 West Jackson Boulevard, room 1209, 

Chicago, 111. 
309 Federal Building, Des Moines, Iowa. 
Post-office box 741, IVEontgomery, Ala. 
185 Treasury Department, Washington, D.i^C. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
715 Federal Reserve Bank Building, Cleveland 

Ohio. 
General delivery, Kingston, N. Y. 
Care of First National Bank, Putnam, Conn. 
1103 Alexander Building, San Francisco, Calif. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
608 Fourth National Bank Building, Atlanta, 

Ga. 
Post-office box 822, Nashville, Tenn. 
Post-office box 527, Rock Island, 111. 
Post-office box 958, Charlotte, N. C. 
Post-office box 442, Utica, N. Y. 
Post-office box 61, Lancaster, Pa. 
Post-office box 1162, Columbia, S. C. 
638 H. W. Hellman Building, Los Angeles, 

Cahf. 
Post-office box 1546, Muskogee, Okla. 
164 West Jackson Boulevard, room 1209, 

Chicago, 111. 
273 Grand View Terrace, Hartford, Conn. 
1334 First National Soo Line Building, Minne

apolis, Minn. 
215 Central National Bank Building, Peoria, 111. 
214 Federal Building, Evansville, Ind. 
1706 Repubhc Bank Building, Dallas, Tex. 
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F.R. 
Dist. 
No. 

Address 

4 
11 
2 

10 
1 
7 
7 
4 

11 
12 
9 

12 
1 
5 

3 
4 

11 
11 
10 

12 
7 

11 
2 
9 
1 

11 
1 
7 

7 
5 

3 
7 

11 
12 
6 
2 

Erdman, M. E . 

Evans, Clyde J 
Faris, A. B 
Foster, Charles W_ 
Francis, C. C 

Fraser, J. A 
Freeman, O. M_ 
French, H. S 
Fuller, Harry R_ 
Fulton, Ira J 

Garrett, Robert D_ 

Gaskell, George R. 

Gilbert, H. B . _ . 
Glazier, Charles A 
Goodhart, R. W. (REC). 

Gray, W. M. (JG). 
Green, A. W 
Green, Charles W_ 
Harrison, H. G 

Hartman, Charles H . 
Hauschild, L. P 
Hawkins, J. W 
Hedrick, Gilbar C 
Hewitt, Roland B 

Hooker, Robert K. 

Hooper, Marshall.. 
Hopkins, R. L 

Horton, B. E 
Hotchkin, Paul L_. 
Huck, William F _ . 
Hurley, Michael J_ 
Hutt, William E__ 
Isaac, John 
Johnson, C. E. H_. 

Joseph Edw. M 
Kane, Thomas F__ 

Kane, W. W 
Ketner, John H__ 
Laird, H. A 
Lamb," Ernest . . . -
Lamm, R. Foster. 
Lammond, W. M. 
Lanning, L. C 

Lanum, Harry L_ 

525 Federal Reserve Bank Building, New 
York, N. Y. 

Post-office box 1828, Atlanta, Ga. 
Post-office box 506, Richmond, Ky. 
519 Bedell Building, San Antonio, Tex. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 574, Hutchinson, Kans. 
2,05 Governor Street, Providence, R. I. 
164 West Jackson Boulevard, Chicago, 111. 
Post-office box 592, Indianapolis, Ind. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
Care of division of insolvent national banks, 

office Comptroller of the Currency, Treasury 
Department, Washington, D. C. , 

715 Federal Reserve Bank Building, Cleveland, 
Ohio. 

Post-office box 318, Wichita Falls, Tex. 
Post-office box 226, Provo, Utah. 
Care of division of insolvent national banks, 

office Comptroller of the Currency, Treasury 
Department Washington, D. C. 

514 Post-office Building, Portland, Oreg. 
Federal Reserve Bank Building, Boston, Mass. 
Post-office box 334, Cumberland, Md. 
1310 Federal Commerce Trust Building, St. 

Louis, Mo. 
1500 Walnut St. room 1503, Philadelphia, Pa. 
Post-office box 473, New Castle, Pa. 
Post-office box 1471, Abilene, Tex. 
1706 Repubhc Bank Building, Dallas, Tex. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
1310 Federal Commerce Trust Building, St. 

Louis, Mo. 
522 Central Building, Seattle, Wash. 
405 Federal, Reserve Bank Building, Detroit, 

Mich. 
Post-office box 1584, Waco, Tex. 
326 Ten. Eyck Street, Watertown, N. Y. 
306 Dakota Bank Building Aberdeen, S. Dak. 
Federal Reserve Bank Building, Boston, Mass. 
Sherman, Tex. 
Federal Reserve Bank Building, Boston, Mass. 
164 West Jackson Boulevard, room 1209, 

Chicago, 111. 
547 Cherry Street, SE., Grand Rapids, Mich. 
National Metropolitan Bank Building, Wash

ington, D. C. 
207 Federal Building, Louisville, Ky. 
406 Carsonia Avenue Pennside, Reading, Pa. 
309 Federal Building, Des Moines, Iowa. 
Post-office box 667, Greenville, Tex. 
1124 North Olive St. Santa Ana, Calif. 
Post-office box 1364, New Orleans, La. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 463, Columbus, Ohio. 
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Address 

Lifsey, W. P 
Lilly, John F 
Linden, C. C 
Lorang, P. J 

Luiken, John B 

Luscombe, A. P 

Lyon, C. W . . 

Lyons, Gibbs (U). . 

Lytle, Frank S 

McCall, W. P 

McCans, A. B 

McGinnis, F. J 

McLaren, D. D . . . 

McLean, C. H 

McMullan, J. R . . . 

Machleid, C. J 
Madland, L. L 
Male, W. N 
Mann, Stuart H 
Medill, George L._. 
Miller, P. V 

Mooney, R. E. ._ . . , 
Morgan, C. E 
Motter, Charles W. 
Murphy, Daniel F_ 
Neill, Robert:.__._. 

Nelson, F. S .. 
Nelson, Nels 

Nolan, W. R 
Norman, Louis A. . 
Ockershausen, F. C 

O'Connor, T. J . . . . . 

Palmer, R. E. A. . . . 
Parker, Edw. F 
Penn, D. V. 
Peterson, F. R 
Pierce, W. W .. 
Price, A. E 
Quinn, Henry F 

Rafter, Charles T . . 

Post-office box 442, Albany, Ga. 
Care of LaFayette Hotel, Little Rock, Ark. 
326 Yates Building, Boise, Idaho. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
720 Bell Building, Montgomery, Ala. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
800 Federal Reserve Bank Building, Kansas 

City, M'o. 
Care of division of insolvent national banks 

office of Comptroller of the Currency, 
Treasury Department, Washington, D. C. 

1334 First National Soo Line Building, Minne
apolis, Minn. 

Federal Reserve Bank Building, Boston, Mass. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
1500 Walnut Street, room 1503. Philadelphia, 

Pa. 
201 Security National Bank Building, Sioux 

Falls, S. Dak. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
National Metropolitan Bank Building, Wash

ington, D. C. 
184 Atlantic Avenue, Lynbrook, N. Y. 
522 Central Building, Seattle, Wash.' 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
1310 Federal Commerce Trust Building St. 

Louis, Mo. 
Post-office box 32, Altoona, Pa. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
Post-office box 1092, Louisville, Ky. 
1103 Alexander Building, San Francisco, Calif. 
Post-office box 332, Raleigh, N. C. 
31 Hubbard St. Manchester, N. H. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
202 Federal Building, Grand Island, Nebr. 
1334 First.-National Soo Line "Building, Minne

apolis, Minn. 
Post-office box 536, Waterloo, Iowa. 
Post-office box 1058, Pittsburgh, Pa. 
National Metropolitan Bank Building, Wash

ington, D. C. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
522 Central Building, Seattle, Wash. 
Federal Reserve Bank Building, Boston, Mass. 
Post-office box 1091, Oklahoma City, Okla. 
Care of Federal Reserve Bank, Houston, Tex. 
Post̂ offiG.e box 55^,:,Cprsicana, Tex. 
1103 Alexander Building, San Francisco, Calif. 
319 Citizens Natioiia;! Bank Building, Decatur, 

111. 
Post-office box 296, Salina, Kans. 



752 REPORT ON THE FINANCES 

National Bank Examiners—Continued 

F.R. 
Dist. 
No. Address 

5 Ramsdell, P. C. . .^ 

3 Ransom, F. T . . . 

2 Rasmussen, Frank E... 

7 Reimers, D. H. (JG).., 
2 Robinson, H. P 

10 Roetzel, G. F 
11 Roots, J. O . 
10 Ross, M. A . . . 
4 Rossman, Richard. 

12 Rummel, John T 
1 Ryan, Frank J 

Rial, B. P. (JG) ( U ) . . 

7 ' Sanders, J. L 
4 Schechter, W. J 

Schofield, John W. (U) 
9, Sedlacek, L. H 

9 Sevison, Henry. 
12 Shapirer, L e o . . . . 1 . 
2 Shea, L. A. 

2 Sheehan, W. F 
2 Shroyer, R. R 

11 Sibley, W. L 
3 Siebert, J. H . 
4 Sims, M. H 
3 Smith, George F 
4 Smith, George H 

5 Snapp, John W . . . 

3 Snyder, Vernon G 

9 Stevens, L. T 

Stewart, Adelia M 

5 Stewart, Charles A 
2 Stewart, H. E_. 

12 Stobie, Charles A 
5 Stokes, H. F. (JG) 

10 Stout, C. L 
3 Stover, L. W 
2 Strong, J. M . . . . . ! . . . . 

7 Stuart, Robert K 
4 Swensen, Loren T . _ _ _. 

12 Taylor, 0. C . . . . 
12 Tolton, A. F 
7 Utt, J. F 
9 Van Brunt, L. J . . . 

National Metropolitan Bank Building, Wash
ington, D. C. 

1500 Walnut Street, room 1503, Philadelphia, 
Pa. 

525 Federal Reserve Bank Building, New 
York, N. Y. 

213 Federal Building, Des Moines, Iowa. 
525 Federal Reserve Bank Building, New 

York, N.̂  Y. 
Post-office box 1091, Oklahoma City, Okla. 
Post-office box 1062, Austin, Tex. 
Post-office box 508, Norfolk, Nebr. 
Post-office box 1058, Pittsburgh, Pa. 
1103 Alexander Building, San Francisco, Calif. 
Federal Reserve Bank Building, Boston, Mass. 
Division insolvent national banks, office of 

Comptroller of the Currency, Washington^ 
D. C. 

Post-office box 592, Indianapolis, Ind. 
Post-office box 1058, Pittsburgh, Pa. 
1539 Hayworth Avenue, Hollywood, Calif. 
1334 First National Soo Line Building, Min

neapolis, Minn. 
309 Torrey Building, Duluth, Minn. 
1103 Alexander Building, San Francisco, Calif. 
525 Federal Reserve Bank Building, New York^ 

N. Y. 
Do. 
Do. 

Post-office box 1223, Shreveport, La. 
Post-office box 491, Williamsport, Pa. 
No. 10, 5527 Center Avenue, Pittsburgh, Pa. 
Post-office box 981, Harrisburg, Pa. 
Apartment 702-A, Penn Albert Hotel, Greens

burg, Pa. 
National Metropolitan Bank Building, Wash

ington, D. C. 
Post-office box 231, Sunbury, Pa. 
4929 Pleasant Avenue South, Minneapolis^ 

Minn. 
Room 217, Treasury Department, office Comp

troller of the Currency, Washington, D. C. 
Post-office box 97, East Falls Church, Va. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 313, Honolulu, Hawaii. 
National Metropolitan Bank Building, Wash

ington, D. C. 
Post-office box 197, Cheyenne, Wyo. 
7040 Ruskin Lane, Philadelphia, Pa. 
525 Federal Reserve Bank Building, New York^ 

N. Y, 
906 Michigan Avenue, Evanston, 111. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
1103 Alexander Building, San Francisco, Calif. 
1107 A. Mattel Building, Fresno, Calif. 
Sheridan Apartments C-2, Fort Wayne, Ind. 
18 Magill Block, Fargo, N. Dak. 
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F.R. 
Dist. 
No. 

8 
9 
7 
7 

4 
2 

10 
11 
12 
10 

12 

2 
7 

11 
5 
8 
9 

12 
8 

Name 

Von Arb, E. A 
Von Birgelen, F. M . 
Walker, Harry W . - . . . . _ 
Wanberg, J. F . . . ._ 

Ward, M. M 
Watts, John L . . 

White, 0. W 
Whitehurst, W. M_. 
Wilde, Max C 
Williams, E. L 

Williams, T. B 

Wilson, C. F - . 

Wilson, E. B 
Wilson, George R 
Witt, G. T - . 
Wood, D. R 
Woodside, Hal 
Wrav. H. L . . 

Wright, E. M . . . 
Young, William R 

Address 

520 East Sixth Street, Centralia, 111. 
103H Fourth Street, Bismarck, N. Dak, 
Hotel Witter, Wisconsin Rapids, Wis. 
164 West Jackson Boulevard, room 1209, Chi

cago, 111. 
Post-office box 621, Cincinnati, Ohio. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
506 California Building, Denver, Colo. ' 
1706 RepubHc Bank Building, Dallas, Tex. 
514 Post Office Building, Portland, Oreg. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
Room 202, Treasury Department, office of 

Comptroller of the Currency, Washington, 
D. C. 

Post-office box 607, Albany, N. Y. 
Post-office box 589, Danville, 111. 
Post-office box 1224, Amarillo, Tex. 
Pulaski National Bank Building, Pulaski, Va. 
1248 Washington Avenue, Springfield, Mo. 
1334 B'irst National Soo Line Building, Min

neapolis, Minn. 
514 Post Office Building, Portland, Oreg. 
407 Central State National Bank Building, 

Memphis, Tenn. 

(RE C) = Acting as receiver of a national bank. 
(JG) = National bank examiner, i unior grade. 
(U) = Unassigned. 

CONVICTIONS OF NATIONAL BANK OFFICERS AND OTHERS FOR 
VIOLATIONS OF THE NATIONAL BANKING LAWS DURING THE 
YEAR ENDED OCTOBER 31, 1929 

Information furnished by the Department of Justice relative to 
convictions during the year ended October 31, 1929, of officers and 
employees of national banks, and others, for violations of the national 
banking laws, is shown in the following statement: 

71799^30—FI 1929- 50 



Criminal cases under the national hanking laws resulting in conviction during the year ended October 31, 1929 
O l 

Name of officer and others Position Title and location of the bank Offense Sentence Date of sen
tence 

Adams, James B . 

Alloway, B. L 

Baker, Silas L.. 
Barker, B. C . . . 
Bartlett. R. F . . 
Baugh, Roy O.. 

Beekman, Howard F . 
Bench, Joseph H 

Teller 

Note teller and gen
eral manager. 

Cashier 
Bookkeeper 
Director 
Receiving and pay

ing teller. 
Bookkeeper 
Teller 

First National Bank, Nanticoke, Pa 

Baldwin National Bank, Baldwin, N. Y 

First National Bank, Earlville, N. Y 
Commercial National Bank, Muskogee. Okla. 
First National Bank, Rice, Tex 
City National Bank, Knoxville, Tenn 

Misappropriation and misapplica
tion. 

False entries and embezzlement.. 

Misapplication and false entries.. 
. . . . .do 

Bibb, George 
Black, Bradshaw Hamil

ton. 
Bonchetti, Ferruccio 

Bookkeeper. 
. . . . do 

Bostwick, James Emery... 

Braden, Grover J 

Brown, Guy W . . 
Brown, Jesse 
Brown, W. L 
Caldwell, Jess M . 
Canning, Frank. . 
Coleman, D. R . . . 

Manager foreign de
partment. 

Employee 

Clerk. 

First National Bank, Montclair, N. J 
Bank of Italy National Trust & Savings Asso

ciation, Selma, Calif. 
First National Bank, El Paso, Tex 
Brotherhood National Bank, San Francisco, 

Calif. 
First National Bank, Bridgeville, Pa 

Abstraction... 
Abstraction and false entries. 

Vice president. 
do. 

Bank of Italy National Trust & Savings Asso
ciation, Lps Angeles, Calif. 

Los Angeles First National Trust & Savings 
Bank, Los Angeles, Calif. 

Fayette City National Bank, Fayette City, Pa. 
dO: 

False entry 

Embezzlement. 

Abstraction 

Embezzlement. 

Cooper, S. C. 
Cotter, E. V.. 
Cotter, Mae_. 

Cashier 
Teller 
Assistant manager. 

Bookkeeper. 

TeUer'.'.'.'.'.'.'. 

First National Bank, Lawrenceville, Ga 
National Bank of Commerce, Shawnee, Okla. . . 
First National Bank, Garfield, N. J 
Bank of Italy National Trust & Savings Asso

ciation, Escondido, Calif. 
First National Bank, Crosbyton, Tex 
First National Bank, Murphysboro, 111 
-.. .do 

Aider and abettor.. 

Embezzlement. 
do.. 

Aider and abettor.. 

Crombie, John C 
Dean, William M 
De Arment, R. Gordon.. 

Denman, William C . . . 

Dennis, Glenn F . 
Dillon, J. C 

Dodson, J. S.. . 
Eckman, P. F . 

Clerk 
Teller 
Receiving and pay

ing teller. 
Cashier and vice 

president. 
Collector 
Bookkeepe-

President. 
Teller 

United States National Bank, Portland, Oreg.. 
First National Bank, Montgomery, Ala 
First National Bank, Shaion, Pa 

National Bank of Auburn, Auburn, N. Y_. 

First National Bank, Brownsville, Tex.. 
First National Bank, Mullen, W. V a . . . 

Embezzlement 
Embezzlement, misapplication, 

and false entries. 
Misapplication, embezzlement, 

and false entries. 

First National Bank, Casa Grande, Ariz 
Citizens & Southern National Bank, Atlanta, 

Ga. 

Misapplication.. 
Embezzlement.. 

1 year, on probation , 

Suspended 

i H years 
$100 fine 
12 months 
2 years.... ' 

5 years 
2H years 

15 months 

1 year 

3 years 

3 months 

2 years. . . 

3 years 1..-
3 years, on probation 
4 months and $300 fine 
5 years. . . 
3 years 
3 years, on probation 
3 years 
1 year and 1 day 
30 days in jail; 2 years on 

probation; probated to 
L. Glenn. 

18 months. 
2 years 
3 years.. 

m years.. 

1 year . 
5 years, sentence sus

pended. 
2 years, on probation 
15 months. 

Mar. 12,1929 

Apr. 16,1929 

Apr. 11,1929 
Mar. 5,1929 
June 17,1929 
May 28,1929 

Dec. 17,1928 
Mar. 14,1929 

Jan. 5,1929 
July 2,1929 

July 9,1929 

Mar. 4,1929 

Feb. 25,1929 

May 7,1929 
Do. 

Apr. 3,1929 
Nov. 30,1928 
Jan. 7,1929 
May 18,1929 

June 10,1929 
Mar. 28,1929 

Do. 

Nov. 23,1928 
Dec. 7,1928 
Nov. 15,1928 

Do.. 

Dec. 10,1928 
June 19,1929 

Mar. 7,1929 
Mar. 23,1929 

Pi 

O 
W 

O 

M 

i> 

a 
xn 



Estil, jr., Wallace.... 
Fellman, Warner P.. 

Fernald, Lewis 
Ficklen, Fielding H . 
Fisher, H. A 
Fisher, Virgil T 
Flint, Curtis E 
Forbes, W. L 

Furness, George B.. 
Garrison, C. H 

Gentry, Archie . 
Goddard, William 
Godfrey, S. G 
Greenshield, James Stuart. 

Hacker, Alfred George.. 
Hamilton, J. B 
Hamilton, WDliam L.. . 

Hanson, J. Walter... 
Harmon, Raymond.. 

Harmon, Thomas C_ 
Haun. Floyd E 
Hazlett, L. C 

Hoegsberg, Knudt B . 

Hollister, M. W 

Holm, Holbert 0 . 
Holman, V. L 
Hopkins, John A . 
Huff, H. C . . . . . . . 
Hurst, Ted 
Hyde, C. T 

Jenkins, Audrey D _ 

Jennings, William.. 

Jewell, Alvin 
King, Sidney Ralph. 
Knudson, Oscar 
Krause, Frank J . . . . . 
Lane, Riley T 

La Place, Basil E_ 

President 
Pro-assistant cashier. 
Assistant cashier 
Cashier 
President 
Teller... 
Cashier 
President 

Cashier. 
do.. . 

Cashier. 
do. . . 
do. . . 

Bookkeeper 
President...-
Assistant cashier. 

Transit clerk.. 
Bookkeeper... 

Paying teller... 
Vice president. 
Receiver 

Bookkeeper.. 

Cashier 

Bookkeeper 
Cashier.. 
Assistant cashier 
Clerk. . . 
Teller... 
Teller, Woodland 

branch. 
Paying and receiv-
. ing teller. 
Bookkeeper 

Employee.. 

Collection teller.. 
Receiving teller.. 
Teller 

Manager auto loan 
department. 

National Bank of Commerce, Shawnee, Okla... 
Bank of Italy National Trust & Savings Asso

ciation, San Rafael, Calif. 
Citizens National Bank, Baker, Oreg 
National Bank of Wilkes, Washington, Ga 
First National Bank, Menasha, Wis 
Wyoming National Bank, Casper, Wyo.. . 
First National Bank, Hynes, Calif 
First National Bank, Kosse, Tex 

First National Bank, Murphysboro, 111 
Chase County National Bank, Cottonwood, 

Kans. 
National Bank of Commerce, Eldorado, Ark 
First National Bank, Sardis, Ohio 
First National Bank, Cheraw, S. C . . . 
South Pasadena National Bank, South Pasa

dena, Calif. 
National State Bank, Newark, N. J 
First National Bank, Wetonka, S. Dak 
City National Bank. Bridgeport. Conn :. 

Merchants National Bank. Omaha. Nebr. 
Virginia National Bank, Petersburg, Va._ 

.do.. 
City National Bank, Knoxville, Tenn 
Cavalier County National Bank, Langdon, 
•N. Dak. 

Anglo- & London-Paris National Bank, San 
Francisco, Calif. 

North Syracuse National Bank, North Syracuse, 
N . Y . 

First National Bank, Ryder, N . D a k . . . 
First National Bank, Toledo, Oreg...'. 
First National Bank, Detroit, Mich 
First National Bank, Sanford, Fla_. 
First National Bank, Central City, Ky 
Bank"of Italy National Trust & Savings Asso

ciation, Woodland, Calif. 
City National Bank, Knoxville, Tenn 

Old Citizens National Bank, Zanesville, Ohio... 

National Bank of Commerce, Eldorado, Ark 
. . . .do . . . . 
Deseret National Bank, Salt Lake City, Utah.. . 
City National Bank, Bridgeport, Conn 
Bank of Italy National Trust & Savings Asso

ciation, Maryville, Calif. 
National Shawmut Bank, Boston, Mass I . . . 

Misapplication and false entries... 

Embezzlement 
Accepting commissions on loans... 
Abstraction and misapplication... 
Misapplication 
Misapplication, false entries, and 

false repoits. 
Misapplication... 

Aider and abettor.. 

Misapplication and false entries... 
Misapplication 

False entries 
False entries and false report.. 

Embezzlement and false entries... 
False entries, misapplication, and 

abstraction. 
. . . . do 
Embezzlement 

Conspiracy and false entries-

Embezzlement, 
.do. 
.do. 

Abstraction 
Abstraction and false entries.. 

Embezzlement., 

Embezzlement, misapplication, 
and false entries. 

Aider and abettor.. 
Misapplication 

Embezzlement and false entries. 

Misapplication. 

18 months... 
5 years, on probation.. 

$1,000 fine 
$1,750 fine. 
3 years 
10 months : 
5 years, cn probation.. 
1 year and 1 day 

2 years.. . 
$250 fine.. 

2 years and $100 fine.. 
1 year and 1 day 
7 years 
1 year and 1 day 

2 years, on probation.. 
11 months 
$1,500 fine 

1 year and 1 day.. 
3 years 

.do.. 
10 years and $10,000 fine-.| 
$500 fine.-

7 years and $5,000 fine. 

4 years, on probation.. 

13 months 
4 years ._ 
$200 fine... 
1 year and 1 day. 

d o . . 
1 year 

5 years, on probation 

18 months, on probation.. 

2 years and $100 fine.. 
d o . . . 

5 years 
$1,500 fine 
3 years, on probation.. 

10 years. 

Nov. 19,1928 
Dec. 22,1928 

Feb. 
Mar. 
May 
Dec. 
June 
Nov. 

Mar. 
Mar. 

Apr. 
July 
Dec. 
Dec. 

May 
Apr. 
Feb. 

15,1929 
16,1929 
16,1929 
4,1928 

10,1929 
21,1928 

28,1929 
6,1929 

15,1929 
10,1929 
4,1928 
3,1928 

6,1929 
29,1929 

term. 
1929. 

Jan. 
Feb. 

31,1929 
27,1929 

Do. 
Dec. 10,1928 
Jan. 14,1929 

O 
O 

S O 
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Jan. 16,1929 

July 17,1929 

Apr. 15,1929 
May 17,1929 
Nov. 19,1928 
June 10,1929 
May 6,1929 
Feb. 2,1929 

Dec. 10,1928 

July 10,1929 

Apr. 15,1929 
Do. 

Feb. 11,1929 
Feb.term,1929 
May 13,1929 

May 27,1929 
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Criminal cases under the national hanking laws resulting in conviction during the year ended October 31, 1929—Continued o« 

Name of oflScer and others Position Title and location of the bank Offense Sentence Date df sen
tence 

Linn, Benj. H 
Logue, J. A . . 
Lott, Zona E 
McHem-y, Louis H . . . 
McKean, J. S 

McMillin, J. Edward. 

Marter, Alexander B . . 
Matheny, S. C . 
Mistier, Albert A 
Myers, Leslie L 

Cashier. 
. . . . d o . . 
Teller... 
. . . . d o . -
Clerk. . . 

Teller. 

Nelson, Lloyd. 
Nolte, F. R- . . . 

Employee 
Teller 

d o . . . 
Clerk and bond 

teller, California-
M o n t g o m e r y 

Branch. 
Cashier 
Teller 

O'Neil, James B . . 
Patrick, Arthur E •. 
Pinkard, R. T 
Putnam, F. R. 
Raborn, Robert Ross 
Read, Elbert A. . 
Read, Thomas H 
Reese, Carroll L . 
Renfrew, Raymond 
Renick, Arthur C . 
Rhodes, Allen H 

do 
President.. . 
Bookkeeper. 
Cashier 

Riphahn, James Joseph. 
Robertson, George C 

Ross, Ernest L . 

Vice president. 
President 
Bookkeeper.... 

do 
Cashier 
Bookkeeper 

Teller 
President. 

Sanders, J. B . 

Sanford, R. R . . . 
Scott, Arthur V. 

Schweer, H. F . . . 
Schweer, L. H . . . 
Seeders, Paul D . 

TEmployee foreign de
partment. 

President 

Bookkeeper. 
Assistant cashier. 
President. 
Cashier..-
Teller 

First National Bank, Parshall, N. Dak 
First National Bank, Jackson, Miss 
Fourth National Bank, Atlanta, Ga 
First National Bank, Detroit, Mich 
National Bank of Huntington Park, Hunting

ton Park, Calif. 
First National Bank of Lawrence County, New 

Castle, Pa. 
National Security Bank, Philadelphia, Pa 
Seaport National Bank, Houston, Tex. 
Bergen National Bank, Jersey City, N. J 
Bank' of Italy National Trust & Savings Asso

ciation, San Francisco, Calif. 

Embezzlement and false entries-
Abstraction 
Embezzlement. 

Embezzlement and abstraction.. 

Misapplication.. 
Embezzlement.. 

Embezzlement. 

First National Bank, Milroy, Ind 
Peoples First National Bank of Charleston, 

Charleston, S. C. 
First National Bank, Los Angeles, Calif 
Farmers National Bank, Chandler, Okla 
First National Bank, Ferrum, Va 
Morris National Bank, Morris, Minn.. 
National Bank of Commerce, Eldorado, Ark 
First National Bank, Shenandoah, Iowa 

do .- , . . 
Lindsay National Bank, Gainesville, Tex 
Stockyards National Bank, Kansas City, Mo. . . 
First National Bank, Mount Hope, W. Va 
Bank of Italy National Trust & Savings Asso

ciation, Oakland, Calif. 
First National Bank, Madison, Wis 
Montgomery County National Bank, Cherry-

vale, Kans. 
First National Bank, Boston, Mass 

Misapplication.. 

Embezzlement. 
False entries and misapplication. 
Embezzlement 
False entries 
Aider and abettor 
Misapplication and false entries.. 

do . . 

Abstraction.. 

False entries. 

Embezzlement.. 
. . . . do 

Chase County National Bank, Cottonwood, 
Kans. 

First National Bank, Orange, Tex 
Anglo & London-Paris National Bank, San 

Francisco, Calif. 
First National Bank, Denton, Tex 

do 
Bank of Italy National Trust & Savings Asso

ciation, Alhambra, Calif, 

Conspiracy 

False entries and misapplication. 
do 

Embezzlement 

$100 fine 
5 years 
1 year and 1 day 
60 days. 
3 years, on probation., 

1 year 

3 years 
5 years, suspended. 
1 year 
5 years 

3 years 
2 years, on probation 6 

years. 
4 years 
$1,000 fine 
60 days ' 
$1,000 fine 
2 years and $100 fine 
3 years 
$3,000 fine 
2 years 
$150 fine 
5 years 
3 years, on probation 

18 months.. 
5 years 

18 months.. 

$250 fine.... 

3 years 
4 years and $2,000 fine.. 

4 years. . . . . 
. . . . .do 
18 months.. 

Nov. 14,1928 
May 9,1929 
Apr. 6,1929 
Nov. 10,1928 
May 18,1929 

May 25,1929 

Oct. 31,1929 
Apr. 9,1929 
May 22,1929 
Jan. 23,1929 

Feb. 19,1929 
June 5,1929 

Dec. 17,1928 
May 13,1929 
Nov. 27,1928 
Feb. 12,1929 
Apr. 15,1929 
Jan. 26,1929 

Do. 
May 23,1929 
Feb. 27,1929 
Nov. 28,1928 > 
May 25,1929 

Nov. 12,1928 
Dec. 3,1928 

Apr. 1,1929 

Mar. 6,1929 

Apr. 12,1929 
Jan. 16,1929 

Jan. 10,1929 
Do. 

May 13,1929 
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Seth, Mrs. Catherine Bates] 
Shepherd, John 
Shickley, Wayne Byi-on. 
Shultes, F. A 
Spencer, James A 
Stams, Spencer 

Stockard, W. A 
Stockwell, V. A 
Strauss, Frank L 
Sullivan, P. D . . 

Toner, Fred A. . . . 
Veeck, William J . 

Vierich, Henry F . . . 
Waller, O. W 
Warfield, Ralph L.. 

Welling, I. T 

West, R. A 
Westerberg, Edward R 

Whaley, T. W. 

Woodward, M a e . . . 
Wycott, Harold H.. 
Young, R. H 
Youpe, John 

Bookkeeper 
do 

Teller... 
President 
Assistant cashier. 
Cashier 

President:. 
Cashier 
. . . . .do 

do 

Teller... 
Cashier. 

Savings teller. 
Cashier 
Clerk 

Vice president and 
cashier. 

Bookkeeper , 
Cashier. 

.do.. 

Bookkeeper. 
Cashier 

.do 
Teller. 

Ashland National Bank, Ashland, Ky 
Lindsay National Bank, Gainesville, Tex 
First National Bank, Thermopolis, Wyo. . . . 
First National Bank, Bonners Ferry, Idaho 
First National Bank, Dillwyn, Va 
Van Zandt County National Bank, Wills Point, 

Tex. 
First National Bank, Rice, Tex 
First National Bank, Bassett, Nebr 
Orrville National Bank, Orrville, Ohio.. 
First National Bank, Mullen, W. Va 

Merchants National Bank, Omaha, Nebr 
Farmers & Merchants National Bank, Boon-

ville, Ind. 
First National Bank, Fontana, Calif 
First National Bank, Leesburg, Fla 
Bank Of Italy National Trust & Savings Associ

ation, San Francisco, Calif. 
Carolina National Bank, Darlington, S. C 

Fort Worth National Bank, Fort Worth, Tex.. 
National Bank of North Hudson, Union City, 

N. J. 
First National Bank, Kosse, Tex... 

National Exchange Bank, Steubenville, Ohio.. 
Croghan National Bank, Croghan, N. Y 
First National Bank, Lawrenceville. Ga 
Phillipsburg National Bank & Trust Co., Phil-

lipsburg, N. J. 

Misapplication and false entries., 
do . . . . 

Embezzlement and false entries... 

Embezzlement.. 
False entries 
Abstraction 

Misapplication 

Misapplication, false entries, and 
false reports. 

Embezzlement and false entries. 

False entries and abstraction 

3 months 
2 years.. 
10 months 
IH years . . . . 
5 years, on probation. 
3 years 

12 months.. 
2 years 

do.. 
5 years, sentence sus

pended. 
1 year and 1 day 
2 years, suspended 5 years. 

2 years, on probation.. 
1 year and 1 day 
2 years, on probation.. 

8 years 

$124.75 fine.. 
5 years 

1 year and 1 day. 

18 months 
3 years 
2 months and $150 fine. 
2 years, on probation... 

Dec. 12,1928 
May 20,1929 
Nov. 15.1928 
Nov. 20,1928 
Feb. 4,1929 
Apr. 22,1929 

June 17,1929 
Jan. 11,1929 
Mar. 27.1929 
June 19.1929 

Jan. 31,1929 
Apr. 8,1929 

Do. 
Jan. 21,1929 
Apr. 9,1929 

Dec. 3,1928 

Nov. 6,1928 
Nov. 26,1928 

Nov. 21,1928 

July 11,1929 
July 12,1929 
Apr. 3,1929 
Mar. 25,1929 
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FEDERAL RESERVE BANKS 
Assets and liabilities of the 12 Federal reserve banks combined, as of the last weekly statement date in October, from 1920 to 1929 

[In thousands of dollars] 

ASSETS 

Gold reserves . . . 
Other cash reserves 
Nonreserve cash 
Bills discounted—_ 
Bills bought in open marke t 
Uni ted Sta tes G o v e r n m e n t obligations 
Other bills and securities 
Uncollected i tems 
All other assets . . 

To ta l 

LIABILITIES 

Federal reserve notes in circulation 
Federal reserve bank notes in circulation—net l iabil i ty-
Deposi ts : 

M e m b e r bank—reserve account 
Gove rnmen t 
Other 

Deferred avai labi l i ty i tems . . . 
Capi ta l pa id in 
Surplus 
All other liabilities 

T o t a l 

Oct. 29,1920 

2, 003, 320 
164, 718 
(0 

2, 801, 297 
298, 375 
296, 371 

742, 976 
34, 550 

6,341,607 

3, 351, 303 
214, 9C1 

1, 805, 661 
18, 754 
21, 307 

571, 807 
97, 753 

164, 745 
95, 316 

6,341, 607 

Oct. 26,1921 

2, 786, 239 
150,909 
(0 

1,308,749 
62, 316 

190, 946 
10 

540, 067 
55, 679 

5, 094, 915 

2,408, 779 
88, 024 

1, 669,059 
46, 624 
22, 873 

466, 044 
103,007 
213,824 
76, 681 

5,094,915 

Oct. 25,1922 

3, 085,093 
126,835 
(0 

469,399 
257, 691 
408,636 

27 
653,483 

63,931 

5, 065,095 

2, 298, 536 
37,995 

1, 799,931 
23, 659 
18,180 

539. 773 
106, 277 
215,398 

25, 346 

5, 065,095 

Oct. 31, 1923 

3,111,078 
80,067 
39,152 

883, 800 
204, 698 
91,837 

317 
611,271 

69,047 

5,091,267 

2, 224, 865 
523 

1, 895, 265 
40, 334 
23, 061 

555, 914 
109, 726 
218, 369 
23,210 

5,091, 267 

Oct. 29, 1924 

3,043,826 
87, 768 
42,300 

222,565 
215,404 
584, 200 

2,007 
611,709 

87,490 

4,897, 269 

1, 766, 622 

2,162, 347 
28, 266 
27, 351 

566, 510 
111,953 
220, 915 

13, 305 

4,897, 269 

Oct. 28, 1925 

2, 782, 549 
110, 511 
52,932 

589,994 
328, 717 
324, 757 

6,619 
684,027 

80, 317 

4,960,423 

1, 694,771 

2, 227, 212 
38, 670 
31, 382 

617, 350 
116, 602 
217,837 

16, 599 

4, 960,423 

• 

Oct. 27, 192P 

2.323,327 
130, 750 
52,841 

631,923 
307, 541 
300,174 

2,500 
693, 558 

74,449 

5,017,063 

1,730. 511 

2, 216,896 
38, 546 
25, 689 

638,465 
124, 392 
220, 310 
22,254 

5.017.063 

Oct. 26, 1927 

2, 956, 552 
135, 793 
61,137 

402, 398 
301, 111 
510, 630 

620 
688, 277 

73, 497 

5,130, 015 

1, 702,999 

2,351, 870 
19, 294 
32, 287 

646, 615 
131, 293 
228, 775 

16,882 

5,130,015 

Oct. 31, 1928 

2, 641,096 
131, 900 
56, 874 

932, 271 
440. 376 
227, 099 

3,730 
694, 479 

70, 213 

5,198, 038 

1, 709, 816 

2, 370, 988 
20,498 

. 27,536 
655, 508 
145,878 
233, 319 
34,495 

5,198,038 

Oct. 30, 1929 

3,020,951 
156,057 
85, 276 

991, 038 
339, 885 
292, 688 

25,131 
772, 955 

70, 382 

5, 754, 363 

1,880,192 

2,651,608 
18,967 
25,896 

714, 209 
167, 025 
.254, 398 

42, 068 

5. 754, 363 
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1 Not shown separately prior to 1923. 



COMPTROLLER OF THE CTTRRENOY 759 
Principal assets and liabilities of the 12 Federal reserve banks combined, on the 

last weekly statement daie in each month, from January, 1925, io October, 1929 

D a t e 

1925 
J a n . 28 
F e b . 25 
M a r . 25 
Apr . 29 
M a y 27 
J u n e 24._ 
J u l y 29 
Aug. 26 _ 
Sept . 30 
Oct. 28 
N o v . 25 
Dec . 30 

1926 
J a n . 27 
F e b . 24 
M a r . 3 1 
Apr . 28 
M a y 2 6 . _ 
J u n e 30 
J u l y 28 
Aug. 25 
Sept . 29 
Oct. 27 
N o v . 24 
Dec . 29 . 

1927 
J an . 26 
F e b . 23 : 
M a r . 30 
Apr . 27 
M a y 25 . 
J u n e 29 
J u l y 27 
Aug. 3 1 . _ . 
Sept . 28 
Oct. 26 ' . 
N o v . 30 
Dec . 28 . . 

1928 
J a n . 2 5 
F e b . 29 
M a r . 28 
Apr . 25 
M a y 2 9 . . . . 
J u n e 27 
J u l y 25 
Aug . 29 
Sept , 26 
Oct . 31 
N o v . 28 
Dec . 26 

1929 
J a n . 30 
F e b . 27 
M a r . 27 
Apr . 24 
M a y 29 . . . 
J u n e 26 
J u l y 31 
Aug. 28 
Sept . 25 
Oct . 30 

[In mil l ions of dollars] 

Assets 

Bills and securities 

Bills 
dis

counted 

274 
434 
378 
400 
414 
455 
468 
580 
633 
590 
625 
750 

449 
540 
632 
514 
474 
515 
521 
571 
717 
632 
628 
711 

365 
398 
456 
444 
429 
477 
398 
401 
430 
402 
477 
609 

385 
493 
524 
709 
944 

1,032 
1,025 
1,039 
1,011 

932 
990 

1,168 

821 
952 

1,024 
975 
988 

1,017 
1.076 

974 
944 
991 

Bills 
bough t 
in open 
m a r k e t 

308 
317 
307 
267 
278 
242 
210 
202 
268 
329 
359 
363 

295 
304 
250 
199 
239 
249 
211 
255 
276 
308 
341 
379 

302 
280 
237 
242 
236 
216 
169 
185 
242 
301 
355 
386 

347 
344 
346 
366 
304 
223 
169 
184 
263 
440: 
482 
489 

436 
334 
208 
141 
118 
83 
75 

157 
264 
340 

Uni t ed 
States 

Govern
m e n t 

securi
ties 

394 
365 
344 
349 
349 
325 
330 
332 
343 
325 
332 
377 

365 
331 
330 
389 
395 
385 
369 
321 
302 
300 
300 
317 

303 
305 
353 
318 
322 
376 
385 
473 
494 
511 
548 
603 

441 
408 
386 
305 
219 
212 

• 208 
209 
229 
227 
229 
232 

202 
166 
170 
150 
145 
150 
147 
145 
152 
293 

Tota l 1 

989 
1,130 
1,041 
1,028 
1,054 
1,034 
1,021 
1,126 
1,257 
1,250 
1,326 
1.501 

1.119 
1,185 
1,226 
1,114 
1,119 
1.158 
1,106 
1,150 
1,298 
1,242 
1,271 
1,410 

972 
985 

1,049 
1,006 

989 
1,071 

954 
1,059 
1,168 
1,215 
1,381 
1,599 

1,174 
1,245 
1,257 
1,381 
1,468 
1,468 
1,402 
1,433 
1,508 
1,603 
1,706 
1,899 

1,467 
1,463 
1,410 
1.281 
1,259 
1,262 
1,308 
1,292 
1,375 
1,649 

Reserves 

Gold 

2,939 
2,894 
2,867 
2,851 
2,838 
2,811 
2,791 
2,762 
2,760 
2,783 
2,746 
2,704 

• 2,801 
2,767 
2,767 
2,797 
2,816 
2,835 
2,851 
2,841 
2,807 
2,823 
2,830 
2,815 

2,967 
2,983 
3,022 
3,041 
3,012 
3,021 
3,023 
2,998 
2,989 
2,957 
2,805 
2,739 

2,819 
2,808 
2,760 
2,723 
2,607 
2,583 
2,604 
2,619 
2,633 
2,641 
2,600 
2,584 

2,667 
2,687 
2,709 
2,799 
2,824 
2,896 
2,924 
2,962 
2,998 
3,021 

Tota l 

3,083 
3,030 
3,008 
2,993 
2,982 
2,959 
2,937 
2,888 
2,866 
2,893 
2,861 
2,822 

2,953 
2,917 
2,920 
2,954 
2,975 
2,980 
2,999 
2,978 
2,937 
2,954 
2,958 
2,944 

3,133 
3,141 
3,183 
3,207 
3,178 
3,184 
3,181 
3,146 
3,126 
3,093 
2,940 
2,862 

. 2,988 
2,974 
2,931 
2.886 
2,757 
2,738 
2,761 
2,765 
2,771 
2,773 
2,722 
2,689 

2,835 
2,844 
2,879 
2,973 
2,970 
3,073 
3,109 
3,149 
3,162 
3,177 

Federal 
reserve 
notes in 
circula

tion 

1,684 
1,729 
1,709 
1,684 
1,671 
1,634 
1,598 
1,616 
1,685 
1.695 
1,732 
1,835 

1,667 
-1,679 
1,656 
1,662 
1,673 
1,697 
1,671 
1,693 
1,716 
1,731 
1,774 
1,857 

1,688 
1.708 
1,711 
1.718 
1.706 
1,703 
1.662 
1.676 
1.706 
1,703 
1,717 
1,813 

1,585 
1,588 
1,567 
1,573 

. 1, 593 
1,605 
1,607 
1,651 
1,682 
1,710 
1,766 
1.911 

1,645 
1.654 
1,653 
1.653 
1.654 
1.658 
1,779 
1,829 
1,838 
1,880 

Liabilities 

Deposits 

M e m 
bers ' 

reserve 

2,172 
2,208 
2,119 
2,135 
2,138 
2,140 
2,153 
2,183 
2,210 

, 2,227 
2,220 
2,309 

2,217 
2,203 
2,215 
2,203 
2,195 
2,229 
2,205 
2,204 
2,249 
2,217 
2,202 
2,264 

2,192 
2,166 
2,274 
2,270 
2,268 
2,342 
2,282 
2,299 
2,337 
2,352 
2,379 
2,432 

2,355 
2,375 
2,357 
2,417 
2,357 
2,345 
2,300 
2,269 
2,316 
2,371 
2,361 
2,409 

2,391 
2,367 
2,332 
2,290 
2,286 
2,344 
2,355 
2,306 
2,364 
2,652 

To ta l 

2,265 
2,270 
2,184 
2,187 
2,202 
2,210 
2,201 
2,237 
2.268 
2,297 
2,291 
2,357 

2,272 
2,262 
2,323 
2,242 
2,243 
2,260 
2,261 
2,258 
2,330 
2,281 
2,262 
2,346 

2,245 
2,215 
2,328 
2,314 
2,326 
2,399 
2,330 
2,341 
2,390 
2,404 
2,413 
2,473 

2,402 
2,426 
2,404 
2,475 
2,408 
2,382 
2,346 
2,325 
2,366 
2,419 
2,411 
2,455 

2,437 
2,413 
2,383 
2,350 
2,331 
2,420 
2,398 
2,348 
2,446 
2,696 

Capi ta l 
and 

surplus 

330 
331 
332 
333 
333 
333 
334 
334 
334 
334 
335 
335 

339 
340 
341 
342 
343 
343 
343 
344 
344 
345 
345 
345 

354 
355 
356 
358 
358 
358 
.359 
359 
360 
360 
360 
361 

368 
370 
369 
371 
373 
374 
870 
378 
379 
379 
380 
380 

403 
"406 
409 
410 
411 
413 
416 
421 
421 
421 

1 Includes (in addition to. bills discounted and bought and United States securities) municipal warrants, 
Federal intermediate credit bank debentures, and foreign loans on gold. 
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Percentage of bills discounted secured hy United States Government obligations to 
total hills discounted and purchased by Federal reserve banks at the end of each 
month, year ended October Sl, 1929 

Date 

1928 
Nov. 30 
Dec.31. 

1929 
Jan. 31 
Feb. 28. . . . 
Mar.31 
Apr. 30 
May 31 
June 30 
July 31 
Aug.31 
Sept. 30 
Oct. 31_-

Discounted bills 
secm-ed by 

United States 
Government 
obligations 

$735, 746, 000 
659,216,000 

499, 662,000 
600, 707,000 
676,295,000 
516, 526,000 
583, 932,000 
574,606,000 
592, 783, 000 
517, 531,000 
457,871,000 
525, 686,000 

Total holdings 
of discounted 

and purchased 
bills 

$1,475,014,000 
1, 545, 536,000 

1,245, 205, 000 
1,302,184,000 
1, 294, 734,000 
1,113,037,000 
1,184, 646,000 
1,118, 741,000 
1,1^0,281, 000 
1,222, 534,000 
1,251,029,000 
1,354, 691, 000 

Percentage of 
discounted bills 

secured by 
Government 

obligations to 
total holdings 
of discounted 

and purchased 
bills 

46.7 
42.7 

40.1 
46.1 
52.2 
46.4 
49.3 
51.4 
5L6 
42.3 
36.6 
38.8 

Federal reserve bank discount rates 

The discount rates of each of the 12 Federal reserve banks in effect 
November 1, 1929, the date established, and the previous rate with 
respect to all classes and maturities of eligible paper are shown in 
the following statement: 

Rates on all classes and maturities of eligible paper 

Federal reserve bank 
Rate in 
effect on' 
Nov. 1 

Date estab
lished 

Previous 
rate 

Boston ^.. 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis.-
Kansas City^^ 
Dallas 
San Francisco 

July 
Nov. 
July 
Aug. 
July 
July 
July 
July 
May 
May 
Mar. 
May 

19,1928 
1,1929 
26,1928 
1.1928 
13,1928 
14,1928 
11,1928 
19.1928 
14.1929 
6.1929 
2,1929 

20,1929 

4H 
6 
4H 
4M 
4M 
4M 
4H 
i H 
4K 
43^ 
i H 
4M 

Discount rates prevailing in Federal reserve bank and branch cities 

In the table following, prepared by the Federal Reserve Board and 
published in the Federal Reserve Bulletin for November, 1929, the 
rates shown are those at which the bulk of the loans of each class 
were made by representative banks during the week ending with 
the 15th of the month. Rates reported by about 200 banks with 
loans exceeding $7,500,000,000: 



FEDERAL RESERVE BANK CITIES 

Month Boston New York Philadel
phia Cleveland Richmond Atlanta Chicago St. Louis Minneap

olis 
Kansas 

City Dallas San Fran
cisco 

Prime cominercial loans 

1928—October... 
November. 
December. 

1929—January... 
February.. 
March 
April 
May 
June 
July 
August 
September, 
October... 

1929—April 
May 
June . 
July 
August 
September. 
October 

1929—AprO 
May 
June 
July 
August 
September. 
October 

1929—AprU 
May 
June 
July 
August 
September. 
October 

bH-6 
bH-Q 
bH-Q 
bHrQ 

bVi 
bHrbU 
bHrbU 
bH-Q 
5^-6 

bH 
6^-6 

6 
5M-6 

6 -6M 
6 -7 
6 -7 
6 -7 
6 -7 
6H-7 
6 -7 

6 
6 
6 

6 -7 
6 
6 

6 -7 

bH 
bH-bH 

bH 
bH 
bH 

bH-bH 
bH 

5M-6 
bH-Q 
bH-Q 

6 
.6 

6 -6H 

6 
6 
6 
6 
6 
6 
6 

6 
6 
6 
6 
6 
6 
6 

5 3 ^ 5 ^ 
bH-Q 
bHr& 
bH-bH 

bH-Q 
bHrQ 
bH-G 
6H-6 
5H-6 
5M-6 
5M-6 
bH-6 

bH-6 
bH-6 
bH-6 

6 
6 
6 
6 

6 
6 
6 
6 
6 
6 
6 

5H-6 
bH-6 
bH-e 
bH-6 

51/^-6 
• bH-6 

bH-6 
bH-6 

bH-6 
bH-6 
bH-6 

" 
5M-6 
bHr^ 

6 
bHrl 
6 -6H 

6 
6 

6 
6 -7 

6 
6 
6 
6 
6 

bHr6 
534-6 

bH-6 
bHrbH 

bH 
bH-bH 
bH-6 
bH-6 
bH-6 
bH-6 
bH-6 
bH-6 

bH-6 
bH-6 
bHr6 , 
^1^-6 
bH-6H 
5i^_gi^ 
53^-6 
bHr6H 
bH-6H 
bH-6H 
bHrl 
6 -6H 
6 -6H 

Loans secured by prime 

6 
6 
6 
6 
6 
6 
6 

6 -7 
bH-7 
6 -7 
6 -7 
6 -7 
6 -7 
6 -7 

bH-bH 
bH-bH 
bH-6 
bHr6 

bH-6 
bH-6 
bH-6 

bH-6 
bH-6 
bH-6H 
bH-6H 

bHrbH 
bH-bH 
bHr6 
bH-6 
bH-6 
bHr6 
bH-6 
bH-6 
bH-6 
bH-6 
bH-6 

6 
6 -6H 

stock-exchange collateral 

5M-7 
634-7 
6 -7 
6 -7 
6 -7 
6 -7 
63^8 

6 -6H 
6 -6H 

6 
6 
6 

6 -7 
6 -7 

Loans secured by warehouse receipts 

6 

.-

6 
6 -7 
6 -7 
6 -7 

6 
6 

6 -QH 

bH-6H 
6 
6 
6 
6 

6 -63^ 
6 

Interbank loans 

5M-6 
6 
6 
6 
6 

6 -7 
6 -7 

bH-bH 
bHr6 
bH-6 
bH-bH 
bH-6 
bH-6 
bH-6H 
bH-6H 
bH-6H 
bH-6H 

6 
6 
6 

6 
6 -6H 
6 -6H 
6 -6H 
6 -7 
6 -63^ 
6H-7 

bH-6 
6 
6 

5^-6 
6 
6 
6 

53^-6 
bH 

bH-6 
bH 
bH 
bH 

bH-6 
bH-6 
bH-6 
bH-6 
bH-6 
bH-6 

bH-6 
bH-6 
bH-7 
bH-6 
bH-6 
6 -6H. 

6 

5H-6 
53^-6 

53^7 

5M-6 
5M-6 

5H-6 
bH~6 
bH-6 
bH-6H 
bH-6 
bH-l 

6 
6 

6 -63^ 
6 -6H 
6 -6H 
6 -63^ 
6 -63^ 

6 -7 
6 -7 
6 -7 
6 -8 
6 -8 
6 -8 

.6 -8 

6 -63^ 
6 -7 
6 -7 
6 -7 
6 ~7 
6 -7 
6 -7 

iH-bH 
iHrbH 
iH-bH 
bH-6 
bHr6 
bH-6 
bH-6 
bH-6 
bH-6 
bH-6 

6 
bH-6 
bH-6 

6 
6 

6 -7 
6 -7 
6 -7 
6 -7 
6 -7 

6 
6 

6 -63^ 
6 -63^ 
6 -63^ 
6 -63^ 
6 -63^ 

o 
b^ 
Rt 

Pi o 

pi 

o 
^ 
H 

w w 
o 
pi 
Pi 
Pi 

a 

534^ 
534^ 
bHr6 
bH-6 

bH-6 
bH-6 
bH-6 
bH-6 

6 - 6 H \ 

bH-bH\ 
bH\ 
bH\ 

58^-6 
534-6 
bH-6 

bH-6 
bH-6 
bH-6 
bH-6 
bH-6 

6 
534^ 

bH 
bH\ 

bH-6 
6 

bH-6 
bH-6 
bH-6 

bH-6 , 
53^-63^ 
bH-6H\ 
bH-6H\ 

6 

bH-6 
bH-6 

6 
bH-G 
bH-6 

6 
5M-6 

534^ 
5^-6 
bH-6 
bH-6 

bH-6 
6 

6 -63^1 

bHr6 
6 
6 
6 
6 

53^-6 
53^-6 
bH-6 
bH-6 

6 

-6 
-6 
bH 
bH 
bH 
bH 
bH 

^ 
O 



FEDERAL RESERVE BRANCH CITIES 

City 

Buffalo 
Cincinnati.-
Pittsburgh 
Baltimore 
Charlotte 
Birmingham '.. 
Jacksonville . . . . 
Nashville 
New Orleans . . . 
Detroit 
Little Rock 
Louisville 
Helena . . 
J)enver 
Oklahoma City l . 
Oniaha . . . 
El Paso. 
Houston • . . . . 
San Antonio 
Los Angeles . . . 
Portland 
Salt Lake City 
Seattle 
Spokane . . . ; . . 

Prime commercial loans 

August, 
1929 

6 -GH 
6 

bH-6 
bH-6 

6 
6 
6 
6 

6 -GH 
6 
6 
6 
8 ' 

6 -63^ 
6 -GH. 

6 
6 -8 

6 
6 -7 

6 
6 
63^ 

6 -63^ 
63^-7 

September, 
1929 

6 -7 
6 

6^-6 
53^6 

6 
6 -7 
6 -63^ 

6 
6 -7 
6 -6M 
6 -63^ 

6 
8 
6 
GH 
6 

6 -8 
6 

6 -7 
6 
6 
6 
6 

6 -7 

October, 
1929 

6 -GH 
6 

bH-6 
bH-G 

6 
6 -8 

6 
6 

6 -7 
6 -63^ 
6 -63^ 

6 
8 
6 

6 -7 
6 

6 -8 
6 
6 

6 -63^ 
6 ^ H 
6 -7 

6 
GH-7 

Loans secured by prime stock-
exchange collateral 

August, 
1929 

6 
6 

6 -7 
6 -7 

6 
63^7 
6 -63^ 
6 -8 

6 
8 

6 -7 
7 -8 
6 -7 
6 -8 
6 -7 

. . 6 - 8 
6H-7 
6 -7 

7 
6 -7 
GH-7 

September, 
1929 

6 
6 -8 

6 
6 
6 

6 -7 
6 -8 

6 
GHr7 
6H-7 
6 -8 

6 
8 

634-7 
7 -8 
634-7 
6 -8 
6H-7 
6 -8 
GH-7 
6 -6H 
6 -6H 
6Hr7 

October, 
1929 

6 
6 -8 

6 
6 

6 -8 
6 -7 
6 -8 

6 
6Hr7 
GH-7 
6 -7 

6 
8 

63^^7 
8 

6 -7 
6 -8 
6 -7 
6 -8 
6 -7 
6 -7 
6 -7 
6 -63^ 
6 -7 

• 

Loans secured by warehouse 
receipts 

August, 
1929 

6 
6 -7 

6 
6 
6 

6 -7 
6 -8 
bH-G 
6 -7 
6 -GH 
6 -8 

6 
7 -8 
6 -8 
6 -8 
6 -7 

8 
6 -7 
6 -8 
6 -7 
6 -7 

7 
7 
7 

September, 
1929 

6 
6 -7 

6 
6 

6 -7 
6 -7 
6 -8 
53^-6 
6 -7 
6 -7 
6 -8 

6 
7 -8 
6 -8 
6 -8 
63^7 
7 -8 

63^ 
7 -8 
6 -7 
6 -7 

7 
634-7 

7 

October, 
1929 

6 
GHr7 

6 
6 

6 -8 
6 -8 
6 -8 
534-6 
6 -7 
63^7 
6 -8 
. 6 

7 -8 
6 -8 

8 
634-7 
7 -8 

. 63^ 
6 -8 
6 , -7 
6 -7 

63^7 
7 

Interbank loans 

August, 
1929 

6 
5^-7 
bH-6 
bHr6 

6 
6 
6 

53^6 
534-63^ 

6 
6 
6 

6 -8 
6 
6 
6 
6 

534-6 
6 
6 

. 6 -7 
6 
6 
6 

September, 
1929 

6 
5^-7 

6 
bHrG 

6 
6 
6 

534^ 
6 -63^ 
6 -63^ 
6 -63^ 

6 
.6- 8 
6 -63^ 

6 -GH 
6 

bHrG 
6 

6 -7 
6 
6 
6 
6 

October, 
1929 

6 
6 -7 

G 
534-6 

0 
534-6 

6 
bH-6 
6 -GH 
6 -GH 

6 
6 

6 -8 
6 -63^ 

6 
6 -6H 

6 
bH-G 

. 6 
6 -7 

6 
6 
6 

6 -6H 

to 

pi 
tei 
hj 
O 

o 

H 

> 
o 
tel 
xn 
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RATES FOR MONEY IN NEW YORK 

The range of rates for various classes of paper in the NewYork money 
market in the year ended October 31, 1929, together with information 
in relation to the range of rates in New York since 1920, is shown in 
the following statements furnished by the Financial and Commercial 
Chronicle: 

Rates for money in New York 

1928 

Novem
ber 

Decem
ber January February March April 

Call loans, stock exchange 
Range 

Time loans: 
60 days 
90 days 
4 months 
5 months 
6 months 

Commercial paper: 
Choice, 4 to 6 months. 
Good, 4 to 6 months... 

6 -10 

6%- 7 i 
G%- 7 
GH- 7 
GH- 7 
GH- 7 ! 

534- 53.̂ 1 
53^- 6 i 

6 -12 I 

7 - 8 
7 - 7H\ 
7 - 7H\ 
7 - 7H\ 
7 - 7 % 

534- 53^ 
bH- 6 

6 -12 

73^-8 
73^- 7H 
7H- 7H 
7H- 7M 
73-̂ - 7H\ 

bH 
bH 

6 -10 

73^- 7H\ 
7H- 7H\ 
7H- 7H\ 
7H- 7H\ 
7H- 7H\ 

b H - 5%1 
bH- 6 

6 -20 

7%- 83̂ 1 
7H- SH\ 
7 H - 8 
7H- 8 
7 H - 8 

bH- bH 
bH- 6 

6 -15 

8 ^ - 9 
834-9 
8 - 9 
8 - 9 

bH-6 
6 - 6 3 4 

1929—Continued 

May June July August Septem
ber October 

Call loans, stock exchange 
Range 

Time loans: 
60 days 
90 days 
4 months 
5.months 
6 months.. 

Commercial paper: 
Choice, 4 to 6 months. 
Good, 4 to 6 months... 

6 -15 

834- m \ 
8H- 934 
834-9 
8 - 9 
8 - 9 

GH 

6 -10 

73^- 83̂ !̂ 
73^- 83̂ ^ 
73^- 83^ 
73̂ -̂ 83^ 
7H- 8H\ 

6H- 6H 

6 -15 

7Ki-9 
7H- 9 
734- m 
7H- m 
7H- m 

GH- GH 

8 H - 9 
8 H - 9 

6 - 6 3 4 
634- 6H\ 

6 -10 

SH- m 
SH- 9H 
SH- m 
SH- m \ 
SH- 934 
6 - GH] 
GH- GH\ 

5 -10 

63^- 93̂4 
7 - 9 3 4 
7 - m 
7 - 9 H 
7 - m 
6 -GH 
GH- 6H 

Rates for sterling bills 

[Range for month] 

Sight Cable transfers 

1928 
November 
December . 

1929 
January.. . 
February 
March 
April 
May 
June 
July 
August 
September 
October 

4.84M6 -4.842%2 
4.84^6 -4.851346 

4.84%2 -4.8431^2 
4.84M6 -4.85^6 
4.84^6 -4.8534 
4.845/̂  -4.853^ 
4.84i%2 -4.85346 
4.8434 -4. 84H 
4. 84̂ 3̂2 
4.84^2 
4.84346 
4.84^6 

-4.85Vi 
-4.84% 
-4.853^ 
-4.87H 

4.841H6-4.85M6 
4.85 -4.851 He 

4.842^2-4. 
4.84% -4. 
4.85346 -4. 
4.85346 -4. 
4. 842J^2-4. 
4.84% -4-. 
4.841^6-4. 
4. 8421^2-4. 
4.841^2-4. 
4. 85 J^2 -4. 

85H 
SbH 
SbH 
851^2 
SbH 
85M6 
851^3 
85M6 
85H 
883^ 



Comparison of the range of rates for call loans, 60-day time loans, and choice commercial paper loans in New ^ 
York annually for 1920 to 1929 is shown in the statement following: ^̂^ 

Range of rates for money in New York annually, 1920 to 1929 

Call loans 
Time loans (60 days) 
C o m m e r c i a l p a p e r 

(choice) -

Call loans. 
Time loans (60 days ) . . . 
Commerc ia l pape r 

(choice) ' 

1920 

Range 
for 

January 

6-20 
7- 8 

6 

High 

25 
SH 

8 

Low 

5 
7 

6 

Range 
for De
cember 

6 - 7 
7 -7H 

7H-S 

1925 

Range 
for 

January 

2 -53^ 
SH-SH 

SH-SH 

High 

6 

43^ 

Low 

2 
SH 

SH 

Range 
for De
cember 

43^-6 
4^-5 

i H - i H 

1921 

Range 
for 

January 

6 -8 
6 '7H 

7H-S 

High 

9 
7H 

8 

Low 

SH 
5 

5 

Range 
for De
cember 

iH-6 
5 -bH 

b -bH 

1926 

Range 
for 

January 

4 -6 
43^-5 

4 - iH 

High 

6 
bH 

iH 

Low 

3 
SH 

SH 

Range 
for De
cember 

43r̂ -6 
iH- iH 

iH- iH 

1922 

Range 
for 

January 

3 -6 
iH-bH 

SH-4 

High 

6 
bH 

bH 

Low 

2H 
SH 

SH 

Range 
for De
cember 

SH-bH 
iH-b 

iH- iH 

1927 

Range 
for 

January 

4 -5 
iH- iH 

i - iH 

High 

5 
iH 

4M 

Low 

SH 

Range 
for De
cember 

4 -53.^ 
4 - i H 

ZH-i 

1923 

Range 
for 

January 

SH-bH 
iH-b 

i \^riH 

High 

6 
bH 

bH 

Low 

33^ 
i H 

i H 

Range 
for De
cember 

iH-6 
iH-b 

iH-b 

1928 

Range 
for 

January 

33^-53^ 
iH- iH 

SH-i 

High 

12 
7H 

bH 

Low 

33^ 
43^ 

SH 

Range 
for De
cember 

6 -12 
7 - 8 

534- 53̂ ^ 

1924 

Range 
for 

January 

SH-6 
iH-b 

iH-b 

High 

6 
6 

5 

Low 

2 
2 

3 

Range 
for De
cember 

23^5 
2 -3^4 

334-3% 

1929 

Range 
for 

January 

6 -12 
7H-S 

bH 

High 

20 
9H 

6H 

Low 

6 
GH 

5 

Range 
for Oc
tober 

5 -10 
63̂ -̂ 934 

G - 6 H 

hj 
O 

1̂  

o 

H 
M 
tei 

tei 

. ;> 
"^ 
a 
tei 
xn 
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NEW YORK CLEARING HOUSE 

The figures compiled and furnished by Mr. Clarence E. Bacon, 
manager, New York Clearing House Association, for the year ended 
September 30, 1929, disclose there were 24 banks comprising the 
New York Clearing House Association with capital of $617,125,300. 

Clearings amounted to $456,937,947,313, an increase in the year of 
$88,020,290,766, and balances reported aggregating $50,462,034,307 
showed an increase in the year of $11,459,347,232. The average 
daily clearings amounted to $1,508,046,031 and the average daily 
balances $166,541,367. The percentage of balances to clearings was 
11.04. 

CLEARING-HOUSE ASSOCIATIONS IN THE 12 FEDERAL RESERVE 
BANK CITIES AND ELSEWHERE 

Clearing-house transactions in the 12 Federal reserve bank cities 
during the year ended September 30, 1929, aggregated $597,688,785,-
000, and exceeded by $92,141,261,000 the amount reported in the 
previous year. The ratio of clearings by banks in the 12 Federal 
reserve bank cities was 83.74 per cent of the total clearings of all 
banks in 244 reporting cities in the United States, in comparison with 
a ratio of 82.37 per cent reported for 235 cities last year. 

Clearings of banks in 26 other principal cities, each of which had 
clearings in excess of $1,000,000,000, amounted to $80,469,530,000, 
and showed an increase of $5,759,885,000 in clearings reported for 
the same cities in the preceding year. The total clearings of the 
244 cities reporting to the New York Clearing House Association iii 
the current year aggregated $713,762,335,000, as compared with 
$614,219,137,000 reported by these cities in the preceding year. 

Tables showing the following information are published in the 
appendix of the report of the Comptroller of the Currency: Com
parative statement of transactions of the New York Clearing House, 
annually since 1854; comparative statement of transactions of the 
New York Clearing House in years ended September 30, 1929 and 
1928; exchanges, balances, and percentages of balances to exchanges, 
etc., by the New York Clearing House, annually since 1893; com
parative statment of the exchanges of clearing houses of the United 
States by cities, for years ended September 30^ 1929 and 1928, and 
comparative statement of transactions of clearing-house associations 
in the 12 Federal reserve bank cities and elsewhere, in years ended 
September 30, 1929 and 1928. 

BANKS OTHER THAN NATIONAL 

Through the cooperation and courtesy of oflBcials of banking depart
ments of the various States, Alaska, and insular possessions, the 
comptroller is enabled to present in this report, as required by section 
333, Revised Statutes, statistics in relation to each class of reporting 
banks other than national. 



Officials of State banking departments and numher of each class of banks under their supervision in June, 1929, from which reports of condition 
were received 

States, etc. 

Maine . . . . 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States 

New York 
New Jersey 1.. 
Pennsylvania 
Delaware.. 
Maryland 
District of Columbia 

Total Eastern States 

Virginia.... . . 
Wast Virginia 
North Carolina. _ 
South Carolina. . 
Georgia 
Florida.. 
Alabama 
Mississippi.-
Louisiana... 
Texas . . 
Arkansas. 
Kentucky 
Tennessee.. 

Total Southern States 

Names of officials 

John G. Smith 
Arthur E. Dole 
Robert C. Clark 
Roy A. Hovey 
George H. Newhall 
Lester E. Shippee 

Joseph A. Broderick.. 
Frank H. S m i t h . . . . . . 
Peter G. Cameron. , . . 
Harold W. Horsey 
George W. Page 

Joseph Button 
I L A . Abbot 
John Mitchell.. 
Alberts . Fant 
A. B. Mobley. 
Ernest Amos 
D. F. Green 
J. S; Love 
J. S. Brock 
James Shaw 
Walter E. Taylor 
0 . S. Denny 
H, L. Grigsby 

Banks 

Titles 

Bank commissioner . . . . . . . . . . . 
. . . . do 1 
Commissioner of banking and insurance _ 
Commissioner of banks. . 
Statfi bank roTTimissioner . .„ ,,. . . . . 

do--

Superintendent, banking department ._ 
Commissioner, department of banking and insurance.. 
Secretary, department of banking 
State bank commissioner 

..._ do . -

Commissioner of insurance and bankmg. 
Commissioner of banking... 
Chief State bank examiner 
State bank examiner 
Superintendent of banks 
Comptroller, State of Florida 
Superintendent of banks. 

do 
State bank commissioner 
Commissioner, department of banking 
Commissioner, State banking department 
Commissioner, department of banking 
Superintendent of bank's 

State 
(com

mercial) 

3" 

3 

236 
35 

271 
6 

113 

661 

317 
194 
355 
169 
340^ 
151 
244 
292 
193 
710 
346 
434 
391 

4,136 

Loan 
and trust 
compa

nies 

48 
15 
39 

101 
11 
98 

312 

144 
199 
417 

26 
26 

7 

819 

50 

50 

Stock 
savings 

1 

22 

23 

1 

7 

8 

Mutual 
savings 

33 
52 
19 

196 
9 

75 

384 

150 
2 7 ' 
9 
2 

14 

202 

Pri
vate 

17' 

17 

49 
6 

31 

86 

3 

i 
4 

20 
1 

29 

Total 

81 
67 
58 

297 
23 

190 

716 

579 
268 
728 

34 
153 
29 

1, 791 

320 
194 
355 
170 
344 
202 
244 
299 
193 
730 
347 
434 
391 

4,223 

Pi 
tei 
hJ 
o 
Pi 

O 

w 
tel 
tel 

Q 
tel 
U2 



Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa . . . . . . 
Missouri 

Total Middle Western Sta tes . . . . 

North Dakota 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico 
Oklahoma 

Total Western States 

Washington . . 
Oregon 
California. . . . 
Idaho 
Utah 
Nevada 
Arizona 

Total Pacific States 

A-laska 
The Territory of Hawaii 
Porto Rico . . . . . . . . 
Philippines 

Total possessions 

Total United States and posses
sions 

E H. Blair 
Luther F. Symons 
Oscar Nelson 
R. E. Reichert 
C. F. Schwenker 
A. J. Veigel 
L. A. Andrew 
S. L. Cantley . 

Gilbert Semingson 
F. R. Smith . . 
George W. Woods 
H. W. Koeneke 
Arthur J. Lochrie 
John-A. Reed 
Grant McFerson. 
Lawrerice A. Tamme.. 
C. G. Shull . 

H. C. Johnson 
A. A. Schramm 
Will.G. Wood 
E. W. Porter . 
W . H ; Hadlock 
E. J; Seaborn... 
J. B. Button -

Superintendent of bunks. . 
Bank commissioner _.. 
Auditor of public accounts . . . 
Commissioner, State banking department 
Commissioner of banking 
Commissioner of banks 
Superintendent, department of banking 
Commissioner of finance 

State bank examiner. ._ . 
Superintendent of banks 
Secretary, bureau of banking 
Bank commissioner 
Superintendent of banks 
State bank examiner. 
State bank commissioner -. 
State bank exarhiner, . . . 
Bank commissioner 

Supervisor of banking 
Superintendent Of banks 

do 
Commissioner, department of finance 
State bank commissioner . . . 
State bank examiner 
Siinp.nntendent of bank*? 

1 
W.G. Smith Secretary, territorial banking board 

Governor of Hawaii . . . 
Treasurer : . . 
Insular treasurer 

643 
487 

1,314 
585 
785 
779 
332 

1,085 

6,010 

305 
296 
675 
809 
128 
62 

144 
28 

342 

2,789 

228 
137 
194 
94 
78 
22 
32 

785 

13 
10 
18 
12 

63 

14,437 

158 

24 
16 
16 
13 

105 

332 

3 
5 

17 

13 
1 

39 

5 
4 

30 

4 
2 

45 

11 

11 

1,608 

3 

676 

679 

13 

13 

1 
19 

3 
1 

24 

747 

3 
5 

6 
5 

19 

5 

1 

6 

611 

60 
112 

36 

42' 
1 

251 

= 
2 

4 
1 

1 

8 ' 

391 

706 
762 

1,314 
648 
807 
800 

1,063 
1,191 

7,291 

308 
303 
688 
830 
129 
62 

157 
30 

342 

2,849 

238 
142 
244 
94 
85 
25 
32 

860 

13 
21 
18 
12 

64 

17,794 



7 6 8 REPORT ON THE FINANCES 

State (Commercial) Banks 

The statements following show a summary of the resources and 
liabilities of State (commercial) banks on June 29, 1929, and a com
parison of these items with the amounts reported as of June 30, 1928: 

Summary of reports of condition of 14A^'^ State {commercial) banks in the United 
States and possessions at the close of business June 29, 1929 

[In thousands of dollars] 

RESOURCES 

Loans and discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and 

other liens on real estate^-
On farm land 799, 745 
On other real estate 912,256 

Loans secured by United States Government and 
other bonds, stocks, and securities (exclusive of 
loans to banks) . 1, 839, 344 

Loans to banks.. 4, 999 
Commercial paper bought in open market; accept

ances payable in United States; arid notes, bills, 
and acceptances payable in foreign countries 674, 052 • 

All other loans ^ 6, 131, 327 

Total - . - „ _ . . 10, 361, 723 
Overdrafts . 38,016 
Investments: 

United States Government securities 571, 806 
State, county, and municipal bonds 318,325 
Railroad and other public service corporation bonds. 161, 642 
Stock of Federal reserve banks and other corpora

tions - - - 38, 792 
Foreign government bonds and other foreign se

curities 31, 583 • 
Other bonds, notes, warrants, etc 1, 962, 524 

Total 3, 084, 672 
Banking house, furniture.and fixtures 464, 469 
Real estate owned other than banking house ^ 152, 629 
Cash in vault: 

Gold coin I__ 6, 409 
Gold certificates ^ 5, 678 
All other cash in vault 133, 437 
Notclassified 168,473 

TotaL._- . . - 313,997 
Reserve with Federal reserve banks or other reserve agents 866, 173 
Other amounts due from banks . 903, 315 
Exchanges for clearing house and other cash items 298, 859 
Other resources (including securities borrowed, acceptances of other 

banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances) 340, 462 

Total resources--- .. 16, 824, 315 

LIABILITIES 

Capital stock paid in ^̂ i 1, 155, 878 
Surplus . 804,400 
Undivided profits—net : 237, 422 
Reserves for dividends, contingencies, etc 56, 054 
Reserves for interest, taxes, and other expenses accrued and unpaid __ 41, 554 
Due to banks (demand balances) 649, 980 
Certified and cashiers* checks (including dividend checks), and cash 

letters of credit and travelers' checks outstanding 113,219 
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Demand deposits (other than bank and United States): 

Individual deposits subject to check 5, 756, 067 
State, county, and municipal deposits 516, 534 
Certificates of deposit (other than for money bor

rowed) 149,237 
Other demand deposits 93, 425 

Total -- 6, 515, 263 
Time deposits (including postal savings): 

State, county, and municipal deposits 33,890 
Deposits of other banks 1, 598 
Other time deposits— 

Deposits evidenced by savings pass books 4, 635, 318 
Certificates of deposit (other than for money 

borrowed) 1, 460, 984 
Time deposits, open accounts; Christmas sav

ings accounts, etc 151,662 
Postal savings deposits. 15, 004 

Total — _. 6,298,456 
United States deposits (exclusive of postal'savings) 7, 310 
Deposits not classified 2, 742 
Total deposits - 13, 586, 970 
Bills payable and rediscounts 454, 842 
Agreements to repurchase United States Government or 

other securities sold ". 3, 148 
Acceptances executed for customers and to furnish dollar exchange-_ 44, 279 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorse
ment) -_ 439, 768 

Totalliabilities - - - 16, 824, 315 

Resources and liabilities of State (commercial) hanks in the United States and 
possessions June 29, 1929, compared with June SO, 1928 

[In thousands of dollars] 

June 29, 
1929 

June 30, 
1928 Increase Decrease 

Number of banks. 
RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts 
Investments .: 
Banking house, furniture and fixtures 
Real estate owned other than banking house 
Cash in vault 
Reserve with Federal reserve banks or other reserve 

agents 
other amounts due from banks 
Exchanges for clearing house and other cash items , 
Other resources , 

Total resources.. 
LIABILITIES 

Capital stock paid in 
Surplus -
Undivided profits—net 
Reserves foi: dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued 

and unpaid 
Due to banks 
Certified and cashiers' checks and cash letters of credit 

and travelers' checks outstanding 
Demand deposits 
Time deposits (including postal savings) 
United States deposits 
Deposits not classified 
Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold :•. 
Acceptances executed for customers 
Other liabilities , 

Total liabilities-

14,437 

10,361,723 
38,016 

3,084,672 
464,469 
152, 629 
313,997 

866,173 
903,315 
298,859 
340,462 

15,078 

9,450,337 
34,535 

3,542,177 
458, 961 
145,434 
367, 270 

802, 255 
908, 578 
215,437 
366,019 

911,386 
3,481 

6,508 
7,195 

63,918 

83,422 

16,824, 315 16,291, 003 533,312 

1,155,878 
804,400 
237, 422 
56, 054 

41, 554 
649, 980 

113, 219 
6, 515, 263 
6, 298,456 

7,310 
2,742 

13, 586,970 
454,842 

3,148 
44, 279 

439, 768 

1, 051,182 
737, 475 

285,926 

513, 947 

109, 
6,130, 
6, 228, 

7, 
365, 

13,356, 
399, 

104,696 
66,925 

49,104 

136,033 

3,279 
384, 506 
69,743 

460,178 

230,093 
55,477 

27, 017 

16,824, 315 16,291,003 533,312 

457, 605 

53,273 

5,263 

25, 557 

545 
362,923 

71799--30—FI 1929- -51 
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Loan and trust companies 

The statements following show a summary of the resources and 
liabilities of loan and trust companies on June 29, 1929, and a com
parison of these items with the amounts reported as of June 30, 1928: 

Summary of reports of condition of 1,608 loan and trust companies in the United 
States and possessions at the close of business June 29, 1929 

[In thousands of dollars] 

RESOURCES 

Loans and discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and 

other liens on real estate— 
On farm land 739, 316 
On other "real estate- 659, 935 

Loans secured by United States Government and 
other bonds, stocks, and securities (exclusive of 
loans to banks) 4, 186, 117 

Loans to banks 1, 632 
Commercial paper bought in open market; accept

ances payable in United States; and notes, bills,. 
and acceptances payable in foreign countries 1,727,677 

AU other loans 1,997,202 

Total. 9, 311, 879 
Overdra^fts 7, 585 
Investments: 

United States Government securities : 364, 380 
State, county, and municipal bonds . 153, 746 
Railroad and other public service corporation 

bonds - 457,276 
Stock of Federal reserve banks and other corpora

tions 109, 484. 
Foreign government bonds and other foreign securi

ties -- 35, 066 
Other bonds, notes, warrants, etc 2, 301, 721 

Total 3, 421, 673 
Banking house, furniture and fixtures 385, 112 
Real estate owned other than banking house 68, 221 
Cash in vault: 

Gold coin. . 4, 043 
Gold certificates 4, 258 
All other cash in vault 61, 746 
Not classified 86, 533 

Total 156,580 
Reserve with Federal reserve banks or other reserve agents 923, 415 
Other amounts due from banks 553, 577 
Exchanges for clearing house and other cash items 594, 823 
Other resources (including securities borrowed, acceptances of other 

banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances) 732, 310 

Total resources . 16, 155, 175 

LIABILITIES 

Capital stock paid in 941, 333 
Surplus 1,454, 504 
Undivided profits—net 208, 632 
Reserves for dividends, contingencies, etc ... 9, 958 
Reserves for interest, taxes, and other expenses accrued and unpaid. . 24, 394 
Due to banks (demand balances) 1 . 792, 134 
Certified and cashiers' checks (including dividend checks), and cash 

letters of credit and travelers' checks outstanding 350, 881 
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Demand deposits (other than bank and United States): 

Individual deposits subject to check 6, 406, 059 
State, county, and municipal deposits 248, 301. 
Certificates of deposit (other than for money bor

rowed) 108,066 
Other demand deposits 193,608 

Total . 6, 956, 032 
Time deposits (including postal savings): 

State, county, and municipal deposits 39, 525 
Deposits of other banks 50,031 
Other time deposits— 

Deposits evidenced by savings pass books 3, 264, 721 
Certificates of deposit (other than for money 

borrowed) 292, 170 
Time deposits, open accounts; Christmas sav

ings accounts, etc 329, 705 . 
Postal savings deposits 13,380 

Total 3, 989, 532 
United States deposits (exclusive of postal savings) 44,134 
Deposits not classified 13, 985 
Total deposits . 12, 146, 698 
Bills payable and rediscounts 437, 992 
Agreements to repurchase United States Government or other securi

ties sold_.__ - .,- 2, 669 
Acceptances executed for customers and to furnish dollar exchange.. 12, 942 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorsement). 916, 053 

Totalliabilities . . - - . _ _ . 16, 155, 175 

Resources and liabilities of loan and trust companies in the United States and 
possessions June 29, 1929, compared with June SO, 1928 

[In thousands of dollars] 

June 29, 
1929 

June 30, 
1928 Increase Decrease 

Number of banks 
RESOURCES . 

Loans and discounts (including rediscounts) 
Overdrafts 
Investments 
Banking house, furniture and fixtures J 
Real estate owned other than banking house 
Cash in vault ^ 
Reserve with Federal reserve banks or other reserve agents. 
other amounts due from banks. . 
Exchanges for clearing house and other cash items 
other resources 

Total resources 
LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits—net 
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued and 

unpaid 
Due to banks.* °. 
Certified and cashiers' checks and cash letters of credit and 

travelers' checks outstanding.. 
Demand deposits. 
Time deposits (including postal savings) 
United States deposits 
Deposits not classified 
Total deposits...... 
Bills payable and rediscounts 
Agreements to repurchase securities sold 
Acceptances executed for customers 
Other liabilities 

Totalliabilities 

1,608 

9,311,879 
7,585 

3,421,673 
385,112 
68, 221 
156, 580 
923,415 
553, 677 
594,823 
732,310 

1,633 

8,298,341 
6,138 

3,874,652 
333,652 
88,056 
151, 571 
819, 697 
510,014 
551, 587 
598,188 

1,013,638 
2,447 

51,460 

6,009 
103,718 
43,563 
43,236 
134,122 

16,155,175 15,230,896 924,279 

941,333 
1,454, 504 
208,632 
9,958 

24,394 
792,134 

350,881 
6,956,032 
3,989,532 

44,134 
13,985 

12,146, 698 
437, 992 
2,669 
12, 942 
916, 053 

16,155,175 

803,328 
1,085, 968 

215,638 

816,443 

338, 
6,903. 
3, 957, 

28, 
12, 

12,058, 
349, 

138,005 

27,446 

717, 602 

11,995 
52,175 
31,663 
15,432 
1,208 
88,164 
88,066 

214,062 

452,979 

19,835 

24,309 

15,230,896 924,279 
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Principal items of resources^ and liabilities of loan and trust co7npanies in June of 
each year, 1914 to 1929 

The principal items of resources and liabilities of loan and trust 
companies for years ended June 30, 1914 to 1929, inclusive, are shown 
in the statement following: 

[In millions of dollars] 

Year 

1914 
1915-. . : 
1916 
1917. . 
1918 
1919 . ' . 
1920 
1921 
1922 . . 
1923 :. 
1924 
1925 
1926 
1927 • . . 
1928-
1929 

N u m b e r 

1,564 
1,664 
1,606 
1,608 
1,669 
1,377 
1,408 
1,474 
1,550 
1,643 
1,664 
1,680 
1,656 
1,647 
1,633 
1,608 

Loans » 

2,905. 7 
3,048. 6 
3, 704. 3 
4,311.7 
4,403. 8 
4,091. 0 
4,601. 5 
4,277.1 
4,345.4 
5,064.1 
5,299. 0 
6,126. 6 
6, 757. 5 
7,483.3 
8,303. 5 
9,311.9 

Invest
m e n t s 

1,261.3 
1,349. 6 
1, 605. 4 
1,789. 7 
2,115.6 
2,069. 9 
1,902.1 
1,942. 6 
2,311.1 
2,423.8 
2, 748.4 
2,801.3 
2,806.8 
3,498. 8 
3,874. 7 
3,421.7 

Capi ta l 

462.2 
476:8 
475. 8 
505.5 
525.2 
450.4 
475.7 
515.5 
532.3 
591.4 
621. 0 

' 643. 4 
673.0 
745.6 
803.3 
941.3 

Surplus 
and profits 

564.4 
577.4 
605.5 
641.8 
646.9 
588.6 
612.1 
649.5 
680.2 
739.9 
813.2 
882.2 
994.2 

1,128. 0 
1,301. 5 
1,663.1 

To ta l 
deposits 

4,289.1 
4, 604. 0 
5, 732.4 
6,413.1 
6,493.3 
6,157. 2 
6, 518. 0 
6,175. 0 
6,861.2 
6,831. 0 
7,785. 3 
9,465. 6 
9,839.4 

11,333. 0 
12, 058. 5 
12,146. 7 

.\ ggrega te 
resources 

5,489. 5 
5,873.1 
7,028. 2 
7,899. 8 
8,317.4 
7 959 9 
8,320. 0 
8,181. 0 
8, 533. 8 
9,499.2 

10, 323. 8 
11, 565.6 
12,205.2 
13,994.8 
15,230. 9 
16,155.2 

1 Including overdrafts. 

Stock savings banks 

The. statements following show a summary of the resources and 
liabilities of stock savings banks on June 29, 1929, and a comparison 
of these items with the amounts reported as of June 30, 1928: 

Summary of reports of condition of 747 stock savings banks in the United States at 
the close of business June 29, 1929 ,. 

[In thousands of dollars] 

RESOURCES 

Loans arid discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and other 

liens on resal estate— 
On farm land . . 2, 938 
On other real estate ^. 562, 623 

Loans secured by United States Government and 
other bonds, stocks, and securities (exclusive of ^ 
loans to banks) 16, 516 

Loans to banks 179 
Commercial paper bought Jn open market; accept

ances payable in United States; and notes, bills, 
arid acceptances payable in foreign countries 2, 286 

All Other loans 421,783 

Total . 1 1,006,325 
Overdrafts °._._ ° 230 
Investments: 

United States Government siecurities 101, 396 
State, county, and municipal bonds . . 5, 399 ' 
Railroad and other public service corporation bonds. 12, 384 
Stock of Federal reserve banks and other corpora

tions. : 1,859 
Foreign government bonds and other foreign se

curities 1,653 
Other bonds, notes, warrants, etc . ; 259, 571 

Total . . 382,262 
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Banking house, furniture and fixtures 43, 502 
Real estate owned other than banking house 21, 270 
Cash in vault: 

Gold coin . . . 41 
Gold certificates . 1, 500 
All other cash in vault..: 8, 353 
Not classified 7, 451 

Total 17,345 
Reserve with Federal reserve banks or other reserve agents 16, 888 
Other amounts due from banks 93, 960 
Exchanges for clearing house and other cash items 6, 060 
Other resources (including securities borrowed, acceptances of other 

banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances) . 2, 003 

Total resources . 1, 589, 845 

LIABILITIES 

Capital stock paid in 62, 487 
Surplus 40,513 
Undivided profits—nett 13, 624 
Reserves for dividends, contingencies, etc 1, .062 
Reserves for interest, taxes, and other expenses accrued and unpaid. 1, 570 
Due to banks (demand balances) 8, 107 
Certified and cashiers' checks (including dividend checks), and cash 

letters of credit and travelers' checks outstanding 372 
Demand deposits (other than bank and United States): 

Individual deposits subject to check 128,738 o 
State, county, and municipal deposits 87, 520 
Certificates of deposit (other than for money bor

rowed) . 3,386 
Other demand deposits . .126 

Total 219,770, 
Time deposits (including postal savings): 

State, county, and municipal deposits 106 
Deposits of other banks . ^̂ 
Other time deposits— 

Deposits evidenced by savings pass books 1, 122, 263 
Certificates of deposit (other than for money 

borrowed) 104,772 
Time deposits, open accounts; Christmas savings - . 

accounts, etc 2, 118 
Postal savings deposits 969 

Total _. 1,̂ 230, 228 
United States deposits (exclusive of postal savings) 5, 381 
Deposits not classified 165 
Total deposits . 1, 464, 023 
Bills payable and rediscounts ^̂ 5, 336 
Acceptances executed for customers and to furnish dollar exchange.J 54 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorsement). 1, 176 

Totalliabilities 1 589 845 
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Resources and liabilities of stock savings banks in the United States June 29, 1929, 
co7npared with June SO, 1928 

[In thousands of dollars] 

N u m b e r of b a n k s . 

RESOURCES 

Loans and discounts ( including rediscounts) 
Overdrafts _ 
I n v e s t m e n t s _ 
B a n k i n g house, furni ture and fixtures 
Rea l estate owned other t h a n bank ing house 
Cash in vau l t 
Reserve w i th Federa l reserve banks or other reserve agents . 
Other a m o u n t s due from banks 
Exchanges for clearing house and other cash i tems 
Other resources 

To ta l resources.. 

LIABILITIES 

Capi t a l Stock pa id in 
Surp lus 
Und iv ided profits—net 
Reserves for d iv idends , contingencies, etc 
Reserves for in teres t , taxes, and other expenses accrued and 

u n p a i d . . . . . . . ^ 
D u e to b a n k s -. , 
Certified and cashiers ' checks and cash let ters of credit and 

t ravelers ' checks ou t s tand ing 
Demandcdeposi t s 
T i m e deposits ( including postal savings) J 
Un i t ed Sta tes d e p o s i t s . . . . . 
Deposi t s no t classified : 
Total deposits f 
Bills payab le and rediscounts 
Agreements to repurchase secuirities sold 
Acceptances executed for customer 
Other liabilities 

To ta l l iabili t ies. . 

J u n e 29, 
1929 

1, 006,325 
230 

382, 262 
43, 502 
21, 270 
17,345 
16,888 
93, 960 

6, 060 
2,003 

1, 589, 845 

. 62,487 
40, 513 
13, 624 

1,062 

1, 570 
8,107 

372 
219, 770 

1, 230, 228 
5,381 

165 
1, 464, 023 

5,336 

54 
1,176 

1, 589,845 

J u n e 30, 
1928 

791 

1, 049,969 
207 

427,987 
45, 791 
23, 335 

' 19,912 
27,917 
87,864 
20,149 
4,066 

1, 707,197 

68,878 
42, 472 

17, 099 

10, 995 

461 
215, 206 

1, 345, 996 
343 

16 
1, 573, 017 

3,141 

2,590 

1, 707,197 

Increase 

23 

,096 

5,038 
149 

2,195 

Decrease 

43,644 

45, 725 
2,289 
2,065 
2,567 
11, 029 

14, 089 
2,063 

117, 352 

6,391 
1,959 

843 

;115, 768 

108, 994 

1, 352 

117, 360 

Mutual savings banks 

The statements following show a summary of the resources and 
liabilities of mutual savings banks on June 29, 1929, and a comparison 
of these items \yith the amounts reported as of June 30, 1928: 

Summary of reports of condition of 611 mutual savings banks in the United States 
at the close of business June 29, 1929 

[In t housands of dollars] 

R E S O U R C E S 

Loans and discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and 

other liens on real estate— 
On farm land . - . - 4, 631, 396 
On other real estate 683, 623 

Loans secured by United States Government and 
other bonds, stocks, and securities (exclusive of 
loans to banks) . 48, 143 

Loans to banks. . 25 
Commercial paper bought in open market; accept

ances payable in United States; and notes, bills, 
and acceptances payable in foreign countries 10, 770 

All other loans . . . . 427, 532 

Total . - - . - - 5, 801, 489 

file:///yith
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Investments: 
United States Government securities 177, 759 
State, county, and municipal bonds 509, 382 
Railroad and other public service corporation bonds. 1, 175, 490 
Stock of Federal reserve banks and other corpora

tions . 77,601 
Foreign government bonds and other foreign secu

rities 64,518 
Other bonds, notes, warrants, etc ._ 1, 771, 120 

T o t a l . . . . . .. 3, 775, 770 
Banking house, furniture and fixtures . . . 110, 269 
Real estate owned other than banking house 23, 059 
Cash in vault: 

. Gold coin 1, 083 
Gold certificates 598 
All other cash in vaul t . . . 4, 750 
Not classified . 25, 064 

Total . . 31,495 
Reserve with Federal reserve banks or other reserve agents • 35, 986 
Other amounts due from banks 150, 137 
Exchanges for clearing house and other cash items 5, 946 
Other resources (including securities borrowed, acceptances of other 

banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances) 72, 301 

Total resources . 10,006,462 

L I A B I L I T I E S 

Surplus . 823,693 
Undivided profits—net , 147, 726 
Reserves for dividends, contingencies, etc i 13,527 
Reserves for interest, taxes, and other expenses accrued and unpaid. 1, 229 
Due to banks (demand balances) 182 
Certified and cashiers' checks (including dividend checks) and cash 

letters of credit and travelers' checks outstanding 46 
Demand deposits (other than bank and United States): 

Individual deposits subj ect to check 18, 085 
State, county, and municipal deposits 250 
Certificates of deposit (other than for money bor-
. rowed) . 60 
Other demand deposits 80,088 

To ta l - . - . . J 98,473 
Time deposits: 

State, county, and municipal deposits 243 
Other time deposits— 

Deposits evidenced by savings pass books 8, 889, 914 
Certificates of deposit (other than for money 

borrowed) _. 876 
Time deposits, open accounts; Christmas sav

ings accounts, etc 12, 093 

Total . . 8, 903, 126 
Deposits not classified 1, 619 
Total deposits 9, 003, 346 
Bills payable and rediscounts 1, 366 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorsement). 15, 666 

Totalliabilities 10,006,462 
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Resources and liabilities of mutual savings banks in the United States J u n e 29,1929 
compared with J u n e SO, 1928 

[In thousands of dollars] 

Number of banks . . 

RESOURCES 

Loans and discounts (including rediscounts) . . . . 
Investments 
Banking house, furniture and fixtures . . . . . 
Real estate owned other than banking house. 
Cash in vault . . . . . . 
Reserve with Federal reserve banks or other reserve agents 
Other amounts due from banks . . . . . . . 
Exchanges for clearing house and other cash items 
Other resources . , . . 

Total resources . . . . . . . . . . . . 

LIABILITIES 

Surplus. 
Undivided profits—net... 
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued 

and unpaid--
Due to banks. . . . 
Certified and cashiers' checks and cash letters of credit and 

travelers' checks outstanding . . . . . . 
Demand deposits 
Time deposits . . . . . . . . . 
Deposits not classified 
Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold 
Acceptances executed for customers 
Other liabilities 

Totalliabilities 

June 29, 
1929 

611 

5,801,489 
3,775,770 

110, 269 
23,059 
31,495 
35,986 

150,137 
5,946 

72,301 

10, 006,452 

823, 693 
147, 725 
13, 527 

1,229 
182 

46 
98,473 

8, 903,126 
1,519 

9, 003,346 
1,366 

15, 566 

10, 006,452 

June 30, 
1928 

616 

5, 511,918 
3,750,591 

100, 716 
14, 600 
31,162 

210, 698 
1,726 

66, 748 

9, 688,159 

851, 590 

• 148,586 

204 

174 
6,962 

8, 665,803 
58 

8,673, 201 
540 

14, 242 

9,688,159 

Increase 

289,571 
25,179 
9,553 
8,459 

333 
35,986 

4,220 
5,553 

318, 293 

13,895 

91,511 
237,323 

1,461 
330,145 

826 

1,324 

318, 293 

Decrease 

5 

_ 

60, 561 

27,897 

22 

128 

Depositors and deposits in mutual and stocic savings banks 

Statements showing information relative to the number of mutual 
and stock savings banks in each State, the number of depositors, 
the amount of individual deposits, the average amount due each 
depositor, and the average rates of interest paid by banks in each 
State, June 30, 1928 and 1929, with similar information for each 
year 1914 to 1929, follow: 



Number of mutual savings hanks, number of depositors, individual deposits and average deposit account, hy States, June SO, 1928 and 1929 

s t a t e s 

M a i n e ^ 1 . . 
N e w H a m p s h i r e 
Ve rmon t 
Massachuse t t s . . . 
R h o d e Is land 
Connect icut . . . . . 

T o t a l N e w E n g l a n d States . . 

N e w Y o r k 
N e w Jersey 
Pennsy lvan ia . . 
Delaware 
M a r y l a n d 

To ta l Eas t e rn S t a t e s . . . . 

Ohio 
I n d i a n a . . . . . 
Wisconsin 
M i n n e s o t a . . 

T o t a l M i d d l e Wes te rn States 

Wash ing ton .-
California 

To ta l Pacific Sta tes 

To ta l Un i t ed Sta tes 

1928 

N u m b e r 
of banks 

35 
53 
19 

196 
11 
75 

389 

149 
27 

»10 
2 

14 

202 

3 
5 
6 
5 

19 

5 
1 

6 

616 

Deposi tors 

229,367 
» 364, 663 
1 140, 742 

2,931,837 
234,441 
887,667 

4, 788,717 

4,938, 635 
473, 796 
653,021 
47,480 

351,406 

6,464,338 

1 123,054 
I 39,486 

19, 553 
140,023 

322,116 

84,923 
72,049 

156,972 

11, 732,143 

Deposi ts 

$113,662,000 
2 208, 044, 000 

97, 336,000 
1,955,956,000 

166,866,000 
608,986,000 

3,150,850,000 

4, 301, 347,000 
255,028,000 
429,629,000 

24,399,000 
187,575,000 

5,197,978,000 

97,290,000 
24,181,000 

7,692,000 
69, 594,000 

198, 757,000 

50,416,000 
74,822,000 

125, 238,000 

8, 672,823,000 

Average 
due each 
depositor 

$495. 55 
570. 51 
691.59 
667.14 
711. 76 
686.05 

657.97 

870.96 
538. 27 
657.91 
513.88 
533. 78 

804.10 

790.63 
•612.39 
393.39 
497.02 

617.04 

593. 67 
1,038.49 

797.84 

739.24 

Average 
ra te of in
terest paid 

Pe r cent 
4.00 
3.79 
4.50 
4.71 
4.36 
4.60 

4.17 
3.16 
2.38 
4.00 
4.00 

4.00 
4.50 
3.30 
4.00 

5.00 
4.00 

1929 

N u m b e r 
of b a n k s 

33 
52 
19 

196 
9 

75 

384 

150 
27 
39 

2 
14 

202 

3 
5 
6 
5 

19 

5 
1 

6 

611 

Depositors 

225, 782 
334,930 
127,961 

2,973,468 
196,386 
904,981 

4, 763, 508 

5,116,151 
460, 525 
542,029 
47,691 

325,148 

6,491, 544 

128,496 
1 39, 563 

20,968 
141,063 

330,090 

93,074 
69,869 

162,943 

11, 748, 085 

Deposi ts 

$113,402,000 
2 215,759,000 

98,813,000 
2, 042, 506,000 

169,300,000 
627,058,000 

3, 266,838,000 

4,463,046,000 
267,167,000 
447,124,000 

24,641, 000 
194,199,000, 

5,396,177, 000 

104,466,000 
24, 505,000 
8, 550,000 

71,797, 000 

209,318,000 

53, 739,000 
75, 527,000 

129, 266, 000 

9,001, 599, 000 

.Average 
due each 
depositor 

$502.26 
644.19 
772. 21 
686.91 
862.08 
692.90 

685.80 

872.34 
580.14 
824.91 
516. 68 
597.26 

831. 26 

812.99 
619. 39 
407. 76 
508.97 

634.12 

577.38 
1,080.98 

793. 32 

766. 22 

Average 
ra te of in
terest paid 

Per cent 
4.00 
4.08 
4.17 
4.74 
4.34 
4 75 

4.00 
3.97 
3 96 
4.50 
4.00 

4 00 
4 00 
3.00 
3 75 

4 75 
4.25 

o 
o 
g 

hj 

C 

Pi 

O 

W 
tei 
o 
d 
pi 
Pi 
Ei 
i^ 
O 

, > Estimated. s Includes savings of 11 trust companies and 11 guaranty savings banks. 8 Includes retm-ns of 1 stock savings bank. 

^ 
^ 
^ 



Number of stock savings hanks, numher of depositors, individual deposits and average deposit account, hy States, June SO, 1928 and 1929 "<I 
00 

States 

N e w Jersey 
Dis t r ic t of Co lumbia 

T o t a l E a s t e r n S t a t e s . . . 

F lor ida 
Mississippi . . . . . . . 

To ta l Sou the rn Sta tes 

Michigan . . 
I o w a . 

Tota l M i d d l e Western States 

Nebra ska 

Oregon . . 
California 
U t a h 
N e v a d a 

To ta l Pacific S ta tes 

To ta l U n i t e d States 

19:» 

N u m b e r 
of banks 

1 
22 

23 

3 
8 

11 

4 
704 

708 

13 

2 
30 

3 
. 1 

36 

791 

Depos i tors 

40,965 
120,142 

161,107 

6.477 
1 21, 549 

28,026 

. 23,102 
1 1, 292, 953 

1. 316,055 

14, 533 

115, 347 
1, 570, 724 

62, 728 
3,895 

1, 752, 694 

3, 272, 415 

- Deposi ts 

$26,607,000 
38,037,000 

64,044,000 

1, 676,000 
5, 576,000 

7,252,000 

18,710,000 
365, 673,000 

384, 383,000 

4,193, 000 

2 28, 708,000 
'1,0-14.337,000 

23, 270,000 
4,431,000. 

1,100, 746,000 

1, 561, 218, 000 

Average 
due each 
depositor 

$649. 51 
316.60 

401. 25 

258.76 
258. 76 

258. 76 

809.89 
. 282.82 

292. 07 

288.52 

248.88 
664.88 
370. 97 

1,137. 61 

628.03 

477. 08 

Average 
ra t e of in
terest paid 

P e r cent 
3.00 
3.50 

4.00 

3.50 
4.00 

4.00 

3.26 
4.00 
4.00 
4.00 

1929 

N u m b e r 
of banks 

1 
22 

23 

i 
7 

8 

3 
676 

679 

13 

1 
19 
3 
1 

24 

747 

Deposi tors 

40,349 
130,069 

170,418 

3,930 
1 5,730 

9,660 

19,179 
428, 229 

447,408 

12, 298 

621 
1, 587, 274 

63, 562 
1 4, 288 

1,655,745 

2, 295, 529 

Deposi ts 

$25,546,000 
40,519,000 

66,065,000 

1, 210,000 
3, 708, OOJ 

4,918, 000 

18,605,000 
363, 274,000 

381, 879.000 

4,012, 000 

493, 000 
3 963,444,000 

• 24, 273, 000 
4,914,000 

993,124,000 

1,449, 998,000 

Average 
due each 
depositor 

$633.13 
311. 52 

387. 66 

307.89 
647.12 

509.11 

970.07 
848.32 

853.54 

326. 23 

793.88 
606. 98 
381.88 

1,145. 99 

599.81 

631. 66 

Average 
ra t e of in
terest paid 

Pe r cenl 
4.00 
3.50 

4.00 
4.00 

3.50 
3.50 

4.00 

3.00 
4.00 
4.00 
4.00 

Pi 

Hd 
O 
Pi 

O 

w 

O 
XD 

I Estimated. 2 Includes savings of 104 commercial banks. 3 Includes savings of departmental banks. 
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Number of savings banks {mutual and stock) in the United States, number of de
positors, amount of individual deposits, and average amount due each depositor 
in years ended June SO, 1914) to 1929, inclusive. 

[For prior years, see annual report for 1920, vol. 1, pp. 23&-242] 

Year Banks Depositors Deposits 
Average 

due each 
depositor 

1914—Mutual savings banks. 
Stock savings banks... 

1915—Mutual savings banks. 
Stock savings banks... 

1916—Mutual savings banks. 
Stock savings banks... 

1917—Mutual savings banks. 
Stock savings banks... 

1918—Mutual savings blanks. 
Stock savings banks... 

1919—Mutual savings banks. 
Stock savings banks 

1920—Mutual savings banks. 
Stock savings banks... 

1921—Mutual savings banks. 
Stock savings banks... 

1922—Mutual savings banks. 
Stock savings banks... 

1923—Mutual savings banks. 
Stock savings banks... 

1924—Mutual savings banks. 
Stock savings banks... 

192&—Mutual savings banks. 
Stock savings banks... 

1926—Mutual savings banks. 
Stock savings banks... 

1927—Mutual savings banks. 
Stock savings banks... 

1928—Mutual savings banks. 
Stock savings banks... 

1929—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 
618 

1,029 
613 
990 
611 
972 
620 
904 
618 
843 
616 
791 
611 
747 

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 
10,057,436 
3, 282,897 
10,409, 776 
3, 562,017 
10,616,215 
4,040,312 
11,053,886 
4,107,913 
11,337,398 
3,476,873 
11, 732,143 
3,272,415 
11,748,085 
2, 295, 529 

$3,915, 
1,018, 
3,950, 
1,046, 
4,187, 

901, 
4,422, 

996, 
4,422, 
1,049, 
4,751, 
1,152, 
5,186, 
1, 351, 
5, 575, 

442, 
5, 779, 
1,401, 
6,288, 
1, 609, 
6,693, 
1, 746, 
7,146, 
1, 918, 
7, 577, 
'2, 021, 
8, 077, 
1,661, 
8,672, 
1, 561, 
9,001, 
1,449, 

555,286 
330,071 
585,631 
098, 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 
551,000 
358, 000 
246, 000 
609, 000 
951, 000 
230, 000 
504,000 
614,000 
099,000 
803, 000 
823,000 
218, 000 
599, 000 
998,000 

$473.04 
359.66 
475.63 
351. 28 
487.40 
352. 85 
494.96 
409. 61 
490. 72 
443.27 
530. 94 
463.43 
549.16 
681. 68 
579.58 
395.90 
598. 55 
486.19 
625. 26 
490.22 
642.98 
490. 34 
673. 21 
474.77 
685.61 
492.13 
712.43 
477.96 
739.24 
477.08 
766. 22 

- 63L66 

. Private banks 

The statements following show a summary of the resour.ces and 
liabilities of private banks on June 29, 1929, and a comparison of 
these items with the amounts reported as of June 30, 1928: 

Summary of reports of condition of 391 private banks in the United States at the 
close of business June 29, 1929 

[In thousands of dollars] 

RESOURCES 

Loans and discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and other liens 

on real estate— 
On farm land ^ 7,641 
On other real estate 7, 755 

Loans secured by United States Government and other 
bonds, stoclis, and securities (exclusive of loans to banlis) _ 6, 751 

Loans to banks 279 
Commercial paper bought in open market; acceptances pay

able in United States; and notes, bills, and acceptances 
payable in foreign countries 1, 599 

All other loans 69, 698 

Total . . -_ - - 93,723 
Overdrafts 833 
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Investments: 
• United States Government securities 3, 678 

State, county, and municipal bonds 2, 053 
Railroad and other public service corporation bonds 1, 025 
Stock of Federal reserve banks and other corporations 3, 746 
Foreign government bonds and other foreign securities 454 
Other bonds, notes, warrants, etc 16,870 

Total 27,826 
Banking house, furniture and fixtures 3, 418 
Real estate owned other than banking house 6, 798 
Cash in vault: 

Gold coin 40 
Gold certificates 49 
All other cash in vault 1,153 
Not classified 1, 266 

Total -_-_ 2,508 
Reserve with Federal reserve banks or other reserve agents 4, 787 
.Other amounts due from banks 12, 349 
Exchanges for clearing house and other cash items 1, 078 
Other resources (including securities borrowed, acceptances of other 

:banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances)..-•- 3, 170 

Total resources 156, 490 

LIABILITIES 

Capital stock paid in 9, 905 
..Surplus _- — . 9,536 
Undivided prpfits—net 2, 479 
•Reserves for dividends, contingencies, etc 50 
;Reserves for interest, taxes, and other expenses accrued and unpaid 61 
Due to banks (demand balances) 2, 862 
Certified and cashiers' checks (including dividend checks), and cash 

letters of credit and travelers' checks outstanding 362 
Demand deposits (other than bank and United States): 

Individual deposits subject to check .̂  47, 721 
State, county, and municipal deposits 3, 691 
Certificates of deposit (other than for money borrowed)___ 2, 747 
Other demand deposits. 2,199 

Total _._- 56,358 
Time deposits (including postal savings): 

State, county, and municipal deposits 126 
Deposits of other banks 10 
Other time deposits— 

Deposits evidenced by savings pass books 27, 394 
Certificates of deposit (other than for money borrowed) - 19, 324 
Time deposits, open accounts; Christmas savings 

accounts, etc 2, 296 
Postal savings deposits 30 

Total . 49,180 
United States deposits (exclusive of postal' savings) 1, 044 
Deposits not classified 1,710 
Total deposits 111, 516 
Bills payable and rediscounts 16, 660 
Agreements to repurchase United States Government or other securities 

sold - 46 
Acceptances executed for customers and to furnish dollar exchange 19 
Other liabilities (including securities borrowed and acceptances of other 

banks and bills of exchange or drafts sold with indorsement) 6, 218 

Totalliabilities . 156,490 
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Resources and liabilities of private banks in ihe United States June 29, 1929, com

pared with June SO, 1928 

[In thousands of dollars] 

Number of banks 

RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts... ^ 
Investments 
Banking house, furniture and fixtures 
Rea 1 estate owned other than banking house 
Cash in vault 
Reserve with Federal reserve banks or other reserve agents 
other amounts due from banks 
Exchanges for clearing house and other cash items 
other resources 

Total resources 

LIABILITIES 

Capital stock paid in ^. 
Surplus..I 
Undivided profits—net .' -
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued aiid 

unpaid 
Due to banks 
Certified and cashiers' checks and cash letters of credit and 

travelers' check outstanding 
Demand deposits J 
Time deposits (including postal savings) 
United States deposits 
Deposits not classified 
Total deposits '. 
Bills payable and rediscounts 
Agreements to repurchase securities sold 
Acceptances executed for customers 
Other liabilities 

Totalliabilities ^.:... 

June 29, 
1929 

391 

93,723 
833 

27,826 
3,418 
6,798 
2,508 
4,787 

12,349' 
1,078 
3,170 

156,490 

9,905 
9,536 
2,479 

50 

61 
2,862 

362 
56,358 
49,180 

1,044 
1,710 

111,516 
16,660 

46 
19 

6,218 

.156,.490 

June 30, 
1928 

404 

86,507 
389 

28,959 
3,347 
6,862 
2,817 
2,588 

13,287 
867 

3, 211 

148,834 

8,278 
8,329: 

1,775 

1,422 

153 
46,074 
43,090 

21,422 
112,161 
11,989 

6,302 

. 148,-834 

Increase 

7,216 
444 

71 

2,199 

" l i i ' 

7,.656 

1,627 
1,207 

815 

1,440 

209 
10,284 
6,090 
1,044 

4,671 

7,656 

Decrease 

1,133 

64 
309 

938 

"ii 

19i712 
645" 

19= 

Resources and liabilities of all reporting banks other than ndti6.nal. 

The statements following show a siimmary-of the resources/and 
liabilities of all reporting banks, other than national, oh June 29, 
1929, and a comparison of these items with the amouhts reported 
as of June 30, 1928: 
Summary of reports of condition of 17,794 State {commercial), savings, private banks, 

and loan and trust companies in the United States and possessions at the close of 
business June 29, 1929 '/. 

[In thousands of dollars] 

RESOURCES ; . 

Loans and discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and 

other liens on real estate— 
On farm land 6, 181, 036 
On other real estate . 2,826,192 • 

Loans secured by United States Government and - ;. 
other bonds, stocks, and securities (exclusive of 
loans to banks) 6,096,871 

Loans to banks 7,114 
Commercial paper bought in open market; accept

ances payable in United States; and notes, bills, 
and acceptances payable in foreign countries 2, 416, 384 

All other loans 9,047,542 

Total 26, 576, 139 
Overdrafts -̂  46, 664 
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Investments: 
United States Government securities 1, 219, 019 
State, county, and municipal bonds 988, 905 
Railroad and other public service corporation 

bonds 1,807,817 
Stock of Federal reserve banks and other corpora

tions . 231,382 
• Foreign government bonds and other foreign 

securities 133,274 
Other bonds, notes, warrants, etc 6, 311, 806 

Total 10, 692, 203 
Banking house, furniture and.fixtures - 1, 006, 770 
Real estate owned other than banking house 271, 977 
Cash in vault: 

Gold coin 11,616 
Gold certificates 12, 083 
All other cash in vault 209, 439 
Not classified 288, 787 

Total 521,925 
Reserve with Federal reserve banks or other reserve agents 1, 847, 249 
Other amounts due from banks ^ 1, 713, 338 
Exchanges for clearing house and other cash items 906, 766 
Other resources (including securities borrowed, acceptances of other 

banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances) •__ 1, 150, 246 

Total resources .1 44, 732, 277 

L I A B I L I T I E S 

Capital stock paid in 2, 169, 603 
Surplus--- 3, 132, 646 
Undivided profits—net ._- 609, 882 
Reserves for dividends, contingencies, etc 80, 651 
Reserves for interest, taxes, and other expenses accrued and unpaid- - 68, 808 
Due to banks (deriiand balances) ^ 1, 453, 265 
Certified and cashiers' checks (including dividend checks), and cash 

letters of credit and travelers' checks outstanding-- - 464, 880 
Demand deposits (other than bank and United States): 

Individual deposits subject to check 12,356,670 
State, county, and municipal deposits 866,296 
Certificates of deposit (other than for money 

borrowed) 263, 486 
Other demand deposits .-. 369,444 

Total-- - - r m r r m z 13,845,896 
Time deposits (including postal savings): 

State, county, and municipal deposits 73,890 
Deposits of other banks 51,639 
Other time deposits— 

Deposits evidenced by savings pass books 17, 939, 610 
Certificates of deposit (other than for money 

borrowed) 1, 878, 126 
Time deposits, open accounts; Christmas sav

ings accounts, etc 497, 874 
Postal Savings deposits 29, 383 

Total 20, 470, 522 
United States deposits (exclusive of postal savings) 57, 869 
Deposits not classified 20, 121 
Total deposits 36, 312, 553 
Bills payable and rediscounts 916, 196 
Agreements to repurchase United States Government or other secur

ities sold - s 5, 863 
Acceptances executed for customers and to furnish dollar exchange.- 57, 294 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorsement) - 1, 378, 781 
Totalliabilities - 44, 732, 277 
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Resources and liabilities of State {commercial), savings, private banks, and loan and 
trust companies in the United States and possessions June 29, 1929, compared 
with June SO, 1928 

[In thousands of dollars] 

June 29,1929 June 30,1928 Increase Decrease 

Number of banks 

RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts 
Investments 
Banking house, furniture and fixtures 
Real estate owned other than banking house 
Cash in vault 
Reserve with Federal reserve banks or other reserve 

agents 
Other amounts due from banks 
Exchanges for clearing house and other cash items 
Other resources 

Total resources 

• LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits—net 
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued 

and unpaid.-
Due to banks r - --• 
Certified and cashiers' checks and cash letters of credit 

and travelers* checks outstanding 
Demand deposits. 
Time deposits (including postal savings) 
United States deposits 
Deposits not classified 
Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold.. 
-Acceptances executed for customers 
Other liabilities 

Total liabilities 

17,794 

26, 575,139 
46,664 

10,692,203 
1,006, 770 

271,977 
521,925 

1,847,249 
1, 713,338 

906, 766 
1,150,246 

18, 522 

24,397,072 
40,269 

11,624,366 
942,467 
278,287 
572,732 

1,652,457 
1,730,441 

789,766 
1,038,232 

2,178,067 
6,395 

64,303 

194,792 

117,000 
112,014 

44, 732, 277 43,066,089 1,666,188 

2,169,603 
3,132,646 

609,882 
80,651 

1,453,265 

464,880 
13,845,896 
20,470, 522 

57,869 
20,121 

36,312, 553 
916,196 

5,863 
57,294 

1,378,781 

1,931,666 
2, 725,834 

668,924 

1,343,011 

449,614 
13,302,856 
20,241,471 

36,900 
399,938 

35, 773, 790 
764,961 

1,200,914 

237,937 
406,812 

90,417 

110,254 

15,266 
543,040 
229,051 
20,969 

538,763 
151,235 

241,024 

44,732,277 43,066,089 1,666,188 

728 

932,163 

6,310 
60,807 

17,103 

379,817 
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The resources and liabilities of each class of reporting banks, other 
than national, June 29, 1929, are shown in the following table: 
Resources and liabilities of 17,794 State {commercial) banks, loan and trust com-

panics, savings banks, and private banks, June 29, 1929 
[In thousands of dollars] , 

14,437 
State 

(commer
cial) banks 

1,608 
loan and 

t rus t 
companies 

747 stock 
savings 
banks 

611 
m u t u a l 
savings 
banks 

391 
pr iva te 
banks 

Tota l , 
17,794 
banks 

RESOURCES 

Loans and discounts ( including 
rediscounts) 

Overdrafts 
I n v e s t m e n t s . 
B a n k i n g house, furni ture, a n d fix

tures 
Real es ta te owned other t h a n bank

ing house 
Cash in vau l t 
Reserve w i t h Federal reserve b a n k s 

or other reserve a g e n t s . 
D u e from banks 
Exchange for clearing house a n d 

other cash i t ems 
o t h e r resources-

To ta l resources 

LIABILITIES 

Capi ta l stock paid in 
Surplus 
Und iv ided profits—net 
Reserves for d iv idends , contingen

cies, e tc . 
Reserves for interest , taxes, and 

other expenses .accrued and un
paid 

D u e to b a n k s . . . . . 
Certified and cashiers ' checks and 

cash let ters of credi t and travel
ers ' checks ou t s t and ing 

D e m a n d deposits — 
T i m e deposits ( including postal 

s a v i n g s ) . . . . 1 1 . . . . . . . . . . . . 
Un i ted States deposits 
Deposi ts not classified 
Total deposits 
Bills payab le and rediscounts 
Agreements to repurchase securi

ties sold 
Acceptances executed for customers. 
o t h e r liabilities 

Tota l l i ab i l i t i e s - - . 

10,361, 723 
38,016 

3,084,672 

464,469 

152, 629 
313, 997 

866,173 
903,315 

298,859 
340,462 

9,311,879 
7,585 

3,421, 673 

385,112 

- 68,221 
156, 58'0 

923,415 
553, 577 

594,823 
732,310 

1, 006, 325 
230 

382, 262 

43,502 

21,270 
17,345 

16,888 
93, 960 

6,060 
2,003 

5,801,489 

3, 775, 770 

110, 269 

23,059 
31,495 

35,986 
150,137 

5,946 
72,301 

93, 723 
833 

27,826 

3,418 

6,798 
2,508 

4,787 
12,349 

1,078 
3,170 

26, 575,139 
46,664 

10,692, 203 

1, 006, 770 

271,977 
521, 925 

1,847,249 
1, 713,338 

906,7'̂ i<> 
1,150,246 

16,155,175 1,589,845 10, 006, 452 156,490 44, 732,277 

1,155,878 
804,400 
237,422 

56,054 

41,554 
649, 980 

113,219 
6, 515,263 

6, 298,456 
7,310 
2,742 

13, 586, 970 
454,842 

3,148 
44, 279 

439, 768 

941,333 
1,454, 504 

208,632 

9,958 

24,394 
792,134 

350,881 
6,956,032 

3,989, 532 
44,134 
13, 985 

12,146, 698 
437, 992 

2,669 
12, 942 

916, 053 

62,487 
40, 513 
13, 624 

1,062 

1,570 
8,107 

372 
219, 770 

1, 230, 22S 
5,381 

165 
1,464, 023 

5, 336 

823, 693 
147, 725 

1,229 
182 

46 
98,473 

8,903,126 

1,519 
1,003,346 

1,366 

54 
1,176 15, 566 

9,905 
9,536 
2,479 

50 

61 
2,862 

362 
56,358 

49,180 
1,044 
1,710 

111,516 
16. 660 

46 
19 

6,218 

2,169, 603 
3,132,646 
609,882 

80,651 

1,453,265 

464,880 
13,845,896 

20,470, 522 
57,869 
20,121 

36,312, 553 
916,196 

5,863 
57, 294 

1,378, 781 

16,824,315 1, 589,845 10, 008,452 156,490 44, 732, 277 

The principal items of resources and liabilities of reporting banks, 
other than national, for years ended on or about June 30, 1925, to 
1929, are shown in the statement following: 
Principal items of resources and liabilities of State {commercial), savings, private 

banks, and loan and trust companies ^ 
[In t housands of dollars] 

I t e m s 

Loans i 
I n v e s t m e n t s 
C a s h . . . 
Capi ta l 
Surp lus and und iv ided profits 
Depos i t s ( individual) 
Resources 

i Inc lud ing overdrafts. 

1925 1926 1927 1928 1929 

21,073,990 
9, 669, 669 

591, 681 
1, 800, 276 
2, 580,134 

30,411,030 
37, 706,174 

22, 623,107 
9, 972, 888 

636, 569 
1,860,431 
2, 858, 653 

31, 789,884 
39, 577, 738 

23,348, 344 
10,861,875 

643, 692 
1, 902, 325 
3,130, 367 

32,893, 201 
41, 550, 615 

24, 437, 341 
11,624, 366 

572, 732 
1,931, 666 
3, 394, 758 

33, 944, 265 
43, 066, 089 

26, 621,803 
10, 692, 203 

521, 925 
2,169, 603 
3, 742, 528 

34,316,418 
44, 732. 277 
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NATIONAL BANKS 

The statements following show a summary of the resources and 
liabilities of reporting national banks on June 29, 1929, and a com
parison of these items with amounts reported as of June 30, 1928: 

Summary of reports of condition of 7,536 national banks in the U7iited States and 
possessions at the close of business June 29, 1929 

[In thousands of dollars] 

RESOURCES 

Loans and discounts (including rediscounts): 
Real estate loans, mortgages, deeds of trust, and 

other liens on real estate— 
On farm land 308, 785 
On other real estate J 1,104,220 

Loans secured by United States Government and 
other bonds, stocks, and securities (exclusive of 
loans to banks) 5, 113, 792 

Loans to banks - 365, 009 
Commercial paper bought in open market; accept-

tances payable in United States; and notes, bills, 
and acceptances jpayable in foreign countries .326, Oil 

All other loans - 7, 583, 313 
TotaL- -- 14, 801, 130 

Overdrafts 10, 193 
Investments: 

United States Government securities 2, 803, 860 
State, county, and municipal bonds 757, 207 
Railroad and other public service corporation 

bonds 1, 286, 615 
Stock of Federal reserve banks and other corpora-
. tions 193,471 

Foreign government bonds and other foreign se
curities 494,076 

Other bonds, notes, warrants, etc 1, 121, 306 
Total '- 6, 656, 535 

Banking house, furniture and fixtures 747, 684 
Real estate owned other than banking house 118, 839 
Cash in vault: 

Gold coin. . 15, 237 
Gold certificates 35,669 
All other cash in vault 247,097 
Notclassified ^ None. 

Total . -- - 298,003 
Reserve with Federal reserve banks or other reserve agents 1, 344, 951 
Other amounts due from banks 1, 854, 187 
Exchanges for clearing house and other cash items - - 785, 006 
Other resources (including securities borrowed, acceptances of other 

banks and bills of exchange or drafts sold with indorsement, and 
customers' liability on account of acceptances) 823, 700 

Total resources 27, 440, 228 

LIABILITIES 

Capital stock paid in 1, 627, 375 
Surplus -- 1,479,052 
Undivided profits—net 487, 504 
Reserves for dividends, contingencies, etc 80, 832 
Reserves for interest, taxes, and other expenses accrued and unpaid. 73, 968 
National-bank circulation ^ 649, 452 
Due to banks (demand balances) 2, 175, 932 
Certified and cashiers' checks (including dividend checks) and cash 

letters of credit and travelers' checks outstanding 372, 550 
71799—30—FI 1929 52 



786 REPORT ON THE FINANCES 

Demand deposits (other than bank and United States): 
Individual deposits subject to check 9, 071, 077 
State, county, and municipal deposits 1, 104, 247 
Certificates of deposit (other than for money bor

rowed) 149,107 . 
Other demand deposits 179,837 

Total - 10, 604, 268 
Time deposits (including postal savings): 

State, county, and municipal deposits 344, 493 
Deposits of other banks - 81, 446 
Other time deposits— 

Deposits evidenced by savings pass books 6,089,637 
Certificates of deposit (other than for money • 

borrowed) - 1, 290, 947 
Time deposits, open accounts; Christmas sav

ings accounts, etc 422,003 
Postal savings deposits.._-_• 88, 569 

Total - . - - - - - 8, 317, 095 
United States deposits (exclusive of postal savings) 228, 243 
Total deposits - 21, 598, 088 
Bills payable and rediscounts 714, 507 
Agreements to repurchase United States Government or other secu

rities sold -- 49, 660 
Acceptances executed for customers and to furnish dollar exchange- 392, 623 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorsement). 287, 167 

Total liabilities 27, 440, 228 

Resources and liabilities of national banks in the United States and possessions 
June 29, 1929, compared with June SO, 1928 

[In thousands of dollars] 

June 29, 1929 June 30, 1928 Increase Decrease 

Number of banks. 

RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts 
Investments 
Banking house, furniture and fixtures 
Real estate owned other than banking house 
Cash in vault 
Reserve with Federal reserve banks or other reserve agents. 
Other amounts due from banks 
Exchanges for clearing house and other cash items 
Other resources 

Total resources.. 

LIABILITIES 

Capital stock paid in , 
Surplus .: , 
Undivided profits—net... 
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued 

and unpaid 
National-bank circulation 
Due to banks 
Certified and cashiers' checks and cash letters of credit 

and travelers' checks outstanding 
Demand deposits 
Time deposits (including postal savings) 
United States deposits 
Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold 
Acceptances executed for customers 
Other liabilities 1.. 

Total liabilities.. 

7,536 

14,801,130 
10,193 

6, 656, 535 
747,684 
118,839 
298, 003 

1, 344,951 
1,854,187 

785, 006 
823,700 

15,144, 995 
10,138 

7,147,448 
721, 229 
125, 680 
315,113 

1, 453, 383 
1,885,967 

963, 332 
740,954 

55 

155 

343,865 

26,455 
490, 913 

82,746 

6,841 
17,110 

108,432 
31, 780 

178,326 

27,440, 228 28, 508, 239 1,068, Oil 

1,627,375 
1,479, 052 

487, 504 
80,832 

73,968 
649,452 

2,175,932 

372, 550 
10, 504, 268 
8, 317, 095 

228, 243 
21, 598, 088 

714, 507 
49, 660 

392,623 
287,167 

1,593, 856 
1,419, 695 

557, 437 

83, 753 
649, 095 

2, 738, 017 

414,971 
11, 003, 795 
8,296, 638 

185,916 
22, 639, 337 

801,185 

763, 881 

33, 519 
59, 357 
10,899-

9,785 

20,457 
42, 327 

562, 085 

42,421 
499, 527 

1, 041, 249 
86, 678 

34, 431 

27,440, 228 28, 508, 239 1, 068, Oil 
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ALL REPORTING BANKS IN THE UNITED STATES AND POSSESSIONS 

The statements following show a summary of the resources and 
liabilities of all reporting banks in the United States and possessions 
on June 29, 1929, and a comparison of these items with the amounts 
reported as of June 30, 1928: 

Summary of reports of condition of 25,330 reporting banks in the United States 
and possessions at the close of business June 29, 1929 

[In thousands of dollars] 

RESOURCES 

• - • 
Loans and discounts (including rediscounts): 

Real estate loans, mortgages, deeds of trust, and 
other liens on real estate— 

On farm land - - 6, 489, 821 
On other real estate 3,930,412 

Loans secured by United States Government and 
other bonds, stocks, and securities, (exclusive of 
loans to banks) 11,210,663 

Loans to banks ^ 372,123 
Commercial paper bought in open market; accept

ances payable in United States; and notes, bills, 
and acceptances payable in foreign countries 2, 742, 395 

All other loans - 16, 630, 856 
Total - - - - 41, 376, 269 

Overdrafts - - 66,857 
Investments: 

United States Government securities 4, 022, 879 
State, county, and municipal bonds 1, 746, 112 
Railroad and other public service corporation 

bonds 3, 094, 432 . 
Stock of Federal reserve banks and other corpo

rations - 424, 853 
Foreign government bonds and other foreign 

securities 627, 350 
Other bonds, notes, warrants, etc ^ 7, 433, 112 

Total - - - - 17, 348, 738 
Banking house, furniture and fixtures 1, 764, 464 
Real estate owned other than banking house 390, 816 
Cash in vault: 

Gold coin - 26, 853 
Gold certificates 1 47, 752 
All other cash in vault 456, 536 
Not classified 288, 787 

Total - -_ 819, 928 
Reserve with Federal reserve banks or other reserve agents 3, 192, 200 
Other amounts due from banks 3, 567, 526 
Exchanges for clearing house and other cash items -- 1, 691, 772 
Other resources (including securities borrowed, acceptances of 

other-banks and bills of exchange or drafts sold with indorse
ment, and customers' liability on account of acceptances) 1, 973, 946 

Total resources - 72, 172, 605 

LIABILITIES 

Capital stock paid in 3, 796, 978 
Surplus .__ 4, 611, 698 
Undivided profits—net 1, 097, 386 
Reserves for dividends, contingencies, etc 161, 483 
Reserves for interest, taxes, and other expenses accrued and unpaid. _ 142, 776 
National-bank circulation 649, 452 
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Due to banks (demand balances) - „- . 3, 629, 197 
Certified and cashiers' checks (including dividend checks), and 

cash letters of credit and travelers' checks outstanding 837, 430 
Demand deposits (other than bank and United States): 

Individual deposits, subject to check 21,427,747 
State, county, and municipal deposits 1, 960, 548 
Certificates of deposit (other than for money 

borrowed) •_ 412, 593 
Other demand deposits_. . _ . ^ 549, 281 

Total --- 24, 350, 164 
Time deposits (including Postal Savings): 

State, county, and municipal deposits 418, 383 ^ 
Deposits of other banks • 133,085 
Other time deposits— 

Deposits evidenced by savings pass books 24, 029, 247 
Certificates of deposit (other than for money 

borrowed)- 3, 169, 073 
Time deposits, open accounts; Christmas sav

ings accounts, etc____-- . . 919, 877 
Postal Savings deposits _--__ . 117, 952 

Total -- - 28, 787, 617 
United States deposits (exclusive of Postal Savings).----- 286, 112 
Deposits not classified 1-- - _ - . ._ . ._ ._ :_ 20, 121 
Total deposits 1 - _--- 57, 910, 641 
Bills payable and rediscounts - 1, 630, 703 
Agreements to repurchase United States Government or other 

securities sold ^ 65, 623 
Acceptances executed for customers and to furnish dollar exchange.-- 449, 917 
Other liabilities (including securities borrowed and acceptances of 

other banks and bills of exchange or drafts sold with indorsement) - . 1, .665, 948 

Total liabilities - - - - - - - - - - - - . 72. 172, 505 
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Resources and liabilities of all reporting banks in the United States and possessions 
June 29, 1929, compared with June 30, 1928 

[In thousands of dollars] 

Number of banks 

RESOURCES 

Loans and discounts (including rediscounts). _ 
Overdrafts 
Investments. , 
Banking house, furniture and.fixtures 
Real estate owned other than banking house 
Cash in vault. 
Reserve with Federal reserve banks or other reserve agents 
Other amounts due from banks. . 
Exchanges for clearing house and other cash items 
Other resources 

Total resources 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits—net 
Reserves for dividends, contingencies, etc 
Reserves for interest, taxes, and other expenses accrued 

and unpaid. 
National bank circulation 
Due to banks .• 
Certified and cashiers* checks and cash letters of credit 

and travelers' chepks outstanding 
Demand deposits. 
Time deposits (including postal savings) , 
United States deposits 
Deposits not classified .' 
Total deposits 
Bills payable and rediscounts 
Agreements to repurchase securities sold 
Acceptances executed for customers , 
Other liabilities 

Total liabilities 

June 29,1929 

25,330 

41, 376,269 
56,847 

17,348,738 
1,754,454 

390,816 
819, 928 

3,192,200 
3, 567, 525 
1, 691, 772 
1, 973,946 

72,172, 505 

3, 796,978 
4,611,698 
1,097,386 

161,483 

142,776 
649,452 

3, 629,197 

837,430 
24,350,164 
28, 787,617 

286,112 
20,121 

57,910, 641 
1,630,703 

55, 523 
449,917 

1,665,948 

72,172, 505 

June 30,1928 

26,213 

39, 542, 
50, 

18, 771, 
1,663, 

403, 
887, 

3,105, 
3,616, 
1,753, 
1,779, 

71, 574, a 

3,525,522 
4,145, 529 

1,310,114 

649,095 
4,081,028 

864, 585 
24, 306,651 
28, 538,109 

222,816 
399,938 

58,413,127 
1, 566,146 

1,964, 795 

71, 574, 328 

Increase 

1,834,202 
6,450 

90,758 

86,360 

194,760 

598,177 

271,456 
466,169 

91,531 

357 

43,513 
249,508 
63,296 

64,557 

206, 593 

598,177 

Decrease 

883 

1,423,076 

13,151 
67,917 

48,883 
61,326 

451,831 

27,155 

379,817 
502,486 

The table following shows the population of each State, number of 
reporting banks, resources and liabilities, a classification of loans and 
discounts, investments, cash and demand and time deposits, June 
29, 1929, with a recapitulation by classes of banks: ^1! 



Assets and liabilities of all reporting hanks in the United States, Alaska, and insular possessions June, 1929 {includes national, State {commercial) 
hanks, loan and trust coinpanies, savings and private banks) 

^:i 
CO o 

states arid Territories, etc. 
Population 
(approxi

mate) 

Num
ber of 
banks 

Loans and 
discounts 
(including 

rediscounts) 

Resources (in thousands of dollars) 

Over
drafts 

Invest
ments 

Banking 
house, 

furniture-
and 

fixtures 

Real 
estate 
owned 
other 
than 

banking 
house 

Cash in 
vault 

Lawful re
serve with 
Federal re
serve banks 

or other 
reserve 
agents 

other 
amounts 
due from 

banks 

Exchanges 
for clear
ing house 
and other 

cash 
items 

Other re
sources 

Total re
sources 

Maine. 
New Hampshire.. 
Vermont 
Massachusetts 
Rhode Island 
Connecticut • 

Total New England States. 

New York 
New Jersey 
Pennsylvania-
Delaware 
Maryland 
District of Columbia 

Total Eastern States 

Virginia 
West Virginia.. 
North Carolina 
South Carolina. 
Georgia 
Florida 
Alabama.. 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky. . . 
Tennessee. . 

Total Southern States. . . 

Ohio -
Indiana 
I l l ino i s . . . , . . . . , 

789,000 
458,000 
357, OCO 

4, 245, 000 
690, 000 

1, 646,000 

134 
123 
104 
452 
33 

254 

230,177 
157, 702 
161,977 

2, 946, 957 
306, 618 
916, 344 

152 
25 
77 

498 
25 

246 

206, 685 
154, 755 
94, 556 

1, 309, 315 
226, 912 
439,178 

5,951 
4,859 
3.299 

76, 326 
5,305 

33, 352 

1,641 
969 

6,6G6 
13, 744 

425 
8,278 

5,272 
2,209 
2,194 

25, 726 
7,135 
12, 476 

5,356 
3,642 
2,895 

134, 356 
20,264 
43, 682 

15,974 
9,073 
9,749 

129, 322 
8,027 

28, 821 

638 
43, 722 
2,684 
8,110 

1,132 
421 

4,408 
111,552 
7,111 
4,991 

8,185,000 1,100 4, 719, 775 1,023 2,431, 401 129, 092 31, 663 55,012 210,195 200, 966 56, 930 129, 615 

11, 695, 000 
3,930, 000 
9, 790, 000 

250, 000 
1, 635, 000 
550, 000 

1,141 
567 

1, 589 
51 

235 
41 

12, 275, 476 
1, 654, 010 
3,197, 991 

119, 279 
515, 771 
194,252 

6,249 
220 
839 
45 
105 
79 

4, 281, 441 
795, 291 

2, 595, 747 
48, 527 
329,193 
61, 637 

339,499 
90, 861 

215, 083 
4, 809. 

24, 529 
22,991 

8,680 
14, 240 
52, 833 
1,288 
5, 592 
2, 330 

122,478 
29, 683 
79, 863 
i;648 
8,4G9 
5,642 

1, 050,949 
91, 727 

325, 528 
7,764 

47,289 
9,307 

571,145 
96, 535 

243, 575 
5,064 
35,159 
25,642 

1, 054, 326 
19,104 
86,906 

761 
16, 550 
7,489 

1,094, 310 
73,961 
107,614 

570 
10, 594 
2,428 

27, 850, 000 3, 624 17, 956, 779 7,537 8, 111, 836 697, 772 84, 963 247, 723 1, 532, 564 977,120 1,185,136 1, 289,477 

2, 555, 000 
1, 680, 000 
2, 980, 000 
1, 855, 000 
3,160, 000 
1, 335, 000 
2, 560, 000 
1, 795, 000 
1, 945, 000 
5, 400, 000 
1, 910,000 
2, 545, 000 
2,490:000 

484 
310 
428 
223 
424 
257 
350 
334 
226 

1,353 
420 
572 
490 

32, 210, 000 5,871 

6, 655,000 
3,175, 000 
7, 360, 000 

1,029 
986 

1,801 

456, 668 
288,455 
335, 289 
138, 630 
296, 438 
190, 008 
249, 171 
167, 329 
344, 816 
814, 387 
164,168 
434, 008 
355,979 

236 
146 
253 
221 
406 
61 
187 

1,050 
871 

2,624 
268 
587 
"829 

98, 236 
69, 038 
54,834 
42, 142 
56, 772 
121, 396 
57, 508 
53, 912 
81, 219 

272, 162 
43, 767 
125, 698 
75,147 

19,799 
18, 736 
21, 857 
7,396 
14,911 
16,464 
12, 201 
6,369 

29, 425 
50,043 
7,262 
15, 503 
22, 008 

6,490 
6,692 
4,262 
5,566 
8,999 
5,349 
5, 070 
2, 620 
5,247 
13, 615 
3,966 
10, 829 
7,536 

8,353 
8,867 
7,641 
3,541 

. 6, 632 
11,013 
7,498 
4,374 
6,995 

26, 600 
4,752 
8,849 
8,099 

15, 073 
29,934 
39, 686 
3,867 

29, 316 
9, 373 
11, 863 
25, 611 
16, 602 

- 97, 849 
27, 636 
12, 313 
11, 334 

45, 900 
13, 157 
21, 865 
20, 692 
30, 506 
. 57, 513 
28, 221 
10,431 
48,182 
138, 577 
14,452 
49,418 
66,156 

5,765 
2,844 
6,587 
1, 867 
5,126 
3,679 
3,591 
1,533 

10, 726 
16, 704 
1, 269 
5,607 
9,313 

11,092 
2,354 
2,969 
1,656 
5,280 
3,271 
2,652 
4,065 
14, 572 
12,845 
1,808 

22, 212 
21,211 

4, 235, 346 7,729 1,151, 831 241, 974 16, 241 113, 214 330,457 545, 070 74, 611 105,987 

2, 029, 499 
670,053 

2, 949,424 
440 

2,152 

684, 920 
225, 769 

113,141 
40, 868 
112, 727 

21, 367 
11,126 
20, 337 

66,489 
27, 677 
59, 445 

215,050 
19,994 

214 046 

112,199 
94, 469 
413, 440 

10,090 
7,374 

115,513 

60,645 
137,074 
68. 353 

473, 228 
334, 643 
286, 399 

4, 791, 518 
584,406 

1, 495,478 

- 7,965, 672 

20, 804, 553 
2, 865, 632 
6, 905,979 

189, 755 
993,191 
331, 797 

32, 090,907 

667,612 
440, 223 
495, 243 
225, 578 
454, 386 
418,127 
377,962 
277, 294 
558. 655 

1, 445, 406 
269, 338 
685, 024 
577, 612 

6, 892,460 

3, 314, 080 
1, 234, 844 
4, 922, 404 

W 
fei 
Hd 
O 
pi 

O 

W 

a 
XP 



Michigan 
Wisconsin 
Minneso ta 
Iowa 
Missouri 

T o t a l M i d d l e Western 
States 

N o r t h D a k o t a . 
S o u t h D a k o t a . 
N e b r a s k a 
Kansas 
M o n t a n a _ 
W y o m i n g 
Colorado 
N e w Mexico 
Oklahoma 

T o t a l Western S t a t e s . . . . 

Wash ing ton 
Oregon 
California 
I d a h o 
U t a h 
N e v a d a 
Arizona 

T o t a l Pacific States 

Alaska 
T h e Ter r i to ry of H a w a i i 
Po r to Rico 
P h i l i p p i n e s . . 

To ta l possessions 

To ta l Un i t ed States and 
possessions. 

4, 542,000 
2,955,000 
2, 700, 000 
2,535,000 
3,490,000 

33, 412, 000 

670, 000 
702, 000 

1, 405, 000 
1, 848, 000 

715,000 
235,000 

1,080.000 
400,000 

2,415, 000 

9,470,000 

1, 580, 000 
890, 000 

4, 605, 000 
532, 000 
528, 000 

SO, 000 
445, 000 

8, 660, 000 

91,000 
320, 000 

. 1,400,.000 
11, 250, 000 

13, 061, 000 

132,848,000 

781 1 1 ^^7 RfiS 1 .'iQQ 1 fidn 0*^7 I 7R RR9 
964 

1,072 
1, 328 
1,325 

9,286 

433 
396 
846 

1,077 
198 
87 

278 
58 

649 

4,022 

344 
235 
455 
137 
105 
35 
46 

1,357 

17 
23 
18 
12 

70 

25, 330 

675,824 
540, 965 
592, 973 
834, 374 

9, 830,980 

83,046 
95,157 

291, 605 
295,440 

94, 015 
40,190 

171,157 
25,907 

261,748 

1, 358,265 • 

285, 861 
145,268 

2,411,227 
48,411 

121, 626 
30,705 
54,182 

3, 097, 280 

6,074 
69, 361 
52, 519 
49,890 

177,844 

41,376, 269 

492 
560 
681 
772 

6,276 

145 
199 
532 
589 
227 
155 
223 

. 25 
" 473 

2,568 

180 
178 

2,100 
•83 
345 
114 
32 

3,032 

25 
1,928 

657 
26, 082 

28, 692 

56,857 

276, 682 
374,172 
216, 260 
340, 641 

3, 625,449 

31,494 
40,499 
93, 640 

117.258 
56,360 
18,113 
94,-044 
14,756 

147, 676 

613,840 

159. 498 
114,157 
994,143 

28, 743 
35, 753 

9, 667 
30. 397 

1,372,358 

5, 009 
24, 863 
5,487 
6, 664 

42, 023 

17, 348, 738 

29,631 
. 19,170 

30,494 
32,180 

457,093 

5, 201 
. 5,163 

12,998 
16, 586 
4,660 
1,923 
8,112 
1,613 

16, 552 

72, 808 

14. 623 
10, 067 

115.846 
3,355 
3,637 
1,736 
2,111 

151.375 

319 
946 

1,549 
1,526 

4.340 

10,546 
11,071 
12, 585 
29,152 
12,120 

128, 304 

5, 331 
5,134 
9,946 
5,563 
2,524 

671 
2,291 

•415 
2,689 

34, 564 

1.422 
1,761 

13,550 
1.122 
1,974 

889 
1.916 

22. 634 

108 
834 
568 
937 

2.447 

1,754,454 ! .*̂ f)n Sifi 

30,985 
17,563 

• 22,784 
17,844 
19,643 

262,430 

3,690 
3,384 

10,446 
10, 498 
4,632 
1.949 
7,328 
1,437 
7,420 

50, 784 

8,707 
6,501 

44,945 
2,084 
1,825 
1,519 

.3, 070 

68, 651 

1,238 
4,817 
2,903 

13,156 

22,114 

819,928 

183, 346 
76.016 
30, 656 
22.017 
34,-449 

795, 573 

9,681 
3, 919 

14,126 
14,443 
4,548 
2,204 

24,699 
1,934 

24,535 

100,089 

42, 981 
20,190 

138, 751 
3. 393 
5, 794 
1,067 
9,942 

222,118 

153 

1,051 

1,204 

3,192,200 

58,955 
44, 203 

106,965 
96,885 

185,120 

1,112, 236 

7,434 
21, 647 

. 69,870 
69.425 

. 22, 633 
8,915 

31,852 
4,578 

75, 282 

311. 636 

41, 504 
22, 445 

278. 960 
12, 469 
18, 660 
6,926 
4,040 

385,004 

1,834 
• 10,516 

5,418 
17, 725 

35,493 

3,567, 525 

4 7 RA'\ 1 f^ ORO t o KCXK rx^K 

. 11,963 
12, 669 

- 6,215 
12,112 

223, 781 

763 
1,147 
5. 221 
3,713 

551 
421 

5,876 
254 

5,596 

23, 542 

8,210 
5. 296 

105. 060 
580 

2,368 
276 

1.034 

122,824 

88 
1,729 
2,704 

427 

4,948 

1, 691, 772 

4,040 
7,045 
2,087 

15, 695 

310,891 

466 
965 

2,201 
5,168 

336 
152 
727 
338 

1,050 

11,403 

7,456 
2,085 

65. 372 
181 

2,459 
831 
591 

78,975 

81 
7,539 
3,523 

36,455 

47, 598 

1,973,946 

1,147,485 
1,127,571 
1, 014,508 
1,487,106 

16, 753,013 

147, 251 
177, 214 
510, 585 
538. 683 
190,486 

74, 693 
346, 309 

• 51 257 
543, 021 

2, 579,499 

570, 442 
327,948 

4,169,954 
100, 421 
194,441 

53, 730 
107, 315 

5, 524,251 

14 770 
122. 686 
75,328 

153,913 

366, 703 

72,172, 505 

o 
o 

pi 
O 

\̂  
Pi 

O 
> ^ 
H 
W 

o 

pi 

O 

RECAPITULATION 

National banks 
State (commercial) banks.. 
Trust companies.-
Stock savings banks 
Mutual savings banks 
Private banks 

Grand total. 

7,536 
14, 437 
1,608 
747 
611 
391 

25, 330 

14, 801,130 
10, 361, 723 
9,311,879 
1, 006, 325 
5, 801,489 

93, 723 

41, 376, 269 

10,193 
38,016 
7,585 
230 

833 

56, 857 

6, 656, 535 
3,084, 672 
3, 421, 673 
382,262 

3, 775, 770 
27,826 

17, 348. 738 

747, 684 
464, 469 
385,112 
43. 502 
110. 269 
3,418 

118,839 
152,629 
68, 221 
21, 270 
23, 059 
6,798 

1.754,454 390,816 

298,003 
313, 997 
156, 580 
17, 345 
31,495 
2,508 

819, 928 

1, 344,951 
866,173 
923, 415 
16,888 
35,986 
4,787 

3,192, 200 

1,854,187 
903,315 
553,577 
93,960 

. 150,137 
12,349 

3, 567, 525 

785,006 
298,859 
594,823 
6,060 
6,946 
1,078 

1, 691, 772 

823, 700 
340,462 
732, 310 
2,003 
72, 301 
3,170 

1, 973, 946 

27, 440, 228 
16, 824, 315 
16,155.175 
1. 589,845 
10,006,452 

156, 490 

72,172, 505 CO 



Assets and liabilities of all reporting hanks in the United States, Alaska, and insular possessions June, 1929—Continued 

States and Terr i tor ies , etc. 

M a i n e 
N e w H a m p s h i r e 
Ve rmon t 
Massachuse t t s 
R h o d e Is land 
Connect icut 

T o t a l N e w E n g l a n d States 

N e w Y o r k 
N e w Jersey . -
Pennsv lvan ia 
Delaware 
M a r y l a n d 
Dis t r ic t of C o l u m b i a . . . . 

To ta l Eas t e rn States 

Virginia . 
Wes t Virginia . . -
N o r t h Carol ina 
South Carol ina . 
Georgia . . 
Flor ida 
A labama - . -
Mississippi -
Louisiana 
T e x a s . 
Arkansas . 
K e n t u c k y 
Tennessee 

To ta l Southern Sta tes 

Liabil i t ies (in thousands of dollars) 

Capi ta l 
stock 

paid in 

13,876 
6,630 
8,086 

143,678 
14,390 
48,033 

234,693 

870,020 
141,374 
378,267 

10,800 
40,663 
24,880 

1,466,004 

59,316 
33, 552 
37,335 
18, 927 
40,479 
31,132 
30,131 
16,473 
34,218 

121, 216 
21, 719 
49, 775 
44,099 

538, 372 

Surp lus 

20,286 
21,469 
15, 263 

222, 709 
34,847 
94,877 

409,451 

1,875, 506 
174,042 
723,625 

14, 730 
73, 911 
20,173 

2, 881, 987 

39,067 
25,999 
26,654 
10,180 
26,279 
18, 766 
21,176 
10,505 
21,330 
55,654 
9,522 

35,451 
33,009 

333,592 

Und i 
v ided 

p r o f i t s -
ne t 

18,817 
4,631 
8,201 

156,369 
10, 764 
56,153 

254, 935 

106,259 
53,669 

160,158 
6,240 

16, 533 
6, 556 

349,415 

11,966 
9,320 
8,815 
3,644 

10,935 
6.972 

10, 355 
3,318 
8,137 

30,583 
4,682 
9,270 
3,677 

121, 674 

Re
serves 

for -
divi

dends , 
con
t in

gencies, 
etc. 

622 
8,425 

305 
13,214 

313 
721 

23, 600 

18,667 
6,889 

10,783 
1,211 
1,696 
1,162 

40,408 

3,832 
650 
616 
216 
884 
296 
760 
336 

1,058 
2,791 

192 
3,550 

371 

15, 552 

Reserves 
for 

interest , 
taxes, 
a n d 

o ther 
expenses 
accrued 

a n d 
u n p a i d 

462 
123 
669 

8,289 
6,578 
5,424 

21,545 

18,131 
6,772 
8,872 

26 
4,556 

805 

39,162 

1,274 
1,751 
2,987 

880 
2,268 
1,349 
1,081 

660 
1,883 
2,870 

468 
1,141 
1,057 

19,669 

N a 
tional 
b a n k 
cir

cula
t ion 

4,848 
4,690 
4,304 

19,157 
3,799 
9,754 

46, 552 

67,138 
22,835 
82,256 

1,008 
7,399 
4,891 

185, 527 

19,679 
10, 323 

. 8,142 
5,811 
7,750 
4,791 

13,638 
3,006 
6, 207 

44,136 
3,883 

15,248 
14, 738 

157,352 

D u e to 
b a n k s 

4,364 
3,501 
1,279 

149,867 
5,441 

17,181 

181, 633 

1, 388, 936 
33,682 

292,864 
2,638 

42,196 
14, 701 

1, 775,017 

29, 520 
9,786 

26,373 
8.296 

27, 707 
26,728 
8,414 
8,502 

43,846 
101,926 
16,478 
23,116 
24, 268 

354, 960 

Certified 
and 

cashiers ' 
checks, 

and cash 
let ters 

of credit 
and 

travelers ' 
checks 

out
s tanding 

1,668 
863 
813 

21,858 
1,167 
6,550 

32, 919 

510, 730 
14,802 
37,843 

322 
1,200 
1,565 

566,462 

3,461 
3,279 
6,338 
1,221 
1,829 
3.840 
1,105 
1,442 
3.372 

16,351 
3,410 
8,461 
2,276 

56,385 

D e m a n d 
deposi ts 

77,884 
40, 775 
29, 504 

1,088, 551 
132,193 
320,815 

1,689, 722 

7,115,480 
956, 765 

2,104, 567 
74,997 

279,123 
142, 732 

10,673, 664 

199, 535 
164,176 
173, 618 

73, 008 
157, 550 
168, 633 
138,061 
110, 400 
250,450 
770, 715 
121, 392 
212, 594 
219, 716 

2, 759,848 

T i m e de
posits 

(includ-

Po^tal 
Savings) 

316, 346 
237, 487 
211,197 

2, 733, 031 
364, 415 
891, 382 

4, 753, 858 

7, 314, 488 
1,309, 642 
2, 737, 518 

62,928 
496,159 
101, 702 

12,022,437 

251,229 
164, 054 
158,082 
93,010 

147, 596 
137,136 
114,609 
100,844 
131, 564 
246, 263 

76,036 
221,132 
189,227 

2,030, 782 

Un i t ed 
Sta tes 

de
posits 

311 
553 
129 

17,117 
624 

3,728 

22,462 

40,027 
9,913 

55,128 
65 

5,665 
3,711 

114, 509 

'̂1! 
1,836 
2,529 
7,587 
2,245 
3,258 

713 
3,539 

20,379 
545 

1,182 
1,783 

49,072 

De
posi ts 

no t 
classi

fied 

5 

"" i , ' 343 

869 

2,217 

^"2,'846 

2,846 

160 

171 

Bills 
payab le 

and 
redis
counts 

13,115 
4,897 
5,885 

67, 981 
4,006 

32, 991 

128, 875 

431, 554 
72, 029 

187,125 
4,036 

15, 340 
6,021 

716,105 

32,146 
15,065 
40,141 

7,296 
18, 353 
7,230 

33,118 
15,858 
27,584 
22, 720 
10,052 
32,107 
20, 228 

281.898 

Agree
m e n t s 

to 
repur
chase 

securi
ties 
sold 

36,826 

36.826 

106 
190 
13 

195 

504 

385 
72 

""2 , " 590 
153 

""2 , ' i72 
113 

1, 111 

6,596 

Accept
ances 
exe

cuted 
for 

cus
tomers 

73, 205 
5,646 

150 

79, 001 

242, 779 
2,240 

14, 242 

238 

259,499 

973 

781 
175 
701 
56 

1,498 
24 

2,438 
4,758 

• 4 

130 
544 

12,081 

Other 
liabil
ities 

629 
594 
764 

38 323 
223 

6,850 

47, 383 

804, 732 
57,942 

112, 718 
10,754 
8,512 
2,703 

997,361 

12,682 
1 724 
3 140 

313 
4,457 
6,364 

605 
5,213 

23, 029 
2,712 

842 
70, 766 
22,619 

154.456 

CO 

to 



Ohio 
Ind i ana 
Rlinois 
Michigan 
Wisconsin 
Minneso t a -
Iowa 
Missouri 

Tota l M i d d l e Western 
States 

N o r t h D a k o t a 
South D a k o t a 
N e b r a s k a . . 
Kansas 
M o n t a n a 
W y o m i n g 
Colorado 
N e w Mexico 
Oklahoma 

Tota l Western States 

Wash ing ton _ 
Oregon ._ 
California 
I d a h o 
U t a h 
N e v a d a . . 
Ar izona . 

To ta l Pacific States 

Alaska 
T h e Ter r i to ry of Hawai i 
Por to Rico 
P h i l i p p i n e s . . 

Tota l possessions : . 

To ta l Uni ted States and 
possessions 

191,153 
78,417 

333, 507 
129, 774 

69. 676 
61,488 
67, 258 

108, 247 

1, 039, 520 

11,137 
11, 647 
32,316 
40,950 
11, 365 
4,285 

18,123 
3,240 

33, 412 

166,475 

36, 532 
21,061 

234,134 
5, 912 

11,921 
3,437 
6,026 

319, 023 

915 
10.284 
8,4.53 

13, 239 

32,891 

3, 796, 978 

151, 399 
44, 744 

223, 286 
116, 240 

37, 315 
34, 549 
30, 096 
61, 782 

699,411 

4, 693 
4, 626 

13,101 
20, 489 

5,201 
2,935 

11, 897 
1,453 

10, 657 

75, 052 

15, 509 
9,650 

159,363 
2, 259 
6,254 
1,166 
3,784 

197, 985 

440 
7,282 
2,663 
3,835 

14, 220 

4,611,698 

54,624 
22,304 
74, 752 
39, 031 
20.656 
14, 375 
12, 787 
29, 685 

268,114 

1,106 
1,646 
4,756 
8,177 
3,140 

- 1 , 039 
5,901 

253 
5,078 

31, 096 

5,922 
4,723 

53,120 
749 

1,579 
723 

1,554 

68, 370 

375 
2,247 

789 
371 

3,782 

1, 097, 386 

9, 812 
774 

41,130 
842 

2,221 
2,259 
1,492 
4,150 

62, 680 

134 
106 

1,760 
527 
110 
121 
198 
71 

586 

3,613 

1,580 
431 

6,093 
1, 738 

940 
27 
20 

10,829 

32 
809 

76 
3,884 

4,801 

161,483 

2,004 
795 

24, 396 
8,425 
4,803 
2,148 
1,177 

982 

44, 730 

48 
101 

1,066 
462 
449 

69 
1,332 

18 
937 

4,482 

991 
452 

5,110 
2.53 
723 
95 
63 

7,687 

44? 
4,473 

579 

5,501 

142, 776 

35,973 
21, 834 
35, 949 
16,119 
15, 991 
14, 404 
14,121 
9,765 

164,156 

3,214 
1,885 
7,068 
9,565 
2,311 
1,485 
4,403 
1,253 
6. 673 

37, 857 

11, 453 
5.222 

34. 984 
1,389 
2,233 
1,194 
1.025 

57, 500 

58 
450 

508 

649, 452 

124, 795 
38, 919 

383,861 
58, 927 
46. 212 
74, 578 
45, 579 

102, 619 

875,490 

2,640 
5,374 

48, 589 
25, 911 

7,701 
2,638 

19, 031 
984 

38, 926 

151, 794 

36, 228 
15, 461 

197, 224 
2,891 

14,837 
1,981 
2,063 

270, 685 

116 
4,283 
7,851 
7,368 

19,618 

3, 629,197 

6,231 
. 6,964 

47,975 
17,158 
6,737 

11, 628 
3,048 

10,902 

110, 643 

1,111 
1,294 
3,163 
4,529 
1,030 

533 
3,864 

520 
. 8, 439 

24,483 

4,720 
3, 037 

32, 226 
895 

1,364 
1,163 
1,249 

44,654 

105 
811 
467 
501 

1,884 

837,430 

1,107,304 
414,310 

2, 000, 315 
861, 368 
361,249 
358, 974 
324, 819 
699.880 

6,128, 219 

50, 739 
75,403 

218,020 
294,808 

78, 500 
33,164 

158, 095 
29, 899 

296, 641 

1, 235, 269 

229, 027 
136, 039 

1, 207,801 
48, 823 
55, 912 
19, 427 
52, 095 

1, 749,124 

6,446 
39. 270 
16,411 
52,191 

114,318 

24, 350, 164 

1, 447,863 
410,641 

1, 586,624 
1,115, 991 

541,240 
529,434 
491,827 
392, 268 

6, 515,888 

69,264 
71,473 

167, 548 
^ 115,596 

77,»601 
26,325 

119, 403 
12,143 

125, 589 

784; 942 

211,790 
123,902 

2,071,296 
34, 389 
75. 548 
23,830 
38, 762 

2, 579, 517 

5,889 
44,122 
19,083 
31,099 

100,193 

28, 787, 617 

7,649 
3,136 

12, 560 
6,173 
4.345 
4,986 
1,979 
4,391 

45, 219 

169 
607 

1,083 
2,013 

443 
86 

494 
134 
794 

5,823 

. 5,146 
363 

40, 332 
83 
31 
99 

197 

46,251 

392 
2,165 

219 

2,776 

286,112 

37 

' " 3 , " 982 
6,171 

10,190 

7 

7 

2,072 
1,174 
1,444 

4,690 

20,121 

81, 536 
58, 579 
94, 765 
57,482 
26,456 
12,017 
11,913 
42,830 

385, 578 

2,814 
2,424 

11,815 
7,470 
2,498 
2,006 
3,200 
1,024 

13, 665 

46, 916 

5,756 
6,993 

42,857 
949 

3,242 
145 
220 

60,162 

2,752 
6,719 
1,698 

11,169 

1, 630, 703 

24 
180 

4,308 
1,598 

8 
33 

' 57 

6,208 

155 
37 
39 

3,955 

141 
204 
660 

5,191 

83 
14 
45 
41 

15 

198 

55. .523 

1,738 
19 

41, 590 
8,344 

- 1 , 561 
1,213 

12 
793 

55,270 

1 

67 

58 

936 
64 

39, 060 

40, 060 

3,814 
134 

• 3,948 

449.917 

92,075 
133,228 

17,386 
67, 506 

9,015 
1,503 
2,229 

l.S, 755 

341, 697 

26 
591 
261 

4,231 
137 

227 
61 

907 

6,441 

4, 769 
536 

46,309 
50 

19,857 
443 
242 

72, 206 

1,884 
6.816 

37, 704 

46,404 

1. 665. 948 
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Nat iona l banks 
• S ta te (commercial) banks 

T r u s t c o m p a n i e s . - . 
Stock savings banks 
M u t u a l savings-banks 
P r iva te banks 

Grand total . 

1,627,375 
1,155,878 

941,333 
62,487 

9,905 

3, 796,978 

1,479, 052 
804,400 

1,454, 504 
40, 513 

823, 693 
9,536 

4.011,698 

487, 504 
257,422 
208, 632 
13, 624 

147, 725 
2,479 

1, 097, 386 

80,832 
56,054 
9,958 
1,062 

13, 527 
50 

161,483 

73,968 
41,554 
24,394 
1,570 
1,229 

61 

142, 776 

649, 452 

649, 452 

2,17.5,932 
649, 980 
792,134 

8,107 
182 

2,862 

3, 029.197 

:-!72, 550 
113.219 
350, 88] 

372 
46 

362 

837,430 

10, 504, 268 
6, 515, 263 
6, 956, 032 

219, 770 
98, 473 
56, 358 

24, 350,164 

8, 317, 095 
6, 298,456 
3. 989, 532 
1, 230, 228 
8,903,126 

49,180 

28, 787, 6I: 

228,243 
7,310 

44,134 
5,381 

1,044 

2,742 
13,985 

165 
1, 519 
1,710 

20.121 

714, 507 
454,842 
437,992 

5,336 
1,366 

16, 660 

1, 630, 703 

49, 660 
3,148 
2,< 

55, 523 

392, 623 
44, 279 
12, 942 

64 

19 

287,167 
439, 768 
916.053 

1.176 
15, 566 
6,218 

1, 665, 948 CO 
0 0 



Assets and liabilities of all reporting banks in ihe United States, Alaska, and insular possessions, June , 1929—Continued 

[In thousands of dollars] 
-a 
CO 

States and Territories, etc. 

Loans and discounts 

Real estate loans, 
mortgages, deeds 
of trust, and other 
liens on real estate: 

On farm 
land 

On other 
real estate 

Loans on 
securities 
(exclusive 
of loans 

to banks) 

Loans to| 
banks 

Commer
cial paper 
bought in 
open mar
ket; and 
bills, ac

ceptances, 
etc., 

payable 

All other 
loans 1 

Investments 

United 
States 

Govern
ment 

securities 

State, 
county, 
and mu
nicipal 
bonds 

Railroad 
and other 

public 
service 

corporation] 
bonds 

Stock of 
Federal re
serve banks! 
and other 
corpora

tions 

Foreign 
government I 
bonds and 
other for
eign se
curities 

Other 
bonds, 
notes, 

warrant s 
etc. 

o 
Pi 
H 
C 

W 

> 

o 
tei 
XP 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut. 

Total New England States. 

New York 
New Jersey.. 
Pennsylvania 
Delaware 
Maryland-.- _. 
District of Columbia .'. 

Total Eastern States 

Virginia __ 
West Virginia.--. . , 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabama.. 
Mississippi 
Louisiana.. 
Texas ^ 
Arkansas... 
Kentucky 
Tennessee 

Total Southern States 

150,796 
69,922 
1,462 

21,388,830 
199 
617 

1, 611,826 

33,730,921 
108,779 
16, 515 
3,288 
2,782 

150 

3 3,862,435 

6,364 
1,262 
2,896 
3,078 
4,218 
1,559 
4,285 
4,206 
4,305 

32,329 
24,117 
6,282 
2,819 

7,369 
26,354 
90,820 
78, 206 
138,834 
487, 613 

28,922 
24, 379 
25, 796 
569, 042 
12,895 

229, 386 

463 
93 
60 

21,077 
350 

1,705 
6,799 

70 
35,998 
7.142 
1,074 

40,922 
30,155 
43, 769 
853,804 
147,198 
197, 286 

30,917 
24,125 
12, 679 
171,475 
66,901 
66,013 

12,792 
8,598 
41,650 
299,785 
6,726 
26,229 

68,489 
87, 324 
10,004 
582,257 
102, 622 
209,471 

6,017 
10,129 
3,820 

55, 786 
610 

59, 772 

829,196 890, 420 22,411 52, 788 1,313,134 372,110 395,780 1,060,167 136,134 

97,223 
348,908 
351,279 
24,957 
22,435 
29,982 

4,774,483 
458, 742 

1,389,830 
65, 637 
125,484 
84,469 

132,603 
2,747 
51,819 

10 
4,467 
1,161 

2, 244,453 
52, 606 
24,144 

170 
838 

1,579 

1,295,793 
682,228 

1,364,404 
25, 217 
359,765 
76,911 

555,224 
141,456 
518, 360 
6,320 
65,025 

84,020 
134,470 
•206,341 

6,459 
25,704 
1,823 

302,634 
284,471 
798,859 
20,997 
148,495 
15,097 

43,092 
66, 504 
21,231 

178 
23,133 
1,954 

874,784 6,898,645 192,807 2,323,790 3,804,318 

12,509 
10,853 
4,583 
3,044 

32, 250 
11,940 
4,867 
5,454 
2,076 
30,879 
3,443 
7,197 
5,680 

97, 720 134,775 

62,010 
35,089 
18, 959 
16,969 
50,242 
24,470 
20,860 
8,513 
18,372 
156,534 
7,513 
60,590 
42,851 

1,253 
3,000 
1,094 
7,561 
2,422 
4,840 
1,854 
2,141 
8,057 
1,059 
3,893 
6,942 

2,265 
436 
226 

1,136 
1,442 
5,945 
3,303 
756 
931 

34,145 
6,598 
1,395 
2,030 

365,136 
239,562 
305, 625 
113,309 
200,725 
143,672 
211,016 
146,546 
316,991 
552,443 
121,438 
354,651 
295,657 

522,972 52,500 60,608 3.366,771 

1,313,354 458,817 1, 570, 553 156,092 

33,741 
23, 774 
24,399 
13,236 
31,756 
51,288 
22, 381 
8,999 
18,892 
173,146 
22,073 
42,460 
23,425 

4,750 
1,035 
12,828 
5,720 
4,663 
36, 365 
8,520 
8,331 
4,041 
33, 633 
• 5,024 
2,413 
11, 358 

6,057 
5,857 
780 

1,196 
2,920 
6,293 
5,155 
1,020 
373 

10,739 
1,233 
11,152 
2,515 

3,824 
1.733 
2,342 
1,313 
5,797 
3,817 
1,341 
450 

1,447 
9,952 
642 

1,296 
1,649 

15,435 
8,944 
14.640 
27,162 
5,970 
63,001 

73, 035 
15, 635 
11, 763 
172,850 
44, 083 
14, 692 

135,152 332, 058 

124,807 
52,921 
84,984 

960 
9,252 
2,686 

3,171, 664 
115,-469 
965, 972 
13,613 
57,584 
13,108 

275,610 4,337,410 

3,513 
3,030 
693 
574 

1,399 
2,917 
2,474 
992 
217 

5,387 
1,077 
3,549 
2,191 

46,351 
33,609 
13, 792 
20,103 
10, 237 
20, 716 
17, 637 
34,120 
56, 249 
39, 305 
13, 718 
64,828 
34, 009 

489, 570 138,681 55, 290 35,603 28,013 404,674 



Ohio . 
Ind iana 
Illinois 
Michigan 
Wisconsin 

Iowa 
Missouri 

T o t a l M i d d l e Wes te rn Sta tes 

N o r t h D a k o t a 
South D a k o t a 
Nebra ska 
Kansas . . . 
M o n t a n a 
W y o m i n g . 
Colorado 
N e w Mexico . . . . . r 
Oklahoma 

To ta l Western States 

Wash ing ton 
Oregon. 
California 
I d a h o . . . . . 
U t a h ' 
N e v a d a . • . . . 
Arizona 

T o t a l Pacific Sta tes 

Alaska 
T h e Ter r i to ry of Hawai i 
Por to Rico 
P h i l i p p i n e s - -

To ta l possessions 

T o t a l Un i t ed Sta tes a n d posses
s ions . 

585,637 
11,501 
16,627 
6,902 

60,820 
15,104 
17,128 
3,411 

717,130 

6,193 
8,688 

18,188 
6,033 
1,666 
3,001 
8,925 
1,000 
4,059 

57, 753 

3,496 
7, 221 

89, 264 
5,589 

13,046 
3,305 
2,885 

124,806 

10,314 
4,883 
2,954 

18,151 

6,489,821 

37,447 
/ 18,393 

310,918 
556, 556 
^ 8 , 743 
11,068 
8,728 

11, 600 

1, 023,453 

2,280 
1,187 
5,873 

23, 609 
6,987 
2,107 
3.951 
2,325 
5,295 

53, 614 

3,800 
13, 323 

930,486 
565 

31,481 
5,781 
7,937 

993, 373 

1,173 
12,494 
3,359 
4,191 

21, 217 

3,930, 412 

161,970 
53, 697 

1,367,698 
170,820 
153,103 
91,339 
33,435 

128, 794 

2,160, 856 

3,354 
40, 253 
28,966 
20,880 
16, 742 
5,784 

67,998 
1,684 

47, 743 

233, 404 

50,419 
22,825 

328, 381 
5,565 

28,647 
5,465 

30,906 

472, 208 

125 
26, 386 
3,688 
1,959 

32,158 

11, 210.663 

7,072 
4,502 

21,862 
7,588 
5,456 
6, 766 
4,932 

15, 609 

73,787 

474 
713 

8,173 
5,010 

457 
625 

1,175 
85 

2,287 

18, 999 

.2, 006 
1,313 
5,763 

277 
1,374 

134 
44 

10, 911 

595 
113 

708 

372,123 

2,173 
6,802 

22,083 
9,105 

22, 209 
7,428 
7,076 

15, 346 

92, 222 

593 
2,078 

12, 363 
140, 039 

5,830 
196 

2,853 
538 

5,676 

170,166 

4,523 
8,654 

15,838 
1,557 
1,260 
4, 936 

385 

37,153 

785 
432 
891 

3,560 

5,668 

2,742.395 

1,235,200 
575,158 

1, 210, 236 
786,897 
365,493 
409, 260 
521,674 
659, 614 

5, 763, 532 

70,152 
42, 238 

218, 042 
99, 869 
62,333 
28,477 
86, 255 
20, 275 

196, 688 

824, 329 

221, 617 
"91,932 

1, 041, 495 
34, 858 
45,818 
11, 084 
12, 025 

1, 458,829 

3,991 
19,140 
39, 585 
37, 226 

9Q. 942 

16. 630,855 

216, 284 
69,125 

310,187 
51, 725 
67,419 

124, 689 
71,445 
52, 986 

963,860 

• 11,643 
18, 790 
42, 789 
45, 279 
23, 743 
9,012 

- 39,668 
8, 019 

59, 068 

258,011 

47, 902 
52,194 

477,874 
12,105 
12,137 
3,091 

15,604 

620, 907 

1,606 
2, 654 

241 
566 

5,067 

4, 022,879 

149,322 
8,882 

163,921 
29,286 
30, 713 
25,416 
10,106 
22,122 

. 439, 768 

2,821 
7,557 
8,239 

37, 805 
• 6,106 

2,324 
13, 508 
2,279 

34,874 

115,513 

13,881 
26,156 

129, 550 
• 5,118 

5, 719 
2,386 
5,114 

187, 924 

573 
6,318 
2,488 

250 

9,629 

1, 746,112 

28,223 
27, 758 
51,807 
30,297 
77,337 
31,374 
18,384 
16, 874 

282, 054 

3,832 
4,006 

• 15,117 
1, 690 

11,519 
1, 567 

10,846 
1,109 
3,460 

53,146 

16, 493 
13. 653 
28,449 
2,002 
5,343 

834 
2,329 

69, 103 

1,072 
2,463 

20 
564 

4,119 

3, 094,432 

8,834 
3,174 

14,992 
11, 274 
5,500 
2,275 
3,169 

19,155 

68, 373 

339 
254 
866 

• 1,129 
1,476 

153 
1,232 

159 
1,347 

6,955 

1,386 
833 

" 12, 412. 
510 

4,063 
198 
69 

19,471 

1,607 
137 
481 

2,225 

424,853 

24,689 
8,796 

20,034 
12,163 
23,372 
13, 533 

6,175 
6,424 

115, 786 

2,979 
2,142 

11, 549 
2,034 
2,570 

629 
4,184 

230 
2,999 

29, 316 

7,495 
9,282 

18,95.': 
2,6o6 
1,810 

585 
88 

40, 871 

489 
2,103 

10 

2,602 

627, 350 

257, 568 
108, 034 
405,427 
405, 292 

72,341 
176,885 
106, 981 
223, 080 

1, 75"5, 608 

9,880 
7,750 

15, 080 
29, 321 
10,946 
4,428 

24, 606 
2,960 

45, 928 

150,899 

72, 341 
12, 039 

326, 903 
0, 352 
0,681 
2,573 
7.193 

434. 082 

~ 1, 269 
9, 718 
2,591 
4,803 

18, 381 

7,433,112 

RECAPITULATION 

1 Includes $9,047,542,000 reported for banks other than national, a part of which should probably be classified elsewhere in the schedule. 
2 Includes all real estate loans, $1,187,414,000. in mutual savings banks, heretofore reported with loans on other real estate. 
3 Includes bonds and mortgages, $3,216,225,000, in mutual savings banks, heretofore reported with loans not classified. 

Nat iona l b a n k s 
S ta te (commercial b a n k s ) . . . . . . 
T r u s t companies 
Stock savings b a n k s . . . . 
M u t u a l savings banks 
P r i v a t e banks 

Grand total 

308, 785 
799,745 
739,316 

2,938 
4,631, 396 

7,641 

6,489,821 

1,104, 220 
912, 256 
659,935 
562, 623 
683,623 

7,755 

3, 930, 412 

5,113, 792 
1,839, 344 
4,186,117 

16,516 
48,143 

6,751 

11, 210,663 

365,009 
4,999 
1,632 

179 
25 

279 

372,123 

326, Oil 
674, 052 

1, 727, 677 
2,286 

10, 770 
1, 599 

2, 742, 395 

7, 583, 313 
6,131, 327 
1,997, 202 

421, 783 
427, 532 

69, 698 

16, 630,855 

2,803,860 
571,806 
364, 380 
101, 396 
177, 759 

3,678 

4,022,879 

757, 207 
318, 325 
153, 746 

5,399 
509, 382 

2,053 

1, 746,112 

1, 286, 615 
161, 642 
457,276 

12, 384 
1,175,490 

1,025 

3, 094, 432 

193,471 
38, 792 

109, 484 
1,859 

77, 501 
3,746 

424,853 

494, 076 
31, 583 
35, 066 

1,653 
64, 518 

454 

627, 350 

1,121, 306 
1,962, 524 
2, 301, 721 

259, 571 
1, 771,120 

16,870 

7,433,112 
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Assets and liabilities of all reporting hanks in the United States, Alaska, and insular possessions, June, 1929—Continued 

[In thousands of dollars] 

CO 

States and Territories, etc. 

Maine 
New Hampshire 
Vermont ." 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States. 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia 

Total Eastern States 

Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida... 
Alabama '. 
Mississippi 
Louisiana 
Texas ---,---• 
Arkansas ' . . . . 
Kentucky 
Tennessee 

Total Southern States 

Gold 
coin 

90 
122 
74 

407 
447 
776 

1,916 

1,054 
1,534 
5,189 

78 
377 
110 

8,342 

308 
189 
145 
134 
304 
149 
300 
260 
319 

1,128 
272 
216 
203 

3,927 

Cash 1 

Gold 
certifi
cates 

151 
293 
84 

1,415 
862 

1,106 

3,911 

8,789 
6,012 
3,284 

48 
216 

2,663 

21,012 

365 
273 
164 
92 

143 
556 
199 
66 

114 
860 
214 
310 
241 

3,597 

All other 
cash in 
vau l t 

1,291 
1,794 

753 
9,239 
5,826 

10,594 

29,497 

27,012 
22,137 
71,390 

1,522 
7,816 
2,869 

132,746 

4,201 
3,843 
2,217 
3,302 
6.176 
4,627 
3,498 
4,048 
6,562 

24, 612 
4,263 
2,838 
3,288 

73,475 

Not clas
sified 

3,740 

1,283 
14, 665 

19, 688 

85,623 

85,623 

3,479 
4,562 
5,115 

13 
9 

5,681 
3,501 

3 
5,485 
4,367 

32, 215 

Ind iv idua l 
deposits 

subject to 
check 

72,886 
35,154 
28,422 

1,040, 546 
121, 331 
277,978 

1, 576, 317 

6, 507, 316 
709, 503 

1.986, 810 
59,915 

268,889 
135, 740 

9,668,173 

180,479 
150,549 
136,665 
67, 781 

152,200 
120,783 
128,315 
75,433 

222,732 
657,118 
84,288 

205,024 
210,031 

2,391,398 

D e m a n d deposits 

Sta te , 
county , and 
munic ipa l 

deposits 

2,077 
2,058 

276 
20,883 
7,273 

19,402 

51, 969 

371, 610 
144,813 
88,009 
14, 907 
10,065 

4 

Certifi
cates of 
deposit 

782 
2,110 

796 
13,186 
3,579 

13,958 

34,411 

41,456 
18,318 
17,700 

13 
120 
.̂ 72 

629, 408 1 78,479 

9,530 
9,049 

28,949 
4,898 
3,805 

42,871 
8,426 

34,554 
6,966 

91,140 
31,477 
7,038 
8,516 

287,219 

9,333 
1,180 
5,327 

304 
1,377 

164 
1,074 

148 
1,368 

13,112 
5,140 

397 
842 

39, 766 

Other 
d e m a n d 
deposits 

2,139 
1,453 

10 
13,936 

10 
9,477 

27,025 

195,098 
84,131 
12,048 

162 
49 

6,116 

297,604 

193 
3,398 
2,677 

25 
168 

4,815 
246 
265 

19,384 
9,345 

487 
135 
327 

41,465 

Sta te , 
coun ty , 
and m u 
nicipal 

deposits 

443 
93 
56 

6,749 
5,570 

854 

13, 765 

49, 217 
16, 416 
9,769 

94 
2,937 

500 

78, 933 

3,649 
60 

2,382 
6,094 

337 
8,878 
1,454 

994 
1,081 

22,002 
2S0 

2,452 
12,887 

. 62,550 

Depos i t s 
of other 
b a n k s 

227 

8,642 

85 

8,954 

81,816 
1,906 
1,953 

2,749 
40 

88,464 

78 
22 

362 
31 

2 
1,252 

50 
250 

1,980 

519 
319 

4,865 

T i m e deposits 

Other t ime deposits 

Ev idenced 
b y savings 
pass books 

310,896 
233, 741 
209, 012 

2, 582, 341 
344, 290 
865, 265 

4,545. 545 

6,550, 665 
1, 205, 900; 
2,430, 907 

60,169 
481, 808 

86,303 

10,815,752 

176,122 
113, 524 

93, 258 
66,196 

103,531 
101, 904 
103,185 
57,077 
99,418 

158, 394 
45,810 

107,973 
97,137 

1,323, 629 

Certifi
cates of 
deposit 

4,525 
2,357 
1,653 

75,867 
9,650 

18,096 

112,148 

177, 274 
27, 447 

237, 836 
712 

4,123 
8,729 

456,121 

67,662 
48, 022 
61, 224 
18, 631 
38. 630 
19,954 
9,050 

41, 268 
30, 725 
52, 736 
27, 250 
39, 020 
75, 586 

529. 758 

T i m e de
posits, open 

accounts , 
Chr i s tmas 

savings, etc. 

413 
833 
426 

56,344 
4,604 
6,184 

68,804 

436, 289 
56, 445 
49, 938 

1,880 
4,487 
5,798 

554,837 

3, 602 
1,880 

447 
955 

3,595 
717 
657 

1,194 
217 

7,860 
2,073 

71,011 
3,050 

97, 258 

Posta l 
Savings 
deposits 

69 
236 
50 

3,088 
301 
898 

4,642 

19, 227 
1,528 
7,115 

73 
55 

332 

28,330 

116 
546 
409 

1,103 
1,501 
4,431 

213 
61 

123 
3,291 

623 
-1.57 
248 

12,822 



Ohio 
Ind iana 
Illinois 
Michigan 
Wisconsin " _ 
Minneso ta 
Iowa 
Missouri . 

To ta l M i d d l e Western 
S t a t e s . . 

N o r t h D a k o t a . . 
South D a k o t a 
Nebra ska 
Kansas 
M o n t a n a _ . . 
W y o m i n g . 
Colorado 
N e w Mexico 
Oklahoma . . 

To ta l Wes te rn States 

W a s h i n g t o n . . . 
Oregon 
Ca l i fo rn ia . . . ' 
I d a h o . . ' 
U t a h -
N e v a d a 
Arizona 

To ta l Pacific States 

Alaska 
T h e Ter r i to ry of Hawai i 
Po r to Rico 
Phi l ippines 

To ta l possessions . . . . 

To ta l Un i t ed States a n d 
possessions. 

552 
835 

2,923 
372 
388 
367 
430 
233 

6,100 

75 
63 

793 
783 
124 
147 

1,342 
68 

198 

3,593 

262 
353 
978 

60 
273 
123 
174 

2,223 

178 
65 

301 
208 

752 

26,853 

987 
1,018 
2,736 
1,068 
2,032 

675 
1,102 

430 

10, 048 

76 
179 
197 
449 
259 
144 
736 
149 
400 

2,589 

196 
189 

2,990 
50 

235 
619 

55 

4,334 

24 
178 
416 

1,643 

2,261 

47, 752 

11,094 
7,418 

53,786 
6,827 

15,092 
7,171 
5,462 
4,707 

111,557 

1,447 
1,200 
9,456 
9,266 
X 889 
1, 658 
5,250 
1,220 
4,622 

36,008 

4,512 
3,001 

40,964 
740 

1,317 
777 

2,841 

54,152 

1,036 
4,574 
2,186 

n , 3 0 5 

19,101 

456,536 

53,856 
18,406 

22, 718 
51 

14,571 
10, 850 
14,273 

134,725 

2,092 
1.942 

2,360 

2,200 

8,594 

3,737 
2,958 

13 
1,234 

7,942 

288,787 

847, 641 
359, 479 

1,870,999 
665. 528 
284, 304 
293,847 
290,815 
672,804 

5,285,417 

43, 321 
56,151 

175,407 
222,097 

56, 426 
24,004 

140,398 
21,621 

241,829 

981, 254 

172,495 
107,820 

1, 026,675 
35,128 
49,078 
16,831 
45,207 

1,453,234 

5,466 
23,644 
11,196 
31,648 

71,954 

21,427,747 

212, 005 
32,826 
67, 939 
44,432 
61,185 
45,653 
20,138 
18, 658 

502, 836 

4,520 
16,393 
28, 386 
53, 787 
18, 706 
7,850 

11, 525 
6,774 

48, 589 

196,530 

51,402 
23, 294 

158,159 
12, 525 
5,479 
2,329 
6,503 

259, 691 

925 
8,184 
3,783 

19, 998 

32,890 

1,960, 543 

22, 547 
2,022 

55,172 
76, 853 
15,161 
6,756 

12, 567 
7,561 

198,639 

2,495 
2,788 

13, 655 
13, 537 
2,992 
1,204 
4,031 
1,462 
3, 991 

46,155 

2,979 
3,274 
5,599 

955 
741 
249 
79 

13, 876 

50 
488 
307 
422 

1,267 

412, 593 

25, 111 
19,983 
6,205 

74, 555 
599 

12,718 
1,299 

857 

141,327 

403 
71 

572 
5,387 

376 
106 

2,141 
42 

2,232 

11,330 

2,151 
1,651 

17,368 
215 
614 

18 
306 

22,323 

5 
6,954 
1,125 

123 

8,207 

549,281 

25,435 
780 

41,796 
5,920 
6,840 
3,429 

100 
7,961 

92, 261 

2,508 
2,011 

624 
227 

4 
132 

2,981 
262 

11,692 

20,441 

516 
1,127 

135, 653 
260 
773 

3 
3.143 

141,475 

42 
4,362 
4,554 

8,958 

418,383 

1,129 
446 

11,769 
64 
26 

8,400 
703 

1,833 

24,370 

105 
4 

10 

36 
11 

166 

350 

5,705 

3 
173 

5 

6,236 

30 

30 

133, 085 

1,173, 014 
250,922 

1,193,473 
953,960 
301,355 
281,08 
241,991 
337, 992 

4, 733, 788 

15,139 
13,627 
34,547 
30,126 
41,041 
13,573 
90, 718 

5,876 
43, 559 

288, 206 

177,976 
97, 990 

1,849, 552 
18,852 
65,129 
22,143 
28,523 

2, 260,165 

4,655 
27,419 
12,953 
17,235 

62,2 

24, 029, 247 

212,950 
153,848 
277, 221 
141,649 
227, 747 
224, 558 
238, 853 
35, 946 

1, 512, 772 

48,923 
51, 645 

125,486 
72, 961 
30, 467 
10,849 
21,561 
4,581 

42, 082 

411,555 

26,836 
20, 431 
55,157 
13,020 
8,512 
1,138 
5,914 

131,008 

692 
7,054 
1, 068 
6,897 

1 5 , 7 n 

3,169, 073 

34.064 
3,438 

59,088 
12.809 
4.050 

• 4. 684 
2,190 
6,174 

120. 497 

635 
401 

2,743 
9.228 

46 
400 
801 
271 

2:5. 216 

37,741 

833 
1,222 

23,231 
130 
641 

74 
43 

26,174 

6,244 
372 

2,950 

8,566 

919, 877 

1 271 
1 207 
3,277 
1 589 
1 222 
7, 282 
7,990 
2,362 

26, 200 

1.954 
3, 785 
1. 148 
3.044 
6,043 
1,371 
3, 342 
1, 117 
5, 029 

26, 833 

5.272 
3, 139 
1,998 
2,127 

490 
299 

1,134 

14,459 

500 
13 

136 
4,017 

4,666 

117,952 

R E C A P I T U L A T I O N 

Nat iona l b a n k s . 
S ta te (commercial) banks 
T r u s t companies . . 
Stock savings banks 
M u t u a l savings banks 
P r iva t e banks 

G r a n d total 

15, 237 
6,409 
4,043 

41 
1,083 

40 

26,853 

35, 669 
5,678 
4,258 
1, 500 

598 
49 

47,752 

247,097 
133,437 

61, 746 
8,353 
4,750 
1,153 

456, 536 

168,473 
86,533 

7,451 
25,064 

1,266 

288,787 

9,071, 077 
5,756,067 
6,406, 059 

128, 738 
18, 085 
47, 721 

21,427, 747 

1,104,247 
516,534 
248,301 
87, 520 

250 
3,691 

1,960, 543 

149,107 
149, 237 
108,066 

3,386 
50 

2,747 

412, 593 

179,837 
93,425 

193,606 
126 

80, 088 
2,199 

549, 281 

344,493 
33,890 
39, 525 

106 
243 
126 

418,383 

81,446 
1,598 

SO, 031 

- 10 

133,085 

6,089,637 
4,635,318 
3,264, 721 
1,122, 263 
8,889, 914 

27,394 

24,029, 247 

1, 290,947 
1,460,984 

292,170 
104,772 

876 
19,324 

3,169, 073 

422, 003 
151, 662 
329,705 

2,118 
12,093 
2,296 

919,877 

88, 569 
15, 004 
13,380 

969 

30 

117,952 

1 All cash in national banks included in first three columns. 
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Individual deposits in all reporting banks 

A classification of the individual deposits in each class of reporting 
banks foliows: 

Individual deposits in each class of hanks J u n e 29, 1929 

[In thousands of dollars] 

State (commercial) 
Loan and trust companies. 
Stock savings banks 
Mutual savings banks 
Private banks 

Total 
National banks 

Grand total 

Num
ber of 
banks 

14,437 
1,608 
747 
611 
391 

17, 794 
7,536 

25, 330 

Demand deposits 

Individual 
deposits 

subject to 
ckeck 

5, 756,067 
6,406,059 

128, 738 
18, 085 
47, 721 

12, 356, 670 
9, 071,077 

21,427, 747 

State, 
county, 
and mu
nicipal 

deposits 

516, 534 
248,301 
87, 520 

250 
3,691 

856, 296 
1,104, 247 

1, 960, 543 

Certifi
cates of 
deposit 

149, 237 
108,066 
3,386 

50 
2,747 

263,486 
149,107 

412, 593 

Other 
demand 
deposits 

93,425 
193,606 

126 
80,088 
2,199 

369, 444 
179,837 

549, 281 

Total 

6, 515, 263 
6, 956, 032 

219, 770 
98,473 
56, 358 

13,845,896 
10, 504, 268 

24, 350,164 

State (commercial) 
Loan and t rus t companies . 
Stock savings banks 
M u t u a l savings b a n k s . . . 
P r iva te banks 

To ta l 
Nat iona l banks 

G r a n d total 

T i m e deposits 

S ta te , 
county , 

and 
munic 
ipal de
posits 

33,890 
39,525 

106 
243 
126 

73,890 
344,493 

418,383 

Depos
its of 
other 
banks 

1,598 
50,031 

io' 

51,639 
81,446 

133, 085 

Deposi ts 
evidenced 

b y sav
ings pass 

books 

4,635,318 
• 3,264. 721 

1,122, 263 
8,889,914 

27, 394 

17,939, 610 
6, 089,637 

24, 029, 247 

Certifi
cates of 
deposit 

1,460,984 
292.170 
104, 772 

876 
19, 324 

1,878,126 . 
1, 290, 947 

3,169, 073 

T i m e 
deposits, 
open ac
counts , 
Chris t

m a s sav
ings, etc. 

151, 662 
329, 705 

2,118 
12, 093 
2,296 

497, 874 
422, 003 

919,877 

Postal 
sav
ings 

depos
its 

15,004 
13,380 

969 

30' 

29,383 
88,569 

117,952 

Total 

6, 298, 456 
3,989, 532 
1,230,228 
8,903,126 

49,180 

20,470,522 
8, 317, 095 

28, 787, 617 

Tota l 
individ
ual de
posits 

12,813, 719 
10,945, 564 
1,449,998 
9,001, 599 

105. 538 

34, 316,418 
18,821, 363 

.53,137, 781 
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Resources and liabilities of all reporting banks, June 80, 1925-1929 

The resources and liabilities of all reporting banks for the five 
years 1925 to 1929 are shown in the following statement: 

[In thousands of dollars] 

Classification 1925 (28,841 
banks) 

1926(28,146| 
banks) 

1927 (27,061 
banks) 

1928 (26,213 
banks) 

1929 (25,330 
banks) 

RESOURCES 

Loans and discounts (including redis
counts) 

Overdraf ts 
Inves tmen t s 
Real estate, furni ture, etc.^ 
D u e from banks 2 - - . . 
Checks and other cash i tems 3 
Cash on hand 
Other resources I . . . 

To ta l 

LIABILITIES 

Capi ta l Stock paid in 
Surplus fund 
Und iv ided profits 
Reserves for d iv idends , contingencies, e tc . . 
Reserves for interest , taxes, etc. , acc rued . . . 
Na t iona l b a n k circulation 
D u e to b a n k s . 
Certified and cashiers ' checks ou t s t and ing . 
D e m a n d deposits 
T i m e deposits 
Un i t ed States deposits 
Deposi ts no t classified 
Total deposits 
Bills payab le and rediscounts 
Other liabilities 

Tota l l iab i l i t i es 

33,883,733 
60,259 

15,400,113 
1, 736, 585 
6, 774,392 
2,181,137 

951,286 
1,079, 532 

36,233,490 
49,470 

15,815,141 
1,851.967 
6, 769, 061 
2,037, 561 

996,520 
1,140,152 

37,270,378 
43,450 

17,255,093 
1,979,578 
6,900,402 
2,181,167 
1,007,896 
1,494,594 

39, 542, 067 
50,407 

18, 771,814 
2, 067, 663 
6, 722,248 
1,753,098 

887,845 
1, 779,186 

41, 376,269 
56,857 

17,348, 738 
2,145,270 
6,759,725 
1,691, 772 

819,928 
1,973, 946 

62,057,037 64,893,362 68,132, 558 71,574,328 72,172, 505 

3,169,711 
3,173,334 
1,007,439 

(0 
«60,078 
648,494 

4, 370,909 
698,861 

17,275, 928 
20,833,394 
° 147,220 

8, 656,620 
51,982,932 

925,276 
1,089, 773 

3,273,303 
3,471,968 
1,063,171 

(*) 
« 64, 618 
651,155 

4,330,605 
65.5, 649 

18,837,016 
24,267,084 

187,827 
6', 778,196 

54,056,377 
1,023, 794 
1,288,976 

3,376,498 
3,764, 527 
1,131,206 

{') 
a 70,326 
650,946 

4,289, 337 
1,119,943 

23,855,131 
26,381,693 

194,024 
895,730 

56,735,858 
829, 508 

1,573,689 

3,525,522 
4,145,529 
1,226,361 

(*) 
«83,753 
649,095 

4,081,028 
8 864,585 

24,306,651 
28, 538,109 

222,816' 
399,938 

58,413,127 
1, 566,146 
1,964,795 

3,796,978 
4,611,698 
1,097,386 

161,483 
142,776 
649,452 

3,629,197 
6 7 837,430 
24,350,164 
28, 787,617 

286,112 
20,121 

67,910,641 
1,630, 703 
2,171,388 

62,057, 037 64,893,362 i8,132,558 71,574,328 72,172,505 

1 Includes bank ing house and other real estate owned . 
2 Includes reserve wi th Federal reserve b a n k s . 
3 Includes exchanges for clearing house. 
* Inc luded wi th und iv ided profits. 
« Repor ted separately b y nat ional b a n k s only . 
fl Includes d iv idend checks ou t s tand ing . 
7 Includes let ters of credit and t ravelers ' checks sold for cash and ou t s t and ing . 

Principal items of resources and liabilities of all reporting banks in continental 
United States, as compared with similar data for member banks of the Federal 
reserve system, on or about June 29, 1929 

I t ems 

All 
report ing 

^ banks ; ! 
25,260 

b a n k s (000 
omit ted) 

M e m b e r b a n k s 

8,707 
banks (000 
omi t ted) 

Per cent 
to all 

report ing 
b a n k s 1 

Per cent 
to all 

report ing 
banks , ! 
except 
m u t u a l 
savings 

and 
pr iva te 

M u t u a l 
savings 
b a n k s : 2 

611 banks 
(000 

omi t ted) 

P r iva t e 
banks : 2 

391 banks 
(000 

omi t ted) 

Loans 3 l 
Inves tmen t s 
C a s h . - - -
Capi ta l 
Surplus and und iv ided profits. 
Deposi ts ( i n d i v i d u a l ) . . . 
Aggregate resources. 

$41,226, 590 
17,306,715 

797,814 
3, 764, 087 
5, 691,082 
52,923, 270 
71, 805,802 

$25, 658,491 
10, 052,470 

433,491 
2, 646,928 
3, 533,142 
31,139, 669 
45,908,001 

62.24 
58.08 
54.33 
70.32 
62.08 
58.84 
63.93 

72.62 
74.45 
56.75 
70.51 
75.05 
71.07 
74.47 

$5,801,489 
3, 775, 770 

31,495 

971,418 
9, 001, 599 

10, 006,452 

$94, 556 
27,826 
2,508 
9,905 

12, 015 
105, 538 
156,490 

1 Exclusive of banks in Alaska and insular possessions. 
2 Included in all report ing banks in column 1. 
3 Including overdrafts. 
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IVIONEY IN THE UNITED STATES 

Statements showing the stock of money in the United States in the 
years ended June 30, 1914 to 1929; the classification of money in 
circulation June 30, 1929; and imports and exports of merchandise, 
gold, and silver in the calendar years 1914 to 1928 and the nine 
months ended September 30, 1929, follow: 

Stock of money in the United States, in the Treasury, in reporting banks, in Federal 
reserve banks, and in general circulation, years ended June SO, 1914 to 1929 

Year ended 
J u n e 30— 

1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 , 
1925 
1926 
1927 
1928 
1929 

Coin and 
other 

m o n e y 
in the • 

Un i t ed 
s t a t e s 

Millions 
S, 797.8 
4.050.8 
4,541. 7 
5, 678. 8 
6,906. 2 
7, 688. 4 
8,158. 5 
8,174. 5 
8,276.1 
8,702. 8 
8,846. 5 
8,303. 6 
8,429. 0 
8,667.3 
8,118.1 
8,538.8 

Coin a n d other i Coin and other 
m o n e y in Treas- j money in repor t-

u r y as assets ^ \ ing banks 2 

I 

A m o u n t 
Pe r 
cent A m o u n t 

Per 
cent 

Held b y or for 
Federal reserve 

banks and agents 

A m o u n t Per 
cent 

In general circulation, ex
clusive of a m o u n t s held 
b y report ing banks and 
Federal reserve b a n k s 

Mill ions 
1,829. 4 
1,871.7 
2,177.1 
2, 579.1 
3, 599. 0 
3,895. 3 
4,420. 3 
3,984. 7 
3, 649. 2 
4,046. 2 
3,94.8. 5 
3,876. 9 
3,910.1 
3, 866. 2 
3,930.1 
3,947. 2 

Per 
cent 

48.17 
46.21 
47.94 
45.42 
52.11 
50.67 
54.18 
48.75 
44.09 
46.49 
44.64 
46.69 
46.39 
44.61 
48.41 
46.23 

Per 
capi ta 

Mill ions 
338.4 
348.2 
299.1 
269.7 
363.5 
585.1 
490.7 
463.6 
406.1 
386.5 
359.4 
363.8 
353.2 
350.9 
35L3 
373.1 

8.91 , 
8.60 I 
6.59 I 
4.75 
5.27 1 
7.61 I 
6.01 I 
5.67 
4.91 ! 
4.44 i 
4.06 ; 
4.38 
4.19 
4.05 
4.33 
4.37 

Mill ions 
1,630.0 
1,447.9 
1,472. 2 
1,487. 3 

882.7 
981.3 

1,047. 3 
926.3 
814.0 
777.1 
900.8 
938.3 
975.2 
985.1 
866.5 
799.1 

42.92 
35.74 
32.41 
26.19 
12.78 
12.76 
12.84 
n . 3 3 
9.84 
8.93 

10.18 
n . 3 0 
11. 57 
1L36 
10.67 
9.36 

Mill ions 

383.0 
593.3 

1,342. 7 
2,061. 0 
2,226.7 
2,200. 2 
2,799. 9 
3,406. 8 
3,493. 0 
3, 637. S 
3,124. 6 
3,190. 5 
3,465.1 
2,970. 2 
3,419. 4 

9.45 
13.06 
23.64 
29.84 
28.96 
26.97 
34.25 
41.16 
40.14 
41.12 
37.63 
37.85 
39.98 
36.59 
40.04 

18.47 
18.58 
2L25 
24.76 
33.99 
36.70 
41.25 
36.87 
33.25 
36. 36 
35.04 
33.98 
33.82 
33.03 
33.18 
32.93 

1 Pub l i c m o n e y in na t ional -bank depositories to t he credit of t h e Treasurer of the Un i t ed Sta tes no t 
included. 

2 M o n e y in b a n k s of is land possessions not inc luded. 

N O T E . — P o p u l a t i o n es t imated a t 108,087,000 in 1921, 109,743,000 in 1922, 111,268,000 in 1923. 112,686,000 in 
1924, 114,104,000 in 1925, 115,614,000 in 1926, 117,034,000 in 1927, 118,455,000 in 1928, and 119,878,000 in 1929. 



Circulation statement of United States money June SO, 1929 

CO 

i 

K i n d of money 

Gold coin and bullion 
Gold certificates 
S tandard silver dollars 
Silver certificates 
Treasury notes of 1890 
Subsidiarv silver 
Minor coin 
Uni ted States notes 
Federal reserve n o t e s . . . 
Federal reserve b a n k notes 
Nat iona l -bank notes 

To ta l June 30, 1929 
Compara t ive totals: 

M a y 31, 1929 
J u n e 30. 1928 7 
Oct. 31, 1920. 
M a r . 31, 1917. 
June 30, 1914. 
Jan . 1, 1879 

Tota l a m o u n t ^ 

3 $4,324,350.860 
Hl,384,335,199) 

539,960.849 
i (468, 753, 942) 

* (1, 283, 450) 
304,187, 449 
120,640. 035 
346, 681, 016 

2,194,970,415 
3, 711,131 

704, 294, 442 
8, 538, 796,197 

8, 390, 727, 470 
8,118, 090, 754 
8,479, 620,824 
5, 396, 596, 677 
3. 796,456, 764 
1,007,084.483 

M o n e y held in the Treasu ry 

Tota l 

$3, 278, 368, 764 

488, 402, 359 

2, 341, 685 
• 2,002,466 

2, 271,041 
1,108,120 

88,154 
15, 303,625 

8 3, 789,886,214 

5 3,768,401,722 
5 3,725,649,727 
8 2. 436,864, 530 
« 2,952,020,313 
« 1,845, 575,888 

8 212,420,402 

i ?moun t 
held in t rus t 
against gold 

and silver 
certificates 
(and Treas
u r y notes 

of 1890) 
$1, 384, 335,199 

470,037, 392 

1,854,372,591 

1,880,217,316 
1, 986, 761,140 

718, 674, 378 
2, 681, 691. 072 
1.507,178,879 

21, 602, 640 

Reserve 
against 
Un i t ed 
States 

notes (and 
T r e a s m y 

notes of 
1890) 

$156, 039, 088 

156, 039, 088 

156, 039, 088 
156, 039, 088 
152, 979, 026 
152,979,026 
150, 000, 000 
100, 000. 000 

Held for 
Federal 
reserve 

banks and 
agents 

$1, 562, 425, 579 

1, 662, 425, 679 

1, 506, 523, 279 
1, 387, 650i 413 
1, 212, 360, 791 

All o ther 
money 

$175,568,898 

18, 304,967 

2, 341, 685 
2,002, 466 
2, 271, 041 
1,108.120 

88.154 
15,303, 625 

6 217,048. 956 

225, 622. 039 
195,199, 086 
352,850, 336 
117, 350, 216 
188. 397,009 
90,817, 762 

M o n e y outside of the T rea su ry 

To ta l 

.$1,045,982,096 
1, 384, 335,199 

" 51, 558.490 
468, 753,942 

1, 283, 450 
301,84.5, 764 
118,637,.'i69 
344, 409,975 

2,193, 862, 295 
3, 622. 977 

688, 990,817 
6, 603, 282, 574 

6, 502, 543, 064 
6, 379, 202,167 
•6,761,430, 672 
5,126, 267, 436 
3, 458, 059, 755 

816, 266, 721 

Held by 
Federal 
reserve 

banks and 
agents 2 

$677, 493, 652 
449, 341, 260 

7, 874, 240 
81.680.867 

17, 619. 764 
3, 427. 638 

82, 221, 636 
501.140,879 

7, 466 
36, 178, 605 

1, 856, 986, 007 

1,764,907,133 
1, 582, 575,910 
1,063,216,060 

953, 321, 522 

I n circulation 

A m o u n t 

$368, 488, 444 
934, 993,939 

43, 684, 250 
387, 073, 075 

1,283.450 
284, 226.000 
115.209,931 
262,188, 339 

1,692,721,416 
3,615,511 

652,812, 212 
4, 746, 296, 567 

4, 737, 635,931 
4, 796, 626, 257 
5, 698, 214, 612 
4,172,945,914 
3, 458, 059, 755 

816. 266, 721 

Per 
capi ta 

$3.08 
7.81 
.36 

3.23 
.01 

2.37 
.96 

2.19 
14.13 

.03 
5.45 

39.62 

39.59 
40.52 
53.01 
40.23 
34.92 
16.92 

Popula t ion 
of con

t inenta l 
Uni ted 
States 
(esti

ma ted ) 
• 

119,788,000 

119, 669, 000 
118, 364, 000 
107.491. 000 
103,716, 000 
99,027, 000 
48, 231,000 

1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
2 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
3 Does not include gold bullion or foreign coin other than that held by the Treasury, Federal reserve banks, and Federal reserve agents. Gold held by Federal reserve banks 

under earmark for foreign account is excluded, and gold held abroad for Federal reserve banks is included. 
* These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is included under gold coin and bullion 

. and standard silver dollars, respectively. 
8 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from this total before combining it with total money 

outside of the Treasury to arrive at the stock of money in the United States. 
8 This total includes $15,724,715 of nctes in process of redemption, $168,415,543 of gold deposited for redemption of Federal reserve notes, $13,157,972 deposited for redemption of 

national-bank notes, $1,950 deposited for retirement of additional circulation (act of May 30, 1908), and $7,459,992 deposited as a reserve against postal savings deposits. 
7 Revised figures. 

NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 
held in the Treasury for their redemption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This reserve, fund may also be used for the redemp-. 
tion of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the United States and 
a first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like amount of gold or of gold and 
such discounted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks must maintain a gold reserve of at least 40 per cent, including 
the gold redemption fund which must be deposited with the United States Treasurer,oagainst Federal reserve notes in actual circulation. Lawful money has been deposited with 
the Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National-bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement, A 5 per cent fund is also maintained in lawful money with the Treasurer of the United States for 
the redemption of national-bank notes secured by Government bonds. 
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Imports and exports of merchandise, calendar years 1914 to 1928, inclusive, and 
from January 1 to September 30, 1929 

1914 
1915 . . 
1916 
1917._ . 
1918 
1919 
1920 
1 9 2 1 . . 
1922 
1923 
1924 
1925 
1926 
1927 
1928-
1929 (9 months ) 

Tota l , 15 years and 9 m o n t h s 

I m p o r t s of 
merchandise 

$1, 789, 276, 001 
1, 778, 596, 695 
2, 391, 635, 335 
2, 952,465, 955 
3, 031, 304, 721 
3, 904,364, 932 
5, 278,481, 490 
2, 509,147, 570 
3,112,746,833 
3, 792, 065, 963 
3, 609, 962, 579 
4, 226, 589, 263 
4, 430,888, 000 
4,184, 742, 000 
4, 091, 444, 000 

1 3,361,883, 000 

54, 445, 594,3<7 

Expor t s of 
merchandise 

$3,113, 624, 050 
3, 554, 670,847 
5, 482, 641,101 
6, 226, 255, 654 
6,149, 241, 951 
7,920,425, 990 
8, 228, 010, 307 
4,485, 031, 356 
3,831,777,469 
4,167, 493, 080 
4, 590, 983,845 
4, 909,847, 511 
4, 808, 660, 000 
4,865, 375, 000 
5,128, 356, 000 

1 3, 849, 218, 000 

81,311,618,161 

Excess of 
exports over " 

impor ts 

$1,324,348,049 
1, 776, 074,152 
3, 091. 005, 766 
3, 273. 789^ 69& 
3.117,937,230 
4, 016, 061, 058 
2, 949, 534,817 
1, 975, 883, 786 

719,030,636 
375, 427,117 
981, 021, 266 
683, 258, 248 
377, 772, ooa 
680, 633, OOO 

1, 036,912, ooa 
1 487, 335, 000-

26,866, 023.824 

1 Preliminary, subject to correction. 

Gold and silver imports and exports in period indicated 

GOLD 

1914 
1915 
1916--°. 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 . . . . 
1925 
1926.-
1927 _ 
1928 
1929 (9 months ) ' 

Tota l , 16 years and 9 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 
275,169. 78a 
322, 71.5,812 
319,720,918 
128,273.172 
213, 504,000 
207, 535, 000 
168,897,000 
255,195, 000 

4,885, 690, 990 

Expor 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 
36,874,894 
28, 643, 417 
61, 648, 313 

262, 639, 790 
115, 708, 000 
201,455, 000 
560, 760, 000 

9, 942, 000 

2,814, 627, 950 

Ex cess, of 
exports over 

impor t s 

$165, 228, 415 

291, 651, 202 

134, 366. 618 

391, 863, 000 

983,109, 235 

Excess of 
impor t s over 

exports 

$420, 528, 672-
53a 197,307 
180, 570,490 
20, 972, 93a 

94, 977,065. 
667, 356, 920 
238, 294,891 
294. 072, 395-
258, 072, 605' 

97^796,000> 
6, 080,000 

245, 253, 000' 

3, 054,172, 275 

SILVER 

1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 „ 
1929 (9 mon ths ) 

To ta l , 15 years and 9 m o n t h s 

$25, 959,187 
34,483, 954 
32, 263, 289 
53, 340, 477 
71. 375, 699 
89,410,018 
88, 060, 041 
63, 242, 671 
70,806, 653 
74,453, 530 
73,944,902 
64, 595,418 
69, 596, 000 
55, 074, 000 
68,117, 000 
48, 914, 000 

983, 636, 839 

$51, 603, 060 
53, .598,884 
70, 595, 037 
84,130,876 

252,846, 464 
239,021, 051 
113,616,224 

51, 575, 399 
62, 807, 286 
72, 468, 789 

109,891, 033 
99,127, 585 
92, 258, 000 ' 
75, 62.5, 000 
87, 382. 000 
61, 047, 000 

1, 577, 593, 688 

$25,643,873 
19,114, 930 
38,331, 748 
30, 790, 399 

181, 470, 765 
149, 611, 033 
25, 556,183 

35,946, i3 i 
34, 532,167 
22, 662, 000 
20, 551, 000 
19, 265, 000 
12,133, 000 

615, 608, 229 

$11, 667, 272-
7, 999, 367 
1,984, 74L 

21,651,380' 



COMPTROLLER OF THE CURRENCY 

BANKS IN THE DISTRICT OF COLUMBIA 

803 

A classification of banking associations in the District of Columbia, 
together with capital, individual deposits, and aggregate assets, June 
29, 1929, follows: 

Nat ional 
Loan and t rus t companies . . _ 
Savings banks 
Bui lding and loan associations 

Tota l 1 

N u m 
ber 

12 
7' 

22 
22 

63 

Capi ta l 

$10,775,000 
11,400,000 
2, 705,000 

24,880, 000 

Ind iv idua l 
.deposits» 

$121,824,000 
82,091,000 
40,519,000 

2 58,916,000 

303,350,000 

Aggregate 
assets 

$173,822,000 
110,622,000 
47,353,000 
65, 964, 000 

397,761,000 

1 Amounts due to banks not included. 
2 Share payments mainly. 

Earnings, expenses, and dividends of banks other than national in the 
District of Columbia 

The following statement shows comparative figures concerning the 
earnings, expenses, and dividends of banks other than national in the 
District of Columbia for the years ended June 30, 1929 and 1928: 

Earnings, expenses, and dividends of trust companies and savings banks in the 
District of Columbia 
[In thousands of dollars} 

6 m o n t h s ended Dec . 
31, 1928 

7 t rus t 
com

panies 

11,400 
8,964 

612 

1,975 

628 

74 

5 
10 

26 
272 
73 

451 

3,514 

741 

4 
19 

414 
425 
376 
291 

2,270 

22 sav
ings 

banks 

2,649 
1,827 

192 

996 

236 

32 

16 
2 

24 

33" 
99 

1,437 

377 

11 
14 
55 

344 
82 

218 

1,101 

29 total 
banks 

14,049 
10, 791 

804 

2,971 

863 

106 

21 
12 

50 
272 
106 
550 

4,951 

1,118 

15 
33 

469 
769 
458 
509 

3,371 

6 m o n t h s ended J u n e 
30, 1929 

7 t ru s t 
com

panies 

11,400 
9,468 

648 

1,981 

507 

68 

6 
8 

10 
317 

61 
289 

3,247 

784 

10 
25 

339 
447 
336 
305 

2,246 

22 sav
ings 

banks 

2,705 
1,880 

125 

1,026 

238 

28 

18 
1 

32 

ie' 
98. 

1,457 

381 

14 
11 
51 

329 
84 

236 

1,106 

29 total 
b a n k s 

14,105 
11,348 

773 

3,007 

745 

96 

24 
9 

42 
317 

77 
387 

4,704 

1,165 

24 
36 

390 
776 
420 
541 

3,352 

: 

Year 
ended 
J u n e 

30, 1929, 
29 

banks 

14,105 
11,348 
1, 577. 

5,978 

1,608 

202 

45 
21 

92 
589 
183 
937 

9,655 

2,283 

39 
69 

859 
1,545 

878 
1,050 

6,723 

Year 
ended 
J u n e 

30, 1928, 
29 

banks 

13,990 
10,588 
11,480 

5,410 

1,454 

229 

34 
26 

106 
650 
318 
931 

9,158 

2,206 

14 
81 

772 
1,453 

776 
993 

6,295 

Capital stock 
Total surplus fund 
Dividends declared 

Gross earnings: 
Interest and discount on loans... 
Interest (including dividends) on 

investments 
Interest on balances with other 

banks. 
Domestic exchange and collection 

charges 
Foreign exchange departnient 
Commissions and earnings from 

insurance premiums and 'the 
negotiation of real-estate loans.. 

Trust department. 
Profits on securities sold 
Other earnings t 

Total 

Expenses paid: 
Salaries and wages 
Interest and 'discount on bor

rowed money 
Interest on bank deposits 
Interest on demand deposits 
Interest on time deposits 
Taxes 
Other expenses.. 

Total 
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Earnings, expenses, and dividends of trust companies and savings banks in the 
District of Columbia—Continued 

[In thousands of dollars] 

« 

N e t earnings 
Recoveries on charged-off assets: 

Loans and discounts . 
Bonds , securities, e tc 
All other 

To ta l 

Losses and depreciat ion charged off: 
- On loans and discounts 

On bonds, gecurities, etc 
On banking house, fmni tu re , and 

fixtures 
On foreign exchange . . . . 
Other losses 

Tota l . -

N e t addi t ion to profits . 

6 m o n t h s ended Dec . 
31, 1928 

7 t rus t 
com

panies 

1,244 

1 
32 

1 

1,278 

24 
14 

56 

175 

269 

1,009 

22 sav
ings 

b a n k s 

336 

7 
1 
1 

345 

. 65 
16 

28 

8 

117 

228 

29 total 
b a n k s 

1,580 

8 
33 

2 

1,623 

89 
30 

84 

183 

386 

1,237 

6 m o n t h s ended J u n e 
30, 1929 

7 t ru s t 
com

panies 

1,001 

1 
35 
12 

1,049 

24 
25 

30 

10 

89 

960 

22 sav
ings 

banks 

351 

11 
1 

44 

29 total 
banks 

1,352 

12 
36 
56 

407 1 1,456 

111 
45 

11 

135 
70 

41 

13 1 23 

180 1 269 

227 i 1-187 

' 

Year 
ended 
June 

30, 1929, 
29 

b a n k s 

2,932 

20 
69 
58 

3,079 

224 
100 

125 

206 

655 

2,424 

Year 
ended 
J u n e 

30, 1928, 
29 

b a n k s 

2,863 

36 
100 
24 

3,023 

219 
87 

107 
13 

125 

551 

2,472 

Building and loan associations in the District of Columbia 
The resources of the 22 building and loan associations operating 

in the District of Columbia under the supervision of the Comptroller 
of the Currency on June 30, 1929, totaled $65,964,000 and exceeded 
by $6,109,000 the resources of a like number of associations on June 
30 a year ago. 
|"--The loans, which aggregated $63,566,000, showed an increase in 
the year of $6,061,000. Installment payments on shares increased 
also from $53,738,000 to $58,916,000. 
I Fifteen of the associations operated on the permanent plan, 6 on 
the serial plan, and 1 on the terminating plan. The total member
ship was 71,205, as compared to 66,219 members a year ago, and of 
the total in the current year the numbers borrowing and nonborrowing 
were 19,428 and 51,777, respectively. 

Years 

J u n e 30— 
1909 
1910-. 
1911 
1912 

. 1913 
1914 
1915 
1916 
1917. . . 
1918 . 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

N u m b e r 
of asso
ciations 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 
21 
24 
22 
23 
23 
24 
22 
22 
22 
22 

Loans 

$13,511,587 
14,415,832 
14,965,220 
16,004,700 
17,398,010 
18,582,156 
19, 524, 065 
20,186,662 
20,951,089 
21, 567,904 
23, 654, 000 
27. 398, 000 
29,520,000 
33,233,000 
36,157,000 
38,968,000 
42,482,000 
46,781,000 
50,940,000 
67,505,000 
63,566,000 

Ins ta l lmen t s 
on shares 

° $11,996,357 
13,213,644 
13,324, 217 
14,529,977 
16,453,044 
17.113,899 
17, 866,337 
18, 668, 808 
19,413,266 
20,252,005 
22,463, 000 
25,373, 000 
27,593,000 
30, 506,000 
32,858,000 
35,452,000 
38, 653,000 
42,794,000 
47,887,000 
53,738,000 
58,916,000 

.Aggregate 
resources 

$14,393,927 
15,250,731 
16,017,405 
17,100, 293 
18,438,294 
19.029, 260 
20, 655, 614 
21, 611,007 
22, 264,005 
23, 215,027 
25, 699, 000 
29, 322,000 
31,683,000 
34,879,000 
37,589,000 
40.467,000 
43,977,000 
48,573,000 
43,829,000 
59,855,000 
65,964,000 
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The foregoing statement discloses the number of building and loan 
associations in the District of Columbia, their aggregate loans, 
installments paid on shares, and total resources on June 30 of each 
year 1909-1929. Summaries of the resources and liabilities of the 
individual associations for the six months ended June 30, 1929, 
together with consolidated statements of assets and liabilities and 
receipts and disbursements for the six months ended December 31, 
,1928, and eJune 30, 1929, are published in the appendix of the report 
of the Comptroller of the Currency. 

BUILDING AND LOAN ASSOCIATIONS IN THE UNITED STATES 

Statistics relative to building and loan associations in the United 
States have been obtained through the courtesy of Mr. H. F. Cel
larius, secretary United States League of Local Building and Loan 
Associations, with headquarters at Cincinnati, Ohio, and are pub
lished in the following statements: 
Number of building and loan associations, total membership, and total assets, etc., 

for the year ended in 1928, by States 

States 
N u m b e r 
of asso
ciations 

To ta l 
member 

ship 
Tota l assets. Increase in 

assets 

Increase in 
member 

ship 

Pennsy lvan ia 
Ohio -
N e w Jersey 
Massachuse t t s 
I l l i n o i s . . 
N e w York 
Ind i ana ._ 
California. _ 
Wisconsin 
M a r y l a n d * 
L o u i s i a n a . . . 
M i s s o u r i . . . 
Neb ra ska 
Michigan 
Oklahoma 
Kansas 

.Washing ton 
Texas 
K e n t u c k y 
N o r t h Carohna 
Distr ic t of Columbia. 
Virginia 4 
Co lo rado . 
I o w a . . 
U t a h . . . 
Arkansas 
West Virginia._ 
Minneso ta 
A l a b a m a . 
R h o d e Island 
Oregon 
South Carohna * 
Connect icut 
Florida 
M a i n e 
M o n t a n a . . 
Mississippi 
Tennessee 
Delaware 
N e w H a m p s h i r e . . . - -
W y o m i n g . . 
N o r t h D a k o t a 
South D a k o t a 
N e w Mexico 
Georg ia . . 
I d a h o . . . , . . - . 
Vermont 
A r i z o n a . . 
N e v a d a . -

T o t a l . . . 

4,272 
812 

1,561 
226 
916 
313 
402 
206 
186 

1,210 
.105 
241 
84 
72 
88 

151 
73 

162 
155 
232 

22 
87 
67 
74 
24 
74 
62 
80 
42 

8 

37 
145 
39 
71 
36 
26 
52 
39 
44 
28 
13 
20 
23 
18 
34 
13 
I I 

6 
4 

1, 753, 253 
2,452,025 
1, 250, 000 

612, 714 
873, 000 
577,121 
440,168 
323,160 
296,973 
330, 000 
193,359 
241,680 
250, 000 
212,329 
216,131 
211,820 
312, 872 
165, 780 
154, 700 
108,170 
68,543 
60, 800 

131, 528 
67, 088 

127, 026 
66, 688 
66,170 
83, 090 
38, 750 
37, 769 
50, 700 
30, 000 
30, 808 
16, oop 
28, 673 
44, 500 
26, 600 
19, 950 
18, 650 
16,483 
21, 077 
19,000 
12, 679 

7, 600 
12, 054 
6,300 
5,149 
5,500 
1,475 

$1,340, 056,344 
1, 237, 520, 617 
1, 032,429, 060 

516,138, 388 
419, 927, 785 
401,460, 686 
298,282.407 
297,189,401 
251, 619,119 
210, 000, 000 
186, 892, 047 
179, 628, 005 
161,398, 928 
142, 638, 654 
130, 612,128 
126,114, 205 
115,925,233 
113,034,389 
97,438, 412 
95, 009, 520 
63, 363, 948 
55,000, 000 
49, 553, 846 
46, 282, 496 
45, 652,812 
39,870,217 
39, 703, 679 
36, 738, 928 
27, 797,944 
25, 716, 657 
24, 968, 215 
24, 000, 000 
22, 589, 054 
21, 603, 363 
20, 981, 542 
18,384, 866 
18, 035, 002 
12,363, 630 
11,827,813 
11,502,362 
11, 271, 058 
10,469, 619 
6,240,941 
4,172, 351 

• 3, 954, 001 
3, 795, 742 
3, 286, 276 
2, 744, 802 

847, 835 

$94,068.391 
2 202, 091, 300 
3 146,261, 555 

38,133, 241 
31, 829,954 
51, 927, 054 
24, 042, 303 
55, 392, 654 
34,055,126 

1 22, 851 
169, 332 
83, 020 
15,494 
12, 000 
21,879 
35, 647 
61, 928 
35,288 

12, 073, 820 
19, 854,458 
6,185,367 
15, 839, 528 
14, 293, 314 
8,134, 697 
14, 672, 956 
20,402,112 
11, 928,494 
4,009, 520 
6,172, 282 
4,850, 330 
7, 077,200 
2, 785,488 
8,400, 951 
4, 040,180 
3, 575,413 
4,316,300 

18 15,803, 000 
3, 080, 877 
3, 054, 558 
1, 000, 000 
1,974, 639 

1 19, 236,917 
1,432, 537 
2, 047,358 
2, 617,102 
3,-236,521 
1, 615,444 
1,104, 931 

1 1, 866,395 
1, 610, 278 
743,926 
338, 861 

1, 454,001 
1, 056, 990 
469, 267 
802, 783 
324,121 

2,709 
12,375 
14, 419 
5,555 

31,321 
17, 620 
44,468 
20,400 
12,800 
6,170 
4,775 
4,500 
11, 897 
14, 039 
34,105 
7,959 
5,970 
2,134 

1 15, 950 
3,332 
6,000 
2,000 

1 13, 696 
1 12, 500 

1 507 
3,000 
'4, 800 
5,175 
900 
39 

1 5, 046 
2,200 
4,974 
450 

5,554 
1,600 
691 

1,100 
575 

12, 666 11,995,905 8,016,034,327 837.471,876 659, 644 

1 Decrease. 
2 Increase from M a y 31, 1927, to Dec. 31,1928. 
3 Increase from June 30, 1927, to Dec. 31, 1928. 

* Es t ima ted . 
8 Assets, 1927, $21,245,032; actual increase, $6,552,912. 



8 0 6 REPORT ON THE FINANCES 

Mortgage loan investments of building and loan associations, by States 

Sta tes 

To ta l mortgage loans 
ou ts tanding 

1928 

Increase of 
mortgage 
loans out
s tanding 
over pre

vious j^ear 

Per cent 
mortgage 
loans to 
assets, 

1928 

Alabama 
Arizona 
California 
Connect icut 
Delaware 
Dis t r ic t of Co lumbia -
Flor ida 
Georgia 
I l l inois . 
I d a h o . 
Ind iana 
I o w a . . 
Kansas 
K e n t u c k y . . 
Louisiana 
M a i n e 
Massachuse t t s 
Michigan 
Minneso ta 
Mississippi . 
M issour i 
M o n t a n a ., 
Nebraska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York .• 
N o r t h Carolina 
N o r t h D a k o t a . 
O h i o . 
Ok lahoma . 
Oregon 
Pennsy lvan ia 
Rhode Island 
South D a k o t a 
Tennessee 
Texas 
U t a h 
Vermont . . , . 
W a s h i n g t o n . . . 1 
West Virginia 
Wisconsin. 
W y o m i n g 
Other States 

0) 
$1,684,136 

220,214, 633 
19,167,623 
8,859,210 

54,192, 283 
35,122,823 

i}) 
364, 515,060 

2,470,705 
249,167, 309 
40, 731, 589 

100, 701,154 
83, 507, 936 

163,241,210 
18, 729,126 

447, 671, 719 
117, 650, 952 
26, 945,365 
14, 053,417 

144,107, 992 
14,357,427 

138, 391, 773 
500,173 

10, 021,083 
840.841,101 

3, 202, 014 
325,015, 032 

82, 500, 000 
7, 520, 715 

940,272, 346 
106, 915, 909 

18,101, 888 
, 120, 549,419 

20,831,425 
4, 535, 000 
8, 373, 088 

84,992, 075 
32, 667,956 

2, 684,216 
80,476, 271 
32, 589,171 

210, 969, 010 
i}) 

385, 277, 085 

$24, 
2, 

266, 
20, 
10, 
60, 
17, 

3, 
390, 

3, 
270, 
42, 

105, 
95, 

174, 
.19, 
480, 
129, 
3a 
16, 

160, 
16, 

137, 

11, 
971, 

3, 
367, 

88, 
9, 

1,110, 
120, 
22, 

1, 2,50, 
24, 

5, 
11, 
96, 
40, 

3, 
91, 
34, 

242, 
10, 

346, 

318,425 
447,468 
310,898 
978,101 
197.113 
222,013 
500, 795 
313,640 
365, 096 
412, 094 
981, 555 
594, 603 
611. 662 
313.114 
862, 061 
842,888 
109, 722 
008, 767 
061, 785 
429,885 
104,264 
072,136 
500,496 
796, 900 
000, 311 
081, 756 
593,275 
081,909 
169, 545 
010,131 
090, 000 
341,040 
000, 000 
000, 000 
026,119 
406, 355 
293,052 
047, 589 
288, 018 
182,351 
576,271 
566, 509 
664, 784 
115, 956 
333, 702 

0̂ 
$763,332 

46, 096,265 
1,810,478 
1, 337,903 
6, 029, 730 

2 17, 622, 028 

25,850, 036 
941, 389 

21,814,246 
1,863, 014 
4, 910, 508 

11,805,178 
11,620,851 
1,113, 762 

32,438,003 
11,357,815 
3,116,420 
2, 376, 468 

15,996,272 
1, 714, 709 
2 891, 277 

296, 727 
979,228 

130, 240, 655 
391, 261 

42, 066,877 
5. 669, 545 
1,489,416 

169, 817, 654 
13,425,131 
3,898,112 

129,450, 581 
3,194,694 

871, 355 
2,919,964 

11, 055, 514 
7, 620, 062 

498,135 
11,100,000 
1,977, 338 

31, 595, 774 
i}) 

2 1, 695, 362 

T o t a l . - 6,584,818,419 7, 336,124,154 751, 305, 735 

87.5 
89.2 
89.8 
92.9 
86.4 
95.0 
81.0 
84.0 
93.0 
89.7 
90.9 
92.0 
84.0 
97.8 
93.6 
94.4 
93.0 
90.5 
81.9 
91.1 
89.0 
87.4 
85.2 
94.0 
95.7 
94.0 
86.1 
9L4 
92.8 
86.1 
89.8 
92.1 
88.0 
93.3 
93.5 
86.6 
91.4 
85.0 
88.3 
97.0 
79.0 
87.1 
96.4 
89.8 
91.5 

91.5 

1 Included in other States . 2 Decrease. 

Failures of building and loan associations, 1920-1928 

1920 
1921. 
1922 
1923 
1924 . . 
1925 
1926. . 
1927. . 
1928 . 

Total 

Total 
n u m b e r 
of asso
ciations 

8,633 
9,255 

10,009 
10, 744 
11, 844 
12, 403 
12, 626 
12,804 
12, 666 

Total resources 

$2, 519, 914,971 
2,890, 764, 621 
3, 342, 530,953 
3, 942, 939,880 
4, 765, 937,197 
5, 509,176,154 
6, 334,103, 807 
7,178, 562,451 
8, 016, 034, 327 

N u m b e r 
failed 

2 
6 
4 
9 

18 
26 
12 
21 

123 

121 

E s t i m a t e d 
loss 

$506 
• 91,547 
158,674 
132, 612 
398,245 
500, 000 
380, 725 

1, 013, 000 
568, 000 

3, 243, 309 

Per cent 
of loss 

to total 
resources 

0. 00002 
.0032 
.0047 
.0034 
.0084 
.0090 
.0060 
.0141 

• . 0071 

1 Located as follows: Flor ida, 1; Illinois, 1; K e n t u c k y , 1; Missouri , 2; Ohio, 2; Pennsy lvan ia , 15; and 
South Dako t a , 1. 
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MONETARY STOCK OF PRINCIPAL COUNTRIES OF THE WORLD 

The following statement, furnished by the Mint Bureau, shows the 
monetary stock of the principal countries of the world at the end of 
the calendar years 1927 and 1928. 

[Statement omitted here, but to be found on page 663 of this volume] 

FEDERAL LAND BANKS 

The statement following shows the condition of the 12 Federal 
land banks September 30, 1929, compiled from their reports to the 
Federal Farm Loan Board: 
Consolidated statement September SO, 1929, compiled from reports to the Federal 

Farm Loan Board 

ASSETS 

Gross mortgage loans Sl, 308, 756, 254. 50 
Less paj^ments on principal 105, 383, 571. 68 

Net mortgage loans 1, 203, 372, 682. 82 
Less principal of delinquent installments. 882, 200. 09 

$1, 202, 490, 482. 73 
United States Government securities. _ 17, 267, 933. 33 

17, 267, 933. 33 
Bonds of other Federal land banks 5, 771, 039. 38 
Other securities 4, 181, 108. 07 
Cash deposits for matured or called bonds 18, 775. 00 
Cash on hand and in banks _ 8, 317, 683. 35 
Accounts receivable: 

Tax advances 921, 996. 35 
Other 359, 255. 10 

1, 281, 251. 45 
Notes receivable, etc.: 

Notes 122, 527 95 
Purchase money, first mortgages._ 5, 012, 714. 61 
Purchase money, second mortgages. 1, 028, 958. 07 
Real estate sales contracts 7, 225, 095. 89 

Total 13, 389, 296. 52 
Less reserves for purchase money 

mortgages and/or contracts 2, 101, 711. 66 
11,287,584.86 

Delinquent amortization installments: 
Less than 30 days 624, 892. 21 
30 to 60 days 311, 247. 60 
60 to 90 days 491, 465. 14 
90 days and over 2, 201, 323. 35 

Total . 3, 628, 928 30 
Less partial payments 284, 315. 47 
Less reserves for delinquent install

ments 2, 185, 584. 76 
1, 159, 028. 07 

Interest accrued: 
Mortgage loans 21, 845, 348 11 
Other 313, 821. 38 

22, 159, 169. 49 
Real estate owned: 

Owned outright 17, 035, 072. 96 
Real estate subject to optional 

sales contracts 318, 375. 67 

TotaL 17, 353, 448. 63 
Less reserves for real estate 8, 750, 214. 47 

. 8, 603, 234. 16 
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Sheriffs' certificates, judgments, etc. 
(subject to redemption): 

(a) Foreclosures under first mort
gages $4, 648, 989. 02 

(6) Foreclosures under installments 
or second mortgages 283, 472. 38 

(c) Ba,nks' mortgages on property 
covered by (6) 1, 357, 831. 90 

• $6, 290, 293. 30 
Spokane participation certificates 2, 799, 850. 18 
Less reserves for Spokane participa

tion certificates 2, 799, 850. 18 
Banking house . . 2, 879, 784. 07 
Furniture, fixtures, equipment, etc ._ 255, 777. 47 
Prepaid or deferred expenses 577, 222. 45 
Other assets 1 428, 659. 10 

Total assets . . . . 1, 292, 969, 026. 28 
LIABILITIES 

Farm loan bonds (unmatured) 1, 183, 619, 880. 00 
Less held by banks of issue 2, 489, 140. 00 

1, 181, 130, 740. 00 
Sold subject to repurchase agree

ment (6,822,500.00) 
Farm loan bonds matured or called 18, 775. 00 
Notes payable, etc •-.-. 700, 000. 00 
Dividends declared but unpaid 1, 087, 227. 86 
Matured coupons on farm loan bonds 822, 789. 84 
Due borrowers 669, 638. 03 
Accounts payable 799, 801. 73 
Interest accrued: 

Farm loan bonds 17,559,854.48 
Other 415, 887. 73 

17, 975, 742. 21 
Advance installment payments (partial and interest portion 

full) 1 1, 394, 115. 66 
Other liabilities 539, 382. 52 
Spokane participation certificates 2, 799, 850. 18 
Def erred income 1, 759, 568. 83 
Capital stock: 

United States Government 325, 983. 00 
Individual subscribers 345. 00 
Individual subscribers through 

Porto Rico branch ^ 670, 270. 00 
National farm loan associations.._ 64, 573, 115. 00 
Borrowers through agents 133, 485. 00 

65, 703, 198. 00 
Legal reserves 12, 734, 458 66 
Other reserves 41, 000. 00 
Undivided profits . . 4, 792, 737. 76 

' Total liabilities 1, 292, 969, 026. 28 

JOINT STOCK LAND BANKS^ 

The statement following shows the condition of the 49 joint stock 
land banks September 30, 1929, compiled from their reports to the 
Federal Farm Loan Board: 
Consolidated statement September 30, 1929, compiled from reports to the Federal 

Farm Loan Board ^ 
ASSETS 

Gross mortgage loans $637, 098, 072. 39 
Less payments on principal 43, 277, 696. 29 

Net mortgage loans 593, 820, 376. 10 
Less principal of delinquent installments 432, 488. 75 
Less reserves for mortgage loans—foreclo

sures pending 644, 122. 35 
$592, 743, 765. 00 

1 Joint stock land banks in receivership are not included in this statement. 
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United States Government securities $5, 670, 92), 88 
Less sold under repurchase agreement 

^ $5, 670, 92L88 
Other securities . 137, 023. 65 
Cash deposits for matured or called bonds . . . . . ! 2, 500. 00 
Cash on hand and in banks 7, 118, 480. 16 
Accounts receivable: 

Tax advances 367, 345. 87 
Other 103,799.30 

471, 145. 17 
Notes receivable, etc.: 

Notes 294,914.21 
Purchase money, first mortgages 2, 266, 374. 43 
Purchase money, second mortgages 1, 505, 788. 21 
Real-estate sales contracts 3, 753, 002. 54 

Total 7, 820, 079 39 
Less reserves for purchase money mort

gages and/or contracts. 242, 391. 98 
— 7, 577, 687. 41 

Delinquent amortization installments: 
Less than 30 days 425, 098 14 , 
30 to 60 days 163,462.91 
60 to 90 days . 253, 652. 83 
90 days and over 1, 160, 490.o41 

Total . . 2, 002, 704. 29 
Less partial payments 200, 534. 47 
Less reserves for delinquent install

ments 660, 186. 32 
1, 141, 983. 50 

Interest accrued: 
Mortgage loans 10, 669, 203. 51 
Other . . 64, 362. 96 

10,733,566.47 
Real estate owned: 

Owned outright 13, 210, 018 41 
Less mortgages not assumed — 

T o t a l . . . . 13, 210, 018. 41 
Real estate subject to optional sales 

contracts 719, 096. 21 
Total 13, 929, 114. 62 

Less reserves for real estate 564, 472. 25 
— 13, 364, 642. 37 

Sheriffs' certificates, judgments, etc. (sub
ject to redemption): 

(o) Foreclosures under first mortgages. 3, 208, 030. 13 
(b) Foreclosures under installments or 

second mortgages 328, 425. 90 
(c) Banks' mortgages on property cov

ered by (6) 2, 435, 569. 47 
Total 5, 972, 025. 50 

Less reserve for sheriffs' certificates 476, 635. 32 
5, 495, 390. 18 

Banking house 37, 035. 84 
Furniture, fixtures, equipment, etc__- 108, 225. 42 
Prepaid or deferred expenses 345, 372. 61 
Other assets 276, 055. 89 
Deficit (Chicago, Des Moines, First Carolinas, Oregon, Wash

ington, Southern Minnesota, Tennessee) 1, 780, 080. 72 
Total assets 647, 003, 876. 27 

LIABILITIES 

Farm loan bonds (unmatured) $585, 449, 900. 00 
Less held by banks of issue 7, 714, 900. 00 

577, 735, 000. 00 
Sold subject to repurchase agreement.. (1, 557, 500. 00) 

Farm loan bonds matured or called 6, 600. 00 
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Notes payable, etc . . . $2, 644, 185. 00 
Mortgages assumed on real estate owned 17, 405. 98 
Dividends declared but unpaid 81, 302. 39 
Matured coupons on farm loan bonds ». 1, 243, 996. 65 
Due borrowers 275, 694. 36 
Accounts payable 110,216. 17 
Interest accrued: 

Farm loan bonds 9, 346, 010. 01 
Other 13, 350. 21 

9, 359, 360. 22 
Advance installment payments (partial, and interest portion 

full) 672, 885. 42 
Other liabilities 73, 126. 86 
Deferred income _. 1, 295, 459 16 
Capital stock paid in 41, 744, 310. 24 
Surplus paid in 1, 575, 059 00 
Surplus earned 2, 520, 190. 38 
Legal reserves 4, 926, 784. 99 
Other reserves 337, 909. 58 
Undivided profits 2, 384, 389. 87 

Total liabilities . 647, 003. 876. 27 

FEDERAL INTERMEDIATE CREDIT BANKS 

The statement following shows the condition of the 12 Federal 
intermediate credit banks September 30, 1929, compiled from their 
reports to the Federal Farm Loan Board: 
Consolidated statement September SO, 1929, compiled from reports to the Federal 

Farm Loan Board 
ASSETS 

Loans . $16, 860, 478. 15 
Discounts .^ 55, 343, 053. 97 
United States Government securities $249, 562. 50 
Less sold under repurchase agreement 

249, 562. 50 
Debentures of other Federal intermediate credit banks 4, 683, 983. 72 
Other securities ;. 50, 010. 00 
Cash on hand and^n banks 4, 947, 876. 06 
Less cash held as collateral 143, 009. 51 

4, 804, 866. 65 
Accounts receivable . 64, 323. 45 
Notes receivable, etc 88, 792. 95 
Interest accrued: 

Loans and discounts 312, 132. 52 
Other 74, 018. 09 

386, 150. 61 
Furniture, fixtures, equipment, etc 14, 739. 09 
Prepaid and deferred expenses 97, 326. 70 
Other assets . 89, 587. 61 
Capital callable from U.S . Treasury 30, 000, 000. 00 
Deficit (Columbia) . . . . . . - 844, 351. 74 

Total assets 113, 577, 227. 04 

LIABILITIES 

Federal intermediate credit bank debentures 
(unmatured) $44,625,000.00 

Less held by banks of issue 
44, 625, 000. 00 

Loans discounted with banks other than Federal intermediate 
credit banks . . 2, 000, 000. 00 

Discounts rediscounted with banks other than Federal inter
mediate credit banks 2, 354, 447. 54 

Due borrowers 191, 874. 14 
Interest collected not earned . . 625, 355. 86 
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Interest accrued: 
Federal intermediate credit bank deben

tures $530, 317. 24 
Other 

$530,317.24 
Other liabilities 67, 017. 07 
Capital: 

Paid in 30,000,000.00 
Callable from United States Treasury 30, 000, 000. 00 

60, 000, 000. 00 
Surplus (earned) 1, 799, 708. 06 
Reserve for estimated losses and contingencies 819, 344. 79 
Other reserves 22, 417. 28 
Undivided profits 541, 745. 06 

Total liabilities 113, 577. 227. 04 

NATIONAL AGRICULTURAL CREDIT CORPORATIONS 

Under the provisions of the act of March 4, 1923, United States 
Revised Statutes, National Agricultural Credit Corporations may be 
formed for the purpose of providing credit facilities for the agri
cultural and livestock industries of the United States. The Pacific 
National Agricultural Credit Corporation of Fresno, Calif., is the 
only such corporation now in existence. I t is authorized to transact 
business within the States of California, Arizona, Nevada, Oregon, 
Utah, Idaho, and New Mexico. 

A statement of the resources and liabilities of the Pacific National 
Agricultural Credit Corporation of Fresno, Calif., as of the close of 
business on October 4, 1929, appears below: 

RESOURCES 

Cash on hand and in banks $33, 618. 65 
United States bonds 261, 073. 01 
Loans 2, 664, 339. 53 
Furniture and fixtures . 2, 117. 28 
Accounts receivable 504. 06 
Other assets . . . . . 16, 804. 93 
Customers funds held in trust 80, 951. 55 

3, 059, 409. 01 

LIABILITIES 
Capital stock 500,000. 00 
Surplus 85, 000. 00 
Undivided profits 3, 498. 26 
Discounts 2, 369, 719. 76 
Inspection deposits 562. 50 
Reserve for taxes 2, 979. 50 
Other liabilities i 16, 697. 44 
Undistributed trustee funds . 80, 951. 55 

3, 059, 409. 01 
UNITED. STATES POSTAL SAVINGS SYSTEM 

The tables following, compiled by the Third Assistant Postmaster 
General, under whose supervision the system operates, disclose com
parative , statements of the resources and liabilities of the postal 
savings system for the years ended June 30, 1928 and 1929, together 
with a summary of the postal savings business for the fiscal year 
ended June 30, 1929, by States. (The total number of depositors on 
June 30, 1929, was 416,584, an increase of 4,334 in the year, and the 
average amount on deposit per depositor was $368.82, compared to 
$369.06 a year ago.) 



Comparative balance'^heet for J u n e SO, 

Items 

RESOURCES 
Working cash: 

Deposi tory b a n k s 
Pos tmasters . . . . . . 

special funds: 
Treasurer of the Uni ted States—" 

Reserve fund 
Miscellaneous (working) funds _ 

Accounts receivable: 
Accrued interest on bond inves tments 
D u e from discont inued depository banks 
D u e from late postmasters 

I n v e s t m e n t s , carried a t cost price: 
Uni ted States bonds— P a r value 

Postal savings 2M's $11,147,620 
F o u r t h L ibe r ty i H ' s - - - 16,676, 750 

27, 824,370 

LIABILITIES AND SURPLUS FUNDS 
D u e depositors: 

Ou t s t and ing principal , represented by certificates of deposit 
Accrued interest on certificates of deposit 
Ou t s t and ing savings s t a m p s . . . 

Accounts payab le : D u e Posta l Service—interest and profits 

Tota l l iab i l i t i es . . 
Surplus funds: In teres t and profits (undis t r ibu ted earnings) subject to future 

allocation of m a t u r i n g interest charges _ 

J u n e 30 

$127, 491, 263. 27 
345,487.01 

7, 459,986. 92 
1,449,971.26 

287,004.01 
15.22 

40,496. 00 

11,147,620.00 
14, 516,329.13 

• 

153, 644, 529. 00 
4, 353, 571. 05 

57,438. 50 

1929, and J u n e 30,'^J 928 

,1929 

$127,836, 750. 28 

8,909,958.18 

327,'515. 23 

25,663,949.13 

162, 738,172. 82 

158,055, 538. 55 
4,446, 745. 44 

162, 502, 283. 99 

235,888.83 

162, 738,172.82 

J u n e 30 

$118,492,184.57 
567,716.85 

6, 444,665. 56 
1, 314,002. 28 

369,003. 67 
12,110. 57 
54,450.95 

•10,624,260.00 
23,220,860. 36 

152,143, 349.00 
4,128,936. 20 

57,672. 00 

-

,1928 

$119,059,901.42 

7, 758, 667. 84 

435, 565.19 

33,845,120. 36 

161,099, 254. 81 

156,329,957.20 
. 4,542, 592. 99 

160,872, 550.19 

226, 704. 62 

161,099, 254. 81 

Increase 

$8, 999,078. 70 

8, 776,848.86 

1,015, 321. 36 
135, 968. 98 

1,151, 290. 34 

523, 360. 00 

1,638,918.01 

1, 501,180. 00 
224, 634.85 

1, 725, 581. 35 

1, 629, 733.80 

9,184. 21 

1, 638, 918.01 

Decrease 

$222, 229.84 

81,999.66 
12,095.35 
13,954.95 

108,049.90 

8, 704, 531. 23 
8,181,171. 23 

233. 50 

95,847. 55 

00 

NO 
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Co7nparative statement of interest-earning resources and interest-hearing liabilities for June SO, 1929, and June 30, 1928 

I t ems 

RESOURCES—INTEREST EARNING 

Working cash: Deposi tory b a n k s , per balance sheet 
Inves tmen t s , carried a t cost price, per balance sheet 

LIABILITIES—INTEREST BEARING 

Due depositors: Ou t s t and ing pr incipal , represented b y certificates of deposit, 
per balance sheet ,. 

Excess of interest-bearing liabilities 

June 30, 1929 

$127,491,263.27 
25,663,949,13 

- $153,155,212.40 

153,644,529.00 

489,316. 60 

J u n e 30, 1928 

$118,492,184.57 
33,845,120. 36 

• $152, 337,304.93 

152,143,349.00 

-193,955.93 

Increase 

$8, 999, 078. 70 

817,907.47 

1,501,180; 00 

683. 272. 53 

Decrease 

$8,181,171.23 

O 

. o 
% 
H 
Pi 
O 

Pi 

O 

Comparative statement of interest and profits for the fiscal years ended June SO, 1929, and June SO, 1928 

I t e m s 

Credits: 
In te res t on b a n k deposits 
In te res t on bond i n v e s t m e n t s . 
Miscellaneous receipts 
Profit realized on sale of i n v e s t m e n t s . . 

D e b i t s : 
In te res t credited to depositors 
Allowances to p o s t m a s t e r s -

Losses b y fire, burg lary , e tc . . 
Er roneous p a y m e n t s , uncollectible i tems, etc. 

Miscellaneous losses 
F ina l ad jus tment , previous year 

Excess of i n c o m e . . 

Fiscal year, 1929 

$3,192,466. 59 
• 988,148. 26 

264. 63 
1, 473, 593. 77 

2,765,008.10 

-252 .40 
3,545.00 

193.34 
9,184.21 

$5,654,473.25 

2, 777,678.25 

2,876,795.00 

Fiscal year, 1928 

$2,915,849.05 
1,395,969. 47 

18.21 

2, 720,896.47 

-1 ,013 .56 
853. 92 

21,149.46 

$4,311, 836. 73 

2,741,886.29 

1, 569,950.44 

Increase 

$276,617. 54 

246.42 
1,473, 593. 77 
1,342, 636. 52 

44,111.63 

761.16 
2, 691.08 

193.34 

35,791.96 

1,306,844. 56 

Decrease 

M 
$407,"82i.'2i ^ 
--- o 

d 
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w 
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K< 
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00 
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00 



Summary of postal-savings business for the fiscal year ended June 30, 1929, hy States 00 

States 

Un i t ed Sta tes . . 

A labama 
Alaska 
Ar i zona . . . 
A r k a n s a s . 
Ca l i fo rn ia . . 
Colorado 
Connect icut 
Delaware 
Distr ic t of Columbia_ 
Florida 
Georgia 
Hawai i 
Idaho 
I l l ino i s . -
Ind i ana 
I o w a . 
Kansas 
K e n t u c k y 
Louisiana 
Ma ine 
M a r y l a n d 
Massachuse t t s 
Michigan 
Minnesota 
Mississippi 
Missour i . 
M o n t a n a 
Nebraska 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h Dako ta 
Ohio 
Ok lahoma . _ 
Oregon 
Pennsy lvan ia 

Balance to 
t he credit of 

depositors 
J u n e 30,1928 

$152,143, 349 

355,135 
704, 365 
281, 970 
597, 295 
165, 254 
880, 436 
256, 961 
106,154 
361, 247 
038,135 
288, 862 

21, 505 
757, 062 
861,211 
134,888 
324,547 
288,258 
267,197 
384, 277 
132, 655 
152, Oil 
407,355 
114, 289 
375,548 
117,413 
183,199 
294,396 
719,324 
361,868 
340,257 
386,029 
543,375 
223,493 
389,830 
635,747 
042, 209 
014,072 
356,391 
400,371 

Deposi ts 1 

$115,901,304 

297,416 
415, 340 

1, 281,439 
567, 668 

2,881, 692 
2,806, 550 

681, 727 
54,366 

301, 542 
10,819,059 

2, 233,853 
24,957 

2, 286, 236 
3, 714, 697 
1,211, 989 
6, 024, 369 
2, 656,101 

188, 215 
255, 875 
62,488 
95, 814 

3,430,190 
1,433, 525 
5,655, 416 

62, 588 
3,818, 729 
4, 376,435 
1, 363, 718 

342, 769 
126,032 

1, 751,736 
1, 230, 249 

19,450, 316 
534, 217 

1, 686, 638 
1, 726,410 
4,828, 721 
3,164,971 
4, 647, 712 

W i t h d r a w a l s ' 

$114,400,124 

324,103 
432,033 

1,192,720 
490,932 

2, 933, 372 
2,836, 649 
820, 528 
61, 318 

294, 228 
8,957,965 
1, 526,080 

26,483 
2,429,448 
3,992,962 
836,970 

6,099, 570 
2, 380, 568 

220, 551 
277,479 
82, 756 
130,398 

3, 646,946 
1,452,192 
4,789,427 

70,406 
3, 736, 502 
4,489, 539 
739,339 
313,942 
166,598 

2,034,999 
1,235,221 

23, 579,926 
381,645 

1,166,108 
1,796, 261 
4,235,917 
2, 718, 626 
5,534,420 

Balance to 
the credit of 
depositors 

June 30,1929 

$153, 644, 529 

328,448 
687, 672 

1, 370, 689 
674, 031 

3,113, 574 
3,850, 337 
1,118,160 

99, 202 
368, 561 

7,899, 229 
1, 996, 635 

19, 979 
2, 613, 850 
6, 582, 946 
1, 509, 907 
8, 249, 346 
3,563,791 
234,861 
362, 673 
112,387 
117, 427 

6,190, 599 
2, 095, 622 
8, 241,537 

109,595 
5, 265,426 
6,181, 292 
1,343,703 
390,695 
299,691 

2,102,766 
1, 538,403 

28,093,883 
542,402 

2,156, 277 
2,972,358 
5, 606,876 
3,802, 736 
8, 513, 663 

Increase in 
balances to 

t he credit of 
depositors 2 

$1,501,180 

- 2 6 , 687 
-16 ,693 

88. 719 
76, 736 

- 5 1 , 680 
-30 ,099 

-138,801 
- 6 , 9 5 2 

7, 314 
1,861,094 

707, 773 
- 1 , 5 2 6 

- 1 4 3 , 212 
- 2 7 8 , 265 

375, 019 
- 7 5 , 201 

275, 533 
- 3 2 , 336 
-21 .604 
- 2 0 , 268 
- 3 4 , 584 

-216 , 756 
-18 ,667 
865,989 
- 7 , 8 1 8 
82, 227 

-113,104 
624, 379 

28,827 
- 4 0 , 566 

- 2 8 3 , 263 
- 4 , 9 7 2 

- 4 , 1 2 9 , 610 
152,572 
520, 530 

- 6 9 , 851 
592,804 
446, 345 

-8867708 

Savings 's tamps 

Sold 

$27, 529. 50 $27,763.00 

4.60 
.50 

39.80 
3.00 

279. 00 
202. 50 
821. 40 

10.60 
124. 50 
219. 50 
102. 50 

7.00 
73.00 

646.00 
74.20 
53.80 

219. 20 
91.10 
17.10 
27. 90 
51. 20 

952. 70 
148. 60 
277.00 

19.40 
136.40 
75.80 
86.20 

2.10 
135. 70 

1, 628. 70 
10.50 

5, 257.40 
18.30 
26.60 

286. 80 
146. 20 
165.80 

1,360.10 

Re
deemed 

7.00 
1.00 

46.00 
12.00 

290. 00 
206.00 
840. 00 

13.00 
124. 00 
185. 00 
86.00 

3.00 
66.00 

1, 049. 00 
77.00 
49.00 

218. 00 
67.00 
4.00 

44.00 
43.00 

1,059. 00 
146.00 
258.00 

21.00 
118.00 
62.00 

. 76.00 
2.00 

138.00 
1, 713.00 

3.00 
5,188. 00 

22.00 
33.00 

265. 00 
148.00 
137.00 

1,362. 00 

A m o u n t a t 
interest in 

b a n k s 
J u n e 30,1929 

$127, 639, 412. 52 $3,192,466.59 

276, 
530, 

1,118, 
653, 

2, 305, 
3, 238, 

903. 
73, 

332, 
7, 549, 
1, 896, 

19, 
2,177, 
4, 980, 
1, 350, 
7, 960, 
3, 373, 

189, 
304, 

95, 
94, 

4, 494, 
1, 620, 
8,026, 

102, 
4,891, 
6,058, 
1, 218, 

306, 
251, 

1, 536, 
1,135, 

19,121, 
472, 

2,028, 
2,457, 
5,396, 
3, 382, 
6, 456, 

029. 28 
015. 62 
461. 34 
993. 39 
780. 26 
588. 68 
267.10 
704. 95 
709. 54 
434. 79 
206.81 
346. 91 
037. 11 
659. 94 
676. 80 
841. 09 
971. 95 
835. 44 
662. 38 
891. 66 
501. 70 
460. 45 
120.01 
638. 93 
611.48 
433. 69 
053. 07 
310. 31 
234.87 
695. 66 
466. 93 
392. 37 
914.16 
940.04 
721.07 
305. 78 
532. 05 
231. 45 
348. 49 

In teres t re
ceived from 

b a n k s 

$2, 540, 373. 25 

7, 347. 32 
13,676.87 
27, 401.14 
15, 357. 00 
61, 254. 60 
82, 033. 06 
21, 052. 57 
1, 796. 92 
8, 357.37-

158, 338. 07 
40, 719.12 

497.16 
57, 418.1-2 
128,891. 28 
29, 309. 31 
207,051. 99 
82, 467. 93 
5, 060. 92 
7, 699.17 
2, 631. 42 
2, 287. 41 

115,07L05 
41,004.70 

195, 797.40 
2,738.97 

124,579.38 
157,149.95 

22, 575. 78 
7,478.23 
5, 744.41 

41, 630. 24 
28, 784.15 

518,372. 26 
9,912. 90 

45,775.37 
60, 745.37 

133,098. 51 
80,914.11 

170.124.44 

Interes t paid 
depositors 

5, 973. 31 
12, 940. 99 
19, 254. 25 

7, 833. 26 
53, 471. 50 
63, 309. 88 
22, 036. 49 

1, 558. 08 
5,082. 22 

68,417. 23 
18, 801. 38 

195. 61 
41,104. 52 

122, 649. 91 
18,172.14 

119, 299.14 
46, 913. 77 

5, 538. 09 
6,801. 34 
2. 230. 38 
3,873. 06 

112,113. 07 
38, 654. 57 

107, 010. 74 
1, 725.83 

79, 618.30 
93,580.41 
10, 564.05 

5, 983. 09 
5, 394. '69 

48, 612. 37 
21, 559.96 

666,446. 33 
4,837.08 

20,494.12 
51,245.59 
70,127. 27 
50,993. 70 

168.741.88 

A m o u n t 
of depos
its sur

rendered 
for bonds 

$2, 074,800 

1,500 
14, 020 
32, 500 
34, 200 

14,160 
66,960 
10,980 

11,720 
44, 020 
81,460 
298, 360 
160,820 

40 
2,400 

1,020 
30,000 
226, 700 
5,000 

92, 520 
137,900 
41,980 
5,000 

200 
16,860 
12,320 
9,960 
23,700 
152,060 
80,100 
78,440 
41.160' 
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Por to Rico 
R h o d e I s l a n d . . 
South Carolina 
South D a k o t a . 
Tennessee 
Texas 
U t a h 
V e r m o n t 
Virginia 
Virgin I s l ands . 
Wash ing ton 
West Virg in ia . . 
Wisconsin 
W y o m i n g 

153,072 
490,001 

1, 279,377 
4,088,073 

487,457 
3, 735,456 

626, 604 
63,992 

219,463 
9,486 

6,874,064 
495, 582 

1,399, 657 
1, 956,474 

209,839 
250, 671 

1,357, 602 
3,376, 275 

579, 234 
3, 547, 554 

399,862 
31,801 

254, 697 
29, 657 

4,406, 778 
681, 215 
832, 220 

1,452,134 

221,394 
318,087 

1,109, 664 
3,062,856 

459, 735 
3,054, 734 

410,497 
41, 551 

219,804 
16, 392 

4, 433,877 
317, 503 
780,376 

1, 518, 527 

141,517 
422,585 

1, 527,315 
4,401,492 

606,956 
4, 228, 276 

615,969 
54,242 

254,356 
22,751 

6,846,965 
857,874 

1,447,446 
1,895, 556 

- 1 1 , 
- 6 7 , 
247, 
313, 
119, 
492, 

- 1 0 , 
- 9 , 
34, 
13, 

- 2 7 , 
362, 

47, 
- 6 0 , 

12,803.00 
257.90 

17.30 
88.50 
23.80 

146. 50 
. .60 
1.50 

65.10 
.40 

104.20 
36.80 
80.30 

100. 90 

12, 769.00 
225.00 

13.00 
71.00 
28.00 

161. 00 
LOO 

"LOO 
37.00 

96.00 
32.00 
52.00 
96.00 

132,486.48 
302,033.51 

1,358, 720.57 
3, 808,025.20 
558,183.64 

3,606,163.96 
455,897.12 
50,167.92 
193, 646.05 

5, 506, 222. 56 
643, 979. 98 

1, 226,874.06 
1,413, 983. 92 

3, 279.18 
8,325.05 
32,406.23 
92,495.01 
14,805. 54 
84, 661. 40 
11,504.93 
1,427. 28 
4, 560.36 

139,841.83 
11, 239.96 
30, 002. 75 
35, 771.10 

2,490.64 
8,999. 22 
17, 288. 65 
56,060. 39 
8,037. 69 

52, 939. 59 
10,421.08 
1,331.98 
3, 652. 57 

166. 80 
116, 740. 63 
7,310.83 
23,412. 78 
28, 360. 80 

2,500 
17,700 
41,000 
23,420 
91,740 

5,020 

27, 700 
3,800 

13, 640 
31,140 
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1 These totals include t h e a m o u n t of $ 
2 A m i n u s sign (—) denotes decrease. 

1,454.892 t r ans f^ red be tween deposi tory offices. 
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816 REPORT ON" THE FIN'ANCES 

SCHOOL SAVINGS BANKING 

Statistics relative to school savings banks in the various States and 
the District of Columbia for the school years ended 1928 and 1929, 
with comparative yearly totals beginning with the school year ended 
1920, are shown in the following table: 

School savings by States, 1927-28 and 1928-29 
[Compiled b y the Savings B a n k Divis ion of the Amer ican Bankers Association] 

States 

N u m b e r of 
schools 

1927-28 1928-29 

N u m b e r par
t icipat ing 

1927-28 1928-29 

Deposi ts 

1927-28 1928-29 

N e t savings 

1927-28 1928-29 

A labama 
Arizona 
Arkansas 
California 
C o l o r a d o . . . 
Connect icut 
Delaware 
Dis t r ic t of Co

lumbia 
Flor ida 
Georgia 
Hawai i 
Idaho 
Illinois 
Ind iana 
Iowa 
Kansas 
K e n t u c k y . . . 
Louisiana 
M a i n e 
M a r y l a n d '.. 
M a s s a c h u s e t t s . . 
Michigan 
Minneso ta 
Mississippi , 
Missomi 
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 J e r s e y . . 
N e w York 
N o r t h Ca ro l ina . . 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
Rhode Is land 
South D a k o t a 
Tennessee 
Texas 1. . 
U t a h 
Vermont 
Virginia 
Washing ton 
West Virginia 
Wisconsin 
W y o m i n g 

74 

7\ 
2,379 

25 
651 
66 

58 
31 

103 

Total. 

533 
291 
223 
•72 

114 

105 
956 
440 
532 

8 
140 

8 
70 
2 

57 
631 

1,358 
37 

754 
65 

112 
2,187 

326 
55 
94 

101 
18 
18 
83 

266 
169 
328 

73 
30 

7 
2,463 

28 
705 

50 
35 

11 
513 
287 
203 

78 
55 
16 

374 
120 

1.130 
909 

1, 431 
8 

141 
8 

51 
2 

91 
747 

1,315K 
70 

816 
69 

121 
2,054 

328 
57 
69 

125 
18 
31 
89 

262 
92 

317 
1 

34,325 

2,130 
334,078 

4,764 
104,806 
20, 759| 

6,436 
16,134 
39,486 

37, 726 
11, 056 
2,124 

382,460 
578 

126,896 
31,694 

5,538 
17, 335 
53, 5341 

$133, 840. 39 

8,110. 22 
1,341,038. 37 

817, 395. 42 
213,889. 35 

58, 644.19 
85,844.89 

181,149.19 

149,184 
89, 341 
60,280 
10,328 
25, 739 

24,867 
42,885 

198, 409 
135, 002 
162,892 

1,985 
53,1641 
3,0771 

27, 595! 
289 

3, 559 
205,122 
861, 4531 

• 16,9841 
236,380 

17, 926 
59, 674 

569,122 
102, 265! 
14,0791 
37,002 
26,1291 
6,203 

623 i 
34,007 

122, 959 
42,992 
75, 797 

138,979 
81, 204 
66, 991 
34, 905 
9,433 
1,319 

30,075 
60, 531 

217, 337 
148,125 
155, 275 

2,491 
8,474 
3,264 

•28, 083 
104 

b, 
228,855 
878, 400 

28,801 
321, 529 
24, 063 
67,117 

550,002 
106,886 
12,181 
31,925 
38,461 
8,350 
4,213 

34, 024 
123,080 

19, 587 
83, 788 

395 

1, 208,831. 34 
670, 026.16 
430, 394. 04 
179, 200. 82 
257, 294. 58 

118, 486. 70 
146, 248. 65 

1,462,451.83 
833,481. 38 
676, 864. 80 

22, 080. 00 
349,363. 60 

17, 788. 75| 
242,094. 42 

551.19 
15,169. 92 

1, 733,865. 51 
4,480,045. 91 

60, 649. 54 
1,821, 075. 78 

106, 682. 61 
320,465. 49 

4,386,564.32 
987,982. 42 
95,406. 48 

203, 235. 59 
245, 554. 47 

25,461.14 
8, 505. 47 

200, 090. 24 
1,004, 532. 69 

227,130. 01 
627, 650.17 

13,835 15, 597K 3, 980,237 4, 222, 935 26,005,138.04 28, 672, 496. 00l9,476, 391. 32 10, 539,928. 46 

$190, 095. 07 
62, 610.14 
8, 976. 62 

1, 761, 277. 56 
13, 206. 60 

1, 032,170. 94 
216, 645. 33 

50, 409. 30 
80,452.19 

185, 962. 36 
11, 768, "" 
5,365.891 

1, 977, 470. 94 
706,824. 74 
444, 227. 
222, 404. 52| 

57,793.91 
14,451.16 

150,014. 00 
299,144. 56 

1,479,423.54 
959, 243. 44 
699, 360. 75 

11,593.82 
379, 504.11 

29, 655.18 
209, 614. 2^ 

496. 54 
27, 465. 55 

2, 094, 937. 23 
4,841,605.19 

95, 383. 77 
1,997, 634. 52 

121, 062. 02 
359, 708. 21 

4, 313, 716.43 
995,271.11 
108,185. 76 
194,450. 76 
260,451.07 

29, 644.87 
9, 959. 94 

210, 231. 42 
909,833. 70 
110,485. 72 
731, 204. 65 

1,000. 00 

$101,804. 38 

1, 519.38 
800,108. 78 

433, 517. 04 
39, 653. 51 

58, 644.19 
19, 632. 64 
29,187. 93 

170, 553.11 
130, 330. 74 
84,176. 67 
57, 701. 90 

164,806. 24 

83,340. 05 
111,318.87 
711, 959.18 
187, 535. 33 
201, 648. 73 

19, 715. 30 
100, 686. 23 

8,383. 42| 
27, 676. 27 

233.81 
7, 561. 92 

589, 718. 23 
, 868, 216. 94 

13,947. "" 
478,813. 53 

69, 798. 40 
110,754.83 
897, 632. 78 
129, 261.11 
44, 324. 68 
25,157. 51 

199,886. 00 
12, 951. 3^ 
7, 250.12 

133, 284. 92 
269, 625. 34 
81,066. 31 
93,005. 94 

$86, 018. 47 
41,443. 63 

474.31 
976, 632.11 

7, 223. 63 
472,308. 25 

10, 583.16 

50, 409. 30 
1,405. 32 

39, 352.48 
11,768.80 
5,365. 89 

935,817.78 
172,320. 00 

72, 508. 51 
52, 957. 82 
12,187.15 
5, 733. 07 

92, 977.06 
169, 472. 84 
809. 034. 92 
244, 513.44 
324, 232. 23 

3, 617. 37 
75,410. 77 
29, 655.18 

, 41,177.81 
168. 77 

17,387. 23 
693,070. 09 

2,917,011.85 
33, 963. 50 

502,324. 61 
107, 415. 82 
99,907. 06 

817,034.11 
75, 061.99 
37,838.90 
26, 032.14 

159,629.77 
12,100.94 
8, 692. 04 

137,493.33 
109, 551. 03 

28, 729. 60 
125, 562. 64 

800.00 

T O T A L , U N I T E D S T A T E S 

1928-29 
1927-28 
1926-27 
1925-26 
1924-25 . . 
1923-24 
1922-23 - . 
1921-22 
1920-21 
1919-20. . . . 

N u m b e r 
of schools 

15, 597H 
13,835 
12, 678 
11,371 
10,163 
9,080 
6,868 
4,785 
3,316 
2,736 

N u m b e r 
partici
pa t ing 

4, 222,935 
3,980,237 
3, 742, 551 
3,403, 746 
2, 869, 497 
2, 236, 326 
1, 907,851 
1, 295, 607 

802,906 
462, 651 

Deposi ts 

$28, 672, 496. 00 
26,005,,138.04 
23, 703,436. 80 
20, 469,960.88 
16,961,560. 72-
14, 991, 535. 40 
10, 631,838. 69 

5, 775,122. 32 
4,158, 050.15 
2,800,301.18 

N e t savings 

$10, 539,928. 46 
9,476, 391. 32 
9,464,178.93 
8, 770, 731. 05 
7, 779,992. 55 
8, 556,991. 27 
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SAVINGS BANKS IN PRINCIPAL COUNTRIES OF THE WORLD 

Statistics compiled by the finance and investment division of the 
Bureau of Foreign and Domestic Commerce, Department of Com
merce, relative to savings banks, including postal-savings banks, in 
the principal countries of the world, on specified dates, supplemented 
by information obtained from reports received in the currency bureau 
from other sources, are shown in the statement following: 

71799--30—FI1929 54 . • 



Savings hanks, including postal-savings banks, nu7nber of depositors and amount of deposits, by specified countries GO 

C o u n t r y 

Argent ina 

Aus t ra l i a . . 

Aus t r i a . _ 
B e l g i u m - . 
Bolivia 
Brazil 
Bulgaria 
Canada 
Chile 

C h i n a . . 

Colombia 
Costa R i c a . . . 
C u b a - . 
Czechoslovakia 
Danzig 
D e n m a r k 
Ecuador 

E g y p t 

Es ton ia 
Federa ted M a l a y States. 
F in l and 
France 
Ge rmany 
Greece 
Gua temala 
H o n d u r a s 
H u n g a r y 
Ind ia 

I t a ly 

J a p a n . . . 

La tv i a 
L i thuan ia 
Mexico 

Popu la t ion i 

10,647,000 

6, 235,000 

6,700,000 
7,932,000 
2, 599,000 

40, 543,000 
5, 597,000 
9, 519,000 
4, 025,000 

442, 000,000 

7, 283,000 
472,000 

3, 568, 000 
14, 388,000 

386,000 
3, 475,000 
2,000, 000 

14,169,000 

1,115,000 
1, 404, 000 
3, 558,000 

40, 960,000 
62, 592,000 
6, 825,000 
2, 454,000 

740,000 
8, 522,000 

318, 942, 000 

40, 799, 000 

83, 458,000 

1. 870, 000 
2, 286, 000 

15, 000, 000 

N u m b e r 
of banks 
reporting! 

36 

100 

504 

D a t e of report 

Dec . 
M a r . 

May 
June 
Mar. 
June 
Jan. 
Dec. 
June 
May 
Dec. 

31.1928 
31.1929 

31,1929 
30,1929 
31,1929 
30,1929 
1,1926 
31,1924 
30,1929 
31,1929 
31,1928 

Dec. 31,1926 

Dec. 
J an . 
Dec. 
M a y 
Dec . 
J u n e 
Jan . 
M a y 
Dec. 
Dec. 
Dec . 
Dec. 
J u n e 
M a r . 
J u n e 
Dec. 
J an . 
Dec . 
M a y 
M a r . 

31,1928 
1,1926 

31.1928 
31.1929 
30.1928 
30.1929 

1,1926 
31,1929 
31.1927 
31.1928 

1,1928 
31,1926 
30.1929 
30,1929 
30,1929 
30,1928 

1,1926 
31.1928 
31.1929 
31,1928 

M a y 31,1929 

f do 
t do 
Dec . 31,1927 
Jan . 1,1926 

F o r m of savings b a n k 

Commercial , governmenta l , mortgage, and postal 
Savings banks (includes savings b a n k d e p a r t m e n t of Common

wealth B a n k ) . 
S ta te savings banks 
Commonwea l th savings banks 
Postal and savings banks 
Savings b a n k s . . . . . 
Commercial and m o r t g a g e . . 
F e d e r a H 
Postal savings b a n k s . . . 
Government and postal savings . 
Commercial , nat ional savings banks , savings bank of publ ic em

ployees, savings banks of the railroad employees, and savings 
depa r tmen t of the Caja de Credi to Popular . 

Post-office savings b a n k 

Commercial and mortgage 
Governmenta l ' 

Savings banks . . 
do. . 
do 

P r iva te and trustee 
Post-office and commercial b a n k s . 
Post-office savings banks 

do-. 
Governmenta l - - _ 
Government savings 
Postal , savings, coopera t ive . 
Savings banks 

do . . 
Postal savings banks 
C o m m u n a l , commercial , and pr iva te i".. 
Commercial '. 
Postal savings banks 
Post-office savings banks 

'Pos ta l . . 
tOthers 
Savings banks 
Postal-savings banks . 
Postal , governmenta l , munic ipa l , pr iva te , and commercia l . 
Governmenta l , pr iva te , and m u t u a l 
(") 

N u m b e r of 
depositors 

8,465 
785, 796 

51, 695 
9,699 

827 

7,494 

338, 397 
353,487 

- 29, 803 

2,071 

37,118,117 

Deposi ts « 

$763,123,650 
£216,300,000 

£168,898,691 
£48,124,152 
$219,700,000 

651, 700,000 
1,441,839 

48, 212, 260 
4, 341, 600 

1,486,454,400 
31,006,185 

7, 

M5, 
524, 

7, 
532, 

£ E 3 , 
9 £ E 2 , 

£ E 2 , 
$16, 
" 3 , 

107, 
399, 

1,965, 
3, 

" 1 , 

95, 
12 326, 

700, 
571, 

»3 1, 326, 
»̂  1,918, 

$24, 
4, 

096,118 
774, 255 
511,629 
25, 316 
324, 818 
070, 000 
797,000 
798,000 
309, 930 
900,000 
063,050 
213, 666 
523, 700 
616, 790 
575, 000 
600, 000 
600,000 
322, 700 
772,447 
873, 322 
091,000 
668,000 
024, 000 
532, 000 
519, 000 
195, 000 
318,OOG 
126, 057 

O 
Pi 
H 

O 

W 

M 

> 
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Nethe r l ands 

N e w Zealand 

Nicaragua 
N o r t h I re land " 
N o r w a y 
Palest ine 
P a n a m a 1 
P e r u 
Poland -
Por tugal --
Salvador 
S i a m . . . 
South Africa 
Spain 
Sweden 
Switzerland 
U r u g u a y -
Uni ted Kingdom 

Foreign countries, t o t a l . 

Uni ted States and possessions 

Phi l ippines 

Grand total 

7,626,000 Apr . 30,1929 

1,450,000 

650,000 
1, 256,000 
2, 789, 000 

852, 000 
500, 000 

5, 500, 000 
29, 589, 000 
6,185, 000 
1, 680, 000 
9, 939,000 
7, 659, 000 

22,128,000 
6, 088, 000 

^3,959,000 
1, 720, 000 

45, 435,000 

1, 327, 068, 000 

121, 598, 000 

11, 250, 000 

1,459,916,000 

(20) 

21 1, 358 

1 

2,055 

/ M a r . 31,1928 
I M a r . 31,1929 
J u n e 30,1929 

June 30,1929 
J an . 1,1926 

do 
Dec. 31,1927 
Mar. 31,1929 
Jan. 1,1926 

M a r . 31,1927 
J u n e 30,1929 
M a r . 31,1929 

do 
June 30,1929 
Dec . 31,1927 
June 30,1929 

J u n e 29,1929 

do 

/Pos t a l _. 
l O t h e r s 

P r iva te savings banks 
Pos t office and savings banks . . 

d o . 

Savings banks 
Commercial - -
Federal and commercial 
Savings and commercia l . . 
Postal-savings banks 
Posta l , governmenta l , pr ivate , and commercial ^ 

Treasury-savings b a n k . . . 
Postal-savings banks 
. . . . d o -
. . . - d o . . - -
Cantonal b a n k s . . . 
Gove rnmen ta l . 
Savings, postal , t rustee savings. . 

/Posta l -savings s y s t e m . 
\ M u t u a l and stock 
Posta l 

166,694 
JS 804, 725 

5, 651 
83, 642 

• 13, 649 

42, 386, 212 
416,584 

14,043, 614 
310, 001 

57,156,411 

136,000,000 
98,000,000 
£7,657, 407 

£48,644,217 
£57,700,000 

$491, 302,000 
12, 350,000 
3,047,559 
5,381, 655 

91,596,800 
36, 291,185 

10 2, 266,643 
32,495,000 
35,427,000 

830,615,300 
331, 008, 000 

41, 548, 343 
1,778,980, 000 

153, 644, 529 
10,451, 597,000 

4,016,767 

O 
o 
hj 
H 
pi 
O 

pi 

o . 
> ^ 

W 

o 
c! 
pi 
Pi 

O 

1 Source: Commerce Yearbook, 1928, Vol. I I—Foreign Countr ies , p p . 678-679. 
2 For La t in Amer ican countr ies , conversions have been m a d e a t the average ra te for the year covered by. the report ; in the case of European countries, conversions have been 

made at the average ra te for the m o n t h given as the date of the repor t . 
. 3 Inc luding the H o b a r t and Launces ton t rustee ins t i tu t ions . 

* Commercia l banks m a y accept savings deposits only on special author iza t ion. 
6 Y u a n ; " B i g do l l a r " accounts . 
6 " S m a l l c o i n " accounts . 
7 One b a n k not repor t ing. 
8 N o t including 1927 d iv idends . 
8 Figures given in Stra i ts Se t t l ement dollars. 
10 I n addi t ion , 5,660 t ime depositors. 
11 I n addi t ion , $1,983,680 in t ime deposi ts . 
12 Rupees . 
13 Yen . 
n The re are no savings b a n k s in Mexico. A n a m e n d m e n t to the bank ing law in Augus t , 1928, pe rmi t t ed certain types of b a n k s to open savings depa r tmen t s . Pos ta l savings 

inaugura ted in F e b r u a r y , 1928, figures not avai lable . 
IS 1928. 
18 Deposi ts included w i t h the Un i t ed K ingdom. 
17 Inc ludes only 22 p r iva te b a n k s and 9 commercial b a n k s . 
18 N o savings b a n k s in Salvador . 
19 Ticals . 
20 Figures cover only the B a n k of the Republ ic and its dependency, the Na t iona l Savings B a n k and discount d e p a r t m e n t . 
21 Refers to m u t u a l and stock savings banks only. 
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820 REPORT ON THE FINANCES 

RESOURCES OF LEADING FOREIGN BANKS OF ISSUE 

The total resources of 39 foreign banks of issue converted at the exist
ing rate of exchange on or about June 30, 1929, were $17,896,953,000. 
Total resources of 34 foreign banks of issue on or about June 30, 1929, 
were $16,913,081,000 in comparison with resources of $15,534,420,000 
reported by the same foreign banks on or about June 30, 1928. 

The statement below, prepared by the Federal Reserve Board, 
shows with reference to the 39 banks of issue, the country of each 
bank, the date of the bank's statement, and its total assets in local 
currency and in dollars at the current rate of exchange. 

Total assets of principal banks of issue about June 30, 1929 

(In thousands of local currency and of dollars) 

Country 

Austria.: 
Belgium 
Bulgaria 
Czechoslovakia.. 
Danzig 
Denmark 
Egypt. 
England..9. . . . . . _ . . 
Estonia . 
Finland... 
France. . 
Germany. 
Greece 
Hungary. 
Italy 
Latvia.. 
Lithuania 
Netherlands 
Norway 
Poland ^ . 
Portugal 
Rumania. . . . 
Russia 
Spain 
Sweden 
Switzerland 
Yugoslavia 
Chile 
Colombia.. 
Peru 
Uruguaj'^ 
Japan 
Java -
South Africa 

Total for 34 banks 
Albania 
Australia 
Brazil. 
Ecuador 
Mexico 

Total for 39 banks 

Date 

June 30 
June 20 
June 30 

. . .do 
June 29 

. . .do 
June 30 
June 26 
June 30 
June 29 
June 28 
June 29 
June 30 

.do. . 
. . .do 
June 26 
June 30 
July 1 
June 29 
June 30 
June 26 
June 30 
July 1 
June 28 
June 29 

. . .do 
June 30 

. . .do 
do 

. . .do 
July 31 
June 29 

. . do. 
June 28 

June 30 
July 1 
June 29 
June 30 

. . do 

Local currency 

Schilling... 
Belga 
Lev 
Crown 
Gulden.. 
Krone 
Egyptian pound 
Pound 
Kroon 
Markka..-
Franc 
Reichsmark 
Drachma. 
Pengo.. . . 
Lira.. . . 
Lat. 
Lita 
Florin..-. 
Krone 
Zloty . . . 
Escudo 
Leu. . 
Chervonetz 
Peseta 
Krona 
Franc. 
Dinar 
Peso 

do 
Libra 
Peso. . . . . 
Yen 
Florin 
Pound 

Franc 
Pound. 
Milreis 
Sucre. 
Peso 

Total assets i 
of the bank 
of issue in 
local cur

rency 

1, 369,248 
2, 701, 523 
9, 368,133 
8, 748, 588 

58, 393 
472, 299 

64, 710 
3 508,983 

61, 518 
2,774,498 

84, 704,459 
6,418,795 

10,148, 770 
717,507 

22, 756, 263 
254, 333 
180, 806 
912,492 
490,838 

2, 206, 202 
4,150,462 

30, 379,188 
475, 568 

6, 095, 203 
878, 703 

1,063, 597 
8, 504, 582 

643, 036 
73, 389 
7,526 

197, 416 
2, 327, 555 

381, 666 
18, 862 

85,114 
83, 878 

4,122, 713 
55,099 

126, 540 

R a t e of 
exchange 

in to dollars 
on given 

da te 

0.140509 
.138802 
.007227 
.029609 

2.194661 
. 266355 

4. 972461 
4. 847794 
2.267990 

. 025135 

. 039146 

. 238315 

. 012922 

. 174268 

. 052328 
2 .192950 
i . 10000 

. 401503 
. . 266438 

. 111855 

. 044860 

. 005934 
5.1500 
.141500 
. 267998 
. 192419 
. 017567 
. 120388 
. 966200 

4. OOOOO 
.988789 
. 437016 • 
. 400500 

4.849402 

2.19295 
4. 848885 

. 118618 

.2000 

. 479580 

To ta l 
assets 1 of 

t he b a n k of 
issue in 
dollars 

192, 392 
374,977 
67, 703 

259,037 
11, 367 

125, 799 
321, 768 

3 2, 467,445 
16, 486 
69, 737 

3, 315, 841 
1, 529, 695 

131,142 
125,039 

1,190, 790 
49,074 
18,081 

366,368 
130,778 
246, 775 
186,190 
180, 270 

2,449,175 
862, 471 
235, 491 
204, 656 
149, 400 
77,414 
70,908 
30,104 

195, 203 
1,017,179 

152, 857 
91, 469 

16, 913,081 
16,423 

406, 715 
489,028 

11,020 
60, 686 

17,896,953 

1 In the compilation of total assets certain contra accounts have been omitted. 
2 Par of exchange, as no quotation for date given is available. 
3 The increase of total assets of the Bank of England from £283,684,000 ($1,383,189,000) on June 27,1928, to 

£508,983,000 ($2,467,445,000) on June 26,1929, is largely due to the amalgamation ofthe Government currency 
note accounts with those of the Bank of England on November 22,1928. See Federal Reserve Bulletin for 
December, 1928, p. 847. 
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EXPENSES OF THE CURRENCY BUREAU 

821 

By reference to the table following, showing in detail expenses 
relating to the maintenance of the Currency Bureau for the fiscal 
year ended June 30, 1929, it will be noted that the aggregate expenses 
were $6,331,765.07, of which $1,177,718.87 was paid from appropria
tions and $5,154,046.20 reimbursements by the banks. The salary 
rolls aggregated $533,201.89, of which $250,126.34 was paid from 
appropriations and the remainder from funds reimbursed by the banks. 

Taxes paid by national banks on circulating notes issued amounted 
to $3,441,152.95. Deducting from this amount the expenses of the 
bureau paid from congressional appropriations, $1,177,718.87, leaves 
the net income to the Government on account of the tax on circulation 
at $2,263,434.08. 

Expenses incident to maintenance of Currency Bureau and net income derived hy 
Government from taxes on national-bank notes, fiscal year ended June 30, 1929 

Expenses 
paid from ap
propriation 

Expenses re
imbursed by 

banks 
Total ex

penses 

Salaries: 
Regular roll, including retirement deductions 
National currency reimbursable roll, including retirement 

deductions 
Federal reserve issue and redemption division, including 

retirement deductions 
Insolvent national-bank division, including retirement 

deductions .-
Total salaries 

General expenses: 
Printing and binding. 
stationery 
Amount expended for light, heat, telephone, telegraph, 

furniture'', labor-saving machines, etc., partially esti
mated 

Special examination of national banks, repairs to macer-
ator, etc .•. 

Total general expenses 
Currency issues: 

National-bank no tes -
Paper 
Printing, etc 
Plates (reimbursed) 

Federal reserve no tes -
Paper 1... 
Plates, printing, etc 

Total currency issues.. 
Expenses on account of national-bank examining service paid 

by banks 1 
Postage on shipments of national-bank notes 
Postage on shipments of Federal reserve notes.. 
Insurance on shipments of national-bank notes. 
Insurance on shipments of Federal-reserve notes 

$250,126.34 

$51, 540.11 

50, 663.98 

180, 871. 46 

23, 764. 88 
6, 712. 82 

3, 329. 73 

802.10 

4, 609. 08 
2, 062. 92 

4, 254. 60 

112. 083. 00 
780, 900. 00 

35,028.00 

341, 927. 00 
1, 767, 262. 00 

2, 409, 858. 47 
83, 323. 99 

115, 257.10 
18,954.89 
88,432. 60 

$533, 201.89 

45, 536. 13 

3, 037, 200. 00 

• 2,409, 858. 47 
83, 323. 99 

115, 257.10 
18, 954.89 
88, 432. 60 

Total expenses paid from appropriations.. 
Total expenses reimbursed by banks 
Total expenses :. , 

1,177, 718.87 
5,154, 046. 20 

6,331, 765. 07 

Tax paid by national banks on circulating notes.. $3,441,152.95 
Total expenses of Currency Bureau paid from congressional appropriations 1,177, 718.87 

Net income to Government from taxes on circulation... 2, 263,434.08 

Respectfully submitted. 
J. W. POLE, 

Comptroller ofthe Currency. 

To the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 





REPORT OF THE COMMISSIONER OF INTERNAL REVENUE 
(ABRIDGED) 

TREASURY DEPARTMENT, 

OFFICE OF COMMISSIONER OF INTERNAL REVENUE, 

Washington, October 15, 1929. 
SIR: I have the honor to submit the following report of the work 

of the Bureau of Internal Revenue for the fiscal year ended June 30, 
1929: 

CoUections ^ 

The operations of the Internal Revenue Bureau during the fiscal 
year 1929, under the revenue act of 1928 and other internal-revenue 
tax legislation, resulted in the collection of $2,939,054,375.43, com
pared with $2,790,535,537.68 collected during the fiscal year 1928, 
an increase of $148,518,837.75, or 5.3 per cent. 

The income-tax collections during the fiscal year 1929 amounted to 
$2,331,274,428.64, compared with $2,174,573,102.89 collected from 
income during the fiscal year 1928, an increase of $156,701,325.75, or 
7.2 per cent. During the first six months of the fiscal yeax 1929 the 
collections embraced paymerits of the third and fourth installments 
of the tax due on incomes in the calendar year 1927, together with 
additional collections on assessments made for prior years, which 
amounted to $1,013,071,597.56, compared with $1,018,227,468.81, 
representing payments of income tax for the corresponding period of 
the fiscal year 1928, a decrease of $5,155,871.25, or 0.5 per cent. 
During the last six months of the fiscal year 1929 the collections 
embraced payments of the first and second installments of the tax 
due on incomes in the calendar year 1928, together with additional 
collections on assessments made for prior years, which amounted to 
$1,318,202,831.08, compared with $1,156,345,634.08, representing 
payments of income tax for the corresponding period of the fiscal year 
1928, an increase of $161,857,197, or 14 per cent. 

The tax collected on corporations during the £scal year 1929 was 
at the rate of 12 per cent on incomes earned in the calendar year 
1928 and at the rate of 13^ per cent on incomes earned in the calendar 
years 1926 and 1927, while the tax collected during the fiscal year 
1928 was at the rate of 13K per cent on incomes earned in the calendar 
years 1926 and 1927 and at the rate of 13 per cent on incomes earned 
in the calendar year 1925. 

1 Refunds of taxes illegally collected made during the fiscal year 1929 are shown in a statement on p. 
163 of the report of the Commissioner of Internal Revenue. 
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The provisions of the revenue act of 1928 affecting the tax of 
incomes of individuals, with the exception of a 25 per cent reduction 
of the net tax upon earned incomes for calendar year 1928 of $30,000 
or less, were the same in the fiscal year 1929 as in the fiscal year 1928. 

The normal income-tax rates on individuals was 1}̂  per cent* upon 
the first $4,000 of net taxable income, 3 per cent on the next $4,000, 
and 5 per cent on the net taxable income above $8,000. The surtax 
rates ranged from 1 per cent on net income in excess of $10,000 to a 
maximum of 20 per cent on net incomes in excess of $100,000. The 
personal exemption was $1,500 for a single person and $3,500 for a 
married person living with husband or wife. A credit of $400 was 
allowed for each dependent. 

The miscellaneous tax collections, including all sources of internal 
revenue except incomes, amounted to $607,779,946.79 during the 
fiscal year 1929, compared with $615,962,434.79 collected during the 
fiscal year 1928, a decrease of $8,182,488, or 1.3 per cent. 

The principal increases in the revenue from miscellaneous taxes for 
the fiscal year 1929 were from tobacco manufactures, amounting to 
$37,994,502.18, and from ' 's tamp taxes,'^ including the tax on playing 
cards, amounting to $15,344,322.60. The principal losses in revenue 
from miscellaneous sources were due to the repeal of the automobile 
tax, amounting to $46,082,400.06, and the increased exemptions in 
the admissions tax, provided in the revenue act of 1928, amounting to 
$11,641,896.26. 

The collections of internal-revenue taxes for the fiscal year 1929 
and the last seven preceding years are summarized in the following 
table: 

Source 

Distilled spirits, including wines, 
cordials, etc 

Fermented liquors. _ 
Tobacco manufactures 
Oleomargarine, process butter, 

etc 
Estate and gift tax 
Corporation capital stock and 

other special taxes 
Excise taxes, including tax on 

automobiles, etc 
Admissions to theaters, etc., and 

club dues 
Stamp taxes, including playing 

cards 
MisceUaneous, including pro

hibition and narcotic taxes 

Total receipts from mis
cellaneous taxes 

Income taxes . . 

Total receipts (all sources). 

1929 

$12,776, 628.46 
100.00 

434,444,543. 21 

3, 623, 393. 97 
61, 897,141. 48 

5,956, 295.57 

5, 711,550. 04 

17, 328, 310.47 

64,173, 530. 84 

1, 868,452. 75 

607,779,946.79, 
2, 331, 274,428. 64 

2,939,054,375.43 

1928 

$15,307,496.45 
300. 00 

396,450,041. 03 

3,422, 702. 90 
60, 087, 233. 97 

8, 698, 265. 86 

51,936,591.28 

28,077,941.91 

48, 829, 208. 24 

3,152, 653.15 

615,962,434. 79 
2,174,573,102. 89 

2,790,535,537. 68 

1927 

$21,194, 668. 71 
883. 25 

376,170, 205. 04 

. 3,185, 297.13 
100, 339,851. 96 

8,978,197. 65 

66,829, 031. 21 

28, 376, 657.48 

37,345,551. 43 

3,310,342.33 

•645, 730, 686.19 
2, 219,952,443. 72 

2, 865, 683,129.91 

1926 

$26,436, 334.44 
15, 694.19 

370, 666,438. 87 

3,092,540.42 
119, 216,374.82 

101,932,733. 82 

150,198,165.88 

34, 054,515. 05 

54,014,239. 36 

2, 268,714. 01 

861,895,750.86 
1,974,104,141. 33 

2,835,999,892.19 



COMMISSIONEE OF INTERNAL REVENUE 825 

Source 

Distilled spirits, including wines, 
cordials, etc 

Fermented liquors • 
Tobacco manufactures 
Oleomargarine, process butter, 

etc 
Estate and gift t ax . . . 
Corporation capital stock and 

other special taxes 
Excise taxes, including tax on 

automobiles, etc 
Admissions to theaters, etc., and 

club dues.-
Stamp taxes, including playing 

cards 
Miscellaneous, including pro

hibition and narcotic taxes 

Total receipts from mis
cellaneous taxes 

Income and profits taxes 

Total receipts (all sources). 

1925 

$25,902,820. 28 
1,954. 44 

345, 247, 210. 96 

3, 064,155 39 
108,939,895 52 

95, 814,152 60 

140,852,097.72 

39,598, 397. 44 

. 49, 251, 784.18 

13,808,750.20 

822,481, 218. 73 
1, 761,659, 049. 51 

2,584,140, 268. 24 

1924 

$27,580, 380. 64 
5,327. 73 

325, 638,931.14 

2, 863,463. 98 
102,966,761. 68 

.95,286,105.44 

245,953, 656. 71 

85, 722, 385. 09 

62, 257,553.96 

6,145, 373. 89 

954,419,940. 26 
1,841,759, 316. 80 

2,796,179, 257. 06 

1923 

$30, 354, 006. 88 
4,078. 75 

309,015,492.98 

2,307,310.84 
126, 705, 206. 55 

89,603,322. 81 

225,576,959. 31 

77,345,877. 72 

64,875,378. 81 

4,.868,058.36 

930, 655, 693. 01 
1, 691, 089,534. 56 

2, 621,745, 227.57 

1922 

$45,563, 350. 47 
46,086.00 

270,759,384.44 

2,154,535. 24 
139,418,846. 04 

89,274,999. 69 

417,400,473.59 

80,000,589.53 

58, 799,485.45 

7,114, 867. 70 

1,110,532,618.15 
2, 086,918,464. 85 

3,197,451,083. 00 

NOTE.—The figures concerning internal-revenue receipts as given in the above statement differ from such 
figures carried in other Treasury statements showing-the financial condition of the Government, because 
the former represent collections by internal-revenue ofl&cers throughout the country, including deposits 
by postmasters of amounts received from sale of internal-revenue stamps and deposits of internal revenue 
collected through customs oflQces, 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 col
lections in the latter part of the fiscal year can not be deposited or are not reported to the Treasury as de
posited until after June 30, thus carrying them into the following fiscal year as recorded in the statements 
showing the condition of the Treasury. 

Cost of Administration 

The amount expended and obligated in administering the internal-
revenue tax laws for the fiscal year 1929 was $34,377,082.59, not 
including the amount expended for refunding taxes illegally or er
roneously collected, which is in no sense an administrative expense. 
The aggregate receipts of internal revenue were $2,939,054,375.43, 
which makes the cost of operation for the fiscal year 1929, $1.17 for 
each $100 collected, the same as the cost of operation for the fiscal 
year 1928. 

Income Tax Unit 

Examination of returns.—The number of returns examined and 
closed during the year was 2,198,695, of which 1,586,971 were filed 
by individuals and partnerships and 611,724 by corporations. The 
policy of classifying returns in the field offices was abandoned, and 
the duty of selecting the returns to be accepted as submitted in Wash
ington and those which were to be referred to the field for examination 
was assigned to the preliminary audit section of the clearing division 
in Washington. 

The work began at a later date than in preceding years and the data 
descriptive of the number of 1928 returns accepted as filed were not 
available until a date too late to be included in the totals of cases han
dled during the fiscal year ended June 30, 1929. There is, therefore, 
no proper basis for the comparison of production for 1929 against the 
prior year. / 
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However, for the coming year the production should be comparable 
with that for the fiscal year ended June 30, 1928. 

Analysis of production.'—The following table shows by years the 
total production, subdivided into the several methods of closing: 

Additional taxes assessed 

Taxable year 

1917. 
1918-- -
1919-
1920-. -
1921 
1922 . 
1923-
1924 . 
925-

1926 . 
1927- - : 
1928 . 

Tota l - . 

B y agree
m e n t 

96 
74 

143 
234 
191 
289 
819 

. 9, 287 
21,126 
43, 997 
86, 279 

1, 887 

164, 422 

B y de
fault 

33 
32 
61 
86 
59 

137 
483 

2,842 
4,935 
4, .939 

784 
19 

14, 410 

B y deci
sion 

Board 
of T a x 

Appeals 

111 
314 
721 

1,439 
1,047 
1,126 
1,229 

624 
522 
182 

6 

7,321 

B y jeop
a r d y 

assess
m e n t 

4 
15 
39 
67 
53 
49 
75 

269 
457 
437 
193 
25 

1,683 

Certifi
cate of 
over-

assess
m e n t 

783 
697 
785 
940 
884 

1,086 
2,316 
6, 309 

10, 942 
• 16,610 

21, 616 
740 

63, 708 

N o 
change 

759 
954 

1,304 
1,658 
2, 059 
2,987 
6,243 

24, 872 
47, 463 

145, 596 
588, 561 

1,124, 695 

1, 947,151 

Tota l 
closed 

1,786 
2,086 
3,053 
4,424 
4,293 
5, 674 

11.165 
44, 203 
85, 445 

211, 761 
697. 439 

1,127, 366 

2,198, 695 

From the above tabulation, it will be observed that the unit 
assessed additional taxes in 187,836 cases. 

Additional revenue.—The total additional revenue made available 
for conception was $260,227,744.14, compared with $266,657,218.72 for 
the previous fiscal year. The following table gives complete informa
tion relative to the several sources from which additional collectible 
revenue was obtained: 

Revenue made available for collection, fiscal year 1929 

Source .of revenue 

Regular a s s e s s m e n t s . . 
Field agreements ( June 1,1928-May 31, 

1929) 
A b a t e m e n t and credit claims re jec ted . . 

Tota l .^ . 

Tax 

$170, 686, 211. 37 

36,146, 432.17 
18,421, 350. 67 

225, 253,994. 21 

In teres t 

$30, 001, 598. 77 

3,148, 446. 53 

33,150,045. 30 

Penal t ies 

$1, 809, 207. 44 

14, 497.19 

1, 823, 704. 63 

To ta l 

$202,497, 017. 58 

39, 309, 375. 89 
18, 421, 350. 67 

260, 227, 744. 14 

The $39,309,375.89 in field agreements shown above was assessed 
under the provisions of Mimeograph 3552, the effect of which is to 
shorten the interest period by routing deficiency tax cases, agreed to 
by taxpayers, to collectors, for listing and immediate collection, 
prior to the reference of such cases to Washington. 

Following is presented a tabulation analyzing the $202,497,017.58 
assessed under the regular procedure: 

Total amount 
assessed 

Per cent 
of total 

Assessments based on agreements executed prior to mailing of 60-day letters... 
Assessments based on agreementj executed subsequent to the mailing of 60-

day letters -..._ - — 
Assessments listed in cases where taxpayers neither executed agreements nor 

filed appeals.-
.A^ssessments listed in appealed cases, after decision by the Board of Tax Appeals 

Tota l . . 

$85, 350, 630.13 

16, 425, 074. 62 

43, 754, 229. 66 
56, 967, 083. 17 

202, 497, 017. 58 

42.2 

8.1 

21.6 
28.1 

100.0 
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The amount of taxes assessed under the jeopardy provisions of the 
several revenue acts was $36,668,958.53. Of this amount, $22,580,-
189.76" was assessed under bankruptcy and dissolution procedure, 
while $14,088,768.77 was assessed in cases where it was believed the 
return was fraudulently rendered. Penalties totaling $8,509,137.67 
and interest in the sum of $5,687,329.38 were listed in connection 
with these assessments. The total amount assessed under the 
jeopardy provisions of the law, therefore, was $50,865,425.58. Dur
ing the previous year jeopardy assessments, penalties, and interest 
totaled $45,685,725.80. 

Petitions were filed with the Board of Tax Appeals in respect of 
proposed assessments amounting to $139,025,440.05. Penalties 
totaling $11,992,406.29 were involved in the cases so petitioned. 

Claims and overassessments.—During the year 50,120 claims were 
adjusted, of which 34,735 were allowed, either in full or in part, and 
15,385 were rejected. The number of certificates of overassessment 
issued in cases where no claims were filed was 42,329. During the 
previous year the number of claims adjusted was 46,031 and the 
number of certificates of overassessment issued was 56,136. 

The total amount of overassessments stated for 1929 was $339,-
528,941.51. Of this amount, $176,398,377.58 was satisfied by abate
ment, $36,535,245.42 by credit, and $126,595,318.51 by refund. 
Interest, not included above, in the sum of $38,768,622.33 was 
paid on the amounts refunded or credited. 

The total amount involved in rejected claims was $237,573,989.16. 
The number of claims filed during the year was 50,299, and the 

amount involved $613,052,371.28. During the previous year claims 
to the number of 43,981, involving $486,603,619.26, were received. 
At the end of the fiscal year there were pending for adjustment 
13,250 claims. 

There were adjusted during the year 13,264 collectors' claims, of 
which 11,704 recommended abatements or credits and 1,560 recom
mended refunds. These claims are largely of the blanket type and 
involved 16,533 items for abatement or credit and 74,342 for refund. 

• Relation of personnel in number and cost of product.—Reduction in 
personnel of the Income Tax Unit, Washington, in consequence 
of the decentralization plan, since 1925 is shown by the table following. 
With a smaller operating force for 1929 the unit obtained the best 
production of cases requiring an intensive audit in its history. 

Personnel 

Year 

1925 
1926 
1927 
1928. 
1929. 

Washing
ton 

4,166 
3,364 
2,630 
2,280 
2,214 

Field 

2,831 
3,071 
3,492 
3,640 
3,379 

Total 

6,997 
. 6,435 

6,122 
5,920 
5,593 

Salaries 

Washing
ton 

$9,460,925 
8,204,810 
6, 448,170 
5, 329, 530 
5,156,940 

Field 

$7,424, 761 
7,913,800 
9, 045, 500 
9,800, 000 

10,070,940 

Total 

$16,885, 686 
16,118, 610 
15, 493, 670 
15,129, 530 
15, 227,880 
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The pending j oh.—The following table gives complete statistics for 
the years 1917 to 1928, inclusive, of the number of returns audited 
and the percentage remaining open: 

Year 

1917. . 
1918. . 
1919. . 
1920. . 
1921 
1922. . 
1 9 2 3 . . . . . . 
1924 
1925 
1926.-
1927. 
1928. 

To ta l 

On h a n d 
J u n e 30, 

1925 

3,417 
6,002 

12,155 
90, 746 

171, 221 
380, 045 
372, 200 

1 975, 298 

2, Oil, 084 

On h a n d 
J u n e 30, 

1926 

1,372 
1,877 
2,628 
7,121 
8,192 

141, 084 
154, 329 
170, 786 

1 255, 351 

742, 740 

On h a n d 
J u n e 30, 

1927 

622 
861 

1,184 
2,081 
2, 020 
5,136 

35, 316 
107, 607 
289, 275 
1 30, 433 

474, 535 

On h a n d 
J u n e 30, 

1928 

294 
389 
493 
637 
668 

1,109 
2,531 

15, 662 
38, 067 

120, 248 
1 148, 088 

328,186 

On h a n d 
J u n e 30, 

1929. 

185 
, 232 

299 
400 
409 
575 

1,111 
5,019 
7,305 

17,104 
122, 286 

1 115, 522 

270,447 

To ta l 
aud i t ed to 

da te 

1,317, 343 
1,281, 322 
1, 507, 433 
1, 654, 960 
1, 483,806 
1, 574,847 
1, 324, 443 
1, 226,103 

994, 827 
2, 614, 655 
2, 340, 665 
1,127, 366 

18, 447, 770 

Percent
age re

main ing 
open J u n e 

30, 1929 

0.01 
.02 
.02 
.02 
. 03 
.04 
.08 
.41 
.73 
.65 

4.97 
9.29 

1.44 

J Incomplete; the preliminary work against the more recent year can not be cotnpleted within a fiscal 
year. 

Tax years 1917 to 1926, inclusive.—Considering the returns pending 
for the taxable years 1917 to 1926, inclusive, which are, in the con
templation of the Income Tax Unit, prior year returns, diminishing 
balances are observed at the end of each year of prior year work. 

The table below presents a comparative picture of the condition of 
work as of the end of the several fiscal periods indicated: 

Year 

1917 
1918 
1919 
1920 
1 9 2 1 . . . 
1922 
1923 
1924 
1925 
1 9 2 6 . . . . 

To ta l 

On h a n d 
J u n e 30, 

1925 

3,417 
6,002 

12,155 
90, 746 

171, 221 
380,045 
372, 200 

1 975, 298 

2,011,084 

On h a n d 
J u n e 30, 

1926 

1,372 
1,877 
2,628 
7,121 
8,192 

141, 084 
154, 329 
170, 786 

1 255, 351 

742; 740 

On h a n d 
J u n e 30, 

1927 

622 
861 

1,184 
2,081 
2, 020 
5,136 

35, 316 
107, 607 
289, 275 
130,433 

474, 535 

On h a n d 
J u n e 30, 

1928 

294 
• 389 

493 
637 
668 

1,109 
2,531 

15, 662 
38,067 

120, 248 

180,098 

On h a n d 
J u n e 30, 

1929 

185 
232 
299 
400 
409 
575 

1,111 
5, 019 
7,305 

17,104 

32, 639 

To ta l au
di ted to 

da te 

1, 317,343 
1, 281, 322 
1, 507, 433 
1, 654,960 
1, 483, 806 
1, 574, 847 
1, 324, 443 
1, 226,103 

994,827 
2, 614,655 

,14,979,739 

Percent
age re

main ing 
open 
after 

J u n e 30, 
1929 

0.01 
.02 
.02 
.02 
.03 
.04 
.08 
.41 
.73 
.65 

.22 

1 Incomplete; the preliminary work against the more recent year can not be completed within a fiscal 
year. 

Examination of the above table discloses that only 32,639 returns 
for the taxable years 1917 to .1926, inclusive, were pending on June 
30, 1929, which is only 22/100 of 1 per cent of the 15,012,378 returns 
filed in respect to those years. 

For the year 1926, attention is called to the fact that 17,104 returns 
were on hand on June 30, 1929, while for the previous year the num
ber of comparable returns, namely, those for 1925 pending on June 
30, 1928, was 38,067. Thus the pending balance of open returns, 2 
years old, is less than half as large as that with which the unit was 
confronted a year ago. 
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The tabulation below shows the number of cases closed and the net 
reduction accomplished during the fiscal year 1929 and compares the 
new cases developed during the fiscal years 1928 and 1929, illustrat
ing clearly the problems which must be met in connection wTth a 
study of the work against current year returns. During the con
sideration of later year returns, the examining forces are often re
quired to audit earlier year cases resulting from the filing of claims, 
delinquent returns, etc., as a consequence of which many new cases 
are developed for the so-called prior years. 

Year 

1917 - -
1918 
1919 
1920 
1921 . . . •. 
1922 
1923 
1924 
1925 
1926 

To ta l 

Cases 
closed, 

1929 

1.786 
2.086 
3,053 
4,424 
4,293 
5,674 
1,165 

44. 203 
85, 445 

211, 761 

373, 890 

N e t re
duct ion, 

1929 

109 
"̂  157 

194 
237 
259 
534 

1,420 
10,643 
30, 762 

103,144 

147, 459 

Cases reopened or 
new cases devel
oped— 

Fiscal 
year 1929 

1,677 
1,929 
2,859 
4.187 

' 4,034 
5,140 
9,745 

33, 560 
54, 683 

108, 617 

226, 431 

Fiscal 
year 1928 

2,249 
3,630 
5,099 
6,824 
6,943 

12, 221 
43, 548 
65, 469 
84, 495 

230,478 

During the year 226,431 new cases were developed. This figure 
compares with 230,478 the previous year. I t will be observed, in the 
table above, that the new cases developed during the year 1929 cov
ering the taxable years 1917 to 1925 decreased substantially as com
pared with the previous year. 

Current years.—Returns filed for the taxable years 1927 and 1928 
are considered by the Income Tax Unit to represent the current work. 
During the year, 697,439 1927 returns and 1,127,366 1928 returns 
were closed. 

The selection plan permits the closing of a large number of returns 
within a few months after the end of the filing period (March 15), 
and enables the bureau to determine the size of the undertaking for a 
given year. 

Audit in Washington.—The number of returns pending before the 
several audit sections of the Washington office for the years 1917 to 
1926, inclusive, on June 30, 1929, was as follows: 

Year 

1917 '. 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 

To ta l 

Aud i t r e v i e w -

Personal 

3 
5 
6 
7 
6 

67 
165 

1,428 
2,496 
5,355 

9,538 

Corpora-
• tion 

8 
8 

18 
18 

• 14 
19 
58 

231 
382 
806 

1,562 

Consoli
da ted 

re turns 

77 
102 
137 
163 
122 
162 
276 
845 

1,014 
1,558 

4,456 

Engineer 
section 

11 
15 
17 
19 
20 
26 

• 46 
218 
289 
671 

1,332 

Special 
adjust
men t 

section 

31 
55 
58 
92 

123 
126 
217 
399 
572 
724 

2,397 

Clearmg 
division 

17 
8 

10 
11 
21 
13 
50 

117 
137 
467 

851 

Tota l 

147 
193 
246 
310 
306 
413 
812 

3,238 
4,890 
9,581 

20,136 
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The above table shows that practically all returns for the excess-
profits tax years are pending in the consolidated, engineering, or 
special adjustment sections. These returns are the most difficult type 
with which the unit has to contend and involve consolidated, valua
tion, appraisal, or fraud features. 

The great majority of the consolidated and engineering cases were 
previously closed and later reopened by taxpayers through the filing 
of claims. On June 30; 1929; an analysis was made of all cases pending 
in Washington for the excess-profits tax years. For the year 1917 
the following nurabers and types were pending before the appropriate 
sections in Washington: 

Engineering 11 
Special adjustment 31 
Clearing division 17 

Personal (section B) ., 
Corporation (section C) 
Consolidated returns (sections 

C-D-G-R. R.) 77 

During the closing week of the year there was a net increase of 5 in 
the 1917 cases pending, 38 new cases developing while 33 were being 
closed. The receipt, during the period of a week, of 38 cases indicates 
that the balance of 147 pending at the close of the year was equal to 
approximately four weeks' receipts. In reality, however, 171 cases 
were received during the last four weeks. Of the returns pending for 
the year 1917, on June 30,; 1929, 31, or approximately 20.4 per cent, 
were in the special adjustment section and are not treated here because 
it is felt that the cases pending for the determination of fraud should 
not be considered in any survey made to determine the reasons for 
delay in closing. Of the remaining 116 cases, 106 were reopened and 
only 10 were pending for original audit. 

The one hundred and ninety-three 1918 cases pending in Washing
ton on June 30, 1929, were distributed as follows: 
Personal (section B) 5 
Corporation (section C) 8 
Consolidated returns (sections 

C-D-G-R. R.).__. 102 

Engineering 15 
Special adjustment 55 
Clearing division 8 

During the last week in the year a net reduction of 9 was accom
plished in the 1918 returns pending, 28 being received while 37 were 
being closed. This would indicate that the balance of 193 pending on 
June 30, 1929, was equal to approximately seven weeks' receipts. As a 
matter of fact, however, 279 cases were received during the 7-week 
period. Of the 193 cases pending at the close of the year, 55 were 
charged to the special adjustment section, and are eliminated from 
this analysis for the reason explained above. The remaining 138 cases 
included 95 that were reopened and 43 that were on hand for original 
audit. • Of the original audit cases, 36 were charged to the consolidated 
returns sections and represented but 22 units of work, as 14 returns of 
closely related nonaffihated corporations were included and are being 
audited in connection with the 22 consolidated groups. 

Considering the 1919 returns, it was found that the pending balance 
in Washington as of the close of the year was 246, the returns being 
distributed as follows: 
Personal (section B) ' . 6 
Corporation (section C) 18 
Consolidated returns (sections 

C-D-G-R. R.).__ 137 

Engineering 17 
, Special adjustment 58 

Clearing division 10 
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During the last week of the year there was a net increase of 2 in 
the returns pending for the taxable year 1919, 57 being received and 55 
closed. This would lead to the belief that the pending balance is 
equal to approximately four weeks' receipts. In reality, however, 229 
cases were received during that period. Analysis of the 188 cases for 
the taxable year 1919 pending in Washington, in sections other than 
special adjustment, disclosed that 120 were reopened cases and 68 
were receiving original coi^siclergLtion. vThe 68 eases, pending for 
original audit were equal to only 49 units of work, as the figure of 68 
included returns of 19 nonaffiliated cases, which were being audited 
in connection with the consolidated groups with which they are 
associated. 

The 310 cases for 1920, pending audit or review in the Washington 
divisions, were distributed on the last day of the.fiscal year as follows: 
Personal (section B) ,7 
Corporation (section C) 18 
Consolidated returns (sections 

C-D-G-R. R.) 163 

Engineering 19 
Special adjustment 92 
Clearing division 11 

The production accomplished during the week ended June 28, 1929, 
resulted in a net loss to the unit of 1 case, 81. being closed and 82 
being received. The receipt of 82 cases during the last week of the 
year would indicate that the balance of 310 pending on June 30, 1929, 
was equal to only four weeks' receipts. The number of returns actu
ally received during the four weeks' period referred to, however, 
was 329. 

Eliminating from consideration the 92 cases charged to the special 
adjustment section, it was found that the balance of 218 included 119 
reopened cases and 99 original audit cases. The original audit cases 
represented only 74 units of work, as returns of single corporations to 
the number of 25 were being audited in connection with the consoli
dated groups with which they are related. 

At the close of the year there were pending in the Washington 
audit sections 306 returns for the taxable year 1921. These returns 
were distributed among the several audit sections as follows: 
Personal (section B) 6 
Corporation (section C)__ 14 
Consolidated returns (sections 

C-D-G~R. R.) 122 

Engineering 20 
Special adjustment 123 
Clearing division 21 

A net reduction of 8 was effected in the number of 1921 returns 
pending, during the last week of the year. In that period 100 cases 
were closed, 92 being received. From this it will be seen that the 
pending balance of returns for the year 1921 is not quite equal to 
4 weeks' receipts. During the last 4 weeks, however, 307 cases for 
that year were received. The study made of the 183 open returns 
pending on June 30, 1929, exclusive of the 123 charged to the special 
adjustment section, disclosed that 96 were reopened cases and 87 
were receiving original consideration. The 87 returns, however, 
resolve themselves into 58 units of work, as there are included in this 
total the returns of 29 single corporations which are closely related 
to that number of consolidated groups. 

Reduction in number of 60-day letters mailed as related to appeals 
filed.—During the year the Income Tax Unit mailed 16,980 60-day 
letters, compared with 38,537 issued the previous year. The mail-
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ing of 60-day letters is the final audit action of the Income Tax Unit. 
The policy was adopted of not mailing 60-day letters until it was 
definitely determined that there was no possibility of closing the 
cases on an agreement basis. Attention is directed to the fact that, 
compared with the previous year, there was a decrease of 21,557, or 
more than 50 per cent in the number of such letters mailed. 

The number of appeals filed with the Board of Tax Appeals was 
5,139, covering 8,144 taxable years. During the previous year 9,908 
appeals were filed, covering 16,376 years. Below is given a tabula
tion showing the taxable years covered in the petitions filed during 
the fiscal years 1928 and 1929: 

Year 

1917 
1918 
1919 
1920 
1921 
1922 
1923 

1928 

174 
339 
476 
966 
823 

1,844 
4,638 

1929 

62 
89 

118 
198 
166 
265 
579 

Year 

1924 
1925 
1926 
1927 
1928 . . . . 

Total 

1928 

3,274 
3,000 

825 
17 

16, 376 

1929 

1,845 
2,514 
1,947 

348 
13 

8,144 

By reducing the number of 60-day letters mailed, the unit has 
prevented the filing of appeals in many cases whicii previously w^ould 
have been considered controversial. The eft'ect of this method of 
operation is especially noticeable in the smaller number of cases 
pending for hearing before the Board of Tax Appeals and special 
advisory committee. 

The audit in the field.—During the year revenue agents and auditors 
ih the. offices of internal revenue agents in charge submitted recom
mendations for the closing of 455,391 cases. 

Of the 455,391 returns on which the field divisions submitted 
recommendations for closing, thorough field investigations were made 
in 315,089 cases, 48,350 being forwarded with recommendations for 
closing after an investigation of specific items which required further 
explanation. In 91,952 cases the field forces concluded, after a second 
survey, that the returns should be accepted as filed. 

Deficiency taxes in 134,499 cases were proposed as a result of the 
audit in the field, and in 40,106 overassessments were disclosed. 
Agreements were secured in 128,152 of the 174,605 changed cases. 
The amount of the deficiencies to which agreements were secured by 
the field forces was $65,382,672.32. 

The pending job of the field divisions for the fiscal year 1930 as 
known on June 30, 1929, will be to conduct field or office investiga
tions in 98,153 1927 and prior year cases and in approximately 
350,000 1928 cases. The following table shows, by taxable years, 
the distribution of returns pending in the field division on June 30, 
1929: 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923_ 

38 
39 
53 
90 
103 
162 
299 

1924 1, 781 
1925 2, 415 
1926 7, 295 
1927 85, 878 
1928 80, 895 

Total 179,048 
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The preliminary audit section of the clearing division is rapidly 
classifying the returns for the taxable year 1928. On June 30, 1929-, 
80,895 returns for this year had been referred to the field for investiga
tion, and the balance will be in the possession of the several field 
divisions at an early date. 

Policy and procedure changes ef ected—Mailing of 30-day letters and 
agreement forms to transferees.—Effective August 1, 1928, directions 
were issued for the mailing of the usual 30-day letter and agreement 
Form 866 to all transferees whom the unit proposes to hold liable for 
taxes of the transferor under the provisions of section 280 of the 
1926 act or 311 of the 1928 act. Elxperience has demonstrated that 
by operating in this manner many petitions to the Board of Tax 
Appeals and many conferences before the special advisory com
mittee are eliminated! 

Claim rejection letter revised.—The rejection letter on those claims 
in which the taxpayer relies upon possible advantageous decision on 
cases pending before the Board of Tax Appeals or the courts has been 
revised to inform him of his right of reopening within two years, or, 
if decision has not been rendered during that time, of his privilege of 
making application within two years from the date of the rejection 
of the claim for an agreement, under section 608 of the revenue act 
of 1928 to suspend the running of the statute of limitatipn for filing 
suit from the date of the agreement to the date of final decision on 
the pending case. • 

Mailing of Treasury checks to taxpayers^ agents.—Instructions were 
issued on September 17, 1928, directing that when a power of attorney 
specifically authorizes the mailing or delivery of a Treasury check to 
any one of two or more attorneys, accountants, or agents who are 
not members of the same firm, or whose addresses are shown as 
being in different cities, certificates of overassessment shall be pre
pared to show the name and address of the taxpayer only. 

Procedure governing the audit of returns of domestic building and 
loan associations.—A marked change in the policy of the bureau with 
respect to the audit of domestic building and loan associations was 
necessitated, by the decision of the United States Supreme Court in 
the case of the United States v. The Cambridge Building & Loan Co. 

The principle established by the court is that the building and 
loan laws of the State of incorporation are controlling and the creation 
and recognition of domestic building and loan associations by the 
State establishes it as such, provided substantially all the business is 
confined to making loans to members. As a result of this decision, 
the unit is now able to determine which associations are true domestic 
building and loan associations, and to extend to them the exemptions 
allowable under the several revenue acts.' , -̂  

Taxpayers required to waive their right to refund prior to acceptance 
of o;ffer in compromise.—In all cases in which offers in compromise are 
accepted due to the inability of taxpayers to satisfy completely their 
full tax liabilit}^, the Income Tax Unit is requiring such taxpayers to 
waive their right to any refund upon any return filed prior to the date 
of the compromise, to the extent of the difference between the tax 
liability sought to be compromised and the amount accepted in 
compromise. 

Taxpayers advised that interest will be assessed in addition to deficiency^ 
tax agreed to.—In order to avoid unnecessary correspondence in cases 

7.1799—30—FI 19 2 9 55 
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in which taxpayers signify their intention to enter into agreements on 
Form 86.6, or other agreement forms, with respect to deficiencies in 
tax, instructions were issued that taxpayers be advised that, in addi
tion to the deficiencies, interest thereon will be computed under the 
appropriate provisions of the law at the rate of 6 per cent per annum, 
which will be assessed and collected as a part of the tax. 

Audit findings resulting in deficiencies to be thoroughly explained to 
taxpayers in order to increase the number of cases closed by agreement.— 
In furtherance of its efforts to secure agreements, the unit adopted 
the policy, in every case where a deficiency tax was proposed, of more 
thoroughly explaining the basis for changes, and in case of protests, 
of applying every means to support its conclusions by reference to 
more recent court and Board of Tax Appeals rulings, etc. No case 
is placed in a 60-day status until every efl'ort to convince the tax
payer has been exhausted. This change has been reflected in the 
large increase in the number of final agreements received. 

.Returns filed by insurance companies to be audited in the field.— 
I. T. U. Order 109 was modified with respect to the provisions gov
erning the audit of returns of insurance companies. Such amend
ment changed the previous instructions that returns of insurance 
companies be audited in Washington and directed that the general 
rules as to classification and field audit should apply. Provision 
was made for the retention of the convention edition filed with the 
return for review purposes in Washington and for the field investiga
tion to be made from taxpayer's retained copy. 

Instructions governing the preparation of closing agreements.—The 
experience gained in the first six months of the current fiscal year 
as to the proper preparation of closing agreements under section 606 
of the 1928 act, and procedure in disposing of the volume of cases, 
was the basis of specific and detailed instructions issued to the field 
forces and the Washington personnel. To insure correct agreement 
and permanent office record, directions were issued that the duplicate 
copy should be formally signed and approved by three officers of 
the unit. 

Handling of ag7-'eements signed by corporations in cases involving 
questions under section 104- of the revenue act of 1928 or section 220 of 
the prior revenue acts.—Instructions were issued directing that in 
all cases where an audit of a corporation's return discloses that the 
provisions of section 10,4 of the revenue act of 1928 or section 220 of 
the prior revenue acts may be applicable and the corporation has 
signed a closing agreement under section 606 of the revenue act of 
1928, the closing agreement will not be referred to the Commissioner 
of Internal Revenue for signature and the approval of the Secretary 
of the Treasury or the Undersecretary until the matter involving 
the liability of the corporation under section 104 of the revenue 
act of 1928 or section 220 of the prior revenue acts has been finally 
disposed of, either within the bureau or before the Board of Tax 
Appeals. 

Central control file for waivers established.—The procedure of the 
unit with respect to the filing of waivers was changed as of April 1, 
1929. On that date a central waiver file was established in the 
records division, the motive being the desire of the bureau to safe
guard to the greatest possible extent these important documents and 
at the same time to-institute a S5^stem whereby auditors charged with 
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the responsibility of auditing such cases will be advised 60 d&js in 
advance that the waivers on file are about to expire. 

Returns to be classified in Washington rather than in the field.—In 
order to secure a more uniform classification of returns warranting 
further investigation, as well as a better control over distribution of 
field work between agents' and collectors' offices, it was directed that-
the classification should be made in Washington, and the returns-
routed for field investigation in accordance with the rule established./ 

Audit of cases involving the receipt of trust income in lieu of dower.— 
Treasur}^ Decisions 4256, 4257, and 4258, based upon court decisions, 
were issued, establishing a rule of law that a widow by electing to 
accept a testamentary provision for the payment to her of a certain 
sum annually of trust income in lieu of dower does not realize taxable 
income therefrom until the amounts so paid exceed the value of her 
dower right at the time of election. Instructions were issued as to 
prompt consideration of estate or trust affected, in that the payments 
made must be considered capital expenditure, and not as distribution, 
of income to a beneficiary. 

Inspection permitted under certain conditions in cases involving re
funds, credits, or abatements in excess of $20,000.—Pursuant to an... 
Executive order issued on March 14, 1929, directing that decisions-
of the Commissioner of Internal Revenue allowing a refund, credit^ 
or abatement of income, war-profits, excess-profits, estate, or gift-
taxes, in excess of $20,000, be open to inspection in accordance, and 
upon compliance, with Treasury Decision 4264, procedure was^ 
adopted carrying the order into immediate effect. The preparation 
of such public decisions is accomplished by the review division of 
the general counsel's office. 

Co7nmunity property returns for 1927 and subsequent years.—In^ 
order that taxpayers in community property States may be advised 
as to the position of the bureau with respect to income tax returns> 
filed in those States, for 1927 and subsequent years, instructions-
were drafted and issued on April 6, 1929, defining ihô  method of 
consideration and the procedure to be followed. 

Reopening of cases in which closing agreements, have been made.—If 
facts indicating the existence of fraud are discovered in any income 
tax case in which there has been a closing agreement, a complete 
statement thereof must be foiwarded to the special adjustment, 
section, after which the matter will be referred to the general counsel; 
for an opinion as to whether there is a sufficient showing of fraud to-
warrant reopening. 

Determination of a filiations—Field procedu7-'e.—In order that the-
field verification of consolidated returns may be complete when the 
report is forwarded to the bureau, internal revenue agents in charge-
were directed to determine the affiliation status, in accordance with 
the regulations governing affiliation, of all returns under verification, 
for which a consolidated return was filed or is required by law. 

Handling of final agreements as io specific issues.—On December 20,. 
1928, instructions were issued directing that final agreements as tO' 
specific issues under section 606 of the revenue act of 1928 be re
ferred to the representatives of the general counsel attached to the; 
audit review division for approval. 

Minor administrative changes.—Dela^^s in the statements of con
clusion reached in conference with ta.xpayers or their representatives 
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were reduced to a minimum as a result of instructions issued to all 
conferees that they report immediately the action taken by them 
in advising those concerned of the decisions reached in conferences. 

New forms were devised and mimeographed for the purpose of 
requesting from taxpayers, where necessary, information regarding 
receipt of dividends which had not been reported on their returns. 

I t was found practicable in the printing of income tax return 
forms for the taxable 3^ear 1928 to combine several forms previously 
required, thereby enabling taxpayers to prepare and file returns, 
giving all necessary information with greater ease and facility. 

Organization changes.—During the year three changes in organiza
tion were made. The first was made on July 1, 1928, when section E-
was abolished and its functions transferred to sections C and D of 
the audit review division. The other changes, made on May 6, 
1929, were the abolishment of the special assessment section and 
the merger of sections A and C. The duties and functions of the 
special assessmiCnt section and section A were transferred to the 
remaining sections of the audit review division. 

Present organization.—On page 837 is given a chart of the Income 
Tax Unit, both Washington office and field service, as of June 30, 
1929.. . ' . . . 

• Audit review division.—The audit review division as now consti
tuted is a consolidation of what were formerly the consolidated 
ireturns audit division, corporation audit division, personal audit 
di^nsion, engineering division, and special assessment section. 

I t is composed of six major units, designated section B, C, D, G, 
railroad and engineering, and five minor units, designated review 
group., conference group. Alien Property Custodian unit, travel unit, 
;aaad eomparative unit, with a total personnel of 767. The duties of 
the units are as follows: 

Section B : Audits individual, partnership, and fiduciary returns. 
Section C: Determines affiliations and reviews field-audit reports 

of various classes of consolidated and single corporations. 
Section D : Reviews and settles cases iavolving the establishment, 

renewal, and closing of replacement funds; determines tax liability 
under the special assessment provisions of the various revenue acts; 
determines tax liability of foreign steamship corporations, affiliated 
insurance corporations, Hawaiian sugar corporations, interstate public 
utilities, and certain other affiliated corporations.-

Section G: Reviews consolidated and single corporation income tax 
cases involving natural resources, and reports prepared by travel 
auditors. 

Railroad section: Audits returns and claims filed' by steam rail
roads., and such public-utility companies as report to the Interstate 
Commerce Commission. 

Engiaeering section: Appraises valuation of industrial and natural 
resource properties for the determination of profit or loss on sale and 
the computation of depreciation and depletion; estimates ore reserves 
•and computes the allowable depletion deduction; acts, where neces
sary, in an advisory capacity on other problems of a technical nature, 
such as depreciation, obsolescence, and inventories. Among the 
natural resources valued are metal mines, such as gold, silver, copper, 
iron, lead, zinc, etc.; deposits of sulphur, oil, and gas, sand, clay, 
limestone, etc.; timber and timberlands; water rights and power sites.. 
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Review group: Reviews the work of the audit sections, both as to 
accuracy of computations and as to the correct application of laws 
;and regulations; maintaining uniformity in procedure in the handling 
'of cases; also analyzes decisions of the general counsel and special 
advisory committee in order to determine if the same issue is involved 
in the particular case under consideration for other years and taking 
action to insure that the decision will be followed in the audit of the 
returns for such other years; maiatains a library of reference books 
and magazines on accounting, finance, engineering, and technical 
subjects. 

Conference group: Holds conferences with taxpayers and main
tains direct contact with taxpayers or their representatives; furnishes 
a general-information room for use of persons having business with 
the audit review division. 

Alien Property Custodian unit: Determines the income-tax liabil
ity of owners of property io the possession of the Alien Property Cus
todian and accomplishes the collection of any tax liability found due 
in accordance with section 9, tradiag with the enemy act, as amended 
by the war claims settlements act, and in accordance with Treasury 
Decision 4168. "̂  

Trayeluni t : Makes field examinations of the larger consolidated 
corporations which have individual companies located in two or more 
field divisions. 

Comparative unit: Furnishes comparative data to the audit 
sections, the special advisory committee, and the general counsel, 
for use in determiaing tax liability under sections 210, 327, and 3^8 
of the various revenue acts. 

Field procedure division.—The field procedure division is the contact 
office between the deputy commissioner and the 37 field divisions of 
the Income Tax Unit, and is the organization through which the 
management of the field service of that unit is effected. I t is designed 
t o establish uniformity of management throughout the field service 
and to assist in coordinating the work of the Washington and field 
offices. I t maintains intimate contact with the field divisions by 
frequent conferences in Washington and in the field. I t also seeks to 
coordinate the activities of the field divisions in their relations with 
each other. I t reviews and attempts to settle controversial points 
arising between the field and the Washington offices of the bureau. 
I t compiles all statistics relating to field activities, particularly with 
reference to production and income-tax adjustments on the part of 
revenue agents. I t allots technical and clerical employees to field 
divisions and controls expenditures of revenue agents in charge. 

Field divisions.—Each of the 37 field divisions is a completely 
organized unit of administration for the audit of income-tax returns. 
A corps of agents and auditors supplemented by local representatives 
of the special advisory committee and general counsel and, where the 
valuation work warrants it, by engineer agents, is ready to meet and 
solve the problems connected with the interpretation and administra
tion of the tax law as it applies to the cases examined. 

The agents work largely on their own responsibility, subject to the 
supervision of comparatively few administrative officers. They 
decide whether to make a thorough examination of the books and 
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records or to investigate questionable items only. Their reports are 
submitted for a careful review by agents whose experience qualifies 
them for the review of the technical questions involved and of the 
judgment of the agents in the character of examination made. Tax
payers who have discussed their cases with the examining officers have 
an opportunity to confer with conferees in each division, whose task 
it is to consider the taxpayers' protests and reach the correct decision 
on every case which is brought before them. 

Every effort is made in the field divisions to reach an agreement 
with the taxpayer. If he fails to notify the office of his agreement to 
the findings of the examining officer or of his intention to protest 
against such decisions, the matter is brought to his attention either 
by personal contact or by letter, and no case is allowed to go to Wash
ington until the taxpayer has been given every opportunity to present 
his side of the case. As a result of this organization and procedure 
the representatives of the bureau in the field have reached a point 
where they are able to finally close 80 per cent of the cases in which 
they find a change in tax liability and involving 30 per cent of the 
deficiencies in tax proposed. The remaining 20 per cent of cases and 
70 per cent of tax in dispute represent, to a very large degree, cases 
where the taxpayers fail to avail themselves of the opportunity for a 
conference in the field, or as to which there are points undecided for 
prior years. 

Clearing division.—Preliminary audit section: This section reviews 
all personal returns with net incomes in excess of $5,000 and all cor
poration returns in order that those which are correctly filed may be 
immediately closed and those warranting further investigation routed 
for the attention of the field forces. 

The review in Washington insures uniform treatment of returns 
from all parts of the country and permits an administrative control 
as to the distribution of work to the field offices. Corrections are 
made of mathematical errors appearing upon the returns, and the 
amount so developed is almost sufficient to pay the entire expense of 
the review. 

This section is charged with the responsibility of reviewing all cases 
in which the taxpayer agrees with the determination of the field 
officers as well as cases involving only overassessments or that are 
recommended for acceptance without change. All recomputations 
necessary as a consequence of decisions by the Board of Tax Appeals 
are made. 

Claims control section: The claims control section receives and 
records claims filed by taxpayers and by collectors of internal revenue 
on behalf of taxpayers. This section reviews all overassessment cer
tificates prepared by the audit sections to determine compliance with 
procedure. One of the principal purposes of the review is to deter
mine that allowances are not being made outside of the period of 
limitation fixed by law. 

Proving section: The proving section receives and checks all re
turns forwarded to Washington and proves collectors' lists. All 
commissioner's assessment lists are prepared in this section and all 
offers in compromise of penalty and interest are handled in the 
proving section. 
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This section prepares the records preliminary to the final closing 
of cases under section 606 of the revenue act of 1928. 

Statistical section: The major activity of the statistical section is 
the compilation of economic data reported in the income-tax returns 
and estate-tax returns, in accordance with the provision contained 
in the successive revenue acts beginning with the revenue act of 
1916, requiring the Commissioner of Internal Revenue, with the 
approval of the Secretar^^- of the Treasury, to prepare and publish 
annually statistics with respect to the operation of the income-tax 
law, including classification of taxpayer and of income, the. amounts 
allowed as deductions, exemptions, and credits, and any other facts 
deemed pertinent and valuable. 

In accordance with this provision of the several revenue acts, the 
statistical section has prepared and published a series of reports 
under the title ' 'Statistics of Income." The first of these reports 
was compiled from income-tax returns for 1916. This was followed 
by similar compilations for each of the subsequent years, and during 
the present fiscal year there has been issued both the ' 'Statistics of 
Income from the Returns for 1926," which returns were filed during 
1927, and " T h e Preliminary Report of Statistics of Income for 1927," 
compiled from the income-tax returns filed to August 31, 1928. The 
complete report from the returns for 1927 was nearing completion at 
the end of the fiscal year. 

In these reports the financial and economic data contained in 
the income-tax returns of individuals and corporations are analyzed 
and presented, not only in their national aspect, but also for each 
State and Territory and the District of Columbia separately, and to 
some extent for cities and counties. 

A synopsis of the tables presented in the Statistics of Income for 
1927 embraces the following: 

For individual income-tax returns: 
Distribution by income classes showing number of returns, net 

income, net tax, average rate of tax to net income, net loss for prior 
year, personal exemption and credit for dependents, tax before tax 
credits, and tax credits. 

Distribution according to sex and family relationship, by size of 
net income, showing number of returns and net income in each 
classification. 

Distribution of income by sources of income, by income classes, 
showing amount of income reported from wages and salaries; business 
and partnerships; profits from sale of real estate, stocks, bonds, etc.; 
capital net gain from sale of assets held for more than two years; 
rents and royalties; interest and investment income; interest on 
Government obligations not wholly exempt from tax; dividends on 
stock of domestic corporations; fiduciary; jniscellaneous deductions; 
loss from sale of real estate, stocks, bonds, etc.; contributions. 

Obligations of the United States or its possessions; of States and 
Territories or political subdivisions thereof, or securities issued 
under the Federal farm loan act, showing for individual returns, 
distributed by income classes, the amount of wholly tax-exempt 
and partially tax-exempt obligations and the amount of interest 
received therefrom, as reported on returns showing net income of 
$5,000 and over. 
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Income from business: Distributed by industrial divisions, showing 
number of returns and net profits from business reported by indi
viduals having net income from all sources of $5,000 and over. 

Sources of income: Frequency distribution by size of specific 
source of income reported by individuals having net income of $5,000 
and over, showing for salaries, commissions, etc.; business or pro
fession; dividends on stock of domestic corporations; rents and 
royalties; profits from sale of real estate, stocks, bonds, etc.; capital 
net gain from sale of assets held more than two years, the number 
of individuals who reported income from these sources, and the total 
amount reported. 

For corporation income-tax returns: 
Distribution by industrial groups and subgroups, showing total 

number of returns, number reporting net income and no net income, 
gross income, net income or deficit, net loss for prior year, and 
income tax. 

Receipts and deductions: Income statement of compiled receipts 
and statutory deductions distributed by major industrial divisions 
for corporations reporting net income and no net income, and showing 
gross sales; cost of goods sold; gross profits from sales; gross profits 
from operations other than amounts reported as gross sales; interest 
other than interest on Federal, State, and municipal bonds; miscel
laneous receipts; dividends received on capital stock of domestic 
corporations; interest on Federal, State, and municipal bonds; 
interest paid; taxes paid other than income taxes; bad debts; depre
ciation; depletion; miscellaneous deductions. 

Assets and liabilities: Composite balance sheet for all corporations 
submitting statements of assets and liabilities by major industrial 
divisions, showing the number of corporations reporting par value 
common stock and no par value common stock; cash on hand; notes 
receivable and accounts receivable; inventories; tax-exempt invest
ments; land, buildings, and machinery; miscellaneous assets; total 
assets; notes payable; accounts payable; bonded debt and mortgages; 
miscellaneous liabilities; capital stock—preferred and common; 
surplus and undivided profits; deficit; total liabilities. 

Cash dividends and stock dividends, distributed to shareholders: 
Distribution by size of net income and net deficit, by major indus

trial divisions, showing number of returns, amount of net income and 
net deficit. 

In the complete report of statistics of income compiled from the 
returns for 1927, these data are shown for 4,101,547 individuals whose 
aggregate statutory net income was $22,545,090,553, with tax liability 
of $830,639,434; and for 475,031 corporations, comprising 259,849 
which reported statutory net income amounting to $8,981,884,261 
and tax hability of $1,130,674,128 and 165,826 which reported no 
statutory net income; also 49,356 inactive corporations. 

The report also presents historical summaries of the income and 
tax reported during the present epoch of income taxation. In addi
tion to the statistical tables prepared from the income-tax returns, 
the report embraces data tabulated from other forms of Federal 
returns, among which are the estate-tax returns, for which are shown 
the form of property and the amount of estate left by the decedent 
and the amount of estate tax according to size of net estate for 
resident decedents and nonresident decedents. 
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A function of the statistical section is the preparation of special 
reports of data compiled from the corporation and individual income-
tax returns for administrative and legislative purposes and in response 
to requests of other departments of the Government. 

Records division.—Files section: This section consists of seven 
subsections, five of which record and control the movement of returns, 
reports of field investigations, claims and other documents pertaining 
to tax years for which the statute of limitations has not tolled. The 
work is apportioned by collection districts arranged so that a fairly 
equal share of the total number.of returns is received in each sub
section. 

After the statute has tolled the returns for that particular year are 
removed to subsection F, which has the custody and control of millions 
of returns filed for all years since the passage of the excise-tax act of 
1909. All special files of correspondence, reports, and other docu
ments are assigned to this subsection. 

Subsection G is assigned varied duties, such as the furnishing of 
copies of returns, reports, etc., to taxpayers and others after passing 
upon their right to receive such copies; the control of returns and files 
requisitioned by the general counsel; and the proper routing and dis
position of returns when the bankruptcy, receivership, or dissolution 
of the taxpayer is involved. 

The files section controls all individual and corporation returns 
requiring field examinations prior to forwarding them to the appro
priate revenue agents or collectors for investigation. 

After the field examinations are completed the returns, accompanied 
by revenue agents reports, are transmitted to the files section, where 
proper control cards are made and the returns and reports routed 
to the appropriate audit section for review. 

Requisitions from the office of the general counsel for returns and 
other documents for association and use by that office are handled in 
this section. 
. Numerous, requests were made by taxpayers and their agents for 

copies of returns, reports, and schedules, in payment for which the 
sum'of $10,622 was received. 

The files section assembled and routed to proper destination all 
claims requiring adjustment. 

On April 1, 1929, there was established a central file of waivers of 
the statute of limitations. The original waiver rests permanently 
m the central file, a copy being attached to the return. vSixty days 
prior to the expiration date of the waiver, the audit unit is sent a 
written reminder and the auditor must indicate in reply whether the 
tax is to be assessed or an extension waiver requested. 

Sorting section: The three subsections of this section receive and 
audit withholding returns and related claims, assemble returns of 
information for check against income reported on personal returns^ 
and conduct such correspondence as is necessary to secure the filing 
of proper withholding and information returns. Several changes in 
methods of assembling and sorting information forms for the cur
rent year have resulted in expediting the work and a more effective 
use of the forms. 

All information reports of salaries, interest, and dividends and all 
forms showing names and addresses of taxpayers were received and 
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sorted by this section. Many additional reports were filed, due 
principally to the inclusion of dividend payments on the regular 
check-size forms. Much profitable additional information was 
received, with no additional expense. The combination of dividend 
and salary reports saved printing of forms and the transcription of 
the separate items from the the list form of dividend reports formerly 
used. There were 5,225,550 reports forwarded to the several col
lectors for compaiison with returns. Form 1040-A, and discoveiy of 
delinquent taxpayers. 

Comparison was made between the information forms and the per
sonal returns. Form 1040, on file in Washington, classified as "Ac
cepted." When comparison indicated that the taxpayer had failed 
fully to account for all his income, effort was made through correspond
ence or by examination of related returns and records to establish 
the facts, and where deficiencies in tax were disclosed, the proper 
assessments were made. The exact value of this comparison can not^ 
be determined in money, as errors called to the attention of taxpayers-, 
now assist the taxpayer to avoid similar omissions from future^ 
returns. Many amended returns are being filed as a result of advice-
from this office, which returns have not been included in the abova 
figures. ' 

Investigation of alien ownership certificates and information? 
reports showing income paid to nonresident aliens was made. Letters* 
were mailed to aliens v/hich resulted in the receipt of delinquent per
sonal returns and remittances aggregating $59,388. These forms were-
also used in the verification of tax claimed to have been paid at the 
source on personal and corporate returns of nonresident aliens and the; 
adjustment of refund and exemption claims. This comparison dis
closed much unreported income, which has led to the routing of all' 
personal returns of aliens for the 3^ear 1928 to the sorting section for 
appropriate action. 

The section audited all monthly and annual withholding returns 
reporting tax paid at source, which resulted in additional assessments 
totaling $65,650. Through follow-up methods annual withholding 
returns were secured which disclosed further tax in the amount of 
$105,583. 
• Rules and regulations., section.—The primary function of the rules 
and regulations section is ihe furnishing of information on technical 
and administrative questions. The inquiries received in the section-
originated with taxpayers or their representatives, heads of depart
ments, foreign governments, audit divisions, collectors, and revenue 
agents. In addition to the rulings made by correspondence, numer
ous questions of income tax law and administration were settled in 
conference. 

Certain classes of Treasury decisions and mimeographs for the^ 
information of collectors of internal revenue and internal-revenues-
agents in charge were prepared in the section. 

A draft of regulations under the revenue act of 1928, approved!^ 
Ma}^ 29, 1928, wâ s prepared during the j^ear. 

To this section is delegated the preparation of all income-tax forms.. 
During the year, many of the forms were revised to correspond with: 
the provisions of the revenue act of 1928 and to provide for greater-
simplicity. 
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A subject file is maintained for the Income Tax Unit, making 
immediately available thousands of rulings, decisions of the Board of 
Tax Appeals, and court decisions on income-tax matters. 

Rulings pertaining to income tax were prepared for publication in 
the Internal Revenue Bulletin. 

The section obtained the necessary evidence and prepared rulings 
in cases involving claims of tax exemption. Under section 231 of the 
Tevenue act of 1926 and prior revenue acts, 14 classes of organizations 
were granted exemption from filing returns and paying income tax. 
Under section 103 of the revenue act of 1928 exemption is extended to 
17 classes of organizations. 

Except for certain special cases the section also performs the admin
istrative work under section 280 of the revenue act of 1926 (section 
311 of the revenue act of 1928.), relating to the liability to income tax of 
transferees of assets. 

The rules and regulations section reviews the evidence in cases 
under section 220 of the reyenue act of 1926 and prior revenue acts 
(section 104 of the revenue act of 1928), relating to accumulation of 
surplus to avoid surtaxes, with a view to determining whether the 
section should be invoked. 
' Service section.—The service section, as the name implies, handles 
all matters which do not fall properly within the scope of any other 
division or section but which are common to all. 

The stenographic subsection of this section furnished stenographic 
and typing service for the entire Income Tax Unit and for the special 
advisory committee. 

The power of attorney unit received, reviewed, and recorded 
powers of attorney, granting to duly qualified accountants and 
attorneys the right to represent specified taxpayers before the unit or 
field offices in controversial cases. 

The statistical unit prepared reports of production for the use of 
executive officers concerned and compiled the monthly, quarterly, 
and annual statements of the unit. 

The special correspondence control unit received, recorded, and 
controlled every item of special correspondence received by the unit 
requiring immediate reply. 

Requisitions for suppUes, service, and equipment originating in 
the several sections of the unit were received and handled by this 
section. 

Personnel.—During the year there was a decrease of 327 in the 
personnel employed by the unit. Of this number, 66 were from the 
Washington force and 261 from the field. The unit, however, was 
able to complete its work without filling all vacancies, due primarily 
to the more current condition of the work and to the greater interest 
displayed by a better trained and consequently more capable person
nel. Following is a table analyzing the changes in personnel which 
occurred during the year: 



COMMISSIOSTEE OF INTERNAL EEVENUE 845 

WASHINGTON FORCE 

Personnel, June 30,1928 

Additions: 
New appointments - . . . _ . _ 
Reinstatements. _ _ _ 
Transferred from field to unit 
Transferred from other units of bureau.__ 
Temporary appointments _ 

Total additions 

Separations: 
Resignations 
Transferred to other units of bureau ._ 
Transferred to other Government offices. 
Transferred to field 
Discontinued and removed 
Deaths.. . . 

Total separations 

Personnel, June 30, 1929 

FIELD FORCE 

Personnel, June 30, 1928 

Additions: 
New appointments _ 
Reinstatements 
Transferred from unit__ _ 
Transferred from other units of bureau. 
Transferred from other Government offices 
Restored to duty . . - _ 
Reassigned—auditor from clerk 
Temporary appointments_ 

Total additions 

Separations: 
Resignations. 
Separations (temporary clerks) 
Appointed auditor from clerk _.. 
Deathsi '. 
Retired. . . . 
Transferred to other units of bureau. 
Removed and discontinued _ 
Transferred to Treasury Department 
Suspension _ 
Appointed in ternal-revenue agent 
Transferred to other Government ofl3ces 

Total separations . . . . . 

Personnel, June 30, 1929 :. ._ 

Technical 
• 

940 

5 

3 
1 

9 

28 
15 

4 
2 

49 

900 

2,861 

6 
4 

- \ 
3 
1 

22 

179 

12 
4 

18 
39 

1 

253 

2, 630 

Clerical 

1,340 

130 
5 
.-

23 

160 

91 
28 
50 

9 
3 
5 

186 

1,314 

779 

103 
9 
8 
2 
3 

46 

171 

94 
88 

1 

2 
9 
2 

1 
4 

201 

749 

T o t a l 

2,280 

135 
5 
3 
» 

23: 

169^ 

IIQ'-̂  
43 
50 
15 
5" 
5̂  

235' 

2 , 2 1 ^ 

3, 6405 

109s 
13̂  
12' 
6̂  
3̂  
a-
1 

46. 

193 

273> 
88-
1 

12" 
4̂  

20' 
48 
2" 
1. 
1 
4! 

454-

3,379' 

Surplus property.—Surplus property, such as office furniture and! 
equipment, valued at $3,398, was released duruig the year to thei 
administrative division of the bureau for reissuance. This was made) 
possible, mainly, by the reduction in personnel. 

Economies ejected.—The efficiency measures instituted with their 
resultant economies may be grouped under three general headings, as? 
follows: 

Concentration of activities. 
Improved procedure. 
Other economies. 
Concentration of activities: Three sections of the audit review divi~ 

sion were abolished. The personnel of the discontinued sections was 
transferred to other sections. As a direct consequence of these 
changes, 11 supervisory officers were placed on productive work. The 
sections discontinued were^E, A, and special assessment. 
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Improved procedure: Procedural changes determined upon and 
placed in effect during the year were as follows: 

The procedure in the handling of cases under section 280 of the 
revenue act of 1926 was changed so as to provide foi the mailing of the 
usual 30-day letter to persons whom the unit proposes to hold liable 
as transferees for taxes of transferors. In the 30-day letter, not only 
is the transferee notified of his proposed liability under section 280, 
but the basis for the tax against the transferor is explained. Prior 
t o this change the first formal notice the transferee had from the 
omit was a 60-day letter. By handling cases of this type in the manner 
prescribed under the new procedure many petitions to the Board of 
'Tax Appeals and conferences before the special advisory committee 
have been eliminated. 

Form 656, prescribed for the use of taxpayers in submitting offers 
an compromise, has been revised so as to provide (1) as a part of the 
<ionsideration of the offer, that the taxpayer expressly agree that all 
payments and other credits theretofore made to the accounts for the 
years under consideration, for which an unpaid liability exists, shall 
'be retained by the United States; (2) that the taxpayer expiessly 
waive any and all claims for refunds or overpayments to which he 
may be entitled for any year or any period fixed by law, expiring prior 
t o the date of the acceptance of the offer, as is not in excess of the 
diffcerence between-the tax liability sought to be compromised and the 
.amount offered; and (3) that the taxpayer expressly waive the benefit 
o'f .•an3̂  statute of limitations affecting the collection of the liability 
sought to be compromised, and in the event of the rejection of the 
-offer, consent to the extension of any statute of limitation affecting 
ithe (Collection of such hability by the period of time (not to exceed 
itwo years) elapsed between the date of the filing of the offer and the 
da te <on which final action thereon is taken. These changes aff'ord 
ibetter protection of the Government's interests in such cases. Form 
'866 was also revised so that taxpayers' copies could be mailed in 
window envelopes. This change resulted in avoiding the use of over 
L50,,000 form letters per year and the time of three typists required 
to address them. 

In order to avoid unnecessary correspondence, instructions were 
issued to the effect that in letters notifying taxpayers of proposed 
deficiencies there shall be included a statement to the effect that in 
:addition to the deficiency, interest thereon will be computed under the 
appropriate provisions of the law at the rate of 6 per cent per annum, 
which will be assessed and collected as a part of the tax. 

To facilitate the expeditious closing of cases, instructions were 
issued that in all cases where a change in tax liability was deter-
imined,, a complete and detailed explanation of the changes be fur-
midhcd in correspondence with the taxpayer, together with the reasons 
therefor and the authorities or precedents relied upon by the unit 
in support of its position, including citations of the law, regulations, 
court decision. Board of Tax Appeals decisions, and published rulings. 

The audit of returns of insurance companies was transferred to 
the field. This eliminates the special treatment in Washington for
merly accorded returns of this character. Provision was made for 
the retention of the convention edition filed with the returns for 
review purposes ui Washington and for the field investigation to be 
madvC on the basis of the taxpayer's retained copy. 
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The experience gained in the first six months of the fiscal year as 
to the proper preparation of closing agreements under section 606 
of the 1928 act and procedure in disposing of the volume of cases 
was the basis of specific and detailed instructions issued to the field 
forces and the Washington personnel. To insure correct agreements 
and adequate office records, directions were issued that the duplicate 
copy should be formally signed and approved by three officers of, 
the unit. 

"The establishment of a central waiver file in the records division 
provides additional safeguards for these highly important documents. 
The establishment of this file permitted the adoption of a system 
of notifying auditors, charged with the responsibility of auditing 
:such cases, that 60 days from the date of notification the audit of 
the cases specified must be completed. This procedure affords better 
protection of the Government's interests against the running of the 
•statute of limitations on assessments. 

In order to secure a more uniform classification of all returns for 
audit purposes, as well as a better control over distribution of field 
work between agents' and collectors' offices, it was directed that 
.-such classification be made in Washington. 

The preparation in Washington of the original and duphcate cards 
^used by the internal revenue agents as a record of returns assigned 
to them for investigation will saye large amounts of work in each 
.agent's office and facilitate the establishment of his control record 
ôf returns pending for investigation. 

Statistics regarding additional taxes assessed on commissioner's 
list are now produced by the employmxcnt of a system of punched 
cards. The statistical data in this connection are thus ascertained 
at an earlier date than Vv̂ as heretofore possible. In addition, the 
^change resulted in making two clerks available for other work. 

The placing of the statistical code on each of the individual returns 
passing through the statistical section, indicatiug the state in which 
the return was filed, was discontinued. Instead, such code is placed 
<on the route slip accompanying each block of returns. This change 
xesulted in making two clerks available for other work. 

Forms 897 (a) and (b), notifying taxpayers that their returns have 
been approved as filed, are now prepared and mailed by clerks of 
the files section instead of auditors. 

The procedure in the field has been much improved during the 
year. The object, of course, has been to become current in the 
work of examining returns. By means of surveys of returns and the 
eliniination of examinations which promised to be unproductive and 
by partial examination of returns with a view to verifying question
able items only, the field succeeded ui closing the bulk of its 1926 
.and prior year returns during the fall of 1928. 

With this objective in sight, steps were taken to insure a more 
•complete investigation of returns in the field. This change was 
initiated by letters from the bureau, written during September of 
1928, which directed that more thorough examinations be made, arid 

•called upon the field force to satisfy itself as to the correctness of its 
decisions and assume the responsibility of closing cases finally in 
the field. To assist in making each field division more efficient, the 
pohcy of training representative agents for 60 days.with the special 
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advisory committee has been coritiaued and there is now at least one 
agent who has had the advantage of such training permanently 
assigned to each field division except Honolulu. In addition, seven 
representatives of the general counsel have been transferred to the 
field and are available in as many important centers for consultation 
on legal matters. These arrangements, looking toward an organiza
tion of a field force which will be able to handle its problems with a 
minimum of reference to the unit in Washington, have made it 
possible to close increasingly large numbers of returns in what is prac
tically one operation—that is, a field examination by a revenue 
agent, with a review of any taxpayer's protest in the local office of 
the internal revenue agent in charge. The placing of responsibility 
in the field resulting in the prompt and final closing of returns is a 
step toward increased efficiency in the Income Tax Unit. 

Other economies: Under this heading, economies effected during 
the year may be described as follows: 

The installation of calculating and adding machine equipment in 
the technical sections served to accelerate the speed with which 
auditors and engineers perform the computations necessary in their 
work. 

Folders were designed and procured with an opening cut in such 
manner as to disclose the name and address of the taxpayer appear
ing on the return inclosed. The use of this folder eliminates the 
necessity of writing the name and address of taxpayers on the lip 
of the folder. 

Necessity existed during the year for-the closhig of exposed ends 
of batteries of files in order to protect income tax returns contained 
therein. As it was considered probable that this condition would be 
of short duration, it was decided to nail pieces of wall board cut to 
proper dimensions to the exposed ends rather than purchase oak 
paneled ends, with a resultant saving of- $727.75. 

Rather than purchase the full quantity of guide cards needed in 
the establishment of new files, a number of cards were reclaimed 
from files which are now practically obsolete. The saving effected 
was $3,471.37. ' 

The use of Form 1126, certificate of inventory, was discontinued, 
resulting in an annual saving of approximately $15,000. The use of 
ownership certificate Form lOOOA and exemption certificates 100 IB 
and lOOlC was discontinued, the exemption certificates being super
seded by Form 1002. Ownership certificates Forms 1000 and 1001 
were revised. Information returns on Forms 1097 and 1097A were 
also discontinued, the information called for thereon being provided 
for on Form 1099. The changes in the ownership certificate forms 
and the information return forms resulted in an annual' saving of 
approximately $5,000. 

• Form letters were mimeographed for use in recjuesting from tax
payers-information regarding the receipt of dividends which had 
not-been reported on their returns. The use of these form letters 
resulted in making two typists available for other work. 
• T h e control card files of closed claims were merged and placed in 
upright file sections, thereb}'' eliminating the necessity of searching 
two files, and making available more desirable space as to lighting 
and ventilation for desks of clerks. The preparation of control 
cards on 7809A cases, which involve collectors' claims of $20 and 
less, was discontinued, thereby reducing the yearly total of cards 
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prepared by approximately one-third. The discontinuance of cards 
is made possible through a system of check against the duplicate 
assessment list which prevents duplicate allowances. I t is estimated 
that these, two changes.will.result in making, six, clerks available.for 
other work. 

0 Special Advisory Committee 

At the close of the fiscal year ended June 30, 1926, there were 
pending before the Board of Tax Appeals more than 20,000 appeals. 
The number of new appeals filed was materially in excess of the 
number disposed of. Need of methods within the bureau for de
creasing the accumulation of cases before the board, heretofore 
recognized, was emphasized. 

To meet the situation, there was created within the office of the 
commissioner, eff'ective August 1, 1927, the special advisory com
mittee, the general purpose of which was to examine into the reasons 
underlying the accumulation of pending income tax cases in the 
bureau. The committee also was authorized to take up for con
sideration and attempt at settlement as many cases pending before 
the Board of Tax Appeals as was possible. 

The work of the committee over a period of two years has proved 
conclusivel^T- the bureau's contention that Federal taxation is a matter 
of admmistration and not litigation. I t was felt that better results 
would be obtained arid the ' 'right answer" reached more quickly, 
and certainly more economically both to the taxpayer and Govern
ment, if taxpayers could be induced to discuss their problems with 
trained hicome tax technicians within the bureau, the purpose being 
to effect a settlement without presentation of their cases before the 
board or the courts. 

I t can be readily understood why this s '̂̂ stem has met with the 
approval of the taxpayer. Conferences held before the committee 
are informal. The taxpayer is privileged to present for consideration 
all data bearing on his case without fear of technical objection, which 
might arise if the case proceeded to hearing before the board, and it 
has been found in many cases that such documentary evidence proves 
a determining factor in the settlement thereof. 

During the period of its existence the committee has had submitted 
to it 19,101 cases, involving 32,100 taxable years. Of this number, 
the committee took jurisdiction a,nd considered to a conclusion 
15,571 cases, involving 25,560 taxable years, reaching an agreement 
or eliminating the necessity of filing an appeal or litigating 9,733 cases. 
The remainder, or 5,838 cases, were recommended for defense, no 
basis of settlement having been reached. 

Statistics of the committee show that the Board of Tax Appeals, to 
date, has sustained the bureau in 85 per cent of total deficiencies 
involved in cases recommended for defense by the committee; of the 
15 per cent of total deficiencies not affirmed by the board, it is found 
in part that the board's decision covers issues which have not been 
acquiesced in by the commissioner on prior cases and issues raised 
before the board not raised before the committee. I t is anticipated 
the bureau will be sustained in a higher per cent of the proposed 
deficiency taxes when the board has decided a greater number of 
cases recommended by the committee for defense. 

Continuing the practice of settlement of cases with the least expense 
and inconvenience to the Government and taxpayer, there have been 

71799—30—FI 1929 ,56 
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assigned throughout the country 38 revenue agent conferees as repre
sentatives of the committee in the offices of revenue agents in charge. 
These conferees have been on detail with the committee in Washington 
for periods of 60 (lays for training. 

The committee will continue during the ensuing fiscal year its 
consideration of appeal cases. A main purpose is to eliminate the 
issuance of deficiency letters in all cases where -subsequent, td the 
issuance of such letter a basis of settlement can be reached without 
prosecution of appeals before the Board of Tax Appeals. 

The work of the special advisory committee from July 1, 1928, to 
June 30, 1929, follows. 

Report of work of the special advisory committee from J u l y 1, 1928, to J u n e SO, 1929 

On hand Ju ly 1, 1928.. _ 
Received to J u n e 30, 1929... 

To ta l _ 

Disposed of: 
Closed b y agreement 
Closed, no appeal filed 
Changes recommended, agreement not 

, ye t filed 
N o changes ... 

T o t a l . - . . . : 

N o action 
R e t u r n e d 

Tota l J . 

On hand J u n e 30, 1929 

Appeals filed wi th 
board 

N u m b e r 
of cases 

5,439 
8,322 

13, 761 

4,173 

244 
2, 581 

6. 998 

Tax 
years 

9,347 
14,016 

23, 363 

6,687 

394 
3,962 

n.n4.'^ 

880 
• 184 

1,064 

5,699 

1,548 

1,879 

10, 441 

60-day letters 

N u m b e r 
of cases 

438 
1,163 

1, 601 

524 
273 

10 
150 

957 

309 
• • -31 

340 

304 

T a x 
years 

558 
1,950 

2,508 

892 
372 

20 
241 

1,525 

555 
• • . .•51-. 

606 

377 

Miscellaneous 
cases 

N u m b e r 
of cases 

9 
111 

120 

31 

9 
10 

50 

31 

33 

37 

T a x 
years 

28 
210 

238 

65 

H 
19 

98 

56 
• 3 

59 

81 

R E C A P I T U L A T I O N 

Disposed of dur ing period Cases Tax 
years 

Appea l s . . 
60-day letters 
Miscellaneous 
Erroneously referred to commit tee . . 

To ta l 

957 
50 

1,437 

9,442 

11,043 
1, 525 

98 
2,544 

15, 210 

Closed by agreement 
Closed, no appeal filed 
Changes recorriniended, agreement no t ye t filed ' 

Appea ls 

Per cent 
60 

60-day 
let ters 

Pe r cent 
55 
29 

1 

Miscel
laneous 

Per cent 
62 

Deficiency proposed on cases recommended for se t t lement 
Deficiency recomputed on cases recommended for se t t lement . . 

Deficiency decreased : 
Percentage of decrease 

Appeals 

$77,942, 746. 70 
31,175, 229. 69 

60-day cases 

$6, 218, 629. 73 
3,717,275.13 

46, 767, 517. 01 2, 501, 354. 60 
60 40 

Deficiency proposed on all cases handled 
Deficiency recomputed on all cases h a n d l e d . 

Deficiency decreased. 
Percentage of decrease 

$119, 474, 739. 77 
70, 205, 868.16 

49,268,871.61 
41 

> N o t included in cases settled by agreement . 
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Miscellaneous Tax Unit 

The Miscellaneous Tax Unit is charged with the administration of 
all taxes other than income tax. The unit is composed of three divi-
rsions, namely, estate tax division, miscellaneous division, and tobacco 
division,,and an appeals.and review section which is attached to the 
"Office of the deputy comiriissioner in charge. The personnel of the 
nmit was reduced during the year, but a corresponding reduction in 
Tpa}̂  roll is not shown due to increases under the Welch bill. The re
duction in the miscellaneous division was due to the gradual comple
tion of work in coniiection with repealed taxes, while that in the estate 
itax field force was due not only to the increase of the specific exemp-
ition of estates from $50,000 to $100,000, as provided in the revenue 
ract of 1926, but also to more efficient methods employed in the field 
work by way of the elimination of unnecessary details in the investiga
tion of cases and preparation of reports. The work of the divisions 

fis practically on a current basis. The changes which occurred in 
personnel and pay rolls and in tax collections are shown in the follow
ing tables, while the accomplishments and status of the work are 
shown under the section and division headings which follow. 

Personnel and pay roll.—Personnel and annual pay rolls of the unit 
as of June 30, 1928, and June 30, 1929, are shown in the following 
table: 

Division 

Execut ive office 
E s t a t e tax division 
Miscellaneous division 
Tobacco division . 

T o t a l . _ 
Es.tate tax, field i 

Grand total .' 

Personnel 

1928 

14 
87 

125 
78 

304 
192 

496 

1929 

14 
89 

103 
75 

281 
177 

458 

Increase ( + ) , 
decrease ( - ) 

4-2 
- 2 2 

- 3 

- 2 3 
- 1 5 

- 3 8 

P a y roll 

1928 

$43,820 
, 197,260 
249,760 
143,760 

634,600 
646,700 

1,281,300 

1929 

$48,240 
210,660 
215,700 
145,440 

620,040 
655, 500 

1,275, 540 

Increase (-\-) 
decrease (—) 

+$4,420 
+13,400 
-34 ,060 
+1,680 

-14 ,560 
+8,800 

- 5 , 7 6 0 

2 Thei field deputies and agents assigned to investigation of taxes other than estate tax are not attached 
to tbis unit. 

Taxes collected.-^The following comparative statement shows the 
, amounts of the different taxes collected for the years ended June 
30, 1928 and 1929: 

Class of tax 

Capital-stock tax 
Es t a t e tax . 
Miscellaneous s t a m p taxes . . 
Sales taxes . . . 
Spirits-narcotic t axes . _ 
Tobacco taxes 

Tota l 

Fiscal year 

1928 

$8,688, 502. 39 
60,087, 233. 97 
52,261,674. 61 
80,014, 533.19 
15,998,228.86 

396,450,041. 03 

613, 500,214.05 

1929 

$5,956,295. 57 
61,897,141.48 
67,796,924. 81 
23,039,860. 51 
13,382,064. 50 

434,444, 543. 21 

606, 516,830. 08 

Increase ( + ) , 
decrease (—) 

-$2 ,732 , 206. 82 
+1,809,907. 51 

+15 , 535, 250.20 
-56,9,74,672.68 

-2 ,616,164.36 
+37,994, 502.18 

-6,983,383.97 

Appeals and review section.—The appeals and review section holds 
hearings in cases arising under the various tax laws administered by 
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this unit, renders on request from the heads of divisions opinions on 
law questions arising iri connection with the administration of such 
tax laws, and reviews the action taken by the divisions on all claims 
for refund or abatement allowed for amounts in. excess of $500. 
The majority of the hearings are held in connection with estate taxes, 
but a large number involve the various excise taxes, such as docu
mentary stamp, sales, and taxes on admissions and dues, etc. During 
the year 433 hearings were held and 528 formal opinions prepared on 
cases in which hearings had been held or on which formal opinion had 
been requested by heads of divisions. There were reviewed by this 
section during the year 3,238 claims for refund and abatement and 
estate and gift tax cases resulting in certificates of overassessment. 

At the close of the year there were 41 cases awaiting hearings sched
uled for future dates—18 cases in the hands of members of this 
section awaiting further evidence from the taxpayers, 6 cases in the 
hands of members awaiting supplemental reports from the field, 
12 cases under consideration where all evidence had been submitted; 
also, 7 cases finall}^ acted upon by this section but awaiting attention 
of the valuation section of the estate tax division. 

There were four members in this section during the fiscal year, the 
same number as during the preceding year, and the work performed 
has been substantially the same as during the preceding year. Cases 
have been disposed of as expeditiously as possible after final submis
sion, and prompt action in the submission of additional evidence or 
briefs has been insisted upon from taxpayers. Every effort has been 
made to dispose of cases finall}^^, so that further review would not be 
necessary either by the Board of Tax Appeals or the courts. 

Estate tax division.—The estate tax division is responsible for the 
administration of the estate tax imposed b}̂ - Title I I I of the revenue 
act of 1926 as amended by Title II , Part I, of the revenue act of 
1928, and the disposition of cases involving estate and gift taxes 
under repealed statutes. ' 

There was no legislation enacted during the year affecting estate 
taxes. ^ 

Collections.—Estate tax collections amounted to $61,897,141.48, 
compared with $60,087,233.97 for 1928. The anticipated decrease in 
estate tax collections as additional States absorbed the full 80 per 
cent credit allowable under the law was offset this year by an increase 
in taxable estates, an increase in values of gross estates generally, 
and the discharge of a great percentage of back taxes through stipu
lation and final agreement. The four States showing the largest 
estate tax collections were New York, $14,380,929.26; Pennsjdvania, 
$8,959,403.85; California, $6,073,975.77; and Florida, $5,129,551.11. 

Returns.—There were 9,719 estate tax returns, showing tax of 
$26,161,918.60, filed during the year, compared with 9,373 returns, 
showing tax of $22,124,963.86, in 1928. Each new estate tax return 
is investigated as promptly in the field as conditions permit. The 
estate tax field force, operating under the direction of the deputy 
commissioner through internal revenue agents in charge, with an 8 

' per cent reduction in personnel, submitted 9,482 estate tax major 
reports during the 3^ear, compared with 10,540 such reports in 1928. 
At the close of the year there were 3,501 returns awaiting investiga
tion in the field. The number of returns audited during the year 
was 12,970, compared with llj328 in 1928. Tentative deficienc}^ 
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-estate taxes determined in these cases amounted to $49,673,076.95. 
There were 1,467 cases awaiting audit at the close of the fiscal year. 

Protests.—In respect to deficiency tax determinations as a result 
of field investigation and office audit, there were 162 protest letters 
pending at the beginning of the year and 1,744 were received. There 
were 1,826 such letters disposed of, involving $55,905,532.91, of which 
-137,918,397.77 was rejected and $17,987,135.14 was allowed, leaving 
-80 letters on hand at the close of the year. Deficiency estate taxes 
•assessed amounted to $20,802,610.78. 

Claims.—The status of claims is shown in the following table: 

On hand J u l y 1,1928 
Received 
Allowed 
Rejected 
On hand J u n e 30, 1929 

Esta te- tax claims 

Refund 

N u m 
ber 

203 
1,516 

664 
695 
360 

A m o u n t 

$8, 510,231.92 
33,869,988.68 

1 14, 337,876. 28 
16,197,647.91 
13,643,787.10 

On hand J u l y 1, 1928 : . . 
Received 
Allowed 
Rejected 
On hand J u n e 30, 1929 . . 

Aba t emen t 

N u m 
ber 

42 
1,290 
1,133 

14 
185 

A m o u n t 

$32,105. 23 
9,129,202.18 

2 11,544,318. I ' 
24,618.15 

990,413. 61 

Uncollectible 

N u m 
ber 

19 
20 
26 

13 

A m o u n t 

$3.241. 70 
32,437. 20 
32,147. 63 

3, 531. 27 

Gift-tax claims 

Refund 

N u m 
ber 

53 
210 
193 
39 
31 

A m o u n t 

$530,387. 32 
1,987,506.73 

3 2, 237,311. 03 
384,760.42 
305,760. 74 

Aba temen t 

N u m 
ber 

4 
4 

A m o u n t 

2'.=S51.86 
< 6, 3 8 1 . 3 1 

1 Includes $818,540.22 interest and $980,550.47 allowed in 883 cases as overassessments without claims. 
2 Includes $3,398,042.42 allowed in 343 cases as overassessments without claims. 
•' Includes $380,810.63 interest and $29,127.51 allowed in 17 cases as overassessments without claims. 
* Includes $5,829.45 allowed in 3 cases as overassessments without claims. 

Included in the amounts of estate-tax and gift-tax refund claims 
allowed are 28 estate-tax judgment claims, amounting to $8,159,441.26, 
and 3 gift-tax judgment claims, amounting to $75,444.57. Included 
also are refunds of $618,277 and $6,012.22, respectively, without 
interest, under the provisions of section 325 of the revenue act of 
1926. 

Claims allowed in excess of $75,000 and reported to the Joint Com
mittee on Internal Revenue Taxation during the year were as follows: 
12 estate-tax claims for refund of $2,949,584.77 on which $453,063.04 
interest was allowed, and 6 gift-tax claims for refund of $1,082,985.26 
on which $216,535.44 interest was allowed. 

Problems involved.—Cleiims and protests filed during the year were 
concerned with questions of transfers; of credits for State inheritance 
and estate taxes; of taxable life insurance; of the constitutionality of 
the retroactive provision of the gift-tax law; of deductions for addi
tional administrative charges; gifts to charities; and previously taxed 
property. The particular problems of both office and field were those 
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dealing with the legal phases of taxation upon property, claims to 
property and interest therein, together with the valuation of such proper-^ 
ties, claims, and interests which are transferred into the possession of. 
others by the event of the death of the person whose estate becomes« 
subject to the Federal estate tax law. 

Statistics.—The statistical data for the 1928 returns, showing in*. 
comparative and classified form statements of total amounts of assets 
included in gross estates, total amounts of deductions and credits, 
total net amounts taxed, and total of resulting tax, are being com
piled for publication in the bureau's report. Statistics of Inconie, for 
1927. These statistics are limited strictly to taxpayers' statements 
and do not comprise data as to deficiencies finally determined b}^ the 
Government. 

Files.—The files on June 30, 1929, contained 163,693 estate-tax 
cases and 2,615 gift-tax cases. 

Miscellaneous division.—The miscellaneous division is responsible 
for the administration of taxes imposed by the revenue act of 1926, 
as amended by the revenue act of 1928, on admissions and dues and 
on the sale of pistols and revolvers, and of stamp taxes on the issue,, 
sale, and transfer of stock, on sales of products for future delivery, 
on bonds of indebtedness, passage tickets, playing cards, and insur
ance policies issued by foreign corporations on property in the United 
States. This division is also responsible for the administration of 
the stamp and special taxes imposed under old statutes on oleo
margarine, adulterated butter, renovated butter, mixed flour, filled 
cheese, white phosphorus matches, and cotton futures, and the 
disposition of cases involving taxes repealed by the revenue act of 
1928 and prior revenue acts, including the capital-stock tax, tax on 
the sale of automobiles, motor cycles, automobile parts and acces
sories, on jewelry, cereal beverages, and on the use of foreign-built 
boats. Its work includes assessments and compromises of all taxes-
administered in this unit, also work of internal revenue character in 
connection with spirits, wines, fermented liquor, and narcotic taxes-
not allocated to the Bureau of Prohibition. 

Collections.—Total collections of taxes under the administration of 
the miscellaneous division amounted to $110,175,145.39 fqr the year,, 
compared with $156,962,939.05 for 1928. Miscellaneous stamp and 
special-tax collections for the year amounted to $67,796,924.81, an 
increase of $15,535,250.20. This increase was due mainl}' to the 
collections of taxes on transfers of stock, amounting to $37,395,927.33, 
a gain of $13,387,389.65 compared with the previous year. The 
record-breaking stock market activity during the year was responsible 
for this increase. 

Taxes amounting to $17,868,372.17 were collected on bonds of 
indebtedness, issue of capital stock, etc., and $5,375,804.20 on play
ing cards, increases of $2,306,912.61 and $365,091.80, respectively, 
compared with the previous year. The tax collected on sales of 
produce for future delivery amounted to $3,333,427.14, a decrease-
of $715,071.46 comxpared with 1928. Oleomargarine special and 
stamp taxes collected during the year amounted to $3,611,153.44,. 
compared with $3,407,599.94 for 1928, an increase of approximately 
6 per cent. A total of $12,240.53 stamp and special taxes was 
collected on adulterated butter, renovated butter, mixed flour, and 
filled cheese, compared with $15,102.96 from the same sources during-
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the previous year. The tax on dues amounted to $11,245,254.65, 
an increase of $892,264.82 compared with 1928. The increase in the 
tax on dues is attributed to growth in the number of clubs and in 
club memberships, also to certain provisions in the 1928 law defining 
dues and initiation fees, the increased collections from these sources 
more than offsetting decreases due to the increased exemptions in 
the 1928- act. The tax collected on admissions amounted to 
$6,083,055.82, a decrease of $11,641,896.26 compared with 1928, 
which is due to modification ih the revenue act of 1928, principally 
in respect to exemptions, which were increased. Taxes on pistols 
and revolvers amounting to $165,684.14 were collected during the 
year, compared with $169,057.01 in 1928. Collections of taxes on 
automobiles, etc., amounted to $5,545,865.90, and of capital stock 
tax to $5,956,295.57, decreases of $46,082,400.06 and $2,732,206.82, 
respective^, compared with the previous year. Collections from 
distilled spirits, fermented liquor, and narcotic taxes for the year 
amounted to $13,382,064.50, a decrease of $2,616,164.36 compared 
with 1928. 

Claims.—Adjustment of claims by the miscellaneous division is 
shown in the accompanying table. Interest amounting to 
$1,033,885.65 was allowed on refunds, compared with $613,528.97 
allowed in 1928. 

Refund 

N o . A m o u n t 

R e d e m p t i o n 

N o . A m o u n t 

A b a t e m e n t 

N o . A m o u n t 

Uncollectible 

N o . A m o u n t 

Sales taxes: 
On hand Ju ly 1, 1928 
Received 
Reopened 
Allowed 
Rejected 
On hand June 30, 1929. . . . 

Miscellaneous s t a m p : 
O n h a n d Ju ly 1, 1928 
Received 
Reopened . : . . 
Allowed 
Rejec ted . 
On hand J u n e 30, 1929. . . . 

Spirits-narcotic: 
O n h a n d J u l y l , 1928 
Received 
Reopened 
Allowed 
Rejected 
On h a n d J u n e 30, 1929. . . . 

Capital-stock tax: 
O n h a n d Ju ly 1, 1928 
Received. 
Reopened 
Allowed 
Rejected _ 
On hand June 30, 1929. . . . 

To ta l claims: 
On hand Ju ly 1, 1928 
Received 
Reopened 
Allowed 
Rejected 
On hand June 30, 1929. . . . 

,755 
:, 603 

24-.5 
;, 336 
,036| 

231 

15] 
178 

1 
149 
32 
131 

27 
3591 

2 
3281 

31 
39| 

26 
,193] 
456 

,327 
475| 
114 

:,064| 
,343 

704 
,140| 
, 574 

397| 

$8,114,483.22 
14,742,277.01 

786, 204.13] 
3, 591, 504.14 

18, 272, 505. 691 
1, 778,954. 53 

23,025. 55 
181, 503.41 

971. 25 
45, 558. 76 
50, 626.10 

109, 315. 35 

118,033.12 
44, 929. 58 

1,905. 60 
111, 256. 30 

45, 380. 35 
8, 237.b( 

439, 321.13] 
2,103,493.11 
1,082,546.481 
2,014, 991. 90 
1,320,454, ' 

289, 914.16| 

8, 694,869. 021 
17, 07,2, 203.11 

1, 871, 627. 36| 
5,'763,311.10 

19,688,966." 
2,186,421.591 

505 
3, 508 

11 
3,130 

535 
359 

$109,155. 57: 
293,086. 22| 
154, 287, 
335,807. 631 

94,057. 44 
76, 663.80| 

346.74 
6, 279. 88l 

223| 
344 

141 
331 
188| 
•62 

20 
147 

l | 
8' 

2,822 
4, 352 

1$4,788,931.54 
1,993,422.44 

333, 377. 94 
1,498, 329.44| 
3, 925, 218.06 
1, 691,184.42| 

30, 749.41 
436, 790. IOl 

580.00 
109, 388.53 
75,110.67 

283,620. 31 

6,008, 300.02 
9, 607, 516.16 

1,104 
14 

1,070 
52 

16 
110 

$61,745.62 
426,800. 54 

18, 347.14 
460,803. 26 

20,847.46 
25,2:2.58 

20, 913. 62 
106, 623.60 

108, 976.88 
1,851.57 

16, 708. 77 

18, 398.89 
30, 751.85 

535 

n 
24 

5,170. 80 
446.00 

1,009.82 

533 
4,050 

11 
3, 665| 

540 
383 

109, 502. 31 
299, 366.10 
154, 287.08 
390, 978.43 

94, 503.44 
77,673. 621 

7,122 
29 
23 

I57I 
1,001 

31 
948| 
161 

80| 

3, 222I 
6,844 

46 
8,4881 

411 
213| 

15,455,883. 66 
126, 663.05| 

33, 379.47| 

310,009.01 
2, 934,032.421 

287,674.00 
2, 317.086. 33 
1,138, 652. 56 

76,977. 55| 

11,137,989, 
14, 971, 761.121 

621, 631.94 
19, 380, 686. 96 

5, 256,434. 33 
2,084,161. 75 

20 
7 
5 

41 
639 

2,086. 83 
43, 368. 30 

3, 706. 61 

4, 989. 46 
136, 586. 32 

640 
8 

32 

168 
1,882 

14 
1,847 

71 
136 

128,813. 50 
4,864.40 
7,897. 88 

106,047. 69 
700, 762. 31 

18, 347.14 
700, 679.47 

70, 921. 73 
53, 565. 84 

Manufacturers^ excise tax.—There were 1,812 sales-tax credit cases, 
totaling $2,917,311.43, on hand at the beginning of the year, and 
503 cases,'amounting to $8,441,008.41, were received; 2,212 cases, 
aggregating $4,268,109.58, were disposed of, leaving on hand 103 
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cases, amounting to $7,090,210.26. There were submitted, as a 
result ofthe refund and credit authorized by the revenue act of 1928 
in respect to automobiles, automobile bodies and chassis, and motor 
cycles held by dealers and intended for sale on the date the tax' was 
repealed, 49,255 inventory schedules, aggregating $8,271,910.12. 
These inventories disclosed that dealers had on hand on the date 
the tax was repealed 303,431 complete automobiles, 9,947 bodies, 
707 chassis, and 1,341 motor cycles. 

Capitalrstock tax.—There were 1,055 unaudited capital-stock tax 
returns on hand at the beginning of the year and 4,203 were received 
or reopened during the year, all of which were examined and closed. 
Assessment of delinquent and additional taxes during the year 
totaled $1,338,810.96. This tax was repealed, effective July 1, 1926. 

Mail and conferences.—During the'year there were received 42,267 
letters, 140,275 forms, and 218 cheeks, and there were sent out 18,410 
letters, 31,400 forms, and 203 checks; 1,159 conferences were held 
with taxpayers and their representatives. 

Assessments.—A total of $183,616,777.91, representing 197,743 
items, was approved by the commissioner on miscellaneous assess
ment lists, which embrace assessments of all taxes administered by 
this unit. These lists carried $31,236,497.77, representing 13,885 
additional assessments resulting from ofl&ce audit and field investiga
tions.^ The amount of interest paid and assessed on the miscellaneous 
tax lists totaled $3,560,827.01. 

0_ffers in compromise.—On July 1, 1928, there were on hand 4,275 
offers in compromise, amounting to $495,734.42, which had been 
submitted in settlement of liabilities incurred in connection with 
sales, tobacco, capital stock, estate, gift, spirits and narcotics, and 
miscellaneous stamp and special taxes. There were 20,735 offers 
received during the year, aggregating $1,533,392.27. Of these 
25,010 offers, involving $2,029,126.69, to be accounted for, 20,822, 
amounting to $1,233,895.63, were accepted; 786, involving $142,789.06, • 
were rejected; and 12, in the amount of $200, were withdrawn, making 
a total of 21,620, amounting to $1,376,884.69, disposed of during the 
year. The number of offers on hand awaiting additional evidence 
and consideration at the close of the year was 3,390, aggregating 
$652,242. 

Oleomargarine.—There were produced during the year 16,305,863 
pounds of colored and 316,815,588 pounds of uncolored oleomarga
rine, compared with 15,351,185 pounds of colored and 279,348,104 
pounds of uncolored oleomargarine in 1928, an increase of 6.21 and 
13.41 per cent, respectively. (See pages 155 to 158 of the report 
of the Commissioner of Internal Revenue for additional statistics.) 

On July 1, 1928, there were 65 oleomargarine manufacturers in 
business. Five new factories commenced business during the year 
and three closed, leaving 67 in business on June 30, 1929. There 
were examined 24,037 manufacturers' and wholesale dealers' returns, 
of which 22,383 were received during the year. 

For the fiscal year 1929, 2,142,060 pounds of colored oleomarga
rine were withdrawn free of tax for export, compared with 1,791,668 
pounds during the previous year. There were withdrawn free of 
tax for use of the United States 1,268,052 pounds of colored oleo
margarine during the fiscal year 1929, compared with 1,159,620 
pounds the preceding year. 
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Manufacturers of so-called colored cooking compounds, referred to in 
the last annual report, have continued to improve their product and 
increase its production since Congress failed to act upon pending 
bills designed to clarify the law in respect to taxability of these 
compounds as oleomargarine. These products, reported as being 
the sole output of factories, have been sold as oleomargarine or butter 
or served as butter in low-priced restaurants and eating houses. I t 
appears that only a small percentage is actually used for cooking or 
baldng purposes. Investigation by field officers of the sale of these 
products has resulted in purchases being made by them of these com
pounds as ^'oleomargarine," '^butter substitute," or '^cheap butter." 
The bureau has always been of the opinion that under the law and 
regulations these products were taxable as oleomargarine. Upon 
the basis of the reports of investigations by field officers, the com
missioner made assessments of stamp and special taxes against the 
manufacturers and wholesale and retail dealers in these products. 
Eleven of these manufacturers immediately petitioned the Supreme 
Court of the District of Columbia for injunction against the com
missioner and the Secretary of the Treasury to restrain them from, 
enforcing payment of these assessments and from holding such, 
products subject to tax as oleomargarine. These injunctions were 
denied; however, collection of these taxes has been suspended pending' 
the outcome of a suit instituted to determine the taxability of so-
called, colored cooking compounds as oleomargarine. 

Adulterated butter.—The two registered manufacturers of adulter
ated butter removed their entire output for export without the pay
ment of tax. 

Process or renovated butter.—-Six manufacturers of process or 
renovated butter who were in business during the year produced 
a total of 3,040,895 pounds of process or renovated butter, compared, 
with 3,160,465 pounds in 1928. 

Mixed flour.—Fifteen makers, packers, or repackers of mixed flour 
engaged in business during the year made, packed, or repacked a 
total of 12,160,366 pounds of mixed flour, compared with 11,794,080* 
pounds in 1928. ^ ' 

Filled cheese and white phosphorus matches.—There were no regis
tered manufacturers of filled cheese or white phosphorus matches 
in business during the year, and only one violation of these law ŝ 
was reported. 

Plaijing cards.—There were 78 manufacturers, repackers, or 
importers of playing cards registered during the year. They manu
factured, repacked, or imported a total of 66,122,354 packs of cards,, 
compared with 56,285,840 packs for 1928. • 

Spirits and narcotics.—There was no legislation affecting spirits-
or narcotic taxes during the year. Collections of spirits and fer
mented liquors taxes show a decrease of $2,531,067.99 compared 
with the previous year, while narcotic taxes show a decrease of 
$85,096.37. 

Tobacco division.—The tobacco division is responsible for the 
administration and enforcement of the laws dealing with the manu
facture, sale, tax-payment, and exportation of tobacco, snuff, cigars,, 
and cigarettes, and the purchase and sale of leaf tobacco, embraced 
in sections 3355 to 3406, Revised Statutes, and subsequent acts of 
Congress, the tax on cigarette papers and tubes under Title IV of 
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the revenue act of 1926, and the withdrawal of tobacco products 
free of tax for use of the United States under section 3464, Revised 
Statutes. 

Collections.—Collections from tobacco taxes continue • their steady 
upward trend, amounting to $434,444,543.21 for the year, a new high 
level. Said total collections are an increase of $37,994,502.18, or 
9.58 per cent, compared with 1928; they represent more than 71 per 
cent of the miscellaneous internal revenues in the fiscal year 1929 and 
exceed total internal revenue receipts from all sources for any year 
prior to 1916. Collections from taxes on small cigarettes established 
another record, amounting to $341,951,551.22. This collection rep
resents 78.71 per cent of the total tobacco taxes collected and is an 
increase of $40,198,962.88, or 13.32 per cent, compared with the pre-
wious year. An increase of $55,715.71 is recorded in the collection of 
taxes on cigarette papers and tubes, which amounted to $1,179,525.53 
for the year. The taxes collected' on chewing and smoking tobacco 
during the year declined from $62,774,542.43 in 1928 to $61,159,178.09 
ixl 1929. The tax collected on snuff' amounted to $7,126,908.99,. a 
decrease of $334,445.91 compared with 1928. Collections from the 
taxes on large cigars for the year amounted to $22,548,567.59, a de
crease of $330,807.34 compared with 1928. 

North Carolina led all States in the collection of tobacco taxes, with 
receipts of $233,915,029.11, or 53.84 per cent of the total collections. 
Virginia comes next, with $66,965,129.45, or 15.41 per cent, followed 
by New York, with $29,077,001.52; New Jersey, $22,164,027.18; 
Pennsylvania, $14,464,268.40; California, $13,097,225.73; and Ohio, 
$11,761,319.42. A total of $391,444,000.81, or 90.09 per cent of the 
total collections of tobacco taxes for the year, was collected in the 
States named. 

Production; leading States.—The leading States in the manufacture 
of tobacco products, the production of each such State, and percentage 
of the total production are shown in the following table: 

Kind-

Plug 

Twist 

I '̂ine cut. 

state 

T o t a l , Uni ted 
states. 

North Carolina.-
Missouri 

Total 

To ta l , Uni ted 
States. 

Missouri... 
Kentucky 

Tennessee 

Total 

T o t a l , Uni ted 
States. 

Rlinois. Michigan 
Ohio 
Pennsylvania 

Total - - . 

Quantity man
ufactured 

Pounds 
100,646,047 

44,675, 778 
40,122, 332 

84, 798,110 

8,891, 640 

3,850, 030 
2,069,448 
2,.014,021 

7,923,499 

5,186, 304 

- 2, 781,806 
1,204,841 
1,061, 733 

55,413 

5,103, 793 

Per 
cent 

100. 00 

44.39 
39.86 

84.25 

100. 00 

43.30 
23.16 
22.65 

89.11 

100. 00 

53.64 
23.23 
20.47 
1.07 

98.41 

Kind 

Smoking. 

Snuff 

Large ci
gars. 

State 

To ta l , Uni ted 
States. 

North Carolina.-
Ohio 

Kentucky 

Total -. 

To ta l , Uni ted 
States. 

Tennessee 
Illinois 
New Jersey 
Delaware 

Total 

To ta l , Un i t ed 
States. 

Pennsylvania 
NewJersey 
Florida 

Quantity man
ufactured 

Pounds 
231,134,105 

78,150, 622 
53,071,883 
21,436,675 
16, 682,192 
15, 282, 060 

183, 623, 332 

40,475, 382 

18,194,879 
10, 473, 728 
8, 933, 334 
2,479,954 

40, 081,895 

Number 
6, 373,181, 751 

2,186,994, 596 
768, 789, 069 
601, 997, 797 

Per 
cent 

100.00 

33.81 
22.96 
9 27 
6.79 
6.61 

79.44 

100. 00 

44.95 
26.88 
22.07 
6.13 

99.03 

100.00 

34.31 
12.06 
9.47 
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. K ind 

Large ci-
g a r s— 
C o n t d . 

.Small ci
gars. 

State 

N e w York 
O h i o . . 

Michigan 

T o t a l . : 

T o t a l , U n i t e d 
States . 

Virginia 
Pennsy lvan ia 
N o r t h Caro l ina- -
N e w Y o r k . . , 

Total 

Quan t i t y man
ufactured 

Number 
626, 618,002 
481, 749,066 
341, 322,070 
270,815, 600 

5,178, 286,190 

416, 535,410 

264,163,170 
86, 333, 000 
38,463, 700 

^ 22,104,150 

410, 064, 020 

Per 
cent 

8.26 
7.56 
5.36 
4.25 

81. 25 

100. 00 

63.57 
20. 54 
9.25 
6.31 

98.68 

K i n d 

^-Small cig
arettes. 

^Large^cig-
aret tes. 

S ta te 

T o t a l , U n i t e d . 
States . 

N o r t h Caro l ina - -

N e w York 
N e w Jersey 
California 
Pennsy lvan ia 

To ta l 

T o t a l , U n i t e d 
States. 

N e w York 

Quan t i t y man
ufactured 

Number 
108,705,505,660 

65,138,9''7,430 
^ 0 , 266,198, 620 

9,475, 382,834 
5, 346,482,120 
4, 399,034, 078 
3, 322,494,169 

107,-947, 569,151 

Per 
cent 

100.00 

59.92 
18 64 
8.72 
4.92 
4.05 
3.06 

99.31 

10^.403, 004100. 00 

9, 311, 700 89.51 

Cigarette papers and tubes.—The taxes collected on cigarette papers 
and tubes in 1929 cover 1,194,946 packages of cigarette papers 
of domestic manufacture and 106,455,027 packages imported and 
15,900,000 cigarette tubes. There were removed from the place of 
manufacture exempt from tax 127,069,562 packages of cigarette 
papers containing less than 25 papers each and 35,900,725 cigarette 
tubes for use by cigarette manufacturers in the manufacture of ciga
rettes and for rnedicinal and confectionery purposes. 

Statistics.—Data concerning the manufacture and tax payment of 
tobacco products are shown in the report of the Commissioner of In
ternal Revenue in Tables 33 to 49 on pages 125 to 153; concerning 
tax collections in Table 1 on pages 62 to 65, in Table 2 on pages 77 
and 78, in Table 3 on pages 82, 84, 86, 88, 90, and 92, and in Table 
4 on page 94. 

Claims.—The following table indicates the status of tobacco claims: 

On hand J u l y 1,1928. 
Received 
Allowed 
Rejected 
On hand J u n e 30, 

1929 . . 

Refund 

N u m 
ber 

5 
50 
37 
11 

7 

A m o u n t 

$714.91 
5,391.46 

1 1, 770. 37 
4,159. 76 

176.24 

R e d e m p t i o n 

N u m 
ber 

18 
637 
.629 

13 

13 

A m o u n t 

$12,027.03 
312,791.01 
314, 399.68 

A b a t e m e n t 

N u m 
ber 

14 
94 
8n 

8,800.83', 14 

1,617.63! 14 

A m o u n t 

$1,462.92 
22, 947. 25 

Uncollectible 

N u m 
ber 

t 
19,416.201 6 

l ,470.4l! 3 

3 513.56! 4 

A m o u n t 

$93,148.06 
38,177.83 
11,011.06 

66.13 

120, 248.10 

D r a w b a c k 

N u m 
ber 

7 
86 
92 

1 

A m o u n t 

$23, 989. 77 
117,681. 39 
141,484.71 

186.45 

1 In addition, interest in amount of $57.77 was allowed. 

Refund (rebate) claims.—Table 50, on page 154, of the report of 
the Commissioner of Internal Revenue shows claims for refund of 
taxes paid on cigars presented under section 1205 of the revenue act 
of 1926 disposed of during the fiscal year 1929 and final report cover
ing such claims. 

Accounts and Collections Unit 

Collection accounting division.—The collection accounting division 
is charged with the following duties: 

The construction of accounting systems for use in collectors' offices; 
the preparation of instructions to collectors of internal revenue on 
office and field activities; auditing collectors'.revenue accounts current 
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and collectors' special deposit accounts current for offers in compro
mise, surplus proceeds in distraint sales, and sums offered for the 
purchase of real estate; issuing internal-revenue stamps; and compil
ing statistics for officials of the Treasury Department and the pub l i c 
The division is also charged with the duty of preparing, in conjunction 
with the Income Tax Unit, the procedure for the preliminary exami
nation in collectors' offices of about 2,200,000 corporation and indi
vidual income-tax returns. The preparation of the procedure for the-̂  
intensive audit of the smaller individual returns on Forms 1040-A. 
and a number of the larger individual returns on Form 1040 is also-
the duty of the collection accounting division. The activities of the 
field force of supervisors of accounts and collections and the force of 
internal-revenue agents on sales and miscellaneous taxes are controlled 
and directed by this division, under the general supervision of the-
assistant to the commissioner. The division is divided into five sec
tions, as follows: Office procedure, field procedure, revenue accounts, 
statistical, and stamp. 

During the fiscal year 1929 the policy of calling on collectors of 
internal revenue for assistance in connection with the auditing of the-
larger individual income-tax returns was continued. Of the individual' 
income-tax returns for 1926 filed during the 3^ear 1927 there were 
assigned to collectors for audit approximately 217,000. Most of the 
work on these returns was done during the fiscal year 1928. However,, 
only 44 collectors' offices were selected to give the intensive audit tO' 
the larger individual returns. This policy having proved a helpful: 
one in the bureau's program of bringing its work current, 56 collectors'* 
offices were selected to give an intensive audit to the larger individual 
returns filed for the taxable year 1927. Approximately 256,000 Forms 
1040 for the 37̂ ear 1927 filed in 1928 were assigned to the 56 collectors' 
offices for audit. These returns were practically all cleared from the-
collectors' offices by the end of the fiscal year 1929, there being only 
1,721 cases remaining on hand in collectors' offices June 30, 1929. 

During the fiscal year the supervisors of accounts and collections 
submitted 110 reports covering their examinations of the accounts of 
the various collectors' offices, as compared with 109 reports submitted 
during the fiscal year 1928. Every collector's office was examined a t 
least once, and most of them twice, during the year. The supervisors 
also installed one new collector and one acting collector. Further
more, these officers made three transfers of collectors' offices under 
renewal bonds. 

Collectors of internal revenue during the fiscal year transmitted 
to the bureau or otherwise disposed of 135,408 claims after having 
taken the necessary administrative action in connection therewith. 
The number of claims on hand in collectors' offices as at the end of the 
fiscal year was 928, compared with 1,377 as at the close of the previous 
fiscal year. The number of claims transmitted to the bureau or other
wise disposed of by collectors of internal revenue during the fiscal year 
1928 was 156,341. There was, therefore, a, reduction in the claims 
work during the fiscal year 1929 amounting to 20,933 claims. 

There was filed in collectors' offices during the fiscal year a total of 
5,818,901 tax returns, compared with 5,900,465 tax returns filed during 
the fiscal year 1928. There were 5,199,916 income-tax returns filed 
during the fiscal year 1929, compared with 5,229,652 income-tax 
returns filed during the fiscal year 1928. The reduction in the number 
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of all tax returns filed was, therefore, 81,564, and the reduction in the 
number of income-tax returns filed compared with the previous fiscal 
year was 29,736. 

The statistical section, which is charged with, the duty of keeping 
the record of internal-revenue taxes and their final tabulation for 
incorporation in reports to be issued by the bureau, has issued various 
monthly comparative statements of internal-revenue receipts for the 
iinformation of the Secretary of the Treasury, the committees of 
Congress, and for general release to the public. The statistical section 
has compiled monthly statements of tax-paid products, including cigars, 
cigarettes, manufactured tobacco and snuff, colored and uncolored oleo
margarine, and playing cards. The quantities of these articles with
drawn for consumption or sale are shown based on the corresponding 
stamp sales for the month. These statements are considered as 
particularly valuable to the several trades or industries concerned. 

A total of 8,587,114,720 stamps, valued at $523,786,177,88, was 
issued to collectors of internal revenue and the Postmaster General, 
compared with 7,813,530,878 stamps, valued at $458,899,806.56, 
issued during the fiscal year 1928. The increase in the number of 
stamps and the value occurred principally in the issue of cigarette 
stamps and stock transfer stamps. 

Internal revenue stamps returned by collectors of internal revenue' and 
by the Postmaster General and credited in their accounts amounted 
to $2,848,738,90, compared with $13,234,670.94 for the fiscal year 1928. 
The returned stamps were of various kinds and denominations, in-
duding partly used books and stamps for which there was no sale. 

There were three applications allowed for restamping packages from 
which the original stamps had been mutilated or destroyed. 

During the fiscal year 1929 a total of 63,418 warrants for distraint 
ivas served by deputy collectors of internal revenue, which resulted in 
the collection of $36,562,221. An average of 1,648 deputy collectors 
made a total of 246,702 revenue-producing investigations, including 
the serving of warrants for distraint. The total amount collected 
and reported for assessment by field deputy collectors during the 
year was $63,063,230. The average number of investigations made 
per deputy and the average amount of tax collected and reported for 
iissessment were 144 and $37,884, respectively. 

The special force of internal revenue agents working under the 
direction of the Accounts and Collections Unit collected and reported 
-for assessment, during the fiscal year 1929, $3,916,833, an average 
of $361,548 per agent. This is the highest average ever made by the 
revenue agents assigned to the Accounts and Collections Unit. 

During the year 183,754 income tax returns were investigated and 
4,698,357 information returns on Form 1099 were verified. At the 
d o se of business June 30, 1929, there were outstanding in the 64 col
lection districts for field investigation only 1,731 income tax returns 
for 1927 and prior years and 3,993 for the year 1928, making a total 
of 5,724, compared with a total of 10,654 as of June 30,1928. On June 
30, 1929., there were 12,781 warrants in the hands of the collectors' 
field forces for collection, compared with 20,097 as of June 30, 1928.-

The special efforts of collectors of internal revenue to discover tax
payers who have failed to file returns have been continued, with con-

^siderable profit to the Government. The amount of tax collected 
..a,nd reported for assessment as the result of these investigations' 
.amounted during the fiscal year 1929 to $9,380,046. 
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Collectors^ personnel, equipment, and space division.—The division of 
collectors' personnel, equipment, and space is charged with the con
sideration and granting of allowances to coUection districts covering 
the' employment of personnel and miscellaneous operating expenses 
and the keeping of adequate records thereof. The division passes 
upon collectors' requisitions for nonexpendable supplies, mechanical 
equipment, and office furniture, and the procurement of. space for 
collectors' offices and branch offices is also handled by this division. 

At the beginning of the fiscal year 1929 there was in the Internal 
Revenue Collection Service a total authorized force, including col
lectors, of 5,131 employees, at an annual salary rate of $10,689,460, 
the latter amount including increases allowed incident to the applica-
cation of the Welch bill and section 713 of the revenue act of 1928 to 
the field collection service on July 1, 1928. At the close of the fiscal 
year there was a total authorized force, including collectors, of 5^059 
employees, at an annual salary rate of $10,645,480. I t will be ob
served that during the year there was a net reduction of 72 in the 
total number of positions and $43,980 in annual salary rate. While 
it would appear that the total reduction in the annual rate is small 
compared with the number of positions dropped, it may be explained 
that the greater portion of the sum which otherwise would have been 
shown as a saving in personnel cost was returned to collectors during the 
year in the form of promotions for deserving employees. This reduc
tion in personnel was brought about gradually by devising and inau
gurating improved procedures and methods and the more efficient 
coordination of the work in the various collection districts. The 
reductions in most instances were made by not filling vacancies occur-
Ting on the regular force. The total increases in compensation 
allowed incident to the application of the provisions of the Welch bill 
and section 713 of the revenue act of 1928 to the field collection 
service on July 1, 1928, was $572,700. 

During the year a total of $113,597.44 was expended for ihe employ
ment of temporary he!]) in collectors' offices, compared with $109,473 
during the preceding fiscal year. The increase of $4,124.44 in expendi
tures for temporary assistance was due to the fact that an additional 
number of collectors' offices were given the income-tax returns filed on 
Form 1040, for audit during the year, and also the necessity for all col
lectors' offices to compile additional statistical information on income 
covering returns filed for the taxable year 1928. 

In administering the personnel of the several collection districts 
the provisions of the classification act of 1923, the amendatory act 
of May 28, 1928, and subsequent decisions of the Comptroller General 
relating thereto have been closel}^ adhered to. The policy has been 
continued of making all new appointments to positions in the field 
collection service at the minimum salary rate of the grade, and all 
applications for positions have been carefully scrutinized with a 
view to maintaining the usual high standard of requirement for 
emplo3^ment. 

During the fiscal .year the sum of $287,951.91 was expended for the 
rental of quarters for collectors' offices and branch offices, compared^ 
with $267,106.08 during the preceding fiscal .year. The increase of 
$20,845.83 in the total rental cost was due to the removal of the col
lector's office at Detroit, Mich., to more adequate quarters, this action: 
being necessary because of lack of adequate space in the Federal 
Building. 
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l.'here was no increase in the total number of office appliances 
allowed the several collection districts during the fiscal year, but a 
considerable number of replacements were made of unserviceable 
equipment. 

Disbursement accounting division.—The disbursement accounting 
division is charged with the duties of keeping the accounts in connec
tion with expenditures from appropriations made available by the 
Congress for the use of the Internal Revenue Bureau and Service. 
The division also is charged with the responsibility and supervision of 
the administrative examination required by law of the disbursing 
accounts of 101 internal revenue disbursing officers, collectors of 
internal revenue, and internal revenue agents in charge, as well as the 
administrative audit of miscellaneous vouchers for transportation, 
equipment, telephone-service, rentals, etc., paid from internal rev
enue funds by the disbursing clerk of the Treasury Department and 
direct settlements by the General Accounting Office. 

The disbursement accounting division administratively examined 
and recorded 1,213 monthly accounts of collectors of internal revenue 
and internal revenue agents in charge, together with 49,539 supporting 
vouchers, in addition to which 3,029 expense vouchers of employees 
and 5,985 vouchers covering passenger and freight transportation and 
miscellaneous expenses were audited and passed to the disbursing 
clerk of the Treasury Department and General Accounting Office for 
payment. Th^ monthly pay rolls of the bureau were examined and 
recorded currently. 

A total of 502 applications of field employees leaving the service for 
refunds of amounts deducted from, their salaries on accoimt of the 
retirement fund was approved and forwarded to the Commissioner of 
Pensions for settlement. Data for fixing the annuity pay of 23 per
sons retired from the service, as well as a report of the totals of the 
amoimts deducted from the salaries on account of the retirement fund 
of 61 persons transferring out of the service, were furnished the 
appointment division of the bureau for administrative action. A 
total of six applications for service credit was prepared or verified for 
forwarding to the Commissioner of Pensions. 

Office of the General Counsel 

The activities of the general counsel's office embrace the whole field 
of Federal taxation in connection with cases in suit (criminal and civil); 
income and profits tax cases specially referred by the commissioner 
on appeal or otherwise; cases of a similar character received directly 
from the Income Tax Unit; estate, capital stock, and sales tax ques
tions; documentary, public utilities, insurance, occupational, bever
age, luxury, tobacco, oleomargarine, and special taxes; accounts, 
supplies and equipment, and the consideration, preparation, and 
revision of Treasury decisions and regulations, mimeographs, and 
other formal compilations. The office is divided into six divisions, 
viz, appeals, interpretative, penal, civU, review, and administrative. 

Appeals division.—The appeals division is charged w t h the re
sponsibility of defending proposed assessments of deficiencies in income 
and profits taxes and estate and gift taxes before the Board of Tax 
Appeals in all cases appealed to the board by taxpayers. This 
responsibility includes settlement of cases by stipulation when pos-
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sible without hearings before the board as well as appearance in and 
defense of all contested cases. The work of the special advisory 
committee in the bureau and the review division of this office are re
flected in the number of cases closed by stipulation. After contested 
cases are tried and decided by the board, the appeals division prepares 
.and submits, for the approval of the general counsel and the Com
missioner of Internal Revenue, recommendations as to whether or 
not the commissioner should acquiesce in any adverse decision of the 
board or prosecute petitions for review to the Circuit Courts of 
Appeals or the Court of Appeals for the District of Columbia. Peti
tions for review when approved by the general counsel and the com
missioner and authorized by the Department of Justice are prose
cuted before the courts by the appeals division in cooperation with 
the latter department, and petitions for review brought by taxpayers 
are defended with the same cooperation; similar responsibility and 
procedure obtain in all cases of petitions for certiorari to the Supreme 
Court of the United States. 

Under present working conditions, the contested cases being heard 
iby the board, particularly before its divisions at Washington, are 
.confined largely to appeals which have been considered by the special 
.advisory committee or by the review division of this office with a view 
to settlement without hearing, but in which settlements could not be 
reached and defense was recommended. 

Attorneys in the appeals division have been assigned from time to 
time to represent the office at hearings in the field before divisions of 
the Board of Tax Appeals at the following points during the past and 
preceding fiscal years ending June 30 as follows: 

1925 1926 1927 1928 1929 

NUMBER OF FIELD TRIPS 

1 6 1 31 1 18 22 

CITIES WHERE HEARINGS WERE HELD 

Milwaukee. 
St. Paul. 
Seattle. 
Portland, Oreg. 
San Francisco. 
Los Angeles. 

\ 

Kansas City. 
St. Louis. 
Birmingham. 
New Orleans. 
Atlanta. 
San Francisco. 
Los Angeles. 
Oklahoma City. 
Dallas. 
Tulsa. 
Chicago. 
St. Paul. 
New York. 

Omaha. 
Shreveport. 
Little Rock, 
Denver. 
St. Paul (2). 
Des Moines. 
Atlanta (2). 
New Orleans (2). 
New York (2). 
Fort Worth (2). 
Columbus. 
Miami. 
Oklahoma City. 
Tulsa. 
Kansas City (2). 
Memphis. 
Boston. 
St. Louis. 
Galveston. 
Austin. 
San Francisco (2). 
Los Angeles (2). 
Portland, Oreg. 
Indianapolis. 
Jacksonville. 
Madison. 
Portland, Me. 
Seattle. 
Cleveland. 
Salt Lake. 
Spokane. 
Helena. 

Denver. 
Grand Rapids. 
Chicago (3). 
Boston. 
Kansas City. 
Tulsa. 
Dallas. 
New Orleans. 
Atlanta. 
Cincinnati. 
Cleveland. 
Lincoln. 
Des Moines. 
San Francisco. 
St. Louis. 
New York. 
Los Angeles. 
Fort Worth. 

• St. Paul. 
Milwaukee. 

Chicago (3). 
Grand Rapids. 
Detroit. 
Portland, Oreg. 
Seattle. 
Boston. 
Pittsburgh (2). 
Atlanta. 
Birmingham. 
New Orleans. 
Mobile. 
Jacksonville. 
Kansas City (2). 
Dallas. 
St. Louis. 
New York (3). 
Miami. 
San Francisco. 
Wichita. 
Tulsa. 
Oklahoma City. 
St. Paul. 
Madison. 
Milwaukee. 
Nashville. 
Louisville., 
Memphis. 
Indianapolis. 
New Haven. 
Los Angeles. 
Fort Worth. 
Columbus. 
Cleveland. 
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The foregoing hearings occasionally overlapped, that is, they may 
have started in one fiscal year and were concluded in the next fiscal 
year, but they have been listed only once and under the year in which 
begun. (A number in parentheses following the name of any city indi
cates the number of times hearings were held at the same place during 
the year.) 

As of June 30, 1927, approximately 70 per cent of the cases pending 
before the Board of Tax Appeals involved excess profits tax years or 
years prior to 1922. The following analysis of 5,136 appeals involving 
income and profits taxes filed with the board during the 12 months 
ended June 30, 1929, indicate that less than 9 per cent of the total 
number of tax years involved in the appeals filed for this period related 
to years prior to 1922 (the table does not include 322 appeals in estate 
and gift tax cases): 

T a x year 

1909 . . 
1910 
1911 •.: 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 

N u m b e r 
of tax 
years 

1 
1 
1 
1 
1 
1 
1 
6 

37 
94 

117 

Proposed de
ficiencies 

$33 27 
69.93 
44.88 

323 44 
111 11 
79.14 

810.49 
300,917.21 

6,886,741. 52 
8,324, 560. 57 
6, 809,830.93 

Tax year 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

j Tota l 

N u m b e r 
of tax 
years 

212 
188 
285 
678 

1,978 
2,691 
2,061 

384 
18 

8,656 

Proposed de
ficiencies 

^ $14,923,668.04 
8,799,429.68 
9,028,476.29 

15,926, 233. 21 
22,391, 288.86 
30,921, 590.04 
18,770,297.44 
2,634,771.42 

620,299.93 

146, 239, 577.40 

The following tables show the number of appeals filed and closed 
before the Board of Tax Appeals in each of the five fiscal years 
during which the board has been in existence, together with the 
approximate amounts involved: 

Appeals filed 

Disposed of: 
Contes ted cases decided b y the board after hearings 

on t h e mer i t s 
Deficiencies s t ipula ted wi t l iout hearings before t h e 

board 
Dismissals for (1) nonprosecut ion, (2) lack of juris

diction, (3) failure to p a y filing fees, and (4) other 
miscellaneous reasons (*including s t ipula t ions as 
to 1925 and 1926) 

To ta l n u m b e r of cases disposed of each year (in
cluding reopened cases) . . 

N u m b e r of cases pending a t close of each year (includ
ing reopened cases) . : 

1925 

6,220 

616 

*1,110 

1, 726 

3,494 

1926 

12,867 

947 

* 

*3,022 

3,969 

12,392 

1927 

11,338 

1,080 

2,683 

1,493 

5,256 

18,481 

1928 

10,262 

2,085 

3,479 

1,626 

7.089 

21,639 

1929 

6,468 

1,786 

6,013 

1,306 

9,105 

18,301 

Approximate amount involved in appeals pending July 1,. 1928. 
Involved in appeals filed from July 1, 1928, to June 30, 1929 

Total. 
Involved in appeals closed during year ended June 30, 1929 

Amount involved in appeals pending June 30, 1929: 

71799—30—FI 19 2 9 57 

$697,366,659.34 
172,865,169.63 

870,231,718.97 
220, 231, 294.36 

650,000,424. 62 
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Status of cases pending before the board 

• 

(1) Answered, awai t ing hear
ing at Wash ing ton 

(2) Answered, reserve calen
dar 

(3) Answered, circuit ca lendar . 
(4) Hea rd on meri ts , no t de

cided 

J u l y 1, 
1928 

15,440 

379 
1,608 

978 

J u n e 30, 
1929 • 

10, 388 

2,122 
2,669 

889 

(5) Decided, awai t ing orders 
of redeterminat ion 

(6) Pet i t ions no t served on the 
commissioner 

(7) N o t answered 

Tota l 

J u l y 1, 
1928 

325 

717 
2,192 

21,639 

J u n e 30, 
1929 

229 

782 
1,222 

18, 301 

The following table shows the status of petitions for review of 
board decisions in Circuit Courts of Appeals or the Court of Appeals 
for the District of Columbia. The number of appeals are stated in 
terms of board docket numbers and each column contains a complete 
summary from the filing of the first petition for review on August 
9, 1926, under the procedure established by the revenue act of 1926, 
to the dates stated at the head of each column, except that 17 of the 
earlier so-j3alled 60-day cases and 1 jurisdictional case corresponding 
to the same number of petitions for review are not included. No 
case has been included in the summaries as closed unless certiorari 
has been denied or unless time for making application has expired. 

Petitions for review of decisions of the board 

TAXPAYERS 

Pend ing 
Closed 

To ta l 

COMMISSIONER 

Pend ing . 
C l o s e d . . . 

T o t a l . . . 

J u l y 1, 1928 

N u m 
ber 

181 
136 

Proposed 
deficiencies 

$5,446, 269. 64 
438. 845.83 

1 
217 

30 

6 37 

5, 886,105.47 

1,771,676.09 
562,988. 95 

. 2, 334, 665. 04 

Redeter
mined b y 

board 

$4, 948, 869. 39 
411, 356. 70 

5,360, 216. 09 

667,564.i7 
137,896. 90 

796, 451.07 

J u n e 30, 1929 

N u m 
ber 

402 
2 176 

3 578 

87 
8 32 

3 119 

Proposed 
deficiencies 

$11, 992, 977. 52 
2, 742,827. 41 

14,735,804.93 

5, 279, 332. 79 
1, 766,496.36 

7,044,829.15 

Redeter
mined b y 

board 

$10, 705, 023. 52 
2,461,092.49 

13,166,116. 01 

954, 677. 53 
391,492.87 

1,346,070.40 

1 Decisions of the board were aflSrmed in 12 cases and reversed and remanded in 10 cases, 1 was settled by 
stipulation, and 13 were dismissed for lack of jurisdiction. 

2 Decisions of the board were reversed in 49 cases, 8 of which were on confession of error, and aflQrmed 
in 73 cases; 20 cases were dropped or dismissed on the commissioner's or court's motion for lack of prosecu
tion; 16 cases were closed by compromise or on stipulated judgment; in one case the board's decision was 
affirmed on one issue and reversed on the other; in one case the board's decision was modified as to one 
item of invested capital and affirmed as modified; 17 cases were dismissed for lack of jurisdiction. 

3 36 appeals by the commissioner are cross appeals and 2 have been filed in 2 circuits. One appeal by 
taxpayer was filed in 2 circuits. 

4 Decision of the board was reversed in 1 case, 4 were disposed of by stipulation, and 2 were dismissed for 
lack of jurisdiction. 

« Decisions of the board were reversed in 2 cases and affirmed in 12 cases; 14 cases were dropped or dis
missed on the commissioner's motion; and 4 cases were dismissed for lack of jurisdiction. 

6 3 of the above appeals for the commissioner are cross appeals. 

Thirty-four attorneys, aided by 31 as'^istants, were assigned to 
trial work before the Board of Tax Appeals as of June 30, 1929, and 
8 other attorneys were giving their exclusive attention to appellate 
work before the courts of appeals. Fewer attorneys were assigned 
to trial work before the board on June 30, 1929, than at the close of 
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either of the two preceding fiscal years, the number so assigned June 
30, 1927, and June 30, 1928, having been 42 and 40, respectively. 
The number of assistants also decreased from 40 on June 30, 1927,. 
to 31 on June 30, 1929. The decreases in personnel, both as to 
attorneys and assistants, have come about principally through-
deaths and resignations. Appeals from decisions of the board ^ tO' 
the courts are increasing rapidly and the appeals division is being 
charged with a greater degree of responsibility in the trial of cases 
before the board. 

Interpretative division,—The following table shows the work of 
this division for each of the last four fiscal years: 

Jacke ted cases 

On h a n d a t beginning of year__ 
Received dur ing year . . . 
Disposed of dur ing y e a r . . . _ .__ 
On h a n d at end of year 

1926 

236 
894 
813 
317 

1927 

317 
1,623 
1,624 

316 

1928 

316 
2,221 
2,115 

422 

1929 

422 
1,961 
2,071 

312 

A second table, showing an analysis of the pending cases in the 
division on June 30, 1929, is as follows: 

Tax years involved in cases pending J u n e 30, 1929 

Year 

1916 
1917 . . 
1918 
1919-
1920 
1921 
1922_ : _ . . 
1923- . 
1924. . 
1925. 
1926-. 
1 9 2 7 _ . . . . . . •_ 
1928. 

To ta l 

Per cent of total 

$100 or 
less 

1 
1 

1 
1 
2 

6 

0.021 

$101-
$500 

2 
1 
3 

i 
3 
1 
3 
6 
1 
1 

- 22 

0.076 

$501-
$1,000 

1 

1 
• 1 

1 
1 
3 
3 
1 

.12 

0.042 

' $1,001-
$10,000 

1 
8 
8 
4 
6 
3 
3 
8 

11 
8 
8 
6 
3 

77 

0.265 

$10,001-
$50,000 

7 
9 
3 
1 

7 
9 

13 
9 

14 
4 
1 

77 

0.266 

$60,000 
and over 

1 
' 5 

2 
8 
2 
4 
2 
5 

16 
20 
18 
9 
4 

96 

0.331 

To ta l 

2 
22 
21 
18 
11 
9 

14 
26 
44 
44 
48 
22 
9 

290 

loa 

Jacketed cases included in the above compilation.. 198 
Jacketed cases not involving any particular year 114 

Total number pending June 30, 1929 _ 312; 

The average number of attorneys in the division for the year was 
35, a reduction of 2 in the average personnel from the preceding year. 
Taking the number of attorneys employed into c()hsideration, there 
was an increase in per capita production of about 3K per cent, 
although the total number of cases disposed of during the year is 
shghtly less than the number disposed of during the fiscal year 1928. 

In addition to the consideration of jacketed cases, there has been 
a great mass of special and miscellaneous work done, a statistical 
synopsis of which is impossible. 

When Interpretative Division I I was abolished March 5, 1929, a 
portion of the work of that division (cases involving interpretative 
law and cases arising under section 3208, Revised Statutes, as 
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amended) was transferred to this division. The official personnel of 
the division was increased by three attorneys and one stenographer 
by reason of this transfer. 

This division considers, questions of law arising under the several 
internal revenue laws imposing income, profits, estate, gift, legacy, 
admissions and dues, capital stock, tobacco, oleomargarine, special, 
stamp, telegraph and telephone, and transportation taxes. I t also 
considers questions of procedure in connection with the administra
tion of internal revenue laws, including the preparation of the regula
tions made under such statutes, and of most of the Treasury decisions 
amending these regulations. Is also passes finally on all matter 
proposed for publication in the Internal Revenue Bulletin. 

Specific questions are submitted for opinion by other branches of 
the Bureau of Internal Revenue and by outside correspondents. 
These are answered in the form of memoranda or letters. Letters, 
proposed mimeographs, and memoranda, prepared elsewhere in the 
bureau, are submitted for review and comment. 

. The assignment of members of this division to several of the sec
tions of the Income Tax Unit, mentioned in the reports for 1927 and 
1928, continues. This practice has proved of great benefit in the 
audit work, there being at hand a representative of the general coun-
sePs office promptly to advise in matters covered by positive prece
dent. Where there is doubt as to the law in a particular case, or 
where a new proposition of law is advanced, the question is submitted 
to this office for formal decision. 

The most important of the many classes of questions considered 
during the year were those relating to abatement claims as affecting 
the statutes of limitations, affiliation, agency, amortization, associa
tions and trusts, assignees^ liability for taxes due by assignor, bonds, 
capital investments, closing agreements under act of 1928, contracts, 
contributions, corporations, credits, deductions, depletion, deprecia
tion, distraints, dividends (ordinary, stock, and liquidating), domicile, 
earnings, employees, evidential value of findings of State officers in 
State courts, exemptions, gains, income, installment sales, interest, 
inventories, . liens, liquidations, losses, ownership, partnerships, 
refunds, reorganizations, reserves of life insurance companies, returns, 
royalties, stock bonuses and dividends, statutes of limitations, sur
taxes, taxes imposed by foreign countries, transferees, valuation of 
water rights, and waivers. 
. Penal division.—The activities of the penal division during the year 

consisted of (1) preparation of opinions advising the commissioner and 
the heads of the various units of the bureau as to liability for per
centage penalties for fraud, negligence, or delinquency in cases where 
protests had been filed by taxpayers against proposed assessments of 
such penalties by one bf the accounting units or where an opinion as 
to assertion of such penalties had been requested by any officer or 
unit of the bureau; (2) preparation of opinions on all questions of 
law involved in a case where there was also a question of percentage' 
penalty; (3) preparation of law opinions interpreting or construing 
percentage-penalty and criminal statutes; (4) preparation for refer
ence to United, States attorneys for prosecution of criminal cases 
arising under the internal-revenue laws or applicable provisions of 
the criminal laws of the United States; (5) assisting in such criminal 
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prosecutions by furnishing evidence for grand jury and court pro
ceedings, preparing indictments and briefs, and participating in argu
ments, trials, and appeals at the request of the Department of Justice 
or the United States attorneys; (6) preparation of opinions, letters of 
instructions, and answers to inquiries from local and field officers of 
the bureau regarding conduct of tax examinations, special investiga
tions, and general matters relating to violations by taxpayers of 
Federal penal statutes; (7) preparation of opinions as to acceptance 
or rejection by the commissioner of offers in compromise made by 
taxpayers charged with liability for percentage penalties or viola
tions of Federal criminal statutes; (8) review of cases involving per
centage penalties for fraud pending before the Board of Tax Appeals, 
with a view to settling same, both as to such penalties and any dis
puted tax questions by stipulations with the taxpayers, or tb securing 
the necessary evidence to prove the Government's contentions before 
the board; and (9) consideration of claims for reward under section 
3463 of the Revised Statutes. 

When a taxpayer protests against a proposed assertion of a percent
age penalty, of whatever nature, it is the practice of the division to 
grant him, or his qualified representative, a hearing, at which he is 
entitled to present evidence and arguments, with briefs in support 
thereof. A written opinion is then prepared, in which are stated the 
pertinent facts, the l aw involved, and the conclusions reached, with 

^the reasons therefor. This opinion, over the general counsePs signa
ture, is sent to the appropriate bureau officer. If no hearing is re
quested or desired, the case is considered and decided upon the evi
dence already in the file. In some cases evidence submitted on 
behalf of taxpayers must be referred to field officers of the bureau for 
investigation and report before a decision can be rendered. 

Attorneys from the penal division frequently are sent to various 
points throughout the United States to render assistance requested 
by United States attorneys in criminal cases and under appointment 
as special assistants to the Attorney General to conduct grand jury 
proceedings, jury trials, and other court proceedings in collaboration 
with United States attorneys. While it is recognized that criminal 
offenders in tax cases should be punished for violations of law, success
ful prosecutions have the added and more far-reaching effect of 
impressing upon the taxpayer's community the results of infractions 
of the law in tax cases, and serve as a warning to other possible law
breakers. The penal provisions of the law are, of course, incidental 
to the general purpose of raising revenue, but successful prosecution 
of numerous violators of the tax laws is believed to have resulted 
indirectly in the voluntary payment of large amounts of taxes legally 
due. 

Cases handled by the penal division are classified as (1) inter
pretative and (2) law cases. These are subdivided so that under each 
classification there are (a) income-tax cases and (&) miscellaneous-
tax cases—the latter involving the large variety of taxes other than 
income and excess-profits taxes, such as estate, gift, tobacco, admis
sions, and excise taxes. 

At the beginning of the year there were pending in the penal 
division 699 cases. During the year there were received 1,971 cases, 
compared with a total of 1,219 during the previous fiscal year—an 
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increase of 752. During the year eiided June 30, 1929, there was a 
total of 2,670 cases under consideration, as against 1,898 during the 
previous fiscal year—an increase of 772. One thousand four hundred 
and fifty-nine cases were disposed of, compared with 1,199 during the 
previous fiscal year—an increase of 260. There were, therefore, 
1,211 cases pending June 30, 1929, as against 699 on June 30, 1928— 
a net increase of 512. The average number of attorneys employed 
during the fiscal year 1929 was 16.580, as against 17.703 for the 
previous fiscal year, a decrease of 1.123. During the fiscal year 1929, 
an additional class of work was assigned to the penal division, namely, 
Board of Tax Appeals cases involving fraud penalties, which work 
is more fully described under number (8) of the first paragraph 
hereof. Special effort was made during the year finally to dispose 
of the older cases, both those which had been in the division longest 
and those involving the earlier tax years. This effort has been 
successful and a considerable number of the older cases have now 
been closed. However, certain cases of this character, such as those 
in litigation, can not finally be disposed of until the litigation ends. 

A tabulation of the number of cases received, disposed of, and 
pending follows: 

INTEEPRETATIVE CASES 
Pending July 1, 1928: 

Income-tax cases 413 
Miscellaneous-tax cases 42 

455 
Received during fiscal year ended June 30, 1929: 

Income-tax cases 1, 494 
Miscellaneous-tax cases " 82 

—̂  1, 576 

Total interpretative cases pending during fiscal year 2, 031 
Closed during fiscal year ended June 30, 1929: 

Income-tax cases 1, 075 
Miscellaneous-tax cases 65 

1, 140 

Cases pending at close of fiscal year ended June 30, 1929: 
Income-tax cases 832 
Miscellaneous-tax cases • 59 

891 

• LAW Cx\SES 
Fending July 1, 1928: 

Income-tax cases 172 
Miscellaneous-tax cases 72 

244 
Received during fiscal year ended June 30, 1929: 

Income-tax cases 337 
Miscellaneous-tax cases 58 

395 

Total law cases pending during fiscal year 639 
Closed during fiscal year ended June 30, 1929: 

Income-tax cases 253 
Miscellaneous-tax cases 66 

319 

Cases pending at close of fiscal year ended June 30, 1929: 
Income-tax cases 256 
Miscellaneous-tax cases . 64 

320 
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R E C A P I T U L A T I O N 

Total cases pending on July 1, 1928 699 
Total cases received during fiscal year 1, 971 

Total cases pending during fiscal year 2, 670 
Total cases closed during fiscal year 1, 459 

Total cases pending July 1, 1929 1, 211 

Following is a statement of internal-revenue criminal cases handled 
by the district courts of the United States during the fiscal year, as 
furnished this office by the Department of Justice: 
Number of cases pending July 1, 1928 1, 111 
Number of cases commenced during fiscal year ended June 30, 1929 1, 650 
Number of cases terminated during same period 1,600 
Number of cases pending at close of business on June 30, 1929 1, 161 

The above figures include the large number of cases referred directly 
to United States attorneys by collectors of internal revenue through
out the United States. 

Formal claims for reward for information relative to violations of 
the internal-revenue laws submitted under the terms of Circular 99, 
revised, promulgated in accordance with the provisions of section 
3463, Revised Statutes, were filed and disposed of during the year 
ended June 30, 1929, as follows: Pending July 1, 1928, 66; presented 
during year, 32; disposed of during year, 46; pending July 1, 1929, 52. 
Of the 46 claims disposed of, 8 were rejected, 2 were superseded by 
the presentation of a single claim, and 36 were allowed in a total sum 
of $35,005.44. The 52 claims pending are awaiting receipt of reports 
from the field officers of the bureau who are conducting investigations 
thereof or the closing of the tax cases to which such claims relate. 

In addition to the above-mentioned formal claims for reward, 27 
informal claims were disposed of during the fiscal year ended June 30, 
1929, either by closing the cases after the lapse of six months without 
receipt of further information from correspondents, or by letters 
advising informers of the reasons why favorable consideration could 
not be given to formal claims if presented. In addition to the 52 
formal claims shown above as pending on July 1, 1929, there were also 
pending on that date 64 informal claims. 

Civil division.—The civil division, in cooperation with the Depart
ment of Justice and the various United States attorneys, handles all 
civil internal-revenue cases arising in the Federal district courts, the 
United States Court of Claims, and the Supreme Court of the District 
of Columbia, together with a limited number of cases originating in 
State courts. In general, this litigation may be divided into six 
classes: 

1. Suits brought by taxpayers in the United States district courts 
for the recovery of taxes alleged to have been erroneously and illegally 
collected—(a) Suits against collectors or their personal representa
tives; (&) Suits against the United States under the Tucker Act. 

2. Suits against the United States in the United States Court of 
Claims. 

3. Injunction and mandamus proceedings. 
4. Suits by the United States for the collection of taxes, for recov

ery on bonds, for the recovery of erroneous refunds, and for miscel
laneous relief. 



872 REPORT ON THE FINANCES 

5. Suits to determine priorities where Federal tax liens are involved. 
6. Adjudication of tax claims in bankruptcy and receivership 

proceedings. 
While the Department of Justice and the United States attorneys 

acting under its jurisdiction are charged with the responsibility for 
the conduct of this litigation, they welcome and encourage the assist
ance of the general counsel's office in the preparation of pleadings, 
the assembling of evidence, the preparation of briefs, and the actual 
trial or argument of cases in court. 

The civil division, in a similar manner, handles all claims lor taxes 
filed in bankruptcy and receivership cases pending in both Federal 
and State courts. Compromise of taxes owing by insolvent taxpayers 
and estates in process of administration are taken care of by a section 
attached to the division and maintained for that special purpose. 

The personnel of the civil division on June 30, 1929, consisted of 
65 attorneys, 26 assistants, and a clerical and stenographic force of 
63 members. 

The following civil internal-revenue tax cases were decided by the 
Federal courts during the fiscal year ended June 30, 1929: 

District courts 
Circuit courts of appeals ^ 
Court of Claims . 
Supreme Court ^ 

Total 

Decided 
for the 

Govern
ment 

108 
46 
77 
9 

240 

Decided 
against 
Govern

ment 

72 
22 
16 
4 

114 

Partly for 
Govern

ment and 
partly for 
taxpayer 

13 
0 
6 
1 

20 

Total 

193 
68 
99 
14 

374 

The number of civil internal-revenue tax cases pending in the 
Federal courts at the end of the fiscal year June 30, 1929, compared 
with the number pending at the end of the previous fiscal year, is 
as follows: 

Civil cases pending July 1, 
1928 

Civil cases pending July 1, 
1929 

Cases 
for suit 
by the 
United 
states 

206 

195 

Cases 
pend
ing in 
district 
courts 

1,839 

1,910 

Cases 
involv

ing 
liens 

425 

714 

Cases 
pend
ing in 
circuit 
courts 
of ap
peals 

108 

103 

Cases 
pend
ing in 
Court 

of 
Claims 

841 

657 

Cases 
pend
ing in 

Su
preme 
Court 

18 

27 

Cases 
pend

ing pay
ment of 

judg
ment 
claims 

164 

97 

State 
court 
and 
mis
cella
neous 

41 

74 

Total 

3,642 

3,776 

During the year 2,029 new civil cases were received and 1,895 civil 
cases were closed. Offers in compromise of pending suits received 
during the year numbered 104. Compromise cases disposed of, 
including those pending at the beginning of the fiscal year, numbered 
79, 53 of which were accepted and 26 were rejected. The total 
amount of taxes claimed in these compromises was $1,217,871.94, 
and $220,366.22 was accepted in lieu thereof. 
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The work of the division for the fiscal year ended June 30, 1929, 
in bankruptcy and receivership cases, decedent's estates, insolvency, 
and liquor cases is summarized as follows: 

Bankruptcy, receivership, decedenVs estates, and insolvent 

Cases pending July 1, 1928 1, 948 
Cases closed during year 1, 712 
Cases pending June 30, 1929 1,419 

In the 1,712 cases closed, claims were filed in the amount of 
$15,065,714.95, and the sum of $2,100,202.53 was collected. 

Liquor cases 
Cases pending July 1, 1928 _.__ 36 
Cases received during the year 14 
Cases disposed of during the year 25 
Cases pending June 30, 1929 25 

Insolvent compromises 
Cases pending July 1, 1928 477 
Cases closed during j^ear 1, 144 
Cases pending June 30, 1929 811 

Of the 1,144 cases closed, 615 offers in compromise were accepted 
in the sum of $1,205,640.12 for assessments aggregating $5,396,726.22, 
486 were rejected, and 43 were disposed of by transfer and otherwise. 

Interest and'delinquency penalty compromises 

Cases pending July 1, 1928 431 
Cases closed during the year 17, 827 
Cases pending June 30, 1929 * 16 

In order to bring about closer cooperation with the United States 
attorneys, collectorsi of internal revenue, and revenue agents in the 
handling of Federal tax matters, the bureau has established branch 
offices of the general counsel's office in the field. At the beginning of 
the fiscal year legal representatives of the bureau were permanently 
assigned to New York, Chicago, Pittsburgh, Boston, Miami, Los 
Angeles, and Seattle. During the year a branch office was established 
at St. Paul. The plan of establishing these branch offices has greatly 
facilitated the handling of the bureau's legal business in the territory 
affected and has met with favor from the field officers of the bureau 
as well as from the United States attorneys. Although these branch 
offices are representative of the general counsel's officie, and of the 
bureau as a whole, they are maintained under the immediate super
vision of the civil division. 

Civil division report for fiscal year ended June 30, 1929 

Cases pending first of year: 
(a) Cases pending in court 2, 910 
(6) Cases riot pending in court 307 

3, 217 
New cases received during year: 

(a) Suits by taxpayers 1,158 
lb) For suit by the United States 325 

1,483 
Cases closed during year 1, 638 
Total number of cases pending at end of year ^ 3, 062 

iDoes not include bankruptcy, receivership, compromise, or lien cases. 
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Cases tried: 
District courts 229 
Circuit courts of appeals 64 
Court of Claims -_ 141 
Supreme Court 18 

Total _ _ __ 452 
Briefs written: • 

District courts 168 
Circuit courts of appeals 73 
Court of Claims . 50 
Supreme Court - 39 

Total _ _ _ 330 
Letters prepared 25, 831 
Treasury decisions prepared 58 
Memoranda prepared 9, 467 
Telegrams prepared 810 
Lien cases: 

Pending first of year 425 
Received during year : 546 
Closed during year 257 
Pending at end of year 714 

Review division.—This division, on June 30, 1929, represented a 
consolidation of certain functions of Interpretative Division II and of 
the review division which was established July 19, 1928, as the suc
cessor to the review section of the appeals division, organized May 20, 
1928. Interpretative Division II was abolished March 5,1929, when 
the consolidation was effected. The work of the review division, as of 
June 30, 1929, consisted of two general classes, one the review of cases 
pending before the Board of Tax Appeals for the purpose of recom
mending settlement or defense and the other the disposition of 
refunds, credits, and abatements of various kinds of internal-revenue 
taxes. 

Following is a statement of interpretative cases, involving miscel
laneous taxes, regulations, Treasury decisions, etc., considered by 
Interpretative Division II between July 1, 1928, and March 5, 1929: 
Interpretative cases on hand July 1, 1928 40 
Received from July 1, 1928, to Mar. 5, 1929 183 

Total - . - 223 
Disposed of by Interpretative Division II 182 

Balance transferred to Interpretative Division I - 41 

The main purpose of the review division created July 19, 1928, was 
to endeavor to settle expeditiously and without formal trials cases 
pending before the Board of Tax Appeals involving primarily questions 
of law, upon a basis mutually satisfactory to the taxpayer and to 
the Government. The benefits to be derived are readily apparent, 
such as avoidance of the uncertainties of litigation, the reduction of 
congestion before the board, and saving to both sides of time and 
expense of trials. WhUe a wide variety of legal issues is presented in 
such cases, the division has closed many cases consistently with 
decisions by courts and by the board, rendered since the deficiency 
letters were mailed, such as cases involving transferee assessments 
under section 280 of the revenue act of 1926 and the decisions by the 
United States Supreme Court in the cases of Bowers v. The New 
York & Albany Lighterage Co. (273 U. S. 346) and Benjamin Russell 
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et al. V. United States (278 U. S. 181). To assist the attorneys engaged 
in this settlement work, a small number of experienced auditors have 
been assigned to this division. 

In cases where no settlements are effected, or where only some 
issues are settled, the results of the consideration of the cases in this 
division are made available to the trial attorneys of the appeals 
division. The following statistical data show numerically the 
results obtained: 

Cases on hand July 1, 1928. ^ 484 
Received during year ended June 30, 1929 2, 642 

Total 3,126 
Disposed of during year 1, 791 

Cases on hand June 30, 1929 1, 335 

For the sake of completeness, the following detail is shown: 

Cases disposed of by review section prior to July 1, 1928: Number of cases 
Recommended for settlement 9 
Recommended for defense 13 

Total cases disposed of on the merits 22 
All other (not on merits) 78 

TotaL 100 

Cases disposed of by review section and review division, July 1, 
1928, to June 30, 1929: 

Recommended for settlement 
Recommended for defense 

Total cases disposed of on the merits 
All other (not on merits) 

Total (all cases) 

Number 
of cases 

1,073 
435 

1,508 
283 

1,791 

Tax years 

1,377 
530 

1,907 

Cases closed by agreement per cent.. 71 
Recommended for defense do 29 

1 Understated; figures available only from Aug. 1,1928. 

I t happens not infrequently that issues raised in a petition to the 
board are involved in a case pending in court for other years, upon 
refund claims, or are involved in a refund claim not yet in suit. 
Settlement of the board case may then influence disposition of the 
refund sought, and if the amount to be refunded be large enough, 
disposition of such case brings into play both classes of work of the 
review division. In this kind of cases, the two classes of work are 
coordinated. 

The work taken over from Interpretative Division I I comprised (1) 
the review and disposition of proposed refunds of various kinds of 
taxes in the net amount of $50,000 or more, and of proposed refund 
or credit of income, war-profits, excess-profits, estate or gift taxes 

III the review section of the appeals division. 
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for any year or years in excess of $75,000; and (2) preparation of the 
reports by the commissioner to the Joint Committee on Internal, 
Revenue Taxation, pursuant to section 710 of the revenue act of 1928. 
The scope of this class of work was materially broadened in March, 
1929, through two innovations, caused by the first deficiency act, 
fiscal year 1929, approved March 4, 1929, and the Executive order 
of March 14, 1929, with Treasury Decision 4264. In accordance 
with the procedure thus prescribed, there devolved upon this division 
the duties of affording taxpayers hearings, and of preparing the 
public decisions, upon claims for refund, credit or abatement of 
income, war-profits, excess-profits, estate and gift taxes, when the 
allowance exceeds $20,000. 

The statistical data relative to the overassessments of taxes con
sidered by the division show the results obtained: 

Miscellaneous-tax claims ^ 

On hand July 1, 1928 
Received to Mar. 1, 1929 

Total 
Disposed of during period 

On hand Mar. 1, 1929 
Received to June 30, 1929 

Tota l . . 
Disposed of during period 

On hand June 30, 1929 

1 
52 

53 
49 

4 
76 

80 
51 

29 

1 Of the above cases received after Mar. 1,1929, 47 
were submitted on account of the newly established 
requirements above discussed, and of these, 27 were 
disposed of during the period. 

Income-tax claims ^ 

On hand July 1, 1928 127 
Received to Mar. 1, 1929 309 

Total . 436 
Disposed of during period 307 

On hand Mar. 1, 1929 129 
Received to June 30, 1929 463 

Total 692 
Disposed of during period 289 

On hand June 30, 1929 303 

2 Ofthe above cases received after Mar. 1,1929, 313 
were attributable to the new requirements, and of 
this number 143 were disposed of during the period. 

Miscellaneous-tax claims ^ 

JULY 1, 1928, TO JUNE 30, 1929 

Amount claimed by taxpaj^er $9, 307, 873. 61 
Amount recommended b}̂  Tax Unit 7, 017, 264. 46 
Amount approved here . -._. 7, 017, 264. 46 

Income-tax claims ^ 

JULY 1, 1928, TO JUNE 30, 1929 

Amount claimed by taxpayer $314, 032, 662. 93 
Amount recommended by Tax Unit 141, 450, 639. 05 
Amount approved here . 134, 528, 336. 90 
Decrease 7, 616, 498. 77 
Increase.- . 694, 196. 62 

8 Of the above amount claimed, received after Mar. 1, 1929, $1,068,473.56 represented cases here under 
the new procedure. 

* Of the above amount claimed, received after Mar. 1, 1929, $11,816,248.66 represented new procedure 
cases. 
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Claims for abatement, credit, and refund 

877 

Kind of tax involved 

Capitalstock 
Dues 
Estate — -
Excise --- -
Gift 
Special bankers 
Stamp 
Income 

Total 

On hand 
July 1', 

1928 

1 

127 

128 

Received 
to Mar. 
1, 1929 

15 
4 

20 
4 

8 
1 

309 

361 

Disposed 
of by 

Mar. 1, 
1929 

15 
4 

17 
4 

8 
1 

307 

356 

Received 
after 

Mar. 1, 
1929 

2 
3 

60 
2 
1 
8 

463 

539 

Disposed 
bf after 
Mar. 1, 

1929 

1 
42 
2 

6 

289 

340 

On hand 

2 
2 

22 

1 
2 

303 

332 

Public decisions were prepared in claims cases*, as follows: 

Income-tax claims 

April, 1929 
May, 1929 
June, 1929 -_ 

Total 

New 
cases 

38 
50 
61 

149 

Amounts 

$11,274,737.10 
10, 077, 714. 77 
8, 065,116. 72 

29,417,568. 59 

Cases previ
ously sent to 

joint com
mittee 

7 
9 

Amounts 

$1,945,355. 61 
.^646. nm.4fi 

4 317,960. 79 

20 1 5,909,317.86 

Estate-tax claims 

April, 1929 
May, 1929 _•. 
June, 1929 — -

Total 

New 
cases 

11 
7 
8 

26 

Amounts 

$5, 615, 994. 97 
613, 353. 36 
632, 729. 21 

fi. 862. 077. 54 

Cases previ-
ously sent to 

joint com
mittee 

The personnel of Interpretative Division I I on July 1, 1928, con
sisted of 12 attorneys and a clerical and stenographic force of 8 
members. On that date the review section of the appeals division 
consisted of 9 attorneys, 3 auditors, and 4 clerical and stenographic 
employees. On organization of the review division, on July 19, 1928, 
the force included 15 attorneys, 3 auditors, and a clerical and steno
graphic group of 5. Upon reorganization of the review division, 
effective March 5, 1929, the division lost 1 secretarial employee and 
4 attorneys, 3 of whom went to the interpretative division. The 
claims force then comprised 9 attorneys and 5 clerical and steno
graphic employees. On June 30, 1929, while some employees were 
engaged in both classes of work of the division, the assignments may 
be shown as follows: On settlement of board cases, 20 attorneys,, 
inclusive of the assistant head of division, 10 auditors, and 13 clerical 
and stenographic assistants; and on claims cases there were 19 at
torneys and 10 clerical and stenographic assistants. 
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Duriag the year the division conducted 207 hearings on claims 
cases and 601 hearings on settlement cases. There were prepared 
239 reports, under section 710 of the revenue act of 1926, for submis
sion to the Joint Committee on Internal Revenue Taxation. Between 
the date of the Executive order of March 14, 1929, and June 30, 
1929, the division prepared 195 public decisions. 

Administrative division.—The activities of the administrative divi-
-sion include the review of offers in compromise and the holding of 
conferences on protested cases. The division is charged with the 
supervision of the personnel, library, manuscripts, mail and records, 
and devises and inaugurates methods of oflBce procedure, assembles 
^nd reviews efficiency ratings, interviews applicants, and performs 
"Other varied and miscellaneous duties pertaining to the work of the 
general counsers ofl&ce. The support and cooperation rendered by 
this division have proved of benefit to attorneys assigned to the 
other divisions and have afforded them considerable assistance in the 
dispatch of matters handled by them. 

Bureau and Field Personnel 

The following statement shows the number of employees in the 
Internal Revenue Service on June 30, 1928, and the number in the 
service on June 30, 1929: 

June 30, 
1928 

June 30, 
1929 

Increase 
i+) or de
crease (—) 

Employees in Washington 
Collectors' offices 
Internal-revenue agents' forces: 

Income and estate taxes 
Miscellaneous and sales taxes 

Supervisors of accounts and collections . 
Intelligence force 
Field force (general counsel's office) 
storekeeper-gaugers 
Stamp agent 

3,661 
5,050 

3,810 
13 

• 37 
105 

4 237 
1 

3,584 
» 4, 957 

»3, 536 
12 
37 

130 
3 16 

-77 
-93 

-274 
- 1 

1 

-f 25 
-fl6 

-237 

Total. 12,914 12,273 -641 

i Exclusive of 142 temporary employees. 
2 Exclusive of 20 temporary employees. 
8 This force was transferred from the departmental to the field roll on Aug. 1, 1928. 
* The force of storekeeper-gangers was transferred to the Bureau of Prohibition, Treasury Department, on 

Ju ly l , 1928. 

Under the provisions of the retirement act, 13 classified employees 
over 70 years of age were retained in the service; 21 were retired on 
annuity, 6 of whom were retired on account of total disability. 

Respectfully, 
ROBERT H . LUCAS, 

Commissioner of Internal Revenue. 
Hon. A. W. MELLON, 

Secretary of the Treasury, 
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Summary of monthly internal-revenue receipts for years ended June SO, 1928 and 1929, by sources 

QO 
0 0 

o 

Source 

Ju ly 

1927 1928 

Increase (-F) 
or 

decrease (—) 

Augus t 

1927 1928 

Increase (-f) 
or 

decrease (—) 

Income tax: 
Corporat ion. . 
I n d i v i d u a L . . 

$23,119,948.40 
11,902,875.83 

$26,338,528. 42 
10,012, 250.31 

-|-$3,218,580.02 
- 1 , 8 9 0 , 625. 52 

$29,952,159.19 
8,474, 904. 93 

$22,419,383.42 
8, 685, 759. 82 

-$7, 532, 775. 77 
-1-210, 854. 89 

To ta l . . 35,022, 824. 23 36, 350, 778. 73 +1,327,954.50 38,427,064.12 31,105,143.24 -7,321,920.88 

Es ta tes : Transfer of estates bf decedents . . 6, 004, 457.33 5. 779,590.05 -224 , 867. 28 2,571, 972. 67 2, 979,070. 27 +407, 097. 60 

Distil led spiri ts: 
Distilled spiri ts (nonbeverage) 
Rectified spiri ts or wines 
Still or sparkl ing wines , cordials, etc 
Grape b r a n d y used for fortifying sweet wines 
Rectifiers; retail and wholesale l iquor dealers; manufacturers of stills, 

etc. (special taxes) ^ ' . . 
S t a m p s for distilled spiri ts in tended for export _̂ 
Case s t a m p s for distilled spiri ts bot t led in b o n d . . . . . 
Miscellaneous collections relating to distilled spiri ts 

1,372,189.78 
2, 313.48 

60,095. 35 
3,902.10 

191,174.02 
3.90 

7,-972. 50 
2, 754. 74 

901, 757. 28 
1,157.82 

18,619.62 
10,898. 70 

199,308.23 
22.60 

3,807. 77 
282.99 

-470,432. 50 
-1 ,155 .66 

- 4 1 , 475. 73 
+ 6 , 996. 60 

+8,134. 21 
+18.70 

-4 ,164 .73 
-2 ,471 .75 

1,185,994.81 
1,157.76 

€> 62,067.16 
1,630.37 

49, 976.89 
5.30 

5, 238. 74 
136. 72 

896,019.96 
885.11 

16,326. 32 
34,199.99 

60,167.63 
4.80 

2, 975. 75 

-289 , 974. 85 
-272 . 65 

- 4 5 , 740. 84 
+32, 569. 62 

+10,190. 74 
- . 5 0 

- 2 , 262. 99 
-136 . 72 

Tota l . , 1,640,405.87 1,135,855.01 -504, 550. S 1,306,207.75 1,010,579.56 

Fern-iented l iquors: 
Fermented liquors (barrel tax) 
Brewers; retail and wholesale dealers in mal t l iquors (special taxes).. +100.00 

Tota l . . 100.00 +100.00 

Tobacco: 
Cigars (large) 
Cigars (small) 
Cigaret tes (large) _- . 
C igarettes (small) 
Snuff of all descriptions 
Tobacco, chewing and smoking 
Cigaret te papers and tubes 
Miscellaneous collections relating to tobacco. . 

Total,-.—-„ ......_...,..., 

1, 949, 703. 96 
28,677.65 
5, 937. 77 

24, 832,054. 25 
593, 935. 45 

5,088, 998. 68 
90,400.94 
7,170. 74 

1, 921, 
21, 
6, 

29,171, 
508, 

4, 919, 
87, 

250. 85 
318. 73 
310.87 
6IC. 57 
675. 49 
853. 37 
790. 80 
439. 22 

-28,453.11 
- 7 , 358. 92 
+373.10 

+4,339, 562. 32 
-85, 259. 96 
-169,145. 31 
-2,610.14 
+1,268. 48 

2,131, 704.09 
17,952.21 
7, 714. 26 

27, 984, 835. 45 
609, 531. 91 

5, 754,007. 37 
94, 206. 78 
7, 847. 95 

2,061, 
32, 
6, 

31, 882, 
617, 

5, 678, 
114, 

b, 

Si i . 46 
288. 63 
908.99 
127. 06 
942. 48 
800. 96 
629. 30 
445. 04 

32, 596, 879. 44 36, 645,255. 90 +4,048,376. 46 36, 607, 800. 02 40,399, 486. 92 

-295,628.19 

-100. 00 

-100 .00 

- 7 0 , 359. 63 
+14. 336. 42 

- 8 0 5 . 27 
+3,897,291.61 

+ 8 , 410. 57 
- 7 5 . 206. 41 
+20; 422. 52 

- 2 , 402. 91 

+ 3 , 791, 686. 90 

o 
H 

O 

ha 

o 
xn 
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R e v e n u e acts of 1920 and 1928: 
D o c u m e n t a r y s t amps , etc.— 

Bonds of indebtedness , capital stock issues, e t c . . . 
Capi ta l stock sales or irausfers -__ - . . 
Sales of produce (future delivery) 
Playing cards 

Manufac ture rs ' e.xcise ta.x— 
Automobi les and motor cycles ' 
Pistols and revolvers 
Cereal beverages 2._^ ._ 

Op ium, coca leaves, including special taxes, etc 
Corporat ions , on value of capital stock 3 _ 
Use of yachts , motor boats , etc. (foreign bui l t ) * _• 
Admissions to theaters , concerts, cabarets , etc 
D u e s of c lubs (athlet ic, social, and sporting) 

Tota l 1 

Miscellaneous: 
Adul te ra ted and process or renovated bu t t e r , filled cheese, and mixed 

flour 
Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufac turers and dealers (special taxes) 
Collections under prohibi t ion laws _ __ 
In te rna l revenue collected through cus toms officers 
Other miscellaneous receipts, e t c . - . 

• To ta l :.-. 

Grand total 

1, 329, 826. 21 
1,037,010.90 

332,241.11 
211,606.40 

6, 478, 695. 63 
6,375. 88 

14, 224. 38 
188,444.32 

3,916,863.45 
4, 638. 96 

1, 357, 202. 31 
766,333. 22 

16, 243,462. 77 

2,159. 00 
78, 483. 90 
39, 720. 70 

686,841.26 
61,844. 76 

2, 720. 36 
249, 764.32 

1,121, 534. 30 

92, 629, 563. 94 

1,351, 
2,216, 

330, 
230, 

58, 
12, 

838. 93 
981.40 
115.89 
609.90 

548.02 
235. 92 

133, 
3, 307, 

059. 51 
375. 79 

1,152, 
812, 

348.03 
809. 85 

9,605,923.24 

993. 75 
84, 483. 60 
49,183.48 
729,062. 90 
30,410. 90 
1,844.16 

612,981.87 

1,508,960.66 

91,026, 463. 59 

+22,012.72 
+579, 970. 50 

-2 ,125 .22 
+19,003.50 

-6,420,147. 61 
+ 5 , 860.04 

- 1 4 , 224. 38 
-55 ,384.81 

-609,487.66 
—4, 638. 96 

-204 , 854. 28 
+46,476. 63 

- 6 , 637,539. 53 

- 1 , 1 6 5 . 25 
+ 5 , 999. 70 
+ 9 , 462. 78 

+42,221.64 
- 3 1 , 433. 86 

-876 . 20 
+363, 217. 55 

+387, 426. 36 

- 1 , 603,100. 35 

1, 222,007.01 
1,406,972.83 

305,219.41 
317,531.10 

4, 742, 675. 92 
14,573. 23 
19, 684.19 
37,620.30 

393, 662.08 
3, 778.34 

1,041,879.99 
1,056,153:40 

10, 561, 757. { 

1,117.45 
83,331.10 
46.389. 25 

112,276.18 
90,681.92 

1, 536.18 
63, 877.07 

399, 209.15 

1874,111.51 

1,355,793.08 
1,324,146.85 

322, 822. 92 
338, 400. 20 

99, 805. 92 
4, 448. 24 

29,305. 55 
434, 294. 60 

452, 942. 78 
1,075,697.33 

5. 437, 657. 47 

+133, 786.07 
- 8 2 , 825. 98 
+17,603.51 
+20, 869.10 

-4, 642, 870.00 
-10 ,124 . 99 
-19 ,684.19 

-8 ,314 . 75 
+40, 632. 62 

- 3 , 778. 34 
- 5 8 8 , 937. 21 

+19, 643. 93 

-5,124,100.33 

1,132. 25 
94, 756.40 
60,056. 22 

114,489.36 
19,721.86 

323.09 
223,044. 98 

513,624.16 

81,445,461.62 

+14.80 
+11,425.30 
+ 1 3 , 666. 97 

+ 2 , 213.18 
-70 ,960 .06 

-1 ,213 .09 
+159,167. 91 

+114,316.01 

- 8 , 428, 649. 89 

O 
O 

Xfi 
Xfl 
H-i 

O 
"^ 
Pi 
pi 
O 
^ j 

M 
i^ 
H 
Pi 
W 

> 

Pi 
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1 T a x repealed, effective M a y 29.1928. 
2 Tax repealed, effective J u n e 29,1928. 

3 T a x repealed, effective J u l y 1,1926. 
4 T a x repealed, eflective J u l y 1,1928. 

00 
00 



Summary of monthly internal-revenue receipts for years ended June SO, 1928 and 1929, by sources—Contmued 00 
GO 

Source 

Income tax: 
Corporat ion _ 
Ind iv idua l _ 

T o t a l - -

Es ta tes : Transfer of estates of decedents 

Disti l led spir i ts : 
Disti l led spiri ts (nonbeverage) _ 
Rectifi.ed spirits or wines 
Still or sparkl ing wines, cordials, e tc 
Grape b r a n d y used for fortifying sweet wines 
Rectifiers; retail and wholesale l iquor dealers; manufac turers of stills, 

etc . (special taxes) _ 
S t a m p s for distilled spiri ts in tended for export _ 
Case s t a m p s for distOled spiri ts bot t led in bond 
Miscellaneous collections relat ing to distilled spiri ts 

T o t a l - - - -

Tobacco: 
Cigars (large) 
Cigars (small) _ _ _ 
Cigarettes ( l a r g e ) . . 
Cigaret tes ( smal l ) . 
Snuff of all descriptions 
Tobacco, chewing and smoking__ 
Cigarette papers and tubes 
Miscellaneous collections relat ing to tobacco. 

Tota l 

September 

1927 

$275,815,857. 40 
168, 451,583. 78 

444,267,441.18 

5,007,106. 04 

1,261,012.90 
97.50 

86, 657. 09 
38, 656. 44 

11,857.87 
8.30 

3,839. 05 
1,044. 50 

1, 393,173. 65 

2, 269, 308. 27 
25, 631. 66 

6, 903. 97 
26,983,888.89 

665,443. 87 
5, 586,804. 60 

104,156.16 
7,894. 26 

35, 639, 031. 68 

1928 

$248,252, 543. 66 
195,298,607. 21 

443, 551,150.87 

3,457,317.59 

830,689. 96 
702. 36 

22, 648.34 
8,351.81 

12,750.-69 
16.20 

1,442. 70 
10.00 

876,612.06 

2,043,878. 24 
27,125. 72 
8, 286. 00 

27,380,449. 49 
574,916. 99 

5,147,338. 79 
106, 537. 90 

7,880.75 

35, 296,412.88 

Increase ( + ) or 
decrease (—) 

-$27,563,313. 74 
+26,847,023.43 

-716 , 290. 31 

- 1 , 549, 788. 45 

- 4 2 0 , 322. 94 
+604. 86 

- 6 4 , 008. 76 
- 3 0 , 304. 63 

+892.82 
+ 7 . 9 0 

- 2 , 396. 35 
-1 ,034 .50 

-616, 561. 59 

-225,430. 03 
+1.494. 06 
+1,382.03 

+396, 560. 60 
- 8 0 , 527. 88 

-438,465. 81 
+2,381. 74 

- 1 3 . 5 1 

-342 , 618. 80 

October 

1927 

$24, 255,529. 96 
8,576,438. 67 

32,831,968. 63 

3, 462,266. 68 

1, 414,219.13 
908.28 

68, 396. 76 
61,481. 04 

9, 030. 05 
1.50 

5, 787. 69 
203.17 

1, 560, 027. 62 

2, 549, 910. 96 
26, 223.16 

7, 664. 48 
25, 667, 684. 03 

633, 618.18 
5,485, 903. 71 

110, 673. 50 
6, 435. 31 

34,478, 013. 33 

1928 

$32,326,358. 21 
6,021,142. 21 

38, 347,500. 42 

4,285,086. 51 

1, 030. 406.12 
669. 90 

31, 528.02 
72,114. 42 

14,947. 63 
49.50 

5,861. 99 
4, 284. 28 

1,159,861. 86 

2, 600, 776. 64 
30, 951. 53 
6, 252. 26 

29, 764,808. 27 
658,165. 65 

5, 702, 094. 27 
124, 412. 06 

5,198. 74 

38,892, 659. 42 

Increase ( + ) or 
decrease (—) 

+$8,070,828.26 
- 2 , 565, 296. 46 

+ 5 , 516,631. 79 

+822,828. 83 

-383,813. 01 
- 2 3 8 . 38 

-36 ,868 . 74 
+10 , 633. 38 

+ 5 , 917. 58 
+48 . 00 
+74 . 30 

+ 4 , 081.11 

-400,165. 76 

+50,865. 68 
+ 4 , 728. 37 
- 1 , 412. 22 

+4,107, 224. 24 
+24, 547. 47 

+216,190. 56 
+13 , 738. 56 

-1 ,236 .57 

+4,414,646.09 
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Revenue acts of 1926 and 1928: 
D o c u m e n t a r y s t amps , etc.— 

Bonds of indeb tedness , capi tal stock issues, e tc .— 
Capi ta l stock sales or transfers . 
Sales of produce (future deliver^O - - - - - -
P lay ing cards 

Manufac tu re r s ' excise tax— 
Automobi les a n d motor cycles 
Pistols and revolvers 
Cereal beverages . . . . . . . . 

Op ium, coca leaves, inc luding special taxes, e tc 
Corporat ions , on va lue of capi tal stock . . _ _ . . 
Use of yach ts , motor boats , e tc . (foreign buil t ) 
Admiss ions to theaters , concerts, cabarets , etc 
D u e s of c lubs (athlet ic, social, and sporting) 

Tota l 

Miscellaneous: 
Adu l t e r a t ed a n d process or renovated bu t t e r , filled cheese, and mixed 

flour _ 
Oleomargarine, colored 
Oleomargarine, uncolored _. 
Oleomargarine, manufac turers and dealers (special taxes) __ 
Collections u n d e r prohibi t ion laws . . . . . . . 
In te rna l revenue collected th rough cus toms offices 
Other miscellaneous receipts, e tc . . 

To ta l . . . 

G r a n d to ta l 

1,201,428.94 
1,672,542.85 

420, 111. 39 
447,531. 50 

6,366,671.47 
16,182. 26 
18,946. 42 
25,713. 51 

335,316.17 

i, i69, 774.26 
639,714. 51 

11,312,933.28 

1,710. 60 
99, 548.40 
57,480.90 
39,636. 51 
26,865. 62 

1, 652.72 
242,692.26 

469, 586.91 

498,089,272.74 

1,139,715.05 
2,066,329. 59 

315,653. 69 
405,751. 60 

1,120,820. 79 
372.06 

28, 521. 00 
411, 567. 22 

392,430. 40 
667,804. 74 

6,547,966.14 

793. 50 
102,826.70-
69,935.00 
46,436.69 

115,966. 46 
104.13 

48,836. 79 

384,888. 27 

490,114,347.81 

-61,713.89 
+392,786. 74 
-104,457.70 

-41,779.90 

- 4 , 245,860. 68 
- 1 4 , 810. 20 
-18 ,946.42 
+2,807. 49 

+76,251. 05 

- 7 7 7 , 343. 86 
+28,090. 23 

- 4 , 764,967.14 

-917 .10 
+ 3 , 277. 30 

+12,454.10 
+6,800.18 

+89,090.94 
-1 ,548 .59 

-193,855.47 

-84,698. 64 

-7 ,974,924.93 

1,333,909.90 
1,657, 656. 70 

459,865.93 
458,110. 40 

4,673,125. 59 
16,670. 94 
13, 620. 42 
31,489. 39 

351,708. 46 

i, 364,566. 97 
655, 349. 50 

11,016,064. 20 

1,097. 50 
109,425. 40 
64,354. 85 
58,460. 40 
46,478. 89 

2,157. 57 
395,449.11 

676,423. 72 

84,024,754.18 

1,054,340. 51 
2,994,081.93 

265,195. 30 
577,686. 80 

3,625,661. 79 
35,935. 05 

26, 616. 60 
601, 356. 83 

358,985. 60 
735, 607. 00 

10, 275,466. 41 

964. 00 
115,472.30 
72, 461.25 
62,137. 37 
57, 975.08 

295. 61 
311,188. 99 

620, 494. 50 

93,581,068.12 

-279 , 669.39 
+ 1 , 336,425. 23 

-194 , 660. 63 
. +119, 576. 40 

-1 ,047,463. 80 
I T i + 1 9 , 264.11 

-13 ,620.42 
- 4 , 8 7 2 . 79 

+249, 648. 37 

- i , 005, 58i. 37 
+80, 257. 50 

-740 , 597. 79 

- 1 3 3 . 50 
+6,046.90 
+8,106.40 
+3,676. 97 

+12,496.19 
-1 ,862 . 06 

- 8 4 , 260.12 

-55 ,929. 22 

+ 9 , 656,313.94 
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Summary of monthly internal-revenue receipts for years ended June 30, 1928 and 1929, by sources—Continued 00 
00 

Source 

N o v e m b e r 

1927 ^1928 

Increase ( + ) or 
decrease (—) 

December 

1927 1928 

Increase ( + ) 
or decrease i—) 

Income tax: 
Corporat ion _ 
Ind iv idua l • 

To ta l 

Es ta tes : Transfer of estates of decedents 

Disti l led spir i ts : 
Dist i l led spiri ts (nonbeverage) 
Rectified spir i ts or wines . .__-

, Still or sparkl ing wines , cordials, e tc 
Grape b r a n d y used for fortifying sweet wines . 
Rectifiers; retail and wholesale l iquor dealers; manufac turers of stills, 

etc. (special taxes) _ 
S t a m p s for distil led spir i ts in tended for export.-
Case s t a m p s for distilled spiri ts bot t led in bond 
Miscellaneous collections relat ing to distilled spir i ts 

T o t a l - . 

Tobacco: 
Cigars ( la rge) . ._ _ 
Cigars (small) 
Cigaret tes (large) _ _ 
Cigaret tes (small) _ __ 
Snuff of all descriptions _ 
Tobacco, chewing and smoking _ _ . . 
Cigaret tes papers and t u b e s . . _ _ _ . . 
Miscellaneous collections relat ing to tobacco 

T o t a l - - : 

$22, 208,933. 07 
7,876, 039. 40 

$22, 739,875. 34 
9,372, 228. 70 

+$630,942. 27 
+1,496,189. 30 

$278,250,330.82 
159,342,867.36 

$244,046,946. 52 
187,557,973.74 

-$34,203,384.30 
+28,215,106. 38 

30,084,972. 47 32,112,104. 04 +2,027,131. 57 437, 593,198.18 431, 604,920. 26 

4,037, 526. 76 6,641,415.14 + 2 , 603,889. 38 

959,240. 69 
386. 79 

73,438.11 
33,923.83 

8, 639. 60 
3.50 

2,845. 22 
570.84 

908, 799.14 
720. 72 

29,071.19 
45,387. 39 

11,236.17 
36.10 

4,403.15 
2,000.00 

-50 ,441.55 
+333.93 

- 4 4 , 366. 92 
+11,463. 66 

+2,695. 57 
+ 3 1 . 60 

+ 1 , 657. 93 
+1,429.16 

1,078,948. 58 1,001,651.86 -77 ,296 . 72 

2,419,416. 08 
26,353. 89 
9,000.14 

24, 282.923. 74 
619, 500. 54 

5,060,498. 08 
96, 292. 28 

6,559.49 

2,286, 265. 72 
26, 676. 25 
11, 226. 24 

26, 610. 033. 66 
614,173. 60 

4,812,643.98 
91,103. 70 

6,001.12 

-133,150. 36 
+222. 36 

+ 2 , 225.10 
+1,327,109. 82 

-5 ,327 .04 
-247,854.10 

- 6 , 1 8 8 . 58 
- 5 5 8 . 37 

32, 620, 544. 24 33,458,023.07 +937,478. 83 

7, 258,677. 20 7, 269,831. 37 

542,378.06 
170. 55 

77,168.42 
30,161.16 

8,969.15 
33.80 

8,891. 22 
3,100. 00 

962, 631. 50 
882.99 

24,688. 38 
38, 513. 26 

6,487.91 
28.10 

6,145.12 
3,818. 20 

670,872. 36 1,042,195.46 

1,437, 656. 02 
16,485. 37 
4,699. 63 

20,611,465. 72 
529,143. 73 

4,274,783.08 
82,744. 34 

7,653. 66 

1,466,426. 36 
16,494. 98 
4,952.03 

22, 646, 692. 43 
523,937. 68 

4,042,915. 61 
74,796. 50 
4,903.49 

26,964,631.55 28,681,119. 08 

-5 ,988,277.92 

+1,154.17 

+420,253.44 
+712. 44 

-52 ,480 .04 
+8,352.10 

- 2 , 4 8 1 . 24 
- 5 . 7 0 

- 3 , 746.10 
+718. 20 

+28 , 770.34 
+ 9 . 6 1 

+252. 40 
+1,935,226.71 

- 5 , 206.05 
- 2 3 1 , '867.47 

- 7 , 9 4 7 . 8 4 
- 2 , 750.17 

+1,716,487. 63 

W 
tei 
hj 
O 
td 

O 

teJ 

+371,323.10 3 

a 
teJ 
Xfl 



Revenue acts of 1926 and 1928: 
Documentary stamps, etc.— 

Bonds of indebtedness, capital stock issues, etc . . . . . ^ ^ . . . . . 
Capital stock sales or transfers 
Sales of produce (future delivery) . . . . 
Playing cards . . •. 

Manufacturers' excise t a x -
Automobiles and motor cycles _ - _ 
Pistols and revolvers . -
Cereal beverages 

Oplnm, coca leaves, including special taxes, etc , . 
Corporations, on value of capital stock 
Use of yachts, motor boats, etc. (foreign built) 
Admissions to theaters, concerts, cabarets, etc . 1 
Dues of clubs (athletic, social, and sporting) . _ . . . . 

Total . 

Miscellaneous: 
Adulterated and process or renovated butter, filled cheese, and mixed 

flour - . _ . _ 
Oleomargarine, colored 
Oleomargarine, uncolorp.d 
Oleomargarine manufacturers and dealers (special taxes) 
Collections unde r prohibi t ion laws 
In te rna l revenue collected th rough custonis offices __ . 
Other miscellaneous receipts, e tc . . 

To ta l 

G r a n d total 

1,149, 288.98 
1,634,587. 09 

393,667. 27 
431,979. 70 

5,568, 772. 72 
7, 699. 01 
9,788. 71 

31,143.19 
169,189.16 

94.00 
1,780,146.14 

830,981. 24 

12,007,337. 21 

1,153. 00 
115, 649. 07 
62, 749. 85 
42,361. 33 
61,308.14 

1,184.86 
636,861.49 

821,267. 73 

80, 550,585. 99 

1, 227,946. 56 
3, 369,690. 44 

281,049. 04 
477,163. 20 

63,837.95 
13, 210.87 

31, 306. 28 
282, 785. 80 

406,990. 06 
925,926.85 

7,069,906. 05 

1, 337. 60 
121, 763. 60 
78, 853. 76 
41,020. 60 
21,405. 69 

142. 49 
422,838. 03 

687,361. 56 

80,970,461. 72 

+78 , 666. 58 
+1,726,103. 35 

-112,618.23 
+45,183. 50 

- 5 , 504,934. 77 
+ 6 , 511.86 
- 9 , 7 8 8 . 71 

+163. 09 
+113, 596. 64 

- 9 4 . 00 
-1 ,373,156. 08 

+94,946. 61 

-4 ,937,431.16 

+184. 60 
+6,114.43 

+16,103. 90 
-1 ,330 .73 

-39 ,902.45 
-1 ,042 .36 

-114,023.46 

-133,896.17 

+419,876. 73 

1,327,047.22 
1,694,982. 36 

327,002. 95 
444,383. 30 

4,442,122.99 
18,117. 67 
9, 670. 09 

38,440.04 
287,958.49 

258. 67 
1,620,452.21 

696,514. 28 

10,906,950.27 

1, 254. 00 
113,468.10 
63,959. 70 
27,360.85 
55,747.90 

1, 707. 66 
619,228. 51 

882,726.62 

484,277,056.18 

1,399,294. 65 
3,862,876.25 

253,107. 65 
494,696.10 

31, 543.93 
18,872. 76 

22,679. 04 
177,447. 63 

682, 583. 38 
773, 501.45 

7, 616,601. 74 

912. 50 
107,094. 07 
68, 656. 50 
30,169.35 

. 61,299. 68 
113. 75 

576,046.47 

844,292. 32 

477,048,960.23 

+72,247.43 
+2,167,892.89 

-73 ,895.30 
+50,312. 80 

-4,410,579. 06 
+755.09 

- 9 , 6 7 0 . 09 
- 1 6 , 7 6 1 . 00 

- 1 1 0 , 510. 96 
- 2 6 8 . 67 

-1 ,037,868.83 
+76,987.17 

-3 ,290,348. 53 

- 3 4 1 . 60 
- 6 , 3 7 4 . 03 
+ 4 , 696. 80 
+2,808. 60 
+5 ,551 . 78 
- 1 , 593. 81 

-43 ,182 . 04 

-38 ,434 . 30 

-7 ,228,095.95 

o 
o 

xn 
xn 

O 

tei 
pi 

o 
tel 
HH 

H 
tel 
Pi 
^ 
t-^ 

W 
tei < 
tei 

tei 

0 0 
0 0 
Ox 



Summary of monthly internal-revenue receipts for years ended June 30, 1928 and 1929, hy sources—Continued 00 
00 

Source 

J a n u a r y 

1928 1929 

Increase ( + ) or 
. decrease (—) 

F e b r u a r y 

1928 1929 

Increase ( + ) or 
decrease (—) 

Income tax: 
Corpora t ion . . 
I n d i v i d u a l . . . 

T o t a l . 

Es t a t e s : Transfer of estates of decedents 

Dist i l led 'spirits: 
Dist i l led spiri ts (nonbeverage) 
Disti l led spiri ts (beverage) . -
Rectified spiri ts or w i n e s . . . _ _. 
Still or sparkl ing wines, co rd i^ s , etc 
Grape b r a n d y used for fortifjdng sweet w i n e s . . . 
Rectifiers; retail and wholesale l iquor dealers; manufacturers of stills, 

etc. (special taxes) 
S t a m p s for distil led spir i ts in tended for export -. 
Case s t a m p s for distilled spiri ts bot t led in b o n d . . 
Miscellaneous collections relat ing to distilled spiri ts 

T o t a l . 

Tobacco: 
Cigars (large) 
Cigars (small) 
Cigaret tes (large) 
Cigaret tes (small) 
Snuff of all descriptions 
Tobacco, chewing and smoking 
Cigaret te papers and tubes 
Miscellaneous collections relat ing to tobacco. . 

T o t a l . - - ., 

$28,676,089. 78 
12,303,472.76 

$25,424,027.35 
11,486,773.26 

-$3,252,062.43 
-816,699. 50 

$24,271,200. 59 
22,374, 769.84 

$22,225,184.89 
20,970,164.74 

-$2,046,015. 70 
-1 ,404,606.10 

40,979, 562. 54 36, 910,800. 61 -4,068,761. 93 46,646,970.43 43,195,349. 63 -3 ,460,620.80 

11, 733,666. 73 6,343,339. 71 -6,390,326. 02 2,629,103. 76 4,914,618.65 +2,285, 514.! 

1,765,485.78 

547.05 
74, 621.88 
12, 763. 26 

6,620.41 
17.30 

5, 239. 56 
3,606. 25 

1, 301,325.05 
25.60 

726. 51 
28, 204.85 
16,980. 33 

9,879.42 
53.40 

3,271. 79 
2,384. 72 

-464,160. 73 
+25 . 60 

+179.46 
-46 ,417 . 03 
+4,217. 07 

+3,259. 01 
+36.10 

-1 ,967 .77 
- 1 , 221. 63 

1,140,228. 31 1,024,179. 29 -116,049.02 

570. 72 
76,435.16 
6, 656. 27 

5,924. 67 
3.10 

4,658.40 

910. 38 
20,470. 35 

6,856.16 

5,980.46 
24.30 

9, 277. 27 
1,348. 60 

+339. 66 
-64 ,964 .81 

- 7 9 9 . 1 1 

+55 . 79 
+21 .20 

+ 4 , 618.87 
+ 1 , 348. 50 

1,868,901.49 1,362,851. 67 -506,049. 82 1,233,475. 63 1,068,046. 71 -165,428.92 

1,366,875.41 
24,435. 75 

6,849. 54 
25,107, 501.86 

674,216.40 
5,266,484.16 

88,363. 90 
6,021. 75 

1,406,161.14 
26,376. 08 

6, 217.19 
30,483,807.11 

669, 512.43 
5,299, 780.17 

106, 787. 30 
6, 732.28 

+39,285.73 
+1,940. 33 

-632 . 35 
+6,376,305. 25 

- 4 , 703. 97 
+33,296. 01 
+18,423.40 

-289 . 47 

1,643,171.28 
21, 543. 00 

5,038.92 
22, 696,170. 69 

697,292. 57 
5,119,020. 58 

107,195,92 
4, 764. 38 

1,467,792.33 
27,010. 80 

7,898. 30 
24,187, 722. 78 

588,306. 04 
4,646,835.96 

91,654. 90 
5,732. 60 

-76 ,378 .95 
+6,467.80 
+2,859. 38 

+ 1 , 591, 552.09 
-108,987. 53 
-472,184. 63 

- 1 5 , 541.02 
+978. 22 

32, 540, 748. 77 38,004,373. 70 +5,463, 624. 93 30,094,187. 34 31,022,952. 70 +928, 765. 36 
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Revenue acts of 1926 and 1928: 
Documentary stamps, etc.— 

Bonds of indebtedness, capital stock issues, etc.. 
Capital stock sales or transfers... 
Sales of produce (future delivery) _ 
Playing cards __ 

Manufacturers' excise t a x -
Automobiles and motor cycles 
Pistols and revolvers. _ _ 
Cereal beverages 

Opium, coca leaves, including special taxes, etc 
Corporations, on value of capital s tock. . . . 
Use of yachts, motor boats, etc. (foreign built) 
Admissions to theaters, concerts, cabarets, etc 
Dues of clubs (athletic, social, and sporting) 

Total. 

Miscellaneous: 
Adulterated and process or renovated butter, filled cheese, and mixed 

flour 
Oleomargarine, colored 
Oleomargarine, uncolored --_ 
Oleomargarine manufacturers and dealers (special taxes) 
Collections under prohibition laws 
Internal revenue collected through customs offices 
Other miscellaneous receipts, etc 

Total . 

Grand total . 

1,281,279. 60 
2,232,264.45 

280,800.73 
470,429.10 

1,871,461.80 
6,420.99 
7, 660.89 

25, 726. 36 
431, 634. 78 

1, 528,389.17 
616,085. 69 

8, 761,053. 56 

966. 66 
112,892.10 
66, 540. 98 
20, 795. 76 

128,309. 64 
2,199. 23 

-18,857.77 

312,846. 60 

96,186, 778. 69 

1,438,221. 66 
3,673, 738.37 

208,225. 24 
567,486.20 

105,921.11 
8,936.14 

30,953. 76 
89, 645. 59 

524,402. 96 
697,276.81 

7,344,807.84 

1,014.33 
117,183.80 
66, 695.36 
21, 315.10 
83, 719. 34 

262.88 
384,080.11 

674, 270. 91 

90, 640,444.44 

+156,942.06 
+1,441,473. 92 

-72, 575.49 
+97,057.10 

- 1 , 766, 540. 69 
+3,515.15 
-7,660.89 
+5,227.40 

-341,989.19 

-1,003,986.21 
+81,191.12 

-1,406,246. 72 

+47.67 
+4,291. 70 

+164.37 
+519.34 

-44, 690.30 
-1,936.35 

+402, 937.88 

+361,424.31 

-5, 646,334.26 

1,473,470.78 
1,947,141.93 

208,820.12 
622,047.70 

1,932,099.20 
23, 771. 52 
6,274. 60 

20,663. 57 
726,277. 02 

560. 00 
1, 795,113. 25 
1,204,928.93 

9,861,168. 62 

798.00 
104,930.40 
63,197. 77 
22,144. 74 
38,398.11 
1,291. 79 

I -6,470.13 

225,290. 68 

90,689,196.46 

1, 586,251. 62 
4,256,144. 24 

259,474.14 
606,268. 70 

60,426. 62 
7,037.96 

22, 303. 71 
218,318.11 

466,936.18 
1,293, 592. 62 

8,666, 753.80 

874.25 
110, 578.00 
79, 022.20 
20,058.86 
33, 729. 30 

287.08 
90,340.07 

334,889. 76 

', 202,611. 26 

+112, 780.84 
+2,309,002. 31 

+50, 654. 02 
-15, 779. 00 

-1,871,672.68 
-16, 733. 56 
-6,274. 60 
+1 , 640.14 

-507,958.91 
-660.00 

-1,338,177.07 
+88, 663. 69 
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-1,486,685.21 

J Adjustment on account of the distribution of unclassified collections in collectors' offices. 
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Summary of monthly internal-revenue receipts for years ended'June 30, 1928 and 1929,'hy sources—Continued 00 
00 
00 

Source 

M a r c h 

1928 1929 

Increase ( + ) or 
decrease (—) 

April 

1928 1929 

Increase ( + ) or 
decrease (—) 

Income tax : 
Corpora t ion -
I n d i v i d u a l - - . 

$264, 610,980.60 
244, 901,238. 60 

$282,088,195.86 
313,899,214.88 

+$17,477,216.26 
+68,997,976. 28 

$34,819,268.40 
11,943,668.17 

$23,091,974. 61 
23,326,608. 66 

-$11 , 727,293. 79 
+11,381,960.49 

T o t a l . 609, 612, 219. 20 595,987,410.74 +86,476,191. 54 46,762,926.57 46,417.683.27 -346,343.30 

Es ta tes : Transfer of estates of decedents 

Distil led spiri ts: 
DistiUed spirits (nonbeverage) — 
Distil led spirits ( b e v e r a g e ) . . . 
Rectified spirits or w ines . - _ 
Still or sparkl ing wines, cordials, etc 
Grape b r a n d y , used for fortifying sweet wines 
Rectifiers; retail and wholesale l iquor dealers; manufacturers of stills, 

etc. (special taxes) 
S t amps for distilled spiri ts in tended for export 
Case s t amps for distilled spiri ts bot t led in bond 
Miscellaneous collections relat ing to distilled spirits - . 

3,374,132. 09 3,004,484.07 -369 , 648. 02 3,498, 724.19 5, 019,690.14 + 1 , 520,965.95 

1,076,777. 31 984,006. 67 -91,770. 64 

T o t a l -

Tobacco: 
Cigars Qarge) 
Cigars (small) 
Cigarettes (large) 
Cigarettes (small) 
Snuff of all descriptions 
Tobacco, chewing and smoking - - . 
Cigarette papers and tubes . 
Miscellaneous collections relat ing to tobacco. . 

Tota l 

1,808.91 
118, 364. 63 

1, 779.78 

4,126. 68 
39.30 

9, 760.27 
1,100. 00 

987.18 
28,970. 00 

7, 661.10 

4, 336. 67 
42.20 

3, 626.84 
3,876.18 

- 8 2 1 . 73 
- 8 9 , 394. 63 
+6 ,881 . 32 

+209. 99 
+ 2 . 9 0 

- 6 , 233. 43 
+ 2 , 776.18 

1,048, 695.18 
669.79 

1,446. 65 
75, 662. 33 
4, 766. 36 

4,423.85 
41.00 

3,841. 08 
150.10 

1,028, 734.41 

1, 214. 64 
29,272.70 

9, 732.96 

3, 768. 76 
16.90 

6, 633. 40 
1, 701. 67 

-19,960.77 
- 6 5 9 . 79 
-230 . 91 

- 4 6 , 389. 63 
+ 4 , 966. 60 

- 6 6 5 . 09 
- 2 5 . 1 0 

+ 2 , 792. 32 
+ 1 , 551. 67 

1, 212. 756.8 1,033,406.84 -179, 360. 04 1,139. 586.24 1, 081, 074. 44 -58,510.80 

1, 709,464. 39 
26,442.08 

6, 548. 00 
25,411,466. 92 

677, 744.13 
5, 367, 770. 94 

85, 598. 56 
8,398. 48 

1,638, 644. 99 
22,851. 76 

6, 027. 20 
26,069, 595.13 

625, 595. 82 
5,073, 958.18 

92, 018. 27 
7,486.12 

- 7 0 , 909. 40 
- 3 , 590. 33 

+479. 20 
+658,128. 21 

-62 ,148 . 31 
-293,812. 76 

+6,419. 71 
-912 . 36 

1,686, 530. 25 
27, 647.48 

5,398. 59 
22, 536, 068. 96 

581, 690. 64 
4,928, 338. 94 

62, 723. 56 
5,910.84 

1,849, 737.05 
31,910. 63 
4,918.31 

28,827,203. 71 
672,264. 93 

6,179, 518. 91 
87,120. 00 

6,084. 94 

+263,206.80 
+ 4 , 263.16 

-480 . 28 
+ 6 , 292,144. 75 

- 9 , 325. 71 
+251,179.97 
+24,396.44 

-825 .90 

33,292,423. 50 33, 536,077.46 +243, 663.1 29, 733,199. 26 36, 557,758.48 +6,824, 559. 22 
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R e v e n u e acts of 1926 a n d 1928: 
D o c u m e n t a r y s t amps , etc.— 

Bonds of indebtedness , capi tal stock issues, e t c . -
Capi ta l stock sales or transfers -
Sales of produce (future delivery) 
P lay ing ca rds . _-

Manufac ture rs ' excise t a x -
Automobi les a n d motor cycles 
Pistols and revolvers . 
Cereal beverages _. 

Op ium, coca leaves, including special taxes, etc 
Corporat ions, on value of capital stock -
Use of yach ts , motor boats , etc. (foreign buil t) 
Admissions to theaters , concerts, cabarets , e t c . . 
D u e s of clubs (athletic, social, and sport ing)^ . 

To ta l 

Miscellaneous: 
Adul te ra ted and process or renovated bu t t e r , filled cheese, and mixed 

flour 
Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufac turers and dealers (special taxes) 
Collections unde r prohibi t ion laws , 
In t e rna l revenue collected th rough customs offices 
Other miscellaneous receipts, etc . 

To ta l „ 

G r a n d to ta l . ^ . . . 

1,131,346.33 
1, 777,823. 77 

235,642. 00 
662, 650. 60 

5,971,365.94 
16,115.19 
6,435.14 

26,496.14 
525, 969. 76 

96.00 
1,346, 313. 91 

756,991. 36 

12, 366. 246.14 

852. 00 
116, 317.80 
65,672. 88 
16, 922. 91 
89,898. 28 

1, 709. 50 
508,487. 60 

798,860. 97 

560,646. 638. 78 

1, 796,135.32 
3, 320,096.87 

234,267.83 
668,738.80 

167,856. 52 
21,237.40 

28, 386.13 
87,489.13 

475, 623. 67 
807,351. 93 

7,497, 083. 60 

1,161.00 
111, 174.00 

• 67,874.25 
19,157. 56 

107,283.88 
449.13 

1,783,275. 84 

2,090,365. 66 

643,148,828. 37 

+664, 788.99 
+ 1 , 542, 273.10 

-1 ,374 .17 
-3 ,911 .80 

- 5 , 8 0 3 , 609.42 
+6,122. 21 
-6 ,436 .14 
+1,889.99 

-438,480. 63 
- 9 6 . 00 

- 8 7 0 , 790. 24 
+61,360. 67 

-4 ,859,162. 54 

+299. 00 
-5 ,143 .80 
+2 ,201 . 37 
+3,234. 66 

+17, 386. 60 
-1 ,260 .37 

+1,274, 788.24 

+ 1 , 291, 604. i 

+82,602,189.59 

1,314, 
2,678, 

282, 
426, 

4, 230, 
22, 

7, 
22, 

290, 

028.85 
635. 06 
273. 65 
178. 20 

787. 34 
722.89 
706.19 
559. 96 
647.55 

1,637, 
780, 

268. 67 
172. 63 

11,692,980.88 

882.00 
109, 520.00 

54,268. 33 
11,916. 28 
62, 575. 72 

1,338. 79 
1,120.17 

231, 620. 29 

93,059,036.43 

1, 751,928. 37 
3,952,132. 61 

284,109.99 
620, 053.00 

11,076. 66 
16,715. 34 

21, 621.46 
59,476. 08 

666,222. 23 
921,936.61 

8,093,271. 33 

975.25 
117, 374. 50 
64,834. 65 
12,036.10 
37,162. 92 

105.84 
-920, 501. 89 

-688,012. 63 

96,481,365.03 

+437,899. 52 
+1,273,497. 66 

+1,836.34 
+93,874.80 

-4,219,710. 69 
- 7 , 0 0 7 . 65 
-7 ,706 .19 

- 9 3 8 . 51 
-231,171.47 

-1,082,046.34 
+141,762. 98 

- 3 , 599, 709. 55 

+93.26 
+7,864. 60 

+10,566. 32 
+120.82 

-16 ,412.80 
-1 ,232 .95 

-921,622. 06 

-919, 632.92 

+3,422,328.60 
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Summary of monthly internal-revenue receipts for years ending June 30, 1928 and 1929, hy sow/ces—Contmued Ob 
CD 

o 

Source 

Income tax: 
Corporation.. 
Individual... 

Total-

Estates: Transfer of estates of decedents _ 

Distilled spirits: 
Distilled spirits (nonbeverage) 
Distilled spirits (beverage) 
Rectified spirits or wines ._. 
Still or sparkling wines, cordials, etc 
Grape brandy used for fortifying sweet wines.— -. 
Rectifiers; retail and wholesale liquor dealers; manufacturers of stills, 

etc. (special taxes) 
Stamps for distilled spirits intended ?br export.--
Case stamps for distilled spirits bottled in bond 
Miscellaneous collections relating to distilled spirits. 

Total-

Fermented liquors: 
Fermented liquors (barrel tax) 
Brewers; retail and wholesale dealers in malt liquors (special taxes).. 

Total-

Tobacco: 
Cigars (large).--
Cigars (small) - . . 
Cigarettes (large) . 
Cigarettes (small)...1 
Snuff of all descriptions 
Tobacco, chewing and smoking _. 
Cigarette papers and tubes . 
Miscellaneous collections relating to tobacco.. 

Total-- — 

May 

1928 

$27,983.824.12 
16,522,839.49 

44,506,663.61 

7, 265,361.44 

936,068.92 

1,476. 74 
74,630.82 

632. 66 

3,442. 27 
30.50 

4,259.92 
212.18 

1,020, 753.01 

1,906,163. 20 
29,764. 67 
5,013. 47 

26,676,130. 04 
590,873. 21 

6,357,033. 96 
109,194. 44. 

6,432. 62 

34,680,585. 61 

1920 

$25,944,489.35 
17,542,619.43 

43,487,008.78 

6,398,929.64 

841,661.11 
76.80 

911.16 
24,424. 25 
7,156. 49 

5, 217.96 
80.20 

2,639.40 
9,063. 86 

891,130. 23 

1,932, 
30, 
6, 

33, 606, 
681, 

5,423, 
101, 

b. 

446.89 
602.88 
851. 48 
051.29 
724.05 
466. 03 
113. 36 
314.12 

41,587,470.09 

Increase ( + ) or 
decrease (—) 

-$2,039,334.77 
+1,019,679.94 

-1,019,654.83 

-856,421.80 

-94.407.81 
+76. 80 

-664. 58 
-50,206. 57 
+6,622.83 

+1,775.69 
+49. 70 

-1,720.62 
+8,861. 68 

-129,622.78 

+26,293. 69 
+748. 21 

+1,838.01 
+6,829,921. 25 

-9,149.16 
+66,432.07 
-8,081.09 
-1,118.40 

+6,906,884. 58 

June 

1928 

$257,881,866.92 
210,066,424.81 

467,938,291. 73 

3,254,261.0 

917,771.99 
425.00 

1,666.20 
46,870. 70 
4,825.16 

200,270.24 
3.20 

10,235. 60 
320. 38 

1,182,388. 37 

200.00 

200.00 

2,009,491.02 
30,336.83 
5,987. 61 

29,073, 607. 79 
598,464. 27 

5,486,898.33 
92,259.44 

6,061. 20 

37,301,996. 39 

1929 

$260,835,748.61 
291,368,929.44 

562,204,678.05 

5,813,769.34 

879,372.26 
48,00 

733.41 
18,325.91 
10,898.26 

194,276.92 
36.90 

5,554.00 
4,117.11 

1,113,362.76 

1,873,942.92 
29,850.76 
6,660.90 

32,521,443,82 
591,695.93 

6,231,971.87 
101,561.45 

5,825.87 

40,362,953. 51 

Increase (+) or 
decrease (—) 

+$2,953,881.69 
+81,312,504. 63 

+84,266,386.32 

+2,569, 508.26 

-38,399. 74 
-377.00 
-932. 79 

-28,544. 79 
+6,073.10 

-5,993.32 
+33. 70 

-4,681. 60 
+3, 796. 73 

-69,026. 61 

-200.00 

-200.00 

-135,548.10 
-486.08 
+673. 39 

+3,447,936.03 
-6,768. 34 

-253,926.46 
+9,302.01 

-225. 33 

+3,060,957.12 

pi 
tel 
h3 o 
Pi 
H 

o 

w 
tel 

"4 

CQ 



Revenue acts of 1926 and 1928: 
D o c u m e n t a r y s t amps , etc.— 

Bonds of indeb tedness , capi ta l s tock issues, etc 
Capi ta l stock sales or t ransfers . . . -
Sales of produce (future delivery) _-1 — 
Play ing cards . . -

Manufac ture rs ' excise t a x -
Automobi les a n d motor cycles 
Pistols and revolvers 
Cereal beverages __ : 

Op ium, coca leaves, including special taxes, e tc - L 
Corporat ions, on va lue of capital stock 
Use of yach ts , motor boats , etc . (foreign bui l t ) 
Admissions to theaters , concerts, cabarets , etc 
Dues of clubs (athlet ic, social, a n d sporting) 

T o t a l - - -

Miscellaneous: 
Adul te ra ted a n d process or renova ted bu t t e r , filled cheese, and mixed 

flour.- -
.Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufac turers and dealers (special t a x e s ) . -
Collections u n d e r prohib i t ion laws _ 
In te rna l revenue collected th rough cus toms offices i._ 
Other miscellaneous receipts, etc 

To ta l 

G r a n d to ta l 

1,265,109.36 
2,829,849.78 

398,486.72 
448,786.20 

6,172,923.23 
8, Oil. 09 

14,148. 62 
39,622. 24 

548,309. 35 
290.00 

1, 696, 685. 58 
1, 336,858.43 

14,658,980.60 

929..00 
97,605.30 
56,023.00 
9,062.98 

170,423.61 
1,767. 98 

127,697.32 

463,509.19 

102,685,843.36 

1,809,179.78 
3,022,399.98 

301,181.71 
374,135.90 

70,739. 54 
13, 260.44 

31, 744. 72 
172, 251. 00 

364,680. 84 
1,391,571.83 

7, 561,145.74 

693.20 
116,603.68 
69,624.16 
17,657.19 
89,266.98 

344.96 
93,336.60 

387,426.76 

100,303,110. 24 

+544,070. 42 
+192, 550. 20 

-97 ,305 .01 
-74,650.30 

-6,102,183.69 
+6,249. 36 

-14 ,148.62 
- 7 , 8 7 7 . 52 

-376,058. 35 
- 2 9 0 . 00 

-1,231,904.74 
+64,713.40 

-7,107,834.86 

-236 .80 
+ 1 8 , 8 9 ^ 3 8 
+13,601.15 

+8,594.21 
-81 ,156.63 

-1 ,423 .02 
- 3 4 , 3 6 1 . 72 

-76,083.43 

-2,282,733.12 

1,532,716.38 
3,039,069.97 

404,377.32 
269,478. 20 

177,564.13 
14,396. 34 
11,208. 66 

202,513. 39 
710,966.12 

47.50 
1,487, 259. 72 
1,013,906. 64 

8,863,604.37 

2,183.75 
95,706.30 
57,659.98 

425,935.68 
103,719.73 

1,950.41 
-1,205,098.37 

1 -517,942.52 

618,022,699.42 

1,957,727.64 
3,548,309.80 

278, 
324, 

1,223.74 
:, 814.80 

775. 56 
421.96 

198, 
114, 

838.29 
287.89 

360, 
1,142, 

009.69 
178. 73 

7,991,588.10 

1,399.00 
89,749.60 
56,204.'00 

405,252.41 
69,073.84 

206.16 
-3,016,983.76 

-2,395,098.75 

605,091,253.01 

+425,011.26 
+509,239.83 
-126,153. 58 
+55,336. 60 

-124,788.57 
+25 . 62 

-11 ,208.66 
-3 ,675 .10 

-596,678. 23 
- 4 7 . 50 

-1,127,250.03 
+128,272. 09 

-871,916.27 

-784 .75 
- 5 , 9 5 6 . 7 0 
-1 ,455 .98 

-20 ,683 .27 
-34 ,645 .89 

- 1 , 7 4 4 . 2 5 
-1,811,885.39 

-1 ,877,156.23 

+87,068,553.69 
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892 REPORT ON THE FINANCES 

Summary of internal-revenue receipts, years ended June 30, 1928 and 1929, by 
, sources 

Source 1928 1929 
Increase (+) 

or 
decrease (—) 

Income tax: 
Corporation i 
Individual... 

$1,291,846,989.26 
882, 727,113. 64 

$1, 235, 733, 256. 24 
1, 096, 541,172. 40 

$56,112, 733.01 
+212,814, 068. 76' 

Total-. 2,174, 573,102.1 2, 331, 274,428. 64 +156, 701,325. 75-
Estates: Transfer of estates of decedents 
Distilled spirits: 

Distilled spirits (nonbeverage) 
Distilled spirits (beverage) 
Rectified spirits or wines 
Still or sparkling wines, cordials, etc 
Grape brandy used for fortifying sweet wines... 
Rectifiers; retail and wholesale liquor dealers; 

manufacturers of stills, etc, (special taxes) 
Stamps for distilled spirits intended for export.. 
Case stamps for distilled spirits bottled in bond. 
Miscellaneous collections relating to distilled 

spirits -
Total 

60, 087, 233. 97 61,897,141. 48 +1, 809,907. 51 

13, 609,062.86 
984. 79 

12, 648. 53 
893, 408. 41 
201,177. 43 

504, 355. 70 
190. 70 

72, 569.15 

13,198.88 

11, 689, 582. 74 
150.40 

10, 502.18 
292, 549. 93 
267, 749.87 

528, 357.45 
409. 20 

54,439.18 

32, 887. 51 

-2,019,480.12' 
-834.39' 

-2,046. 35 
-600,868.48. 
+66, 672.44 

+24,001.75 
+218. 60' 

-18,129. 97 

+19,688. 63-
15, 307,496. 45 12, 776, 628.46 -2, 530, 867. 99-

Fermented liquors: 
Fermented liquors (barrel tax) 
Brewers; retail and wholesale dealers in malt 

liquors (special taxes) 
Total 

300.00 100.00 -200.00' 

300.00 100.00 -200.00 

Tobacco: 
Cigars (large) 
Cigars (small) 
Cigarette's (large)... 
Cigarettes (small).-
Snuff of all descriptions 
Tobacco, chewing and smoking 
Cigarette papers and tubes. . -
Miscellaneous collections relating to tobacco 

22,879,374.93 
301,483. 76 
75, 756. 28 

301, 752, 588.34 
7,461, 354. 90 

62, 774, 542.43 
1,123, 809.82 

81,130. 58 

22, 548, 567. 69 
323,258. 73 
82, 508. 77 

341, 951, 651.22 
7,126, 908. 99 

61,159,178.09 
1,179,526.53 

73,044.29 

-330,807.34 
+21,774.98 
+6, 762. 49 

+40,198,962.88 
-334,445.91 

-1,616,364.34 
+65, 715. 71 

Total.. 396,450, 041. 03 434,444, 543.21 +37,994,502.18 
Revenue acts of 1926 and 1928: 

Documentary stamps, etc.— 
Bonds of indebtedness, capital stock issues, 

etc 
Capital stock sales or transfers 
Sales of produce (future dehvery) 
Playing cards.. , 

Manufacturers' excise t a x -
Automobiles and motor cycles 2 
Pistols and revolvers 

Opium, coca leaves, including special taxes, etc.. 
Corporations, on value of capital stock 3 , 
Admissions to theaters, concerts, cabarets, etc.. 
Dues of clubs (athletic, social, and sporting) 

Total.j-

15, 561, 459. 66 
24, 208, 637. 68 
4,048, 498. 60 
5,010,712.40 

51, 628, 265. 96 
169, 057.01 
690, 432. 41 

8, 688, 502. 39 
17, 724,952. 08 
10,352,989.83 

17,868,372.17 
37, 695, 927.33 
3, 333, 427.14 
5,376,804. 20 

5, 545,865.90 
165, 684.14 
605, 336. 04 

5,956, 296. 67 
6, 083, 055.82 

11, 246, 264. 65 

+2,306,912.61 
+13,387, 389. 65 

-715, 071. 46 
+365, 091.80̂  

-46,082,400.06 
-3,372.87 

-85, 096. 37 
- 2 , 732, 206.82 

-11,641,896.26 
+892, 264. 82 

138,083, 407.92 93, 775, 022.96 -44,308, 384.96-
Miscellaneous: 

Adulterated and process or renovated butter, 
filled cheese, and mixed flour 

Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufacturers and dealers (spe

cial taxes) __ 
Collections under prohibition lawS:. 
Internal revenue collected through customs of-

Other miscellaneous receipts, etc. *.. 
Total _ 
Grand total 

- 15,102.96 
1, 236,877. 87 

698, 018.19 

1,472, 703. 88 
926, 262. 22 

21,216. 94 
1, 664, 783. 36 

12,240. 53 
1,288,959.15 

803,400. 80 

1, 518, 793. 49 
«727, 005. 93 

4,479.18 
531,631.60 

-2,862. 43 
+52,081.28 

+105,382. 61 

+46, 089. 61 
-198,246.29-

-16,737.7ft 
-1,133,151, 76 

6,033,955. 42 4,886, 510. 68 -1,147, 444. 74 
2, 790, 535, 537. 68 2, 939,054, 375. 43 +148, 518,837. 75 

1 Includes $14,658.19 for 1928 and $13,617,52 for 1929, income tax on Alaska railroads (act ofJuly 18,1914). 
2 Tax repealed, eflective May 29,1928. 
3 Tax due prior July 1,1926. 
* Includes $7,215.60, internal revenue collected by prohibition agents. 
«Includes $1,467,626.93 for 1928 and $440,386.82 for 1929, delinquent taxes collected under repealed laws. 

(Footnotes for Table 6, on p . 893.) 
8 Less than one-half of 1 per cent. 
«Includes $333.03 for 1928 and $208.34 for 1929, collections on products from the Virgin Islands. 
»Includes $14,658.19 for 1928 and $13,517.62 for 1929, income tax on Alaska railroads (act of July 18, 1914) 
«In addition to this amount, collections on tobacco manufactures from the Philippine Islands for 192^ 

are reported as follows: First California, $208.52; Hawaii, $3,546.35; second New York, $2.70; and Wash
ington, $151.34. 



COMMISSIONER OF INTEBNAL BEVENUE 893 

Summary of internwl-revenue receipts,^ years ended June SO, 1928 and 1929, 
collection districts 

lyy 

District ' 

Alabama 
Arizona 
Arkansas 
First California 
Sixth California . 
Colorado 
Connecticut 
Delaware 
Florida - -
Georgia . . -
Hawaii 
Idaho ..--
Fjrst Rlinois 
Eighth Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan: 
Minnesota.. 
Mississippi 
First Missouri 
Sixth Missouri 

. Montana 
Nebraska 
Nevada 
New Hampshire 
First New Jersey 
Fifth NewJersey. . . 
New Mexico 
First New York 
Second New York *. 

Third New York. . . , 

' Fourteenth New York 
Twenty-first New York 
Twenty-eighth New York... 
North Carohna 
North Dakota 
First Ohio 
Tenth Ohio.. 
Eleventh Ohio 
Eighteenth Ohio 
Oklahoma 
Oregon.— 
First Pennsylvania 
Twelfth Pennsylvania 
Twenty-third Pennsylvania. 
Rhode Island 
South Carolina 
South Dakota 
Tennessee... 
First Texas 
Second Texas 

• Utah.. . 
Vermont 
Virginia 
Washington« 
West Virginia 
Wisconsin.. _-
Wyoming _ 
Philippine Islands 

Total -

Location of collector's 
office 

Birmingham, Ala 
Phoenix, Ariz 
Little Rock, A r k „ . 
San Francisco, Cahf 
Los Angeles, Calif 
Denver, Colo 
Hartford, Conn 
Wilmington, Del 
Jacksonville, Fla 
Atlanta, Ga 
Honolulu, Hawaii 
Boise, Idaho 
Chicago, 111 
Springfield, 111 
Indianapolis, Ind 
Dubuque, Iowa 
Wichita, Kans 
Louisville, Ky 
New Orleans, La 
.Augusta, Me 
Baltimore, Md. . . 
Boston, Mass 
Detroit, Mich 
St. Paul, Minn 
Jackson, Miss 
St. Louis, Mo 
Kansas City, Mo 
Helena, Mont 
Omaha, Nebr 
Reno, Nev 
Portsmouth,, N. H 
Camden, N. J 
Newark, N. J 
Albuquerque, N. Mex 
Brooklyn, N. Y 
Customhouse, New York, 

N. Y. 
250 West Fifty-seventh 

Street, New York, N. Y. 
Albany, N. Y 
Syracuse, N. Y 
Buffalo, N. Y 
Raleigh, N. C 
Fargo, N. Dak 
Cincinnati, Ohio 
Toledo, Ohio 
Columbus, Ohio 
Cleveland, Ohio 
Oklahoma City, Okla 
Portland, Oreg 
Philadelphia, Pa 
Scranton, Pa 
Pittsburgh, Pa 
Providence, R. I 
Columbia, S. C 
Aberdeen, S. Dak 
Nashville, Tenn 
Austin, Tex 
Dallas, Tex 
Salt Lake City, Utah 
Burlington, Vt 
Richmond, Va. . 
Tacoma, Wash.. . . 
Parkersburg, W. Va 
Milwaukee, Wis 
Cheyenne, Wyo 
Manila„P. I 

1928 

$8,647, 
1,920, 
4,332, 
76, 390, 
61,827, 
11,879, 
36,114, 
21,017, 
23,484, 
14,183, 
6,244, 
1,144, 

212,472, 
9,647, 
34,694, 
11,982, 
19, 306, 
24,010, 
14,214, 
8,469, 

48,496, 
105,417, 
173,978, 
27,844, 
2,760, 
51,686, 
13, 399, 
2,978, 
6,732, 

802, 
3,994, 

19, 775, 
. 86,826, 

788, 
68,144, 

390,641, 

663.38 
161.67 
021. 69 
735. 41 
378.22 
300.33 
139. 76 
644. 03 
369.10 
347. 60 
382. 23 
431. 61 
503. 80 
157. 72 
786. 62 
309. 80 
282. 68 
436. 59 
433. 67 
596.97 
659, 38 
386, 22 
227. 00 
872. 63 
433. 37 
216. 90 
762.86 
439.40 
668.22 
849. 32 
449. 81 
659.45 
202. 08 
576. 93 
321.65 
102. 06 

200,100,889. 30 

41, 
14, 
37, 

226, 

45, 
21, 
9, 
63, 
20, 
6, 

145, 
19, 
81, 
14, 
3, 

17, 
23, 
24, 
3, 
2, 

83, 
12, 
15, 
48, 
2, 

2, 790, 

913,484.24 
926,786. 51 
568,439. 38 
315,303. 53 
788,492.41 
053,315.41 
556,222.89 
711, 529. 06 
365,931.25 
514,887. 53 
109,383.21 
754,057.43 
240,978.87 
747,648. 30 
770,434.43 
897,411.79 
745,391.28 
835, 751. 59 
313, 505.91 
019,022.13 
771,438.98 
302, 703.03 
694,871. 58 
889,106.09 
882, 220.46 
151, 586.17 
166,883.72 
387, 953^44 
"635,537.68" 

1929. 

$8,153, 
2,398, 
3,673, 

86,470, 
68,158, 
11, 539, 
42,216, 
30,309, 
21, 388, 
14, 055, 
5,606, 
1,089, 

229,164, 
9, 073, 
28,097, 
13,430, 
17,934, 
26,662, 
16,080, 
8,688, 
51,741, 

115, 519, 
151,423, 
29,069, 
2, 516, 
51,705, 
14,146, 
4,427, 
6,179, 
1,140, 
3,978, 

22, 504, 
98,942, 

965, 
72,357, 

461,274, 

579.79 
878.36 
315.47 
205. 96 
935. 81 
234. 62 
118. 85 
528,07 
162, 32 
919. 91 
515. 38 
618. 24 
604. 06 
160.09 
172.86 
691. 80 
706. 64 
960.73 
701.21 
973. 56 
488. 72 
620.59 
451. 65 
411. 04 
169.87 
396. 52 
216.29 
782. 50 
660. 25 
501. 38 
305. 36 
648.90 
258.39 
354. 52 
204.47 
391.90 

209,269,314.05 

44,449, 
14,844, 
41,351, 

264,494; 
709, 

49,969, 
18,441, 
9, 568, 

64,517, 
17,940, 
6,186, 

142,955, 
18,836, 
75,785, 
14,114, 
3,657, 

837, 
17,984, 
21, 504, 
17,96i; 
3, 668, 
2,363, 

87,484, 
14,178, 
14,261, 
39,217: 
1,166, 
6 371 

016.91 
483.78 
792.64 
467. 51 
885.31 
493, 87 
183.06 
546.20 
994. 68 
513.26 
311.93 
526.77 
Oil. 82 
118. 01 
607.98 
326.40 
704, 67 
914.02 
402. 65 
536.85 
168. 06 
379. 08 
287.39 
024. 23 
248.39 
720.10 
890.48 
869, 57 

2,939, 054,376.43 

Per cent 
increase 
(+)or 

decrease 
(--) 

- 6 
+25 
-15 
+15 
+10 
- 3 

+17 
+44 
- 9 
- 1 

-10 
- 5 
+8 
- 5 

-19 
+12 
- 7 

+11 
+6 
+3 
+7 

+10 
-13 
+4 

(3) 

( 3 ) . 

+6 
+49 
+8 

+42 

Vu 
+16 
+22 
+6 

+18 
+5 

+6 
- 1 

+10 
+13 
-10 
+11 
-14 
- 1 
+2 

-13 
+1 
- 2 
- 2 
- 7 
- 4 
- 6 

+12 
+1 
- 8 

-25 
- 6 
+3 
+5 

+10 
-10 
-19 
-46 
- 4 +6 

1 The figures concerning internal-revenue receipts as given in this statement differ from such figures 
carried in other Treasury statemerits showing the financial condition of the Government, because the 
former represent collections by internal-revenue officers throughout the country, including deposits by 
postmasters of amounts received from sale of internal-revenue stamps and deposits of internal revenue 
collected through customs offices, while the latter represent the deposits of these collections in the Treasury 
or depositaries during the fiscal year concerned, the differences being due to the fact that some of the col
lections in the latter part of the fiscal year can not be deposited or are not reported to the Treasury as de
posited until after June 30, thus carrying them into the following flscal year as recorded in the statements 
showing the condition of the Treasury. 

2 Tax receipts are credited to the districts in which the collections are made. Receipts in the various 
districts do not indicate the tax burden of the respective districts, since the taxes may be eventually borne 
by persons in other districts, 

(Other footnotes for Table 5 al bottom of p, 892) 
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Summary of internal-7xvenue receipts, year ended June SO, 1929, by States 

Sta te 

Popula t ion 
as of J u l y 1, 

1928 (Bu
reau of t he 

Census , 
latest esti

mate) 

Per 
cent 

of 
tota l 

popu
lation 

Internal - revenue receipts, year ended J u n e 30, 1929— 

Income°tax Miscellaneous 
taxes 

Tota l 

A m o u n t 

Per 
cent 

of 
total 

Per 
capita 

tax 

Alabama 
Alaska 
Arizona 
Arkansa s 
California. 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of Co lumbia . 
Flor ida 
Georgia 
Hawai i 
I d a h o . 
Illinois 
Ind iana ._ 
Iowa 
Kansas 
K e n t u c k y 
L o u i s i a n a . -
M a i n e 
M a r y l a n d 
Massachuse t t s 
Michigan 
M i n n e s o t a . -
Mississippi 
M i s s o u r i . -
M o n t a n a 
Nebraska 
N e v a d a . -
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e Is land 
South C a r o l i n a . . . . . . 
South D a k o t a 
Tennessee : 
Texas 
U t a h 
V e r m o n t - -
Virginia 
Washington ^ . . 
West Virginia 
Wisconsin 
W y o m i n g 
Phi l ippine I s l a n d s . . . 

2,673,000 
65,036 

474,000 
1,944,000 
4, 556,000 
1,090,000 
1,667,000 

244,000 
552,000 

1,411,000 
3,203,000 

311,900 
546,000 

7,396,000 
3,176,000 
2,428,000 
1,835,000 
2, 553,000 
1,950,000 

796,000 
1, 616,000 
4, 290,000 
4, 591,000 
2,722,000 
1,790,618 
3, 623,000 

648,889 
1,408,000 

77,407 
466,000 

3,821,000 
396,000 

11,550,000 
2,938,000 

641,192 
6,826,000 
2,426,000 

902,000 
9,854,000 

716,000 
1,864,000 

704,000 
2, 502,000 
5,487,000 

531,000 
352,428 

2,675,000 
1,587,000 
1, 724,000 
2, 953,000 

247,000 

2.14 
.05 
.39 

1.62 
3.78 

.91 
1.39 
.20 
.46 

1.17 
2.66 

.26 

.45 
6.14 
2.64 
2.02 
1.52 
2.12 
1.62 
.66 

1.34 
3.56 
3.81 
2.26 
1.49 
2.93 

.46 
1.17 
.06 
.38 

3.17 
.33 

9.69 
2.44 
' .53 
5.67 
2.02 

. 75 
8.19 

.59 
1.55 

.59 
2.08 
4.56 

.44 

.29 
2.14 
1.32 
1.43 
2.45 
.21 

$7, 599, 
156, 

2, 310, 
3, 557, 

130, 224, 
11,037, 
40, 259, 
28,166, 
15, 677, 
12, 859, 
13,499, 
5,473, 
1,048, 

217,401, 
25,461, 
12,835, 
17,269, 
15,197, 
12,985, 
8, 386, 

31,331, 
109, 722, 
140,484, 
27,668, 

2, 325, 
51, 632, 
3,048, 
5,856, 
1,075, 
3, 353, 

93, 922, 
933, 

744,781, 
20,066, 

665, 
121,821, 

17, 571, 
5,902, 

208,989, 
13, 596, 

3, 500, 
793, 

13, 760, 
37, 703, 

3,478, 
2, 308, 

20,177, 
13,424, 
11, 348, 
37, 507, 
1,110, 

048.23 
628. 77 
604.70 
299.13 
046. 52 
690.14 
009. 66 
915. 74 
952.08 
209. 91 
794.24 
247.80 
671. 55 
625.49 
642. 74 
666. 97 
60S. 89 
634.84 
416. 66 
602. 64 
988.04 
875.87 
483.11 
271.41 
743.89 
868.82 
669. 22 
729. 27 
806.28 
349. 52 
103. 69 
541.91 
797. 29 
795. 21 
134.02 
512.04 
605. 34 

672. 60 
644. 38 
817.59 
396. 48 
687.11 
645: 54 
785. 74 
962. 25 
989. 26 
390. 67 
220. 27 
725. 27 
776. 59 
323. 20 

$554, 
1, 
88 
116, 

24,405, 
501, 

1,956, 
2,142, 
1,416, 
8, 528, 

556, 
133, 
40, 

20,826, 
2,635, 
595, 
665, 

11,465, 
2,095, 
,302, 

3, 314, 
5, 796, 
10, 938, 
1,401, 

190, 
14, 218, 
1, 379, 

322, 
64, 

624, 
27, 524, 

31, 
98, 754, 
234,427, 

44, 
20,675, 

368, 
282, 

28, 587, 
518, 
156, 
44, 

4, 224, 
1, 702, 
• 89, 
54 • 

67, 306; 
596, 

2, 912, 
1,709, 
' 56, 
371, 

531. 66 
107. 54 
273. 66 
016. 34 
095. 25 
544. 38 
109.19 
612. 33 
767.01 
952.41 
125. 67 
267, 58 
946. 69 
238. 66 
530.12 
024.83 
097. 75 
315.89 
284.55 
370. 91 
781. 59 
744.72 
968. 54 
139. 03 
426. 98 
743. 99 
113.28 
930. 98 
695.10 
955.84 
703. 60 
812.61 
406. 36 
072. 30 
751. 29 
705.76 
907. 92 
739. 33 
012. 22 
690. 39 
929. 92 
017.46 
268.48 
153. 76 
205.81 
,•389.82 
896.72 
067. 65 
523.12 
943. 51 
567. 22 
869. 57 

$8,153, 
157, 

2,398, 
3, 673, 

154, 629, 
11, 539, 
42, 215, 
30,309, 
17, 094, 
21, 388, 
14,055, 
5, 606, 
1,089, 

238, 227, 
28,097, 
13,430, 
17, 934, 
26,662, 
15,080, 
8, 688, 

34,646, 
115,519, 
161,423, 
29,069, 
.2, 516, 
66,851, 
4,427, 
6,179, 
1,140, 
3, 978, 

121,446, 
965, 

843, 536, 
254,494, 

709, 
142,497, 
17,940, 
6,185, 

237, 576, 
14,114, 
3, 657, 
837, 

17,984, 
39,465, 
3, 568, 
2, 363, 
87,484, 
14,020, 
14, 261, 
39, 217, 
1,166, 
371, 

579.79 
736. 31 
878. 36 
315.47 
141.77 
234. 52 
118.85 
528. 07 
719.09 
162. 32 
919, 91 
615. 38 
618. 24 
764.15 
172. 86 

691.80 
706.64 
950.73 
701. 21 
973. 66 
769.63 
620. 69 
451.65 
411.04 
169.87 
612. 81 
782. 50 
660. 25 
501, 38 
305. 36 
807. 29 
354. 62 
203.66 
467.51 
885. 31 
217.80 
513. 26 
311.93 
656.60 
507. 98 
326.40 
704. 57 
914.02, 
939.50 
168.06 
379.08 
287.39 
287. 92 
248. 39 
720.10 
890.48 
869. 57 

Tota l . . . 2 120,379,470 100.00 2,331,274,428.64 607,779,946.79 2,939,054,375.43 100.00 

0.28 
.01 
.08 
.12 

6.26 
.39 

1.44 
1.02 
.68 
.73 
.48 
.19 
.04 

8.11 
.96 
.46 
.61 
.91 
.51 
.30 

1.18 
3.93 
6.16 

.99 

.09 
2.24 

,16 
,21 
.04 
.14 

4.13 
.03 

28.70 
8.66 

.02 
4.85 

.61 

.21 

.12 

.03 

.61 
1.34 
.12 
.08 

2,98 
.48 
.49 

1.33 
.04 
.01 

$3.17 
2.87 
6.06 
1.89 

33.94 
10.69 
26.32 

124,22 
30,97 
15.16 
4.39 

17.98 
2.00 

32.21 
8.85 
6.63 
9.77 

10.44 
7.73 

10.93 
21.44 
26.93 . 
32,98 
10,68 

1.41 
18.69 
8.07 
4.39 

14.73 
8,72 

31.78 
2.44 

73.03 
86:62 

1.11 
20,88 

7.40 
6,86 

24,11 
19,71 

1.96 
1.19 
7.19 : 
7.19 
6,72 
6.71 

33.97 
8.83 
8.27 

13.28 
4.72 

S U M M A R Y 

Quarter e n d e d - Income tax Miscellaneous 
taxes Tota l 

Sept. 30, 1928 __. 
Dec. 31,1928 
M a r . 31, 1929 
J u n e 30, 1929 

Tota l , fiscal year 1929 
Tota l , fiscal year 1928 

Increase ( + ) or decrease.(—), 1929 

$511,007,072.84 
502,064, 524, 72 
676,093, 560. 98 
642,109,270.10 

$151, 579, 200.18 
149, 535, 965. 35 
146,898, 323.08 
159, 760,458.18 

$662, 586, 273.02 
651, 600,490.07 
822, 991,884.06 
801,875, 728. 28 

2, 331, 274,428.64 
2,174, 573,102.89 

607, 779,946. 79 
615, 962,434. 79 

2, 939,054, 376.43 
2,790, 535,637.68 

+156,701, 325. 75 -8,182,488.00 +148,518,837.75 

1 Including the Terri tories of Alaska and Hawai i , t he Dis t r ic t of Columbia , and the Phi l ipp ine I s lands . 
2 Inc luded in this total for the Uni ted States is the es t imated popula t ion of the Terr i tor ies of Alaska and 

Hawaii . , 

N O T E . — T a x receipts are credited to t he distr icts in which the collections are m a d e . Receipts in t he va
rious States do not indicate the tax bu rden of the respective States , since the taxes m a y be eventua l ly borne 
b y persons in other States. 
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Summary of income-tax receipts from corporations and individuals, year ended 
June SO, 1929, hy States 

s t a t e 1 Corporat ion Ind iv idua l Tota l 

A labama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of C o l u m b i a . 
F lor ida 
Georgia 
Hawai i 
I daho 
Illinois 
Ind i ana 
Iowa 
Kansas 
K e n t u c k y 
Louisiana 
M a i n e 
M a r y l a n d 
Massachuse t t s 
Michigan 
Minneso ta 
Mississippi 
Missouri 
M o n t a n a 
Nebraska 
N e v a d a 
N e w Hampsh i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
O h i o . -
Oklahoma 
O r e g o n . . . . , 
Pennsy lvan ia . , 
Rhode Island , 
South Carolina , 
South Dako ta 
Tennessee 
Texas 
U t a h . , . - -
V e r m o n t . . . 
Virginia 
Wash ing ton-
West Virginia 
Wisconsin 
Wyoming 

TotaL. 

$3,972,733.44 
68,190.86 

1,004,426.03 
2,082,401, 76 

63,302,945,31 
6,831,459.11 

19,359,366.86 
18,448,078. 25 
7,152, 236. 56 
3, 787, 514,92 
8,939,240,84 
3,995,956.28 

730,078,12 
120,075, 562, 51 

14,814,468. 08 
7,376,359. 99 

13,746,423.15 
9,391,010. 59 
8,600,305.16 
4,331,709.84 

15,925,953.39 
54,847,898, 59 
91,960,234,64 
16,785,-764. 45 

1,327,839.13 
32,426,733.90 
.1,617,111.35 
3, 525,644. 37 

696, 698.62 
1,303, 111. 64 

45, 264, 960. 55 
509,262.98 

336, 784, 291. 50 
14,257,284.47 

442, 256.32 
73,483, 289.44 

9, 619, 282. 39 
3, 262,063. 38 

113,942,133. 45 
6, 304,888.43 

.2, 751,105. 63 
487, 436. 26 

8,243, 719.91 
20, 709, 581. 78 

. 2,430, 692. 28 
1,173,836,68 

16, 630, 464.29 
8, 904, 776.43 
8, 297,516. 37 

24, 210, 359. 21 
616, 698. 76 

1,236,733, 266.24 

$3,626,314.79 
98,437.91 

1,306,178.67 
1,474,897.37 

66,921,101.21 
4,206,231.03 

20,899,642.81 
9,718,837.49 
8,625,716. 52 
9,071,694,99 
4,660,553,40 
1,477,291. 52 

318,593.43 
97,326.962,98 
10, 647,174, 66 
6,459, 306,98 
3,523,185. 74 
5,806,624.25 
4,385, 111. 50 
4,054,892, 80 

15,406,034.65 
54,874,977.28 
48, 624,248, 47 
10,882,606.96 

997,904, 76 
19,206,134,92 
1,431,557.87 
2,331,084.90 

379,107.66 
2,050, 237.88 

48, 667,143.14 
424,278.93-

407,997,505. 79 
5,809,510.74. 

222,878.70 
48,338,222.60. 

7,962,322.95 
2,650,609.22. 

95,047^510.93 
7,290,929.16 

749,290.85 
306,260.85 

5,616,926.63 
16, 994,203. 96. 
1,048, 369.97 
1,135,162. 58-. 
4,546,926.38 
4,619,443.84. 
3,061,208.90 

13,297,417.38 
493,624.60 

1,096,641,172.40 

$7,599,048.23' 
156,628.77 

2,310,604.7a 
a, 557,299. l a 

130,224,046.52 
11,037,690.14 
40,259,009.66 
28,166,916.74 
16,677,952.08 
12,859,209,91 
13,499,794,24 
6,473; 247.80 
1,048,671. 56 

217,401, 625.49 
25,461, 642. 74 
12,835,666,97 
17,269,608. 89 
15,197,634,84 
12,986,416, 66 
8,386,602; 6* 

31,331,988. 04' 
109, 722,876.87 
140,484,483.11' 
27,668,271.41 

2,325, 743.89' 
51,632,868. 82 
3,048,669.22 
6.856.729.27 
1.075.806.28 
3,353,349. 62 

93,922,103.69 
933,541.91 

744,781,797.29 
20,066,795.21 

666,.134.02 
121,821,612.04 

17,671,606.34 
5,902,672:60 

208i 989,644.38 
13,696,817.59 
3,600,398:48 

793,687.11 
13,760, 646. 64 
37,703, 786. 74 
3,478,962; 26 
2,308,989.26 

20,177,;390.67 
13,424,220.27 
11, 348, 726.27 
37, 607, 776. 69 

l,.fl0,323.26 

2,331,274^ 428.64 

S U M M A R Y 

Quarter ended— Corporat ion Ind iv idua l To ta l 

Sept. 30, 1928 
Dec. 31, 1928-.-
M a r . 31, 1929 
J u n e 30, 1929 

Tota l , fiscal year 1929 
Tota l , fiscal year 1928 

Increase ( + ) or decrease (—), 1929, 

$297, 010,465. 60 
299,113,180. 07 
329, 737, 408.10 
309, 872, 212, 67 

$213,996, 617.34 
202,961,. 344; 65 
346, 366,152.88 
332,237,067.63 

$611,007, 072.84; 
602,.064,.524. 72 

• 676,093, 560.98 
642,109,270.10 

1, 235, 733, 256. 24 
1, 291, 845, 989. 25 

1,095,541,172.40 
. 882, 727,113.64 

2, 331, 274,428.64 
2,174,573,102.89^ 

-56.112, 733. 01 +212, 814, 058. 76 +156, 701,325. 76v 

J Inc lud ing the Terr i tor ies of Alaska a n d Hawa i i , and the Dis t r ic t of Co lumbia . 
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Summary of receipts from income tax, years ended June 30, 1927, 1928, and 
1929, by states, with per cent of increase or decrease in 1929, compared with 

state I 

1928-29 
per cent 

increase (+) 
or decrease 

(-) 

Alabama 
Alaska» , 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia. 
Florida 
Oeorgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana , 
Maine 
Maryland. , 
Massachusetts 
Michigan , 
Minnesota , 
Mississippi , 
Missouri.., 
Montana , 
Nebraska , 
Nevada 
New Hampshire 
New Jersey , 
New Mexico 
New York 
North Carolina , 
North Dakota 
Ohio 
Oklahoma 
Oregon , 
Pennsylvania 
Rhode Island , 
South Carolina , 
South Dakota , 
Tennessee 
Texas 
Utah. . . 
Vermont 
Virginia 
Washington.-
West Virginia... 
Wisconsin 
Wyoming 

Total . 

$10, 

1, 
5, 

112, 
12, 
33, 
14, 
16, 
35, 
13, 
5, 
1, 

194, 
. 28, 

11, 
19, 
16, 
16, 
8, 

29, 
105, 
141, 
.26, 

3, 
55, 
2, 
5, 

81, 

649, 
19, 

117, 
23, 
6, 

222, 
12, 

458,447. 26 
143, 351. 07 
673,191. 50 
053,439. 75 
308, 807, 92 
656, 644, 81 
799, 750,07 
319, 246, 36 
019,922, 38 
589, 829. 22 
698, 661.49 
143, 509. 47 
428,429.67 
970,988. 66 
406,715. 54 
725,742. 53 
626,806. 68 
257,681.16 
396, 336. 26 
564,062.93 
626, 632.33 
269.384.93 
638, 651.84 
219, 220.70 
324, m . 99 
902,664.81 
376,244.98 
807, 695.32 
501.137.94 
007,486. 60 
300,685,06 
658,048. 91 
299,444, 90 
204, 557. 27 
740,217, 65 
649,359, 79 
256.879.36 
197,774,28 
915, 621, 73 
904, 620. 30 
825, 736. 27 
737,327. 66 
723, 260.02 
964.080.80 
768,779.42 
666,126.41 
780, 578. 76 
192, 297. 64 
750,409.28 
682.249.37 
830.105.81 

$8,177, 
148, 

1, 737, 
4, 223, 

114,436, 
11,462, 
34, 381, 
20, Oil, 
16, 360, 
17,180, 
13, 649, 
6,112, 
1,071, 

201,134, 
27,246, 
11,310, 
18, 685, 
16,000, 
12,180, 
8,086, 
28, 263, 
98, 529. 
128,483, 
26,105, 
2,673, 
51,978, 
2,824, 
6,332, 
690, 

3,246, 
82,966, 

771, 
646,604, 
20,361, 

748, 
113,764, 
20,188, 
6,816, 

216, 937, 
13, 671, 
3,736, 
678, 

13,350, 
46, 659, 
3, 663, 
2,220, 
21,890, 
12,166, 
13,352, 
43,492, 
2,057, 

753. 97 
614. 83 
389, 31 
761, 38 
673, 49 
669. 58 
187.14 
261. 97 
745,95 
799, 71 
946,03 
482. 85 
449,03 
675. 31 
618. 36 
290. 97 
704. 83 
549.64 
548. 61 
129, 20 
996, 29 
722.07 
571. 73 
278. 34 
803, 33 
795.41 
762.01 
712. 95 
109.81 
709. 60 
633.35 
769. 27 
323.34 
497. 68 
381.47 
003.83 
067.89 
361. 71 
912. 70 
998.12 
743.76 
658. 29 
618.68 
115, 59 
069,14 
694.30 
640,09 
274. 22 
481. 24 
214. 34 
041, 39 

$7,599, 
156, 

2,310, 
3, 567, 

130, 224, 
11,037, 
40, 259, 
28,166, 
15, 677, 
12,859, 
13,499, 
5,473, 
1,048, 

217,401, 
26,461, 
12,835, 
17, 269, 
15,197, 
12,985, 
8, 386, 
31, 331, 
109, 722, 
140,484, 
27,668, 
2,325, 
61, 632, 
3,048, 
5,866, 
1, 076, 
3,363, 
93,922, 

933, 
744, 781, 
20, 066, 

666, 
121,821, 
17, 671, 
6,902, 

208,989, 
13, 695, 
3, 600, 
793, 

13, 760, 
37,703, 
3,478, 
2,308, 
20,177, 
13,424, 
11,348, 
37, 607, 
1,110, 

048. 23 
628. 77 
604.70 
299.13 
046. 62 
690.14 
009. 66 
916.74 
962.08 
209.91 
794, 24 
247. 80 
671.66 
525,49 
642, 74 
666. 97 
608.89 
634. 84 
416. 66 
602.64 
988.04 
876.87 
483.11 
271.41 
743.89 
868. 82 
669. 22 
729. 27 
806. 28 
349. 52 
103. 69 
541.91 
797.29 
796. 21 
134. 02 
512,04 
605, 34 
672, 60 
644, 38 
817. 69 
396,48 
687.11 
646. 64 
786. 74 
962. 25 
989. 26 
390. 67 
220. 27 
725. 27 
776. 59 
323.26 

2,219,962,443. 72 2,174, 673,102.89 2,331, 274,428. 64 

(«) 

(«) 

- 7 
+6 

+33 
-16 
+14 
- 4 

+17 
+41 
- 4 
- 2 6 

-10 
- 2 
+8 
- 7 • 

+13 
• - 8 
+1 
+7 
+4 

+11 
+11 
+9 
+6 

-13 
- 1 
+8 

+10 
+56 
+3 

+13 
+21 
+16 
- 1 

- I I 
+7 

-13 
+ 1 
-4 

+17 
+3 

-17 
- 5 
+4 
- 8 

+10 
-16 
-14 
-46 

+7 

1 Including the Territories of Alaska and Hawaii and the District of Columbia. 
2 Includes payments of the third and fourth installments of the 1926 and the first and second installments 

of the 1926 income tax. 
8 Includes payments of the third and fourth installments of the 1926 and the first and second installments 

of the 1927 income tax. 
* Includes payments of the third and fourth installments of the 1927 and the first and second installments 

of the 1928 income tax. 
»Includes $18,827.34 for 1927, $14,658.19 for 1928, and $13,517,52 for 1929, income tax on Alaska railroads 

(actof July 18, 1914). 
8 Less than one-half of 1 per cent. 
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Total intm^al-revenue receipts, years ended June SO, 1863-1929 

1898.. $170,866,819.36 
1899 273,484,673,44 
1900 295,316,107.67 
1901 306,871,669.42 
1902 - 271,867,990.26 
1903 - 230,740,926.22 
1904 232,903,781.06 
1905 234,187,976.37 
1906 •- 249,102,738.00 
1907 : . 269,664,022.85 

950.04 
719. 22 
220.16 
299.73 
894. 69 
453.85 

1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 

273,484, 
295, 316, 
306, 871, 
271, 867, 
230,740, 
232,903, 
234,187, 
249,102, 
269,664, 
251, 665, 
246,212, 
289,957, 
322, 626, 
321, 615, 
344,424, 
380,008, 
416, 681, 
512, 723, 
809, 393, 

1863 1.. $41,003,192.93 
1864 116, 965, 578. 26 
1 8 6 5 . . : . 210,856,864.53 
1866. 310,120,448.13 
1867.. 265,064,938.43 
1868 190,374,925.59 
1 8 6 9 . . . 159,124,126.86 
1870 184,302,828.34 
1871 143,198, 322.10 
1 8 7 2 . . . 130,890,096.90 
1873 113,504,012.80 
1874 . - 102,191,016.98 
1875 110,071,516.00 
1876 116,768,096. 22 
1877 118,549,230.25 
1878 110,654,163. 37 
1879 - 113;449,621.38 
1880.-- 123, 981, 916.10 
1881 _ 135,229,912.30 
1882 146,623,273.72 
1883 144,553,344,86 
1884 121,590,039,83 
1885 112,421,121.07 
1886 116,902,869,44 
1887 118, 837, 301, 06 
1888 124,326.475.32 
1889 :. 130,894,434,20 
1890 - . 142,594,696.57 
1891 146,035,415,97 
1892 153,857,544,35 
1893 161,004,989.67 
1894 147,168,449.70 
1895.. 143,246,077,75 
1 8 9 6 . . . . 146,830,615,66 
1897 146,619,593,47 I 

1 Period of 10 m o n t h s from Sept . 1, 1862, t he day on which t h e in ternal revenue laws wen t into pract i
cal operat ion, to J u n e 30, 1863 

Internal-revenue tax on products "from Philippine Islands, years ended June SO, 
1928 amd 1929, by articles taxed 

1918 3,698,955, 
1919.. 3,850,150, 
1920 6,407,580, 
1921 4, 695', 357, 
1922 3,197,451, 
1923 2,621,745, 
1924 2,796,179, 
1925 2,584,140, 
1926 2,835,999, 
1927 2,865,683, 
1928 2,790,535, 
1929 2,939,064, 

023. 86 
287. 77 
640.44 
820,93 
078, 66 
261. 81 
061. 95 
083, 00 
227. 67 
257.06 
268. 24 
892,19 
129, 91 
537. 68 
375. 43 

Total ^ 51, 611,754,020.70 

Articles taxed 

Cigars ( l a rge) . . . 
Cigaret tes (large)-
Cigarettes ( smal l ) ._ 
Manufac tu red tobacco 
S t a m p sales (documentary) 

Tota l 

1928 

$382,616.67 
41.04 

6,150.85 
115. 79 

2,431. 00 

391,354.35 

$369,173. 72 

13,353. 76 
184. 26 

3,063. 75 

376, 776.48 

Increase ( + ) 
or decrease 

(-) 

-$23,441.95 
- 4 1 . 04 

+7,202.91 
+68. 46 

+632.75 

-16,678, 87 

N O T E . — U n d e r the tariff act of Aug. 5,1909, t he above receipts, w i th t he exception of the internal revenue 
collected'from sale of documen ta ry s t amps , are.covered. in to the Treasu ry of the Uni ted States to the credit 
of the treasurer of t he Phi l ippine Is lands. 

Internal-revenue tax 07% products from Porto Rico, years ended June 30, 1928 
and 1929, by articles taxed 

Articles taxed 
Increase ( + ) 
or decrease 

(-) 

Cigars (large) 
Cigars (small) 
Cigarettes (large). 
Cigarettes (small) 

Tota l 

$346,889. 62 
5, 220, 21 

34, 248, 60 
2, 098, 80 

$362,636,84 
6,965. 40 

31,616,88 
4,937.34 

+$15, 747. 22 
+ 1 , 745.19 
- 2 , 6 3 1 . 72 
+2,838. 54 

388,457.23 406,156,46 +17,699, 23 

N O T E , — T h e above receipts were deposited a t San J u a n , P . R., to. the credit of the treasurer of Por to 
Rico. Said receipts are not included in t he in ternal - revenue receipts, and consequently are not shown in 
other s ta tements herein. 

71799—30—Fll 929- -59 





INDEX 
A 

.Accounts and collection unit . {See In terna l Revenue Bureau.) 
Accounts and deposits, office of commissioner of: Rage 

Administrat ive officers, as of November 15, 1929 x x v i i i 
Administrative report 93 

Actuaries, Board of. {See Board of Actuaries.) 
Actuary, Government. {See Government Actuary.) 
Adjusted service certificate fund: 

Condition of fund, June 30, 1929 96 
Expenditures— 

1925-1929 (daily s ta tement basis) 397 
• 1929, by months (daily s ta tement basis) 414, face 536 

1929, general funds (revised daily s ta tement basis) 376 
Treasury notes oil account of— 

Issued, retired, and outstanding, June 30, 1929.^ 453 
Outstanding, June 30, 1929— 

By issues 483 
Description of issues 457 

Transactions, from date of inception, by issues 483 
Admissions and dues tax, receipts: 

1922-1929 (collection basis) 82.4 
1928 and 1929 173 

Admissions tax, receipts (collection basis): . 
1918-1929 424 
1928 and 1929 ._ 418 
1.928 and 1929, by months 881 
1928 and 1929, total each year . 892 
1929 181 

Agricultural market ing loan fund, expenditures, estimates, 1930 and 
1931 21 

Agriculture, Depar tment of: 
Appropriat ions— 

1914-1930 447 
1930 . -_ 445 

Expendi tures— 
1916-1929 (daily s ta tement basis) 395 
1928 and 1929, classified (checks issued basis) 390 
1929, by funds (revised daily s ta tement basis) 376 
1929, by months (daily s ta tement basis) 414, face 536 
1930 and 1931, estimates 21 

Aircraft, Coast Guard checking system 82, 128 
Air ports of en t ry : 

Customs clearance of Graf Zeppelin, October, 1928 150' 
Quarantine and immigration inspections by Public Hea l th Service, 

arrangements for ' 218 
Air Service expenditures, 1928 and 1929 (checks issued basis): 

Army Air Service 387 
Commerce Depar tment 390* 
National Advisory Committee for Aeronautics 392 
Navy Aeronautics Bureau 389-

899 
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Alaska: 
Banks— 

All reporting— Page-
Cash, June , 1929, classified 797 
Deposits, June, 1929, classified 797 
Deposits, June 29, 1929, individual and savings, to ta l and 

per capita 727 
, Investments , June, 1929, classified . 795 

Liabilities, 1929 793 
Loans and discounts, June, 1929, classified . 79.5 
Number , capital, assets, June 29, 1929 143 
Resources, 1929 791 
Savings deposits and depositors, by class of bank, June 29, 

1929 - . - _ 729 
Nat ional— 

Earnings, expenses, and dividends, 1929 738 
Investments , holdings, classified, June 29, 1929 725 
Loans and discounts, June 30, 1929_ 717 
Number , capital, assets, June 29, 1929 143 
Organized, in liquidation, in existence, June 30, 1929- 136 
Resources and liabilities, October 4, 1929 711 
United States Government securities held by, June 29, 1929. 721 

Indigent in, special fund, appropriations, 1930 445 
Internal revenue receipts, 1929 8.94 

Alaska fund, receipts, 1928 and 1929 (warrant basis) 381 
Alaska game law fees, receipts, 1928 and 1929 (warrant basis) 379 
Alaska Railroad, expenditures for, 1928 and 1929 (checks issued basis) 389 
Alcohol: 

Customs seizures. {See Prohibition enforcement.) 
Production, 1929, proof gallons .___ 202 
Warehouse withdrawals, 1929 202 

Alcohol, denatured: 
Consumption, increase caused by new uses 201 
Formulse modification 84, 200 
Production— 

Control of, effect of policy 201 
Increased 84 

Alcohol, industrial, quota system initiated January 1, 1928, operation of_ 84, 201 
Aldrich-Vreeland emergency currency act (May 30, 1908), provision of_ 550, 562 
Alien Property Custodian: 

Account of. Bookkeeping and Warrants Division s t a t e m e n t - . - 109 
Austrian special deposit account, transfers made by 74 
Funds invested in 5 per cent part icipating certificates 70 
German special deposit account - 73 
Hungarian special deposit account 76 
Obligations held by Treasurer, transactions, 1929 554 
Temporary 5 per cent part icipating certificate, dated January 15, 1929- 335 

Alien property funds, expenditures: 
1922-1929 (daily s ta tement basis) 397 
1929, by months (daily s ta tement basis) 414, face 536 
1929, general fund (revised daily s ta tement basis) 376 

Aliens, medical inspection of, a t stations and abroad .219 
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American Battle Monuments Commission: i*age 
Appropriations, 1930 445 
Expenditures for, 1928 and 1929 (checks issued basis) 391 

American Printing House for the Blind, expenditures, 1928 and 1929 
(checks issued basis) 386 

American Relief Administration obligations held by Treasurer, 1929 553 
Antitrust Act, Clayton, section 8 amended to exempt joint stock land 

banks 65 
Appointments Division, administrative report 115 
Appraiser's stores, New York City: 

Completion of 80 
New building, extent and occupation of 148 

Appropriations: 
1911-1929, totals 452 
1914-1930, classified 447 
1929, accountability statement 450 
1930, classified 445 
193i, estimates, classified 445 
Bookkeeping and Warrants Division statement 106 

Architect of the Capitol, expenditures, 1928 and 1929 (checks issued basis) - 385 
Arlington Memorial Bridge Commission, expenditures, 1928 and 1929 

(checks issued basis) 391 
Armenia, obligations to United States, status as of November 15, 1929 526 
Assay Commission, annual test of dortiestic coinage: 

1928, assays of individual coins 628 
1928, weight, deviation from standard 627 

Assay offices. {See Mint service.) 
Assistant Secretaries of the Treasury, 1849-^1929 xxv 
Assistant Secretarj^ of the Treasury, address, The New Currency Issue, 

Excelsior Springs, Mo., May 17, 1929 324 
Attorney General of the United States. {See Justice, Departriient of.) 
Auditor, Treasury.' {See Treasury auditor.) 
Austria {see also Tripartite Claims Commission): 

Obligations to" the United States—^ 
Reconstruction liDan̂ —̂ 

Creditors other than United States, status •-- 47 
Settlement terms 47 
United States position as affected by other creditors 47 

Relief bonds. Undersecretary of the Treasury, statement before 
Ways and Means Committee, proposal for settlement 289 

Status as of November 15, 1929 526 
Relief', debt— 

Cooperation of United States with other creditor nations. Public 
Resolution No. 81, Seventieth Congress 299 

Original, as of January 1, 1928, settlement, each creditor hiatioh. 299 
Special deposit account -

Letter of Secretary of the Treasury to Austrian minister at Wash
ington, August 22, 1929 ^ 338 

Statement by Secretary of the Treasury, August 22, 1929 356 
Transactions 75 

Automobile and motor cycle tax receipts (collection basis): 
1928 and 1929 892 
1928 and 1929, by months 881 
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Automobiles: Pag:e 
Custom seizures, 1928 and 1929, number and appraised value 147 
Denatured alcohol consumption for antifreeze and lacquering pur

poses 201 
Entrances into United States, 1928 and 1929, number, by customs 

districts 146 
Excise tax receipts (collection basis)— 

1927, July-1929, September, by months.- . . . 425 
1928 and 1929 418 
1929 181 

Prohibition Bureau agents' seizures, 1929 200 

B 
Balance of trade: 

1924-1929 . 78 
Factors affecting 79 

Balances, unexpended, 1911-1929 . 452 
Bank notes. {See Federal reserve bank notes; Federal reserve notes; Na

tional-bank notes.) 
Banks. {See Federal land banks; Federal intermediate credit banks; Joint 

stock land banks; National banks.) 
Banks (United States), all reporting: 

Assets, aggregate, by States and. possessions, June 29, 1929.. 142 
Capital, by States and possessions, June 29, 1929 ^ 142 
Cash, June, 1929, by States, Alaska, and insular possessions... 796 
Circulation, bonds deposited as security for, 1920-1929 - . 594 
Deposits, June, 1929, classified, by States, Alaska, and insular pos

sessions 796 
Deposits, June 29, 1929, individual and savings, total and per capita, 

by States, Territories, and insular possessions . 726 
Deposits, individual, June 29, 1929, classified -. 798 
Failures, by States, 1921-1929..- . _ . - „ . . ! . . _ . . 680 
Investments, June 30, 1929, classified, by States, Alaska, and insular 

possessions ._ . . -. .----: - 794 
Liabilities, June, 1929, by States, Alaska, and insular ppssessions 792 
Loans and discounts, June, 1929, classified, by States, Alaska, and 

insular possessions .- . . 794 
Number, by States and possessions, June 29, 1929 - -_ . 142 
Number, with semiannual duty levied, etc., 1920-1929.-_ 594 
Resources, June, ,1929, principal items, by States, Alaska, and insular 

possessions . . . . . . ^ . . ._ ._ 790 
Resources and liabilities— 

1923-1929 , _ . _ . . . . - 141 
1925-1929, principal items. . . . . ^ 799 
1928, June 30, and 1929, June 29, compared . . _ . 140, 789 
1929, June 29, classified..1 . . . ^ . . . . . . . . . : _ 787 
1929, June 29, principal items compared with Federal reserve 

member banks 799 
Savings deposits and depositors, by class of bank, June 29, 1929 ^ 728 
Semiannual duty levied from 1920-1929.. 594 

• Banks (United States) other than national: 
Failures, 1929 - . . - 706 



INDEX 903 

Banks (United States) other than national—Continued. 
Resources and liabilities.— Page 

1925-1929, principal items 784 
1928 and 1929, June 30 139 
1928, June 30, and 1929, June 29, compared 783 
1929, June 29 781 
1929, June 29, by class of bank 784 

Banks and bankers, tax, receipts, 1863-1910 (collection basis) 419 
Banks of issue (foreign), assets, about June 30, 1929, by countries 820 
Bases used in tables of receipts and expenditures, explanation of 373 
Belgium, obligations to the United States, status as of November 15, 1929. 526 
Beverages, tax {see also Distilled spirits; Fermented liquors), nonalcoholic, 

soft drinks, etc., receipts, 1918-1924 (collection basis) 422 
Board of Actuaries, Government actuary's activities on 114 
Boats (foreign built), tax, receipts (coUection basis), 1928 and 1929, by 

months " 881 
Boise assay office: 

Activities, 1929 . . 624 
Assays made, classified, 1929. 625 
Establishing act date 624 

Bonds {see also Boston, Cape Cod & New York Canal Co.; Federal farm 
loan bonds; Federal land banks; Joint stock land banks; Liberty bonds; 
Postal savings bonds; Treasury bonds): 

Forfeitures, receipts, 1928 and 1929 (warrant basis) ..-.. p379 
Held in trust funds in custody of Treasurer, 1929-__1 _ J - 553 
Held to secure deposits in depositaries, 1920-1929 594 
Outstanding, June 30, 1929— 

Description of issues . . . . . .__ 456 
Issued, retired, and outstanding, by issues ' 453 
Registered interest-bearing, by issues : . . . 469 

Secretary of War, bonds on account of sales of surplus property, 1929. 553 
. United States, pre-war— 

Interest paid, 1918-1929, by issues (warrant basis) 503 
Net increases and decreases, 1918-1929, by issues (warrant 

basis) . _ . — ___._.___-__.•', 489 
Transactions— 

From date of inception, by issues, outstanding June 30, 1929. 483 
Interest-bearing, summary, 1929 476 
Issues and redemptions, 1917-1929-.. 487 

Bookkeeping and Warrants Division: 
Administrative report '-• _- 104 
Functions of 105 
History of . _ . . _ ^ . _ . . _ - . 104 

Boston, Cape Cod & New York Canal Co. bonds, interest receipts, 1928 
(warrant basis) 378 

Botanic Garden, expenditures for, 1928 and 1929 (checks issued basis) 385 
Branch banking 59 
Bronze coin: 

Domestic, coinage executed, 1929 — 191 
Foreign, coinage executed, 1929 191 
Seigniorage on, 1929._. . . 195, 612 

Bronze coinage metal, operations of melting, refining, and coining depart
ments of mints, etc., classified, 1929 617 
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Budget (Treasury Depar tment) est imates: 
1924-1931, aggregate deductions from, made by Budget and Improve- Page 

ment Committee 118 
1929, supplementary and deficiency. Budget and Improvement Com

mit tee ac t ion . . ^̂ 118 
1931, Budget and Improvement Committee action 117 

Budget and Improvement Commit tee : 
Activities •. 117 
Personnel ^ xxx 

Budget results . 5 
Building and loan associations: 

District of Columbia— 
1909-1929, number, loans, installments on shareis, resources 804 
1929, June 29, number, deposits, assets . 803 

United States— 
1920-1928, number, resources, failures, loss 806 
1927 and 1928, mortgage loans outstanding, by S ta tes . : . 806 
1928, number, membership, assets, by States __. 805 

Bullion {see also Gold bullion; Silver bullion): 
Gains and losses due to operations a t mints and assay offices, 1929, 

by i t e m s . . _ . _ _ 622 
Stock in mints-and assay oflic.es, June 30, 1929 652 

Bullion and coin, basic met^l-stock, gold and silver, June 30: 
^873-1929, to ta l and per capita . 654 
1924-1929 :- . 652 

Business and financial conditions summarized 1 
But te r (adul terated) : 

Manufacturers registered, 1929 857 
Outpu t removed for export 857 
Tax collections— 

1928 and 1 9 2 9 . - . . - . . . . 892 
1928 and 1929, by months . . . . 881 

But te r (process): 
Manufacturers registered, 1929 - , 857 
Production, 1928 and 1929 . 857 

C 

Caiial Zone receipts, 1928 and 1929, taxes, licenses, fees, etc. (warrant 
basis) . -u.L_--_ J . - 378 

Capital stock tax : 
Assessments . . 856 
Claims, 1929, adjustments . ^__- 855 
Claims for abatement , credit, and refund, 1929 877 
Receipts (collection=basis)— 

1917-1929-- - . - . - 424 
• 1928 and 1929. 173, 181, 418, 892 

1928 and 1929, by m o n t h s . . : : . . . _ - " . . . 881 
Carson City Min t : 

Activities, 1929. . 624 
Assays made, classified, 1929. . . . 1 . . . . . 625 
Coinage, total value, 1870-1893, by denominat ion. ._ 639 
Establishing act date . . 624 

Cereal beVerage tax, receipts (collection basis), 1928 and 1929, by m o n t h s . 881 

http://oflic.es
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Certificates of indebtedness: . Page 
Coupons paid, 1929, by issues 596 
Defects of system 40 
Expenditures on account of, 1929, by months (daily s ta tement basis) . 415 
Financing procedure . 39 
Interest paid, 1918-1929, by issues (warrant basis) 504 
Issued through each Federal reserve bank and the Treasury, by 

series, 1929 481 
Issues, transactions, Division of Loans and Currenc}'', 1929 206 
Net increases and decreases, 1918-1929 (warrant basis) 489 
Offering of series, dated—; 

December 15, 1928, Series TD-1929 , 4% per cent 261 
December 15, 1928, Series TS2-1929, 4K per cent 261 
March 15, 1929, Series TD2-1929, 4 ^ per cent 264 
June 15, 1929, Series TM-1930 , 5^8 per cent 267 
September 16, 1929, Series TJ-1930, 4^8 per c e n t . . 270 

Origin and^opieration of 39 
Outstanding, June 30, 1929— 

By issues . . 454 
Description of issues 458 

Receipts and expenditures on account of, 1929. 252 
Ret irements— 

1918-1929, by issues 495 
1929, by issues, classified, amount and pieces 591 

Subscriptions and allotments among Federal reserve -districts— 
Series TD-1929 263 
Series TS2-1929 263 
Series TD2-1929 266 
Series TM-1930 269 
Series TJ-1930 ._ 273 

Summary of financing 12 
Tax-exempt issue. Series TJ-193,0, first issue under act of June 17, 

1929 . . 13,270 
Tax exemption, act of June 17,1929 •- 41 

, Transactions— 
1917-1929, .issues and redemptions 487 
From date of inception, outs tanding June 30, 1929, by i s sues . . 484 

Charlot te Mint, coinage, total value, 1838-1861, by denominations 639 
Checks: 

Government disbursing officers', number and amount of 539 
Outstanding, 1928 (revised dail}^ s ta tement b a s i s ) . . 377 

Cheese (filled), manufacturers 857 
Chesapeake & Ohio Canal bonds owned by District of Columbia 553 
Chief Clerk and Superintendent, office of, administrat ive report 119 
Cigar tax receipts (collection basis): 

1928 and 1929 182, 418, 892 
1928 and 1929. by months 880 

Cigarette papers and tubes tax receipts (collection basis): 
1928 and 1929 . 418,892 
1928 and 1929, by months _̂  880^ 
1929 J 182, 418, 859 

Cigarette tax receipts (collection basis): 
1928 a n d 4 9 2 9 . . . . 182, 418, 892 
1928 and 1929, by months '̂ ' 880 
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Circulars, department: . ^^^^ 
411. United States of America, 4}^ per cent Treasury certificates of 

indebtedness, Series TS2-1929 and Series TD-1929, dated 
and bearing interest from December 15, 1928 261 

413. United States of America, 4% per cent Treasury certificates of 
indebtedness, Series TD2-1929, dated and bearing interest 
from March 15, 1929 . 265 

414. United States of America, 5Ĵ  per cent Treasury certificates of 
indebtedness. Series TM-1930, dated and bearing interest 
from June 15, 1929 267 

415. Small-size paper currency 1 43, 332 
416. Designation of paper currency issues 335 
417. United States of America, 4% per cent Treasury certificates of 

indebtedness. Series TJ-1930, dated and bearing interest from 
September 16, 1929 . . 271 

Circulation of money in United States: 
1873-1879, June 30, gold coin .. 657 
1879-1928, gold coin, calendar years 657 
1913-1929, June 30, by kind ... . . . . . 521 
1913-1929, June 30, total and per capi ta . . . - . . . 519 
1928, December 31, total and per capita and comparative totals as 

of 1927, 1920, 1914, 1879 . . . . ._ . . . 656 
1929, June 30, classified.... . . . . . . . . . . 522 
1929, June 30, total, and per capita, and comparative totals as of 

1928, 1920, 1914, 1879 . . . . . . 653 
Civil Service Commission: 

Appropriations, 1930 . . . . 445 
Expenditures, 1928 and 1929 (checks issued bas i s ) . - . . . . . 391 

Civil service retirement and disability fund: 
Condition of, June 30, 1929 . . . . . . . _ . _ 98 
Expenditures— 

1922-1929 (daily statement basis) . . . 397 
1929, by funds (revised daily statement basis).... ^̂ _._, 376 
1929, by months (daily statement basis) .»_ 414,.face 536 
1930-1931, estimates , 21 

Treasury notes on account of, outstanding June 30, 1929— 
Description of issues . ' 457 
Issued . 453 
Transaction from date of inception, by issues 485 

Clayton Antitrust Act. {See Antitrust act.) 
Clearing-house associations, transactions, year ended September 30, 1929_. 765 
Coast Guard: 

Activities of, 1928 and 1929, compared. ^ . . . . . . . 81 
Administrative officers xxix 
Administrative report 122 
Aircraft checking system established . . 82, 128 
Appropriations, 1928, by title of appropriation, expenditures there

from, and balance 133 
Expenditures, 1928 and 1929 (checks issued basis).. 385 
Ice patrol service 122 
Marion expedition." . 123 

Coast Guard Academy, activities 129 
Coast Guard Institute, establishment of . 132 
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Coin and bullion basic metallic stock, gold and silver: Page 
1873-1929, June 30, total and per capita 654 
1924-1929, June 30 . " 652 

Coin, foreign: 
Changes in value during 1929 662. 
Value of, October 1, 1929, proclamation of Secretary of the Treasury . 660 
Values in terms of United States money, by countries 661 

Coin, United States. {See also Bronze coin; Gold coin; Minor coin; Silver 
coin; Subsidiary silver coin; Standard silver dollar.) 

Recoinage— 
Appropriations for losses, 1928 and 1929 557 
Gold coin. {See Gold coin.) 
Silver coin. {See Silver coin.) 

Shipments under direction of Treasurer 's office, 1929 557 
Stock in United States— 

1928, December 31, classified 655 
1928 and 1929, June 30 . . . 1 652 
1929, June 3 0 - . - . . . . . . . . _ 194, 611 

Uncurrent coins— - . 
Recoinage, 1929 . . 111 
Remelting, 1928 and 1929, by denomination 558 
Shipments under direction of Treasurer 's office, 1929 557 

Coinage, United States {see also Bronze coin; Gold coin; Nickel coin; 
Subsidiary silver coin). Mint service activities, 1929 607 

'Coinage, United States, domestic: 
Annual test by assay commission, 1928— 

Assays of individual coinsi . 628 
Weight, deviation from s tandard 627 

Authorizing acts, s tandard weight, s tandard fineness, total coined 
to December 31, 1928, pieces and value, b y denominations 636 

Blanks struck and percentage of good coins produced to pieces struck, 
1929, by metals, each mint 621 

Ingots operated upon and percentage of coin produced to amounts 
operated upon, 1929, by mints 620 

Output— 
1793-1928, combined value, by denominations; by calendar years . 644 
1793-1928, value and number of pieces, by institution, by 

denomination . . 639 
1793-1928, value, gold, silver, and minor coins, by calendar 

years : 650 
1919-1928, number of pieces, gold, silver, and minor coins, by 

institution i 642 
1919-1928, value and denomination, by insti tution . 640 
1929 _' - . . _ : . . 191 
1929, value and pieces, by denomination,* by insti tution 608 

Receipts. {See Mint Service: Receipts.) 
Coinage, United States, foreign: 

Blanks struck and percentage of good coins produced to pieces struck, 
1929, by metals 621 

Ingots operated upon, and percentage of coin produced to amounts 
operated upon, 1929, by metals . 620 
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Coinage, United States, foreign—Continued. 
Output— Page 

1929, by country, denomination, number, and kind 608 
1929, for foreign governments 191, 607 

Coinage wastage, by metals, and loss on sale of sweeps, 1929, at mints and 
assay office 622 

Commerce Department: 
Appropriations— 

1914-1930 447 
1930 _- 445 

Expenditures— 
1916-1929 (daily statement basis) 395 
1928 and 1929 (checks issued basis) 390 
1929, by funds (revised daily statement basis) 376 
1929, by months (daily statement basis) 414, face 536 
1929, total (daily si^atement basis) 21 
1930 and 1931, e s t i m a t e s . - . . . . . , . _ _ - . , . . . • . . . . - _ _ . . . 21 

Commissioner of Accounts and Deposits. {See Accounts and Deposits.) 
Committee on Enrollment and Disbarment of Attorneys and Agents: 

Activities __.._.____ . . . . . .: . . - 164 
Personnel _ . . . _̂  _-__. ._ . . ._ ; . - - - - - xxx 

Committee on Personnel, personnel __._..._-_. . . xxx 
Committee on Simplified Office Procedure, personnel xxx 
Compound interest notes: 

Issued, redeemed, and outstanding, by denomination, June 30, 1929. 588 
Legal tender qualities of . . _.____. 572 

Comptroller General of the United States, obligations held by Treasurer, 
transactions, 1929.. . . _ . ^ . . 554 

Comptroller of the Currency: 
Adrninistratiye officers,, as of November 15, 1929.. - . . xxviii 
Administrative report . . . ^ r------ - 134 
Annual report (abridged) - - - - - -- - - 679 
Exp.enses of Currency Bureau, 1929 821 
Legislation recommended _.__. . . . . ^ 679 
Obligations held by Treasurer, transactions, 1929 . 554 

Consular and passport fees, receipts, 1928 and 1929 (warrant basis)._ 379 
Continenta;l currency, legal tender qualities of . ._ 573 
Contractors' deposits, nurnber and amount of . . 111 
Cooking compounds, colored, suit pending to determine taxability as 

oleomargarine . . ._-_ - 857 
Coos Bay wagon road grant fund, transactions, 1929 . 553 
Copyright fees, receipts, 1928 and 1929 (warrant basis) . 379 
Corporation tax: 

Capital stock tax. {See Capital stock tax.) 
Income tax. {See Income tax, corporation.) 

Costa Rica, coinage executed for ., 191 
Coupons from insular bonds paid during 1929, classified, number and 

amount . 594 
Coupons frorn United. States bonds, notes, certificates, etc.: 

1929, by loans, number, and amount. . . . . 596 
1929, number and amount paid ..__-.__ ^ 540 

Court fees, receipts, 1928 and 1929 (wiarrant biasis) ' 379 
Court forfeitures, receipts, unclaimed moneys remaining in registry of 

courts, 1928 and 1929 (warrant basis) . 379 
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Page 

Courts, expenditures for, 1928 and 1929 (checks issued basis) 388 
Criminal cases under national banking laws, resulting in convictions, year 

ended October 31, 1929 - - - 754 
Cuba, obligations to United States, status as of November 15, 1929 526 
Cumulative sinking fund. {See Sinking fund.) 
Currency. {See also Coin; Coinage; Gold standard; Metallic money; 

Money; Paper currency.) 
Redemption {see also National Bank Redemption Agency), expenses 

incurred in, 1920-1929 600 
Currency Bureau. {See Comptroller of the Currency.) 
Currency trust fund, June 30, 1929 . 18 
Customs {see also Drawback; Head tax; Tonnage tax): 

Cost of collection, per dollar— 
1928 and 1929 . 148 
1929, by districts ^ 436 

Entries received— 
1925-1929, all classes 145 
1928 and 1929, number, by classes 145 

Lit igat ion-
Progress ili disposing of cases pending._ 148 
Test case, tile entries.. •. 148 

Payments, 1929, by districts.^ 434 
Receipts— 

1791-1929 (warrant basis). 400 
1867-1928, total and ratio to value of dutiable aind to value of 

all imports 427 
1890-1928, estimated duties, value of dutiable imports, ratio of 

duties to imports, by tariff schedules 429 
1916-1929 (daily statement basis) 395 
1918-1928, calendar years, estimated duties, value of dutiable 

imports, ratio of duties to imports, by tariff schedules 430 
1918-1928, calendar years, total and ratio to value of dutiable 

and to value of all imports 429 
1927-1929, by months (daily statement basis) 412, face 536 
1927-1929, fluctuation i n . . . . . . . . 8 
1929, by districts (collection bas is ) . . . . 434 
1929, by districts (warrant basis) 438 
1929, by funds (revised daily statement basis) 375 
Collections, refunds, and net receipts, 1928 and 1929 144 
Duties and tonnage tax, 1928 and 1929 (warrant basis) 377 

Refunds of receipts, expenditures for, 1929, by months 414, face 536 
Seizures, 1928 and 1929 {see also Smuggling)— 

Appraised value, by class of commodities 147 
Patrol activities 151 

Undervaluation— 
Fraudulent practices.^ 152 
Recoveries, 1929, by groups of commodities 150 

Customs Bureau. {See Customs Service.) 
Customs information exchange, activities J 153 
Customs internal revenue collections: 

1928 and 1929 . . . . . 892 
1928 and 1929, by months . . . . '. . 881 
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Customs ports : 
Airports— ' Page 

Clearance of Graf Zeppelin, October, 1928 150 
Designated .;..•_ . 80 

Discontinued, 1929 . . •..• . 80 
Established, 1929 . 80 

Customs Service: 
Activities review . 78 
Administrat ive officers x x i x 
Administrat ive report ,.^ 144 
Appraiser 's stores, New York City— 

Completion of . 80 
Exten t and occupation of new building . - 148 

Customs agency— 
Activities, 1929 . _ _ - . . . - _ - _ . . _ _ 152 
Title changed from special agency : . , . . . . _ _ 152 

Drawback ra te reinvestigation 150 
Expendi tures— 

1928 and 1929 (checks issued basis) . _ . , . _ . _ 385 
1929, by districts (collection basis) •. . 436 

Fines and penalties, receipts, 1928 and 1929 (warrant basis) . . . _ . 378 
Internat ional highway inspection. {See Highway traffic.) 
Patrol activities . ^ , . . , . . . _ _ 150 
Por t limits, extension of . _ , 149 
Special agency, title changed to customs agency service 152 

Czechoslovakia,-obligations to the United States, s ta tus of . . . 1 . 48, 526 

D 

Dalilonega Mint, coinage, to ta l value, by denomination, 1838-1861 . _ . 639 
Dawes plan. {See Germany.) 
Debentures . {See Federal intermediate credit banks.) 
Demand notes. {See Treasury notes.) 
Denver Mint : 

Coinage— ' 
Number of pieces, by kind of currency, 1919-1928, calendar yea r s . 642 
Value, by denominations, 1906-1928 . i . . 639 
Value, by denominations, 1919-1928, calendar y e a r s . . -_:._- 640 

Deposits, transfers, coinage value of gold and silver received . 196 
Employees, June 30, 1929 . . . i . . 196 
Establishing act date ; . i _ . 624 
Gross income and expense . . . . . . . . . . . . 196 
Mechanical improvements . i . . . . . . L _ _ 610 
Structural improvements _ . _ . _ . . . . . _ _ ' 194 

Depositaries: 
Balances, restorations, 1925-1929. . ; . . . . . 556 
Deposits— 

Distribution of, by type of depositary, 1929 113 
Interest accrued on public deposit balances, 1 9 1 8 - 1 9 2 9 . . J . 556 
Interest paid on, 1929. . . . . . . - . . . . . _ 113 

Federal reserve bank— ' , ' ' • ; 
Balances, June 30— 

1928 and 1929 . _ i _ . _ _ _ . _ . _ . . . . . • 576 
1929 - . _ . _ . . : . . . • 575 
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Depositaries—Continued. 
Federal reserve bank—Cont inued. Page 

Public moneys held, June 30, 1929 113, 254 
With branches, balance, held by each bank or branch, June 30, 

1929 . - . 585 
Foreign— 

Balances held by each, June 30, 1929 587 
Location, amount of deposits : 113 

General, limited, and insular depositary banks, number and balance, 
by States, June 30, 1929 J 586 

General, number of, 1928 and 1929 112 
Insular:— 

Number, location, amount of deposits, 1928 and 1929 112 
Number and balance held, June 30, 1929 . 586 
Public moneys held, June 30, 1929 113, 254 

Interest payment on public deposits, requirements 555 
Limited, number of, 1928 and 1929 . . . . . 1 112 
Number, classified, June 30, 1928 and 1929 . 555 
Public moneys held, June 30— 

1928 a n d 1929, classified : . 555 
1929, by class of depositary . . . 254 
Philippine treasury, 1929 113, 254 

Special— 
Balances in each Federal reserve district, June 30, 1929 : 586 
Changes in, 1929- . . L . . 113 
Public moneys held, June 30, 1929 L 113, 254 

State banks and t rus t companies, act of. May 7, 1928, provisions 112 
Deposits, Division of, administrat ive report ' _ . I l l 
Diagrams: ' 

Interest-bearing debt outstanding from January , 1916, to June, 1929. 12 
In ternal revenue collections, 1923-1929, principal sources. 10 
Public d e b t -

Outstanding, relative to war peaks 14 
Rat io of computed annual interest charge to interest-bearing 

debt, 1916-1929 . . . . . 13 
Receipts, principal sources, 1923-1929 8 
Tax Appeals Board— 

Appeals docketed and disposed of, decisions rendered, 1924-1929. 29 
Special advisory committee, review division, output , 1924-1929. 31 

Dies manufactured by Mint service, classified, 1929 J 623 
Disbursing clerk, administrat ive report 155 
Distilled spirits: 

Receipts (collection basis)— •> 
1863-1929 419 
1922-1929 824 
1927, July-1929, September, by months . • 425 
1928 and 1929, by kinds . . . . . 892 
1928 and 1929, by months, by kinds . 880 
1928 and 1929, classified: _ . . _ 418 

Warehouse and distiller}^ withdrawals, 1929 202 
District of Columbia: 

Appropriations— 
1914-1930- . . . . . 447 
1930 . '--.- 445 
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District of Columbia—Continued. Page 
Banking associations, number, capital, deposits, assets, June 29, 1929. 803 
Banks, all report ing— 

Cash in, June, 1929, classified 796 
Deposits, June, 1929, classified 796 
Deposits, June 29, 1929, individual and savings, to ta l and per 

capita 726 
Investments , June, 1929, classified 794 
Liabilities, 1929 . 792 
Loans and discounts, June, 1929, classified 794 
Resources, 1929 . . . 790 
Savings deposits and depositors, by class of bank, June 29, 1929. 728 

Bonds, Chesapeake & Ohio Caiial, owned by, transactions, 1929 553 
Building and loan associations— 

Number , deposits, assets, June 29, 1929 _ . 803 
Number , loans, installments on shares, resources, 1909-1929 804 

Expendi tures— 
1916-1929 (daily s ta tement basis) . 395 
1928 and 1929 (checks issued basis) 392 
1929, by funds (revised daily s ta tement basis) 376 
1929, by months (daily s ta tement basis) 414, face 536 
1930 and 1931, estimates 21 

Loan and t rus t companies, number, capital, deposits, assets, June 29, 
1929 : 803 

Loans outstanding, June 30, 1928 and 1929 532 
National banks— 

Number, capital, deposits, assets, June 29, 1929 803 
Resources and liabilities, October 4, 1929 710 

Public building projects. {See Public buildings.) 
Receipts, 1929, revenue and nonrevenue, by funds (revised daily 

s ta tement basis) : . . . 375 
Receipts and expenditures, Bookkeeping and Warran ts Division, 

s ta tement of, under act of 192.2 ^ 108 
Savings batiks, number, capital, deposits, assets, June 29, 1929 803 
School savings banks 816 
Securities 539 
Stock savings banks— 

Number, depositors, deposits, average deposit account, 1928 
and 1929 . . 778 

Trus t companies and savings banks, earnings, expenses, and 
dividends, 1928 and.1929 803 

District of Columbia teachers ' ret irement fund: 
Condition, June 30, 1929 . 98 
Expenditures— 

1922-1929 (daily s ta tement basis) 397 
1928 and 1929 (checks issued'basis) 392 
1929 (revised daily s ta tement basis) 376 
1929, by months (daily s ta tement basis) 414, face 536 

Securities held by Treasurer, June 30, 1928 and 1929 541, 553 
Securities purchased by Treasurer, 1929 541 
Transactions, 1929 . . 541, 553 

Documentary s tamps. {See S tamp taxes.) 
Double taxation, international, agreements and conventions for elimina

tion of, reviewed 26 
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Drawback: 
Payments— Page 

1929 . . , . 153 
1929, by districts (collection basis) 434 

Ra te reinvestigation .•. 150 
Drug addicts, institutional care 226 
Dues tax {see also Admissions and dues taxes) : 

Claims for abatement , credit, and refund, 1929 877 
Receipts (collection basis)— 

1918-1929 . 424 
1927, July-1929, September, by months 425 
1928 and 1929 418, 892 
1928 and 1929, by months . 881 
1929 181 

Ecuador, coinage executed for 191, 193 
Edison, Thomas A., medal commemorative of achievements of: 

Description 191, 610 
Illustration . face 610 

Educat ion Bureau expenditures, 1918-1929 (checks issued basis) 389 
Efficiency Bureau: 

Appropriation, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) 391 
Experiments conducted by . 160 

Efficiency ratings. {See Personnel.) 
Emergency Fleet Corporation: 

Capital stock owned by United States 514 
World War cost on account of 527 

Emploj^ees. {See Personnel.) 
Employees ' Compensation Commission: 

Appropriation, 1930 445 
Expenditures, 1928 and 192'9 (checks issued basis) 391 
Obligations held by Treasurer, transactions,. 1929 554 

Engraving and Printing, Bureau of: 
Activities of • 82 
Administrative officers . . xxix 
Administrative report 156 
Appropriations, 1928 and 1929. 161 
Buildings and grounds division, watch division absorbed by 159 
Deliveries of finished work— 

1878-1929, number of sheets 163 
1928 and 1929, number of sheets, by classes. 162 
1929, face value, by classes._. 162 

Exhibits, Seville exposition 159 
Expenditures— 

1878-1929 163. 
1928 and 1929 (checks issued basis) : 385 
1928 and 1929, classified . 161 

Mechanization progress 157, 160 
Personnel. {See Personnel.) 

Es ta te t ax : 
Administration of 852 
Cases filed, 1929 179 

71799—30 60 
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Esta te tax—Continued. 
Claims— Page 

Abatement , credit, and refund, 1929 877 
Allowed, in excess of $75,000 . . . . 853 

' Public decisions prepared in claims cases, amounts involved, 
April, 1929, and June, 1929 877 

Sta tus , 1929, L . 853 
Collections, 1928 and 1929 . . . . 852 
Public debt retirements from receipts— 

1919-1929 500 
1929 . . 547 
1929, by months face 536 

Receipts (collection basis)—• 
1 9 1 7 - 1 9 2 9 . . . . . . . _ . 420 
1927, July-1929, September, by months 425 
1928 and 1929 . i . 179, 418, 892 
1928 and 1929, by months 880 

Returns filed, 1929 . . 1 852 
Es ta te and gift tax, receipts, 1922-1929 (collection basis) 824 
Est imates : 

Appropriations— 
1931, classified . . 445 
Work of the Budget and improvement committee . 117 

, Receipts, 1930 and 1931, classified _ _ . . _ . _ 439 
Receipts and expenditures, 1930 and 1931 19, 20 

Estonia, obligations to United States, s ta tus as of November 15, 1929 526 
Excise tax : 

Claims for abatement , credit, and refund, 1929 , . 877 
Receipts (collection basis)— 

1922-1929 . . . . . . 824 
1928 and 1929, by months , by source . . 881 
1928 and 1929, by source 892 

Executive Office: 
Appropriat ions— 

1914-1930 . . . : . 447 
1930 : . : . 445 

Expendi tures— 
1916-1929 (daily s ta tement basis) . . . . . 395 
1928 and 1929 (checks.issued basis) . . I . . . . . . . . . 385 
1929, by funds (revised daily s ta tement basis) - . - . 376 
1929, by months (daily s ta tement bas is ) . 414, face 536 
1929, to ta l - . . . L . _ . 20 
1930 and 1931, estimates . . 20 

Executive orders. {See President of the United States.) 
Expendi tures: 

1791-1929 (warrant basis) ' _ . 408 
Bases of s ta tements 373 
Chargeable against ordinary receipts— 

1791-1929, classified (warrant basis) . . . 404 
1911-1929, appropriat ions for, totals . 452 
1916-1929, classified (daily s ta tement basis) . 395 
1916-1929, totals (daily s ta tement basis) i . 394 
1922-1929 (daily s ta tement basis) 1 . . 6 
1927, July-1929, October, classified by months (daily s ta tement 

basis) — . . - . . 412 
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E x p e nditures—Continued. 
Chargeable against ordinary r ece ip t s^Con t inued . Page 

1928 and 1929, detailed expenditures compared (checks issued 
basis) . 385 

1929, analysis of changes L 7, 11 
1929, classified according to funds (revised daily s ta tement 

basis) . . . . 376 
1929, classified by depar tments and establishments, by months 

(daily s ta tement basis) 414, face 536 
1929, to ta l (revised daily s ta tement basis) 107, face 536 
1929, total , and by months (unrevised daily s ta tement bas i s ) . , face 536 
Defined. . 20 

Ordinary— 
1929, c lass i f i ed . . . . . . . . 20 
1930 and 1931, estimates, c lass i f ied . . . . 20 
Defined . . 20 

Expor t s : 
Gold, 1914-1929 . . . . 802 
Gold coin, domestic— 

1870-1929, net . . . . . 611 
1915-1929, net . . 611 
1928, net .̂  . 611 , 

Merchandise— 
1914-1929 . 802 
1924-1929 . . . . . 78 

Silver, 1914-1929 802 
Value of, 1929, by customs districts . 436 

Express t ransportat ion tax, receipts, 1918-1922 (collection basis) . 422 

F . 

F a r m loan associations. {See National farm loan associations.) 
Federal Board for Vocational Educat ion: 

Appropriation, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) . . . ^ 391 

Federal farm loan act, amendments . 65 
Federal Farm Loan Board: 

Assessment power, court decision . 65 
Projects under way . . . 64 
Quarterly s tatements , adjustments in . 63 
Reorganizat ion. : .. . . . 61 

Federal farm loan bonds, United States Government life insurance fund, 
investment in 104 

Federal Fa rm Loan Bureau {see also Federal farm loan banks; Federal 
intermediate credit banks; Joint stock land banks) : 

Administrative officers, as of November 15, 1929 xxix 
Administrative report 166 
Expenditures, 1928 and 1929 (checks issued basis) ' - - - 385 
Securities division, creation of . 61 

Federal farm loan system, legislation enacted 65 
Federal intermediate credit banks: 

Assets and l i a b i l i t i e s -
June 30, 1929, selected items, by b a n k s . . ^ . . . . ^ . . . . 170 
September 30, 1929, consolidated s ta tement 810 
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Federal in termedia te credit banks—Cont inued. 
Capital stock owned by United States— Page 

1928 and 1929, June 30 ' 95 
1929, June 30, by banks 515 

Debentures issued . ; ._ 64 
Examinations, frequency . 61 
Loan rates 170 
Stock certificates held by Treasurer, transactions, 1929 553 

Federal land banks : 
Assets and liabilities— 

June 30, 1929, selected items, by banks 167 
September 30, 1929, consolidated s ta tement 807 

Banking practices, improvements effected 63 
Bond issues . . 64 
Capital stock owned by United States— 

1928 and 1929, June 30 95 
1929, June 30, by banks 515 

Capital stock held by Treasurer, transactions, 1929 553 
Credit extended, total to June 30, 1929, number and amount of loans . 166 
Directors, policj'^ of Fa rm Loan Board 62 
Examinations, frequency 61 
Loan rate, 1929, changes in_.^ 166 
Reorganization 61, 62 

Federal Oil Conservation Board, expenditures, 1928 and 1929 (checks 
issued basis) 391 

Federal Power Commission: 
Appropriations, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) 391 

Federal Radio Commission: 
Appropriation, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) 391 

Federal reserve and national-bank notes, ret irements redemption account 
1918-1929 (warrant basis) 491 

Federal reserve bank notes: 
Amount of Treasury assets, June 30, 1928 and 1929 J 576 
Circulation— 

1916-1929, June 30 521 
1929, June 30 522, 801 

Distribution of Treasury assets, June 30, 1929 575 
Legal tender qualities of 573 
Location, ownership, and circulation, classified— 

1928, December 31 .- 656 
1929, June 30 . 653 

Outstanding, amount , by denominations, June 30, 1928 and 1929. _ 570, 571 
Redemption— 

1920-1929, expenses incurred in 600 
1920-1929, on account of ret irement of circulation, deposits, 

balance i 600 
1929, deliveries by National Bank Redemption Agency, number, 

by denominations, by months . 603 
1929, disposition . 560 

' 1929, summary 708 
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Federal reserve bank notes—Continued. 
Stock in United States— Rage 

1916-1929, June 30 520 
1929, June 30, in Treasury, in Federal reserve banks, in circulation _ 522 

Federal reserve banks: 
Assets and liabilities, combined— 

1920-1929, last weekly statement in October 758 
1925-1929, last weekly statement, by months 759 

Balances held to credit of the Treasurer of United States, June 30— 
1928 and 1929 576 
1929, collected funds 585 

Bills discounted and purchased, year ended October 31, 1929, by 
months 760 

Certificates of indebtedness issued through each bank, 1929 481 
Depositaries. . {See Depositaries.) 
Discount rates— 

1929, reserve bank cities, prime commercial paper, by months, 
year ended October 31 761 

1929, reserye branch cities, by class of loan, by months, August 
to October 762 

1929, November 1, rate in effect, date esta,blished, previous 
rate, by reserve banks 760 

Money stock held by, 1917-1929 519 
Operations reyiewed, 1929 5^ 
Red.emption costs assessed upon, classified, 1929 602 
Treasury bonds issued through each bank, 1929. 481 

Federal Reserve Board: 
Appropriations, 193.0. 445 
Credit policy, 1928 and 1929, reviewed 56 
Expenditures, 1928 and 1929 (checks issued basis) 391 
Gold fund. {See Gold fund.) 

Federal reserve notes: 
Amount of Treasury assets, June 30, 1928 and 1929 576 
Canceled and uncanceled, forwarded by Federal reserve banks and 

branches for credit of Federal reserve agents, 1929 560 
Circulation— 

1915-1929, June 30 . . 521 
1929, June 30 . 522, 801 

Counted and delivered to Comptroller of the Currency for credit 
of Federal reserve agents, amount, 1916-1929 , 605 

Distribution of Treasury assets, June 30, 1929 575 
Legal tender qualities of 573 
Location, ownership, and per capita circulation, classified— 

1928, December 31 656 
1929, June 30 . 653 

Outstanding, amount, by denominations, June 30, 1928 and 1929. 570, 571 
Paper Custody Division lioldings, old and new series, by banks 214 
Rede.mption— 

1920-1929, expenses incurred in 600 
1929, aniount and numbei* of pieces, and assessment for expenses 

of . 601 
1929, deliveries by National Bank Redemption Agency, number, 

by denomination, by months. 604 
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Federal reserve notes—Continued. 
Redempt ion—Cont inued. Page 

1929, disposition . 560 
1929, summary 708 

Stock in United States— 
1915-1929, June 3 0 . . . . . . ' . 520 
1929, June 30 522 

Federal Trade Commission: 
Appropriation, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) 391 

Federal water power act, receipts from licenses under, 1928 and 1929 
(warrant basis) _ . 381 

Fees, receipts: 
1928 and 1929 (warrant basis) . . ' 379 
1929, by funds (revised daih^ s ta tement basis) 375 

Fermented liquors, tax receipts (collection basis): 
1863-1929 419 
1922-1929 1. . . . . . . . - 824 
1928 and 1929 . ^ - . . . _ . _ . _ . . 418, 857 
1928 and 1929,.by kinds . __. 892-
1928 and 1929, by months (collection basis) 880 

Financial and economic research section, administrat ive r e p o r t . - . . _ . . 171 
Fine Arts Commission: , . : 

Appropriation, 1930 . . . . . . . ^ • 445 
Expenditures, 1928 and 1929 (checks issued basis) .!.> • - . 391 

Fines and penalties, receipts: • . ' 
1863-1929, penalties (collection basis) . . . . . . . . . . 423 
1928 and 1929, classified by source (warrant basis) . . . ' . . 1 . . . 378 
1929, by funds (revised daily s ta tement b a s i s ) . . . L L_-.-. - 375 

Five per cent redemption fund: 
Balance, June 30— 

1928 and 1929 . . . . . . . _ . . _ . . . - 576 
1929 . . . . - . . . . . . . . 575 

Deposits, redemptions, assessments for expenses, and transfers and 
repayments on account of, 1920-1929 . J. . . . . 599 

Money deposited in Treasur}^, 1929, by months 597 
Flood relief service : . . . . 124 
Flour (mixed) packed, 1928 and 1929, compared • . . . . . 857 
Foreign banks of issue, assets, about June 30, 1929, b}?- countries 820 
Foreign exchange purchased . . . . . i_ . -. 538 
Foreign, ..Government, obligations owned by the United -States' {see also 

Austria; Czechoslovakia; France; Germany; . Greece; Serb-Croat-
Slovene Kingdom): . 

Amount originally received, by countries . 514 
Funded indebtedness— 

Bonds received under debt settlements, transactions, -1929 • 553 
Interest payments received, to ta l to June 30, 1929, by countr ies . 46 
Payments on principal and accrued interest, as of November 15, 

- 1929, by.countries . . . . . . . . . . . . . . . . . . . 526 
Payments received on principal, to ta l to June 30, 1929, b}^' 

countr ies- . . . . . . . 46 
Interest receipts, 1928 and 1929 (warrant b a s i s ) . . . . 378 
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Foreign Government obligations owned by the United Sta tes—Contd. 
Public debt, retirements from payments on— Page 

1919-1929, r e p a y m e n t s . _ _ ! ,. 500 
1929, r e p a y m e n t s . . . 547 
1929, repayments , by months : 415, face 536 
Bonds received under debt set t lements— 

1923-1929 500 
1929 547 
1929, by months . . . 415, face536 

Receipts from, 1929, by months face 536 
Treasury s ta tement covering payments received— 

December 15, 1928 . 319 
June 15, 1929 . 321 

Unfunded indebtedness, principal, accrued interest, payments on 
each, as of November 15, 1929, by countries 526 

Yugoslavia. {See Serb-Croat-Slovene Kingdom.) 
Foreign service, expenditures, 1928 and 1929 (checks issued b a s i s ) . . — i 385 
Foreign service ret irement and disability fund: 

Condition, June 30, 1929 - 100 
Expenditures— 

1925-1929 (daily s ta tement basis) . . , 397 
1929 (revised daily s ta tement basis) . . . . . . 376 
1929, by months (daily s ta tement basis) 414,.face 536 

Receipts, 1928 and 1929 (warrant basis) . V 383 
Treasury notes on account of, outstanding, June 30, 1929— 

Description of issues 457 
Issued . . 453 
Transactions from date of inception, by issues . 485 

Forest reserve fund, receipts: 
1928 and 1929 (warrant b a s i s ) . . . . . . . . . . I . . . 381 
1929, by funds (revised daily s ta tement basis) 375 

Forest Service: 
Expenditures (checks issued basis)— 

1928 and 1929 i . _ . . . . - 390 
1928 and 1929, cooperative work . . . . . . . . . 390 

Receipts, 1928 and 1929, cooperative work (warrant basis) . . . . - . . _ - . 380 
Forfeitures, gifts, e t c , receipts, public debt ret irements from: 

1929 . . . . . . - . . . - . . . 1 547 
1929, by months . . . . . . . . ,417, face 536 

Forfeitures receipts: 
1928 and 1929 (warrant b a s i s ) . . . . . : . . . ' . , _ / 379 
1929, by funds (revised daily s ta tement basis) . - - - 375 

Fractional currencj^: 
History of issue of . . . .̂.̂  561 
Issued, redeemed, and outstanding June 30, 1929, by denomina t ion . , j 587 
Legal tender qualities of . . . . 562, 573 
Redemptions, 1917-1929 . . . . : 1 . . . . . . . L . ; ' / 487 
Retirements, 1918-1929 . l . . . . . . . . - . . . . ^ / , 497 

France, obligations to the United States : 
Funding agreement— . ,\w, 

Annuities due, 1 9 2 6 - 1 9 2 9 . . . . . . . . . . . ' ' ' '50 
H. J. Res. 80 . . . . . . . . . . 49 
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France, obligations to the United States—Continued. 
Funding agreement—Continued. 

Maturity postponement— ' Page 
Accomplishment of 49 
Notes exchanged between Secretary of the Treasury of 

United States and French ambassador, July 29, 1929 303 
Payments, 1926-1929 50 
Ratification by France 49 
Text of 301 

Ratification of Mellon—Berenger agreement— 
Statement by the President of the United States, July 28, 1929.. 302 
Statement by the Secretary of the Treasury, July 28, 1929 302 

Franchise tax, public debt retirements from receipts: 
1918-1929 (daiiy statement basis) 500 
1929 . 415, face 536, 547 

Funds. {See Alaska fund; Civil service retirement fund; District of 
Columbia teachers' retirement fund; Foreign sservice retireinent fund; 
General fund; Gold fund; Gold reserve fund; Government life insurance 
fund; Sinking fund; Trust funds.) 

G 
General Accounting Office: 

Appropriations, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis), . 391 

General fund: 
Assets and liabilities, June 30, 1929 18, 548 
Balance— 

1915-1929 (daily statement basis) 500 
1915, October-1929, September, by months (daily statement 

basis) 512 
1927, 1928, and 1929, June 30, classified (revised daily statement 

basis) 511 
1928 and 1929, June 30 (revised daily statement basis) 377 
1929, June 30, including gold reserve . . . 575 

Depositaries, amount in, June 30, 1929 549 
Gold holdings, < June 30, 1929 (revised daily statement basis) 253 
Net change, 1929 (revised daily stateinent basis) 18 

General Land Office: 
Expenditures, 1928 and 1929 (checks issued basis) . 389 
Fees, receipts, 1928 and 1929 (warrant basis)_. 1 379 

General Supply Committee: 
Contracts, 1929, number of specifications, bids, contracts, by classes. 250 
Purchases negotiated, 1925-1929, by classes 249 
Surplus property— 

1921-1929, receipts from sales and transfers 250 
1929, receipts and issues, by departments 251 

Transactions, 1927-1929 . - . . . 248 
Geographic Board: 

Appropriations, 1930 . 445 
Expenditures, 1928 and 1929 (checks issued basis) 392 

German special deposit account . 73 
Germany, receipts from {see also Mixed Claims Commission): 

Army costs—Dawes plan 54 
Young plan .. 54 

Dawes and Young plans 52, 53 
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Germany, receipts from—Continued. 
Mixed claims— Rage 

Dawes plan.. 55 
Young .plan . 56 

Gift tax: 
Cases on file, June 30, 1929 180 
Claims— 

Abatement, credit, and refund, 1929 877 
Allowed, inexcess^of $75,000 853 
Status, 1929 . 853 

Gifts and contributions, receipts: 
1928 and 1929, classified (warrant basis) . . 380 
1929, by funds (revised daily statement basis) 375 

Gold: 
Assets of Treasury, June 30, 1928 and 1929 576 
British governmental control of gold export, release of, April 28, 1925. 660 
Consumption, industrial— 

1927 and 1928, calendar years, value 611 
1928, calendar year 194 

Deposits and purchases, by mints and assay offices, 1929, source and 
description . •. 630 

Deposits at mints, and assay offices, 1873-1929, character 634 
Deposits-at Seattle• assay>office, 189.8til929,.totals,, nuriiber,,weight, 

cost value, and origin of . . 625 
Electrolytic output, 1929, each refiiiery, refining operations 618 
General fund holdings, June 30, 1929 (revised daily statement basis). . 253 
Imports and exports— 

1914-1929 .: 802 
1929 . 550 

Mint operations, 1929 . 192 
Monetary stock in United States, classified— 

1873-1879, June 30 . . . 657 
1879-1928; Decem'ber 31 657 

Monetary stock bf world, 1927 arid 1928, principal countries 663 
Movement of, 1928 and 1929, reviewed . . . . . 56 
Percentage of gold money stock to total money stock, June 30, 
1913-1929 ... ... 520 

Price in London and United States equivalent, 1870-1928^ calendar 
years . 658 

Production, domestic, 1927 and 1928, calendar years 194,611 
Production, world^— 

1493-1905, varying periods, annual average, ounces, arid value 676 
^ 1860-1872 (Soetbeer estimates) 675 

1873-1928 (Bureau of Mint estimates) 675 
1906-1928, ounces and value 676 
1927 and 1928, calendar years, by countries 672 

Refined, 1929 192 
Stock (United States)— 

1873-1879, June 30, monetary 657 
1873-1929, June 30, total and per capita 654 
1879-1928, December 31, monetary . 657 
1927 and 1928, monetary . 663, 668 

Treasury holdings, June 30, 1920-1929, classified . . . . . . . 550 
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Gold bars : Rage 
Issued for gold bullion, by mints and assay office, 1929, by months, value 613 
Issued for gold coin or other gold assets, by mints and assay office, 

1929, by months , value 613 
Manufactured a t each mint and assay office, 1929, number, ounces, 

value 620 
Gold bars and coin, shipments under direction of Treasurer 's office, 1929 . . 557 
Gold bullion: 

Amount of Treasury assets, June 30, 1928 and 1929 576 
Disbursements, detailed, by mints and assay offices, 1929 614 
Distribution of Treasury assets, June 30, 1929 575 
Monetary stock in Treasur}^— 

1873-1879, June 30 '... 657 
1879-1928, December 31 657 

Operations of melting, refining, and coining depar tments of mints, 
etc., classified, 1929 . 616^ 

^ ' Proof bullion made, 1929 1 . . 616 
Purchases a t mints and assay offices, 1926-1929 559 
Receipts and disbursements, balances on hand, by mints and assay 

offices, 1929 . . . . 613 
Receipts, detailed, by mints and assay offices, 1929 . . . . . 614 
Stock in mints and assay offices, value, June 30, 1929 611, 652 

• •"' Stock in United States— 
1913-1929, June 30, coin and bullion 520 
1929, June 30, value, bullion only . - ._-_ .__: ._ 194 

Gold certificates: 
Circulation— 

1913-1929, June 30 . . 521 
•' • 1929, December 31 - — - - 656 
' * 1929, June 30, total and per capita _ ._ 653, 801 
•'•• Issued, redeemed, and outstanding, 1926-1929, by denominat ior is . . . . 581 

Issues, au thor i ty . . . . . - . _ . _ . . 2 : . . 563 
' ' Legal tender qualities of . . . . . . . 564, 572 
^̂  • Location, ownership, and per capita circulation, classified— 
• •̂' 1928, December 3 1 . . . . . . . . . J . 656 
•̂  1929, June 30 . . . _ . . . _ _ - . _ . . . . . . - . - . - . . . . . . . . . . 653 

Outstanding, amount , by denominations, June 30, 1928 and 1929— 570, 571 
' '• ' Treasury assets, June 30— 

1928 and 1929, a m o u n t . . . . . . . . 576 
'̂  1929, distribution . . . . . . 575 

.' '-' Treasury liabilities, June 30, 1928 and 1929, a m o u n t . . . . . . . . 576 
Gold coin and bullion: 
'' • Location, ownership, and per capita circulation—^ ' 

: 1928, December 31 . . . 656 
1929, June 30 . . 653, 801 

• Stock in United States, June 30— 
1924-1929 . . . - 652 
1929 . 559 

Gold coin, foreign: 
Coinage executed, 1929 191 
Legal tender qualities of : 573 

Gold coin. United States : 
Assay commission's annual tests, 1928 . 627 
Authorizing acts, by denominations 636 
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Gold coin. United States—Continued. 
Circulation in United States— Rage 

1873-1879, June 30 657 
1879-1928, calendar years 657 
1913-1929, June 30 . 521 
1929, June 30 . . . . 522 

Coinage executed— 
1792-1928, number of pieces and value, by denominations 636 
1793-1928, by denominations 644 
1793-1928, calendar years, total value 650 
1793-1928, Philadelphia Mint, by denominations 639 
1838-1861, Charlotte Mint, by denominations 639 
1838-1861, Dahlonega Mint, by denominations . . . 639 
1838-1909, New Orleans Mint, by denominations 639 
1854-1928, San Francisco Mint, by denominations . 639 
1870-1893, Carson Mint, by denominations_._ 639 
1906-1928, Denver Mint, by denominations..! 639 
1928, calendar year, all institutions, total value 655 
1929 - J 191 
1929, all institutions, total value 652 
1929, by institutions, by denominations, value and pieces 608 

Commemorative, authority for, number and value of pieces coined 
to December 31, 1928 636 

Exports— 
1870-1929, net . 195,611 
1915-1929, net 195, 611 
1928, n e t . . . . J . . . ; 611 
1929 . . 195,652 

Fineness— 
Standard, by denominations . . . , 636 
Tests . _._._ 626 

Imports— 
1928, calendar year . . . ^ 655 
1929 - . . . . 195, 611, 652 

Legal tender, qualities of •' . . . . . . . . . 572 
Net release from earmark, 1928, calendar year . ^...^ 655 
Recoinage, receipts for, 1929.. . . . . . 192 
Remelted, value, by denominations. 1928 and 1929 . . . - . - . . 558 
Shipments under direction of Treasurer's office, 1929 557 
Stock in United States— 

1873-1879, June 30 . 657 
1873-1929, June 30, total and per capita . . . 654 
1879-1928, December 31 . . 657 
1913-1929, June 30, coin and bullion 520 
1927 and 1928, December 31 . . 655 
1928 and 1929, June 30 652 
1929, June 30 194,611 

Treasury assets, June 30— 
1928 and 1929, amount . 576 
1929, distribution 575 

Uncurrent recoinage, 1929, amount recoined, amount and per cent of 
loss . . 111 

Used in industrial arts— 
1928, calendar year, estimated value . 655 
1929, estimated value 652 
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Gold coin, Uni ted Sta tes—Cont inued. 
Weight— Page 

Standard 626 
Standard, by denominations 636 
Tests . 626 

Withdrawn from monetar}^ use, face value— 
1928, calendar year 655 
1929 652 

Gold fund, Federal Reserve Board: 
Balance, June 30— 

1920-1929 550 
1928 and 1929 253,550,576 
1929 19, 548, 575 

Transactions, 1929 550 
Gold ingot melts made for United States coin, fineness and number, by 

mints, 1929 . . 619 
Gold reserve fund: 

1920-1929, June 30 550 
1929, June 30 '. 19, 253, 548 
Act of March 14, 1900 . 550 
Act of May 30, 1908 550 
TrMsa;cti6ns, 1929 549 

Gold standard, United Kingdom, restoration of 660 
Government actuary, administrat ive report 114 
Government life insurance fund: 

Enabling acts-ci ted. .= . . . . 103 
Expenditures— 

1922-1929 (daily s ta tement basis) . 397 
1929, by months (daily s ta tement basis) 414, face 536 
1929 (daily s ta tement basis) 21 
1929 (revised daily s ta tement basis) . . - - 376 
1930 and 1931, estimates 21 

Investment holdings, June 30, 1929.^^ - - 104 
Obligations held by Treasurer j transactions, 1929 554 
Receipts, 1928 and 1929 (warrant basis) ._ . i . . . - . 383 

Government-owned railroads. {See Hoboken & Manufacturers ' Railroad; 
Panama Railroad.) 

Government Print ing Office, expenditures, 1928 and 1929 (checks issued 
b a s i s ) . . . . . . . 385 

Grain Corporation: 
Expenditures, 1920-1922 (daily s ta tement basis) 396 
Obligations held by Treasurer, 1929. . 553 
World War cost on account of .. 527 

Great Bri tain: 
Gold standard restoration 660 
Obligations to United States, s ta tus as of November 15, 1929 526 

Greece: 
Loans under control'of Internat ional Financial Commission 317 
Obligations to United States— 

Agreement of May 10, 1929— 
Substance of provisions. . 50 
Text . . 308 

Schedule of payments to be made by Greece on 4 per cent loan 
authorized by act of February 14, 1929 309 
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Greece—Continued. 
Obligations to United States—Continued. 

Sett lement of differences arising out of t r ipar t i te loan agreement 
of 1918— Page 

Public Act No. 747, Seventieth Congress 305 
Sta tement of Secretary of the Treasury, May 10, 1929 . 306 

Greenbacks {see also United States notes), common designation of United 
States notes 562 

Group b a n k i n g . . 59 

H 

Harrison narcotic law, enforcement 204 
Hawaii : 

Banks, all reporting— 
Cash, June, 1929, classified . 797 
Deposits— 

1929, June, classified 797 
1929, June 29, individual and savings, total and per cap i t a . 727 

Investments , June, 1929, classified 795 
Liabilities, 1929 ., - . - - . 793 
Loans and discounts, June, 1929, classified 795 
Number, capital, assets, June 29, 1929 143 
Resources, 1929 . 791 
Savings deposits and depositors, by class of bank, June 29, 1 9 2 9 . . 729 

Internal revenue receipts— 
1928 and 1929 893 
1929 894 

National banks— 
Earnings, expenses, and dividends, 1929 . 738 

* Investments , holdings, classified, June 29, 1929: 725 
Loans and discounts, June 30, 1929 717 
Number, capital, assets, June 29, 1929 143 
Organized, in liquidation, in existence, June 30, 1929 136 
Resources and liabilities, October 4, 1929. 711 
United States Government securities owned by, June 29, 1929 . . 721 

Head tax, receipts: 
1928 and 1929 (warrant basis) 377 
1929, by districts (collection basis) 434 

Helena assay office: 
Activities, 1929 . . '. 624 
Assays made, classified, 1929 625 
Establishing act date 624 

Highway traffic, internat ional : 
Automobile entries, 1928 and 1929, by customs districts 146 
Inspection stations, construction progress 146 . 
Passenger entries, 1929 146 
Volume of, 1929 . , 80 

Hoboken & Manufacturers ' R. R. Co., dividend receipts frorn, 1928 (war
ran t basis) 378 

Holding company movement 682 
House of Representatives, expenditures for 1928 and 1929 (checks issued 

basis) 385 
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Housing Corporation, United Sta tes : Page 
Appropriations, 1930 445 
Capital stock owned by United States 514 
World War cost on account of. 527 

Hungarian special deposit accounts, t ransactions 76 
Hungary, obhgations to United States, s ta tus as of November 15, 1 9 2 9 . . 526 

I 

Immigration service, receipts 1928 and 1929 (warrant basis): 
Fines and penalties . : 378 
Permits 381 

Impor t s : 
Customs-producing, leading sources 79 
Gold, 1914-1929 . . . . . _ _ 802 
Gold coin, domestic, 1929, net 611 
Merchandise, 1914-1929 802 
Silver, 1914-1929 . 802 
Value of— 

1867-1928, dutiable and free, ratio of duties to dutiable and free 
and dutiable imports each year . 1 . . . . . . 427 

1890-1928, dutiable, ratio of duties to value, by tariff schedules . . 429 
1924-1929, total 78 
1929, by customs districts " 1 . . ".. 436 

Income t ax : 
Additional revenue made available, 1929, by sources . . . 826 
Additional taxes assessed— 

1917-1928, by method of closing 826 
1929, by regular assessments, analysis . . . 826 

Administration of the Federal Income Tax, address, by Undersecre
tary of the Treasury, January 19, 1929 . . 281 

Administration reviewed . . . . . 28 
Audit cases pending, September 30, 1929-- . ' . . . 28 
Claims— 

1929, amount claimed, recommended, approved 876 
1929, filed, adjusted, amount involved 176 
1929, for abatement , credit, and refund 877 
1929, on hand, received, and disposed of . 876 
Public decisions prepared in claims cases, amounts involved, 

April, 1929, to June, 1929 . 877 
Deficiency tax cases, effect of mimeograph 3552.__>_. . . . . 826 
Final agreements, 1927-1929, calendar year, number, by months 33 
Overassessment, 1929— 

Amount stated, amounts satisfied by abatement , credit, and 
refund . . . . . . . 176 

Number of certificates issued 176 
Receipts— 

1863-1929 (collection basis) . '. . . . 419 
1863-1929 (warrant basis) 401 
1916-1929 (daily s ta tement basis) . . . 395 
1922-1929 (collection basis) . . . . 824 
1927-1929, by States, to ta l (collection basis) 896 
1927, July-1929, October, by months (daily s ta tement basis) 412 
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Income tax—Cont inued. 
Receipts—Continued. Pag© 

1927, July-1929, September, by months (collection basis) 425 
1928 and 1929 (warrant basis) . 377 
1928 and 1929, by months (collection basis) 880 
1928 and 1929, by sources (collection basis) 892 
1928 and 1929, by States and Territories (collection basis) 426 
1928 and 1929, comparative analysis . 823 
1929, by months . face 536 
1929, by States (collection basis) . 894 
1929, by States, by kind (collection basis) . 895 

Refunds and credits, publicity L 35 
Reopened cases, 1929 ' 34 
Transferee collections ; 34 

Income tax, corporation: 
Rate , 1928 and 1 9 2 9 . . . . . . 823 
Receipts— • i i 

1927, July-1929, September, by months (collection basis) 425 
1928 and 1929 (collection basis) . 173, 418, 892 
1928 and 1929, by months (collection basis) . 880 
1929, analysis of . . . . . . . 9 
1929, by States (collection basis) . . 895 

Income tax, individual: 
Final agreements, forms to be included in returns 37 
Provisions of revenue act of 1928 . • •824 
Rate , 1929 , . . . . . . . . 824 
Receipts (collection basis)— 

1927, July-1929, September, by m o n t h s . . . . . •• 425 
1928 and 1929 173, 418, 892 
1928 and 1929, by months . . 880 
1929, analysis . . . . . . - ••':','9 
1929, by States • 895 

Surtax rate, 1929 824 
Income Tax Uni t : 

Administrative report • • . 174 
Audit review division, organization 836 
Claims—• 

1928 and 1929, filed and adjusted . . 827 
1929, allowed, rejected, pending, number . . . 827 
1929, filed, rejected, amount 827 

Excess-profits cases, 1917-1921, number pending, June 30, 1929 . . 830 
Field audit , 1929, activities 832 
Jeopardy assessments, 1928 and 1929 827 
Organization changes . 836 , 
Organization c h a r t . . 837 
Overassessment cases— 

Amounts settled by abatement , credit, or refund, and interest 
paid, 1929 . ._ . 827 

Certificates issued • 827 
Personnel. {See Personnel.) 
Policy and procedure changes . 833 
Returns, policy of classifying in field offices abandoned 825 
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Income Tax Uni t—Cont inued. 
Returns audited— Page 

1917-1926, cases closed, 1929, and cases reopened or new, 1928 
and 1929 829 

1917-1928, on hand June 30, total audited, percentage open, 
June 30, 1929. . . ' 828 

Returns examined, 1929 825 
Returns filed, 1929, tax years 1927 and 1928 . . . 829 
Returns pending— 

1917-1926, on hand June 30, to ta l audited, percentage open, 
June 30, 1929 . 828 

In field division, June 30, 1929, by tax years, 1917-1928 832 
Review division, activities, 1929 . 875 
60-day letters mailed, number 831 
Special advisory committee 30, 178 
Washington audit , June 30, 1929, returns pending, tax years 1917-

1926 . . _ . 829 
Independent offices: 

Appropriations— 
1914-1930 . 447 
1930, classified '. 445 

Expenditures— 
1916-1929 (daily s ta tement basis) 395 
1928 and 1929 (checks issued basis) 391 
1929, by months . 414, face 536 

Indian Affairs Bureau: 
Appropriations, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) 390 

Indian lands and t imber fees, receipts, 1928 and 1929 (warrant b a s i s ) . . . . 379 
Indian moneys, receipts, 1928 and 1929, classified (warrant basis) . 383 
Indian t rus t funds held by Treasurer, transactions, 1929 554 
Indians, expenditures for, 1791-1929 (warrant basis) 404 
Ingot melts : 

Number of gold and silver melts approved, reported fineness, 1929, 
by mints 619 

Number of melts made and weight of metal , classified, 1929, by mints , 
etc 619 

Ingots, operations by coining departments , classified, 1929 620 
Inland Waterways Corporation: 

Capital stock held by Treasurer, June 30, 1928 and 1929 553 
Capital stock owned by United States— 

1928 and 1929, June 30 95 
1929, June 30 515 

Expenditures, 1928 and 1929 (checks issued basis) 387 
Insular depositaries. {See Depositaries.) 
Insular loans: 

Checks issued by Treasurer of United States for interest on registered 
bonds, by loans, number and amount , 1929 595 

Coupons paid during 1929, classified, number and amount 594 
Outstanding June 30, 1928 and 1929, by issues 531 
Principal paid during 1929, amount , pieces 594 

Insurance, Government life insurance fund. {See Government life 
insurance fund.) 

Insurance tax receipts, 1918-1922 (collection basis) 422 
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Page 
Interdepartmental board. Treasury representative.. . . .___ ..___._._ 121 
Interdepartmental radio advisory committee. Treasury Departnient 

representation . . . . . . . — 127 
Interest accrued on public deposit balances, 1918-1929.. . . . 556 
Interest payable by the United States, public debt. {See Public debt.) 
Interest payable to the United States: 

1913-1929, all depositaries on pubMc deposits, total amount 113 
1917-1929, special depositaries on public deposits, total amount 113 
1928 and 1929, by source (warrant basis) - . 378 
1929, all depositaries on public moneys .'• 254 
1929, special depositaries on public moneys 254 

Interior Department: 
Appropriations— 

1914r-1930 447 
1930 . . . . . . 445 

Expenditures— 
1916-1929 (daily statement basis) 395 
1928 and 1929, classified (checks issued basis) 389 
1929, by funds (revised daily statement basis) 376 
1929, by months (daily statement basis) 414, face 536 
1929, total . . . . . 21 
1930 and 1931, estimates 21 

Internal revenue: 
Claims, miscellaneous tax— 

1929, amount claimed, recommended by Tax Unit, approved.. 876 
1929, on hand, received, and disposed of . __. 876 

Cost of administration 174, 825 
Receipts— 

1792-1929 (warrant basis) . 400 
1863-1929, by sources (collection basis) . . 419 
1863-1929, total (collection basis) . _- . 897 
1922-1929, total, by sources (collection basis) 824 
1923-1929, principal sources (diagram) 10 
1927, July-1929, September, by rnajor sources, by months 

(collection basis) . 425 
1927, July-1929, October, miscellaneous, by months (daily 

statement basis) ; . 412 
1928 and 1929, by collection districts . 893 
1928 and 1929, by months, by sources (collection basis) 880 
1928 and 1929, by sources (collection basis) 173, 418, 892 
1928 and 1929, by States and Territories (collection basis) 426 
1928 and 1929, classified (warrant basis) . . . . 377 
1929, analysis 823 
1929, by funds (revised daily statement basis) 375 
1929, by States (collection basis). . . . . . 894 

Receipts, miscellaneous taxes— 
1928 and 1929, analysis . . . 824 
1928 and 1929, by class of tax 851 
1929, by months . . face 536 

Refunds, regular and specific appropriations, 1929, number of sched
ules and claims, amount refunded, by tax and by appropria
t ion . . __ .__. 174 

71799—30 61 
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Internal revenue—Continued. • Page 
Refunds of receipts, expenditures, 1929» by months 414, face 536 
Tax cases (civil)— 

Decided by Federal courts during 1929 872 
Pending in Federal courts, June 30, 1928, and June 30, 1929, -

compared 872 
Internal Revenue Bureau: 

Accounts and collections unit, activities . 183, 859 
Administrative division . 878 
Administrative officers, as of November 15, 1929-.. xxix 
Administrative report.- ° 173 
Annual report (abridged) 823 
Civil division— 

Functions and activities of 872 
Personnel. {See Personnel.) 
Report for 1929. 1 873 

Collectors' personnel, equipment, and space division, function and 
activities of > 862 

Disbursement accounting division, function and activities of 863 
Expenditures, 1928 and 1929 (checks issued basis) 385 
Future work.. . 37 
General counsel's office— 

Activities 863 
Administrative report 186 
Appeals division, attorneys representing office at Board of Tax 

Appeals hearings, field trips : 864 
Appeals division, function of 863 
Review division— 

Creation of : 190 
Output (diagram) ' . . 31 

Interpretative division I— 
Attorneys, number . 867 
Function of__ 868 
Jacketed cases, 1926-1929 867 
Pending cases, June 30, 1929,:for. tax years 191^^^^ 867 

Interpretative division II abolished __._____. . . 867 
Miscellaneous tax unit. {See Miscellaneous tax unit.) 
Penal division— 

Activities and function of 868 
Cases received, disposed of, and pending, June 30, 1929 870 
Claims for reward submitted under terms of Circular 99 871 

Personnel. {See Personnel.) 
Refund decisions, publication of, statement by Secretary of the 

Treasury . . 287 
Review division— 

Activities 875 
Organization and purpose . 874 
Personnel. {See Personnel.) 

Special advisory committee— 
Activities 30, 178 
Output (diagram) 31 

International double taxation. {See Double taxation.) 
International Financial Commission, Greek loans under control of 317 
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In te r s ta te Commerce Commission: Rage 
Appropriation, 1930 445 
Expenditures, 1928 and 1929 (checks issued basis) 391 
Obligations held by Treasurer for account of, transactions, 1929 554 

I ta ly , obligations to United States, s ta tus as of November 15, 1929 526 

J 

Jo in t Committee on.Internal Revenue Taxation, report on refunds quo ted . 37 
Joint stock land banks: 

Assets and liabilities— 
1929, June 30, selected items, by banks . 168 
1929, September 30, consolidated s ta tement 808 

Bond issues 64 
Clayton Anti t rust Act, law exempting banks passed 66 
Examinations, frequency 61 
Receiverships 65, 168 
Reorganization ; 62 

Justice, Depar tment of: 
Appropriations— 

1914-1930 . 447 
1930 445 

Expenditures— 
1916-1929 (daily s ta tement bas is) . . . 395 
1928 and 1929, classified (checks issued basis) . 388 
1929, by funds (revised daily s ta tement basis) 370 
1929, by months (daily s ta tement basis) 414, face 536 
1929, to ta l . . .___ . 20 
1930 and 1931, es t imates . . . 20 

Obligations held by Treasurer for account of Attorney General, t rans
actions, 1929 . . 554r 

L 
Labor Depar tment : 

Appropriations— 
' 1914-1930 447 

1930 445 
Expenditures— 

1916-1929 (daily s ta tement basis) . . ' . 395 
1928 and 1929, classified (checks issued basis) 391 
1929, by funds (revised daily s ta tement basis) 376 
1929, by months (daily s ta tement basis) 414, face 536 
1929, total , 21 
1930 and 1931, estimates 21 

Latvia, obhgations to United States, s ta tus as of November 15, 1929 . 526 
Legacies, successions, inheritance tax, receipts, 1863-1871, 1899-1907 

(collection basis) 1 ._ 419 
Legal tender: 

Definition of term ._ 572 
Qualities of United States cur rency . . 572 

Legal tender cases 572 
"Legal t ende r s " {see also United States notes), common designation of 

United States notes . 562 
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Legislative establishment: 
Appropriations— Page 

1914-1930 . . 447 
1930 445 

Expenditures— 
1916-1929 (daily s ta tement bas is ) . 395 
1928 and 1929, classified (checks issued basis) 385 
1929, by funds (revised daily s ta tement basis) 376 
1929, by months (daily s ta tement basis) 414, face 536 
1929, total 20 
1930 and 1931, estimates . . . . . . . 20 

Letters pa tent , fees, receipts, 1928 and 1929 (warrant basis) 379 
Liberia, obligations to United States, s ta tus as of November 15, 1929 526 
Liberty bond act, second, as amended, section 5, amended. Public Act 

No. 11, Seventy-first Congress 280 
Liberty bonds: 

Coupons paid, 1929, by loans 596 
., First Liberty loan— 

Expenditures on account of— 
1929, by months (daily s ta tement basis) 415 
1929, t o t a l . . 253 

Retirement, 1921-1929, par amount , cost, by issues 17 
Four th Liberty loan— 

Civil service ret irement and disability fund, investment in ._ 98 
Expenditures on account of— 

1929, by months (daily s ta tement basis) 415 
1929, to ta l _._ 253 

Retirement, 1921-1929, par amount , cost 17 
United States Government life insurance fund, investment in 104 

Held in lieu of surety bonds under provisions of Circular 154, t ransac
tions, 1 9 2 9 . . - . - 554 

Interest paid, 1918-1929, b}'- issues (warrant basis) 504 
Net increases and decreases, 1918-1929, by issues . 490 
Outstanding, June 30, 1929— 

Description of issues 456 
Issued, retired, and outstanding, by issues _ . . _ 453 
Registered interest-bearing, by issues _. 469 

Ret i rements— 
1918-1929, by issues (revised daily s ta tement basis) . . 496 
1929, by issues, classified, amount and pieces 589 

Second Liberty loan— 
Accounts, number, and amount , June 30, 1929 ___. 207 
Expenditures on account of— 

1929, by months (daily s ta tement basis) 415 
1929, total amount . . . . 253 

Retirement, 1921-1929, par amount , cost, by issues 17 
Thi rd Liberty loan— 

Accounts, number and amount , June 30, 1929 207 
Expenditures on account of— 

1929, by months (daily s ta tement basis) 415 
1929, total amount . 253 

Refunding 12 
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Liberty bonds—Continued. 
Third Liberty loain—Continued. , 

Retirement— ' Page 
1921-1929, par amount, cost of . 17 
1 9 2 9 . . - _ . . . . _ . . . . . . J_ . . . : . . : . . . . . . . . . . . 206 
Transactions from date of inception to June 30, 1929.. . 486 

Transactions— 
1917-1929, issues and redemptions 487 
From date of inception, outstanding June 30, 1929, by issues. . : 483 

Liberty bonds and Treasury bonds, transactions, 1929, interest-bearing, 
summary 476 

Library of Congress: ' 
Expenditures, 1928 and 1929 (checks issued basis) 385 
Receipts, 1928 and 1929 (warrant basis)— 

Card indexes . . . . . . 380 
Gift fund . . . 1 380 

Library of Congress trust fund: 
Obligations held by Treasurer, transactions, 1929 554 
Receipts, 1928 and 1929 (warrant basis) 383 
Status of fund, June 30, 1929 . . . . . . 103 

Licenses, Federal water power. {See Federal water power act.) 
Life-saving medals, awards by Secretary of the Treasury, 1929 132 
Lincoln Farm Association, obligations of, held by Treasurer 553 
Liquors. {See Beverages; Distilled spirits; Fermented liquors; Prohibition 

enforcement.) 
Lithuania, obligations of United States, status as of November 15, 1929__ 526 
Loan and trust companies, resources and liabilities: 

1914-1929 ._ 772 
1928, June 30, and 1929, June 29, compared . . . . 771 
1929, June 29 1 i . . . . . . . . . 770,^784 

Loans and Currency Division: 
Administrative report 205 * 
Individual registered accounts, June 30, 1929, number and principal. 207 
Personnel. {See Personnel.) 

M ' • 
McFadden Bank Act, pohcy 686 
Manufacturers' excise tax. {See Sales tax.) 
Marion expedition 123 
Marshals' fees, receipts, 1928 and 1929 (warrant basis).. 379 
Matches (white phosphorus), manufacturers 857 
Medals: 

Dies made for, 1929 . . . ! 623 
Edison, Thomas A,, medal commemorative of achievements of 191, 

face 610, 610 
Struck at Philadelphia Mint, 1929, pieces, value, by kinds 623 

Mediation Board: 
Appropriations, 1930 : 445 
Expenditures, 1928 and 1929 (checks issued basis) 391 

Mellon-Berenger agreement. {See France, obligations to the United 
States.) 

Melts made for ingots, at mints, etc., number and weight, 1929 . 619 
Merchandise, imports and exports. {See Imports and exports.) 
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Metallic money {see also Gold coin; Gold coin and bullion; Gold bullion; 
Standard silver dollars; Subsidiary silver coin; Minor coin): Page 

Stock in United States, June 30, 1929 559 
Military Academy, expenditures, 1928 and 1929 (checks issued basis) 387 
Mineral leasing act, receipts under, 1928 and 1929 (warrant basis) 381 
Minor assay offices. {See Mint Service.) 
Minor coin: 

Assets of Treasury— 
1927-1929, by months 577 
1929, June 30, distribution .: 575 

Authorizing acts, standard weight, standard composition, total 
coined to December 31, 1928, pieces and value, by denominations.- 638 

Circulation— 
1913-1929, June 30 .. 521 
1929, June 30 . ! 522, 801 

Coinage— 
1793-1928, combined, value, by denominations arid calendar 

years 648 
1793-1928, total Value, by calendar j^ears. 650 
1793^1928, value, by mints, total value, total pieces, by de

nominations 639 
1928, executed 652 
1928, executed, calendar year 655 
1929, distribution costs 614 
1929, metal purchased, cost of . 614 

Coined, on hand, issued, melted, and outstanding, June 30, 1929, by 
mints, by denominations 615 

Legal tender qualities of . 572 
Location, ownership, and per capita circulation— 

1928, December 31 656 
1929, June 30 . . . : 653 

Remelted, 1928 and 1929, by denomination . . 558 
Shipments under direction of Treasurer's office, 1929 557 
Stock in United States— 

1913-1929, June 30 . 520 
1927 and 1928, December 31 . . 655 
1928 and 1929, June 30 . - . . . 652 
1929, June 30 : 559, 611 

Uncurrent, recoinage, 1929, amount recoined,.amount and î er cent of 
loss 111 

Withdrawn from monetary use— 
1928, calendar year 655 
1929, value 652 

Minor coinage metal fund, June 30, 1929 575 
Mint Bureau: 

Administrative officers xxix 
Adminstrative report 191 
Annual report of director (abridged) 607 
Employees. {See Personnel.) 
Establishing act date . . . 624 
Laboratory operations, 1929 625 
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Mint. Service: 
Appropriations— Page 

1929, total available 195 
1930, lump sum in lieu of specified 195 
Appropriations, expenses, and balances, 1929 612 

Assay department's operation, 1929, classified 615 
Assay offices, deposits, coinage value of gold and-silver received, gross 

incoirie and expense, by institutions, 1929. 196 
Blanks struck and percentage of good coin produced to pieces struck, 

1929, by metals, each mint 621 
BuUion gains and losses, .by items, 1929, mints and assay offices.___ 622 
Coinage activities, 1929 607 
Coinage, domestic, 1929, executed at each institution, by denomina

tion, value, and pieces 608 
Coinage, foreign, 1929, executed, by country, denomination, number, 

and kinds . 608 
Coining department operations 1929 616 
Deposits— 

1873-1929, gold at mints and assay offices, character 634 
1873-1929, silver at mints and assay offices, character 635 
1929, gold and silver, by institutions 196, 612 
1929, gold and silver, coining value, by institutions 196, 612 
1929, gold and silver, number of transfers, by institutions 19̂ 6, 612 

Deposits and purchases of gold, 1929, by mints and assay offices, 
source and description - - - - - - 630 

Deposits and purchases of silver, 1929, by mints and assay offices, 
source and description 632 

Dies made, classified, 1929 623 
Electrolytic refineries— 

Gold and silver production— 
1929 - . . - - 192, 609 
1929, by mints 618 

Location __._ . . . 191 
Where operated 607 

Employees. {See Personnel.) 
Engraving department operations, 1929 623 
Expenditures, 1928 and 1929 (checks issued basis) 385 
Expense, gross, by institutions, 1929 612 
Gold bars issued in exchange for— 

Gold bullion, by institutions, 1929, by months, amount 613 
Gold coin or other gold assets, by institutions, 1929, by months, 

amount . 613 
Gold bars manufactured at each mint and assay office, 1929, number, 

ounces, and value 620 
Gold bullion— 

Disbursements, detailed, by institutions, 1929 614 
Receipts and disbursements, balances on hand, by institutions, 

1929 - 613 
Receipts, detailed, by institutions, 1929 614 

Gold operations, 1929 1 . . . . . 609 
Income, gross, by institutions, 1929 1 612 
Ingot operations by coining departments 620 
Institutions in operation, 1929i i 607 
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Mint Service—Continued. Page 
Mechanical improvements 193, 609 

• Melting department operations, 1929 616 
Minor assay offices— 

Activities, 1929.- . . , . . ._ 624 
Assays made, classified, 1929, by offices 625 

Personnel. {See Personnel.) 
Proof bullion made, 1929 i . 616 
Receipts, profits on coinage, etc., 1928 and 1929 (warrant basis) 381 
Refineries output, 1929 . 192 
Refining departnient operations, 1929 616 
Silver bars manufactured at each mint and assay office, 1929, num

ber, ounces, and value 620 
Silver operations, 1929 . 609 
Sweep cellar operations, 1929 . 621 
Transfers, 1929, by mints 196 
Wastage of coinage metal, 1929, by mints and assay office _..._ 622 

Mints and assay offices: 
Basic metaUic stock holdings, June 30, 1924-1929 652 
Gold and sUver bullion holdings, June 30, 1929. . 652 
Gold bullion purchased, 1926-1929 . .__ 559 
Shipments of money and gold bars between Treasury and, 1929 557 

Miscellaneous tax receipts. {See Internal revenue.) 
Miscellaneous tax unit: 

Administrative report 179 
Assessments, 1929 856 
Function of 851 
Miscellaneous division— 

Activity, 1929 854 
Claims, 1929, adjustments 855 

Offers in compromise, 1929 856 
Organization of 851 
Personnel and pay roll 1 851 
Receipts, 1928 and 1929, by class of tax 851 

Mixed Claims Commission, United States and Germany (see also Ger
many) : 

Awards^-
Agreement of December 31, 1928 71 
Number and amount certified to the Treasury as pf October 31, 

1929 . . . 72 
Payments by Treasury on account of 70 
Receipts from Germany for account of . 55 

Extension of jurisdiction, exchange of notes between Secretary of 
State and German ambassador 336 

Liability of German Government as of August 31, 1929 55 
Money {see also Coin; Currency; Fractional currency; Gold; Paper money; 

Silver; Standard silver dollars; Subsidiary silver): 
Circulation— 

1879, January 1, total and per capita . 522, 801 
1913-1929, June 30, by kind . ._ 521 
1913-1929, June 30, total and per capita 519 
1914, June 30, total and per capita 522, 801 
1917, March 31, total and per capita . 522, 801 
1920, October 31, total and per capita 522, 801 
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Money—Continued. 
Circulation—Continued. Page 

1928, June 30, total and per capita . . . . . 522, 801 
1928 and 1929, by months, amount, per capita, population •... 606 
1929, May 31, total and per capita _.l 522, 801 
1929, June 30, by kind. . . ___.._ 522, 801 

Location, ownership, and circulation, classified— 
1879, January 1 _._.,_ 653, 656 
1914, June 30...___ . ._ 653, 656 
1920, October 31 __. _ . _ . . . _ . 653, 656 
1927, December 31 656 
1928, June 30 . .__ 653 
1928, December 31 . 656 
1929, June 30 . 653 

Rates in New York— 
. 1920-1929, range . . . . . 764 

1929, year ended October 31, by months ____. 763 
1929, year ended October 31, sterling biUs . . 763 

Stock in United States— 
1873-1929, June 30, metaUic money. . . 654 
1913-1929, June 30, by kind 520 
1913-1929, June 30, held in Treasury and in Federal reserve 

banks 519 
1914-1929, total in Treasury, reporting banks, Federal reserve 

banks, in circulation 800 
1928 and 1929, by months, outside Treasury, in Federal reserve 

banks, in circulation ' . 606 
1929, June 30, metallic money. 559 

World's monetary stocks of gold, silver, and paper money, Decem
ber 31, 1927 and 1928, by countries and total 663 

Mutual savings banks: . ' 
Deposits and depositors— 

1914-1929.... . . - 779 
1928 and 1929, June 30, by States 777 

Interest rate, 1928 and 1929, average, by States 777 
Number of banks— 

1914-1929 . - 779 
1928 and 1929, June 30, by States 777 

Resources and liabilities— 
1928, June 30, and 1929, June 29, compared 776 
1929, June 29 _._ - 774,784 

N 

Narcotic and prohibition acts enforcement, expenditures for, 1928 and 
1929 (checks issued basis).. . __._ 385 

Narcotic law enforcement: 
Convictions, 1929— 

Number 85 
Sentences, fines : 204 

Exchange of evidence with other countries ----. . 85 
Registration, June 30, 1929, number, by class 85, 204 
Seizures— 

1928 and 1929, customs seizures, number and appraised value. _ 147 
1929, by kind ._ 85 
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Page 

Narcotics division, created pursuant to act of January 19, 1929 226 
Narcotics taxes, receipts (collection basis): ' 

1 8 9 2 - 1 9 2 9 . . . . . . . . . . . . . . . 423 
1928 and 1929 . . . . . I 173, 418, 892 
1928 and 1929, by months _- 881 

National Advisory Committee for Aeronautics: 
Appropriations, 1930 445 
Expenditure?, 1928 and 1929 (checks issued basis) 392 

National agricultural credit corporations..._- 811 
National-bank circulation. United States bonds deposited and withdrawn, 

year ended October 31, 1929 i . . . 707 
National-bank examiners, list of, November 1, 1929 748 
National-bank notes: 

Bonds of United States held by Treasurer as securities for notes in 
circulation^ transactions, 1929 . 551 

Circulation— 
1913-1929, June 30 521 
1929, June 30 . 522, 653, 801 

Legal tender qualities of . . . 573 
Location, ownership, and per capita circulation— 

1928, December 31 656 
1929, June 30 . 653 

Outstanding, amount, by denominations, June 30, 1928 and 1929.. 570, 571 
Outstanding, and redemptions, 1875-1929, amount and per cent 605 
Redemption— 

1920-1929, expenses incurred in 600 
1929, amount redeemed and assorted, and assessment for ex

penses . . . . . . 601 
1929, summary . . . . . 708 

Redemption and deliveries by National Bank Redemption Agency, 
number, by denominations, by months, 1929 603 

Redemption and disposition, 1929 . 560 
Redemption and retirement, money deposited in Treasury for, by 

accounts, monthly, 1929 . . 597 
Redemption fund, Treasury liabilities, June 30, 1928 and 1929 . . 576 
Redemption procedure 45 
Retirement of circulation, deposits and redemption on account of, 
1920-1929 . . 600 

Size reduction, letter, from Secretary of the. Treasury to— 
President of the Senate and Speaker of the House ^ . . 324 
Presidents of national banks, June 3, 1929 333 

Small-size notes— 
Announcement made January 12, 1929 157 
Design and other changes ^ ' . . 83, 157 
Logotype overprinting introduced , • 158 
Program for issue of 44 

Stock in United States— 
1913-1929, June 30 . . 520 
1929, June 30, held in Treasury and in Federal reserve banks 522 

Transactions for retirements, 1917-1929 . 487 
Treasury assets— ; 

Amount of, June 30, 1928 and 1929. . . : 576 
Distribution of, June 30, 1929 i 575 
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Page 

National-bank officers, convictions of for violation of national banking 
laws, year ended October 31, 1929 . . . . . . 754 

Nat ional Bank Redemption Agency: 
Currency counted into Treasurer 's cash, 1929 . . . . 254 
Currency received for redemption, from principal cities, etc., 1920-

1929 . . _ _ . . _ . 599 
Currency redeemed, mode of payment , 1920-1929 . . . . i . . . , 599 
Currency t ransact ions-^ , : . 

1920-1929, classified . . . . . , . _ . 598 
1929, classified, by months . : i . z 598 
1929, summary . . . • . . . . ' . 254, 559 

General cash accounts— ' ; ' 
1874-1929, to ta l for period j . . . - i - ' z 602 
1 9 2 9 . . - . . . . . . . . i l v . . . . 602 

Redemption and deliveries, number of notes, by kind and denomina
tion, by months , 1929 . '. __..^i- 603 

Nat ional banks, all report ing: 
Assets {see also Resources and liabilities), aggregate, June 29, 1929, 

by States and possessions •. j . . 142 
Borrowings— 

By cen t ra l . and other reserve cities and country banks, since 
October 31, 1 9 2 8 . . . . . 712 

By geographical location, each call date, since October 31, 1928. 712 
Branches— 

Number and class of banks closed, year ended October 31, 1929. 691 
Number and manner of acquisition, year ended October 31, 1929. 690 
Number in existence, authorized during year, closed during year 

ended October 31, 1929, by classes .... 689 
Capital stock— 

1914-1929 . 747 
1928, November 1-1929, October 1 and November 1, authorized 

and paid in . ._ .• . 707 
19.28, December 31, classification of banks according to 748 
1929, changes . . 134 
1929, by Federal reserve districts . . . 745 
1929, June 29, by States and possessions . . . . . . . . . . 142, 735 

Deposits, 1925-1929, demand and time, changes . . . 718 
Dividends. {See Earnings, expenses, dividends.) 
Earnings, 1929, gross, classified, by States and Territories ' . . . . 735 
Earnings, expenses and dividends— ; 

1928 and 1929, classified summary ._ ._ 734 
1929, abst ract of reports, by States and Ter r i to r i e s . . l 735 
1929, classified, by Federal reserve districts •. . 745 

Extension of branch banking recommended . 683 
Failures— 

1921-1929, by States . . . . . . . _ . . . " . 680 
Capital, date of appointment of receiver, per cent of dividends 

paid to creditors, year ended October 31, 1 9 2 9 . . . . . . . . . ^ 704: 
Collections by receivers, and disposition of collections - - . . . . 701 
Operations, year ended September 30, 1929.-_- . . . . . . . 703 

Fiduciary activities, by Federal reserve districts 699 
Fiduciary activities, segregated according to capital : . z l . _ 697 
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National banks, all reporting—Continued. 
Foreign securities owned by— Page 

1928 and 1929, June 30 .721 
1929, June 30, by reserve cities, etc . 722 

Investments— 
Bonds and securities, loans and discounts, and losses charged 

off, 1918-1929... . . . . . . 747 
Holdings, June 30, 1928-1929,-summary 721 
Holdings, June 29, 1929, by reserve cities, country banks, and 

Territories, classified . . 722 
List of banks giving up national charters to operate, under State 

charters, 1920-1929, location, capital, resources.. 684 
Loans and discounts— 

1925-1929, changes . 718 
1927-1929, central reserve cities, percentage of total._. . . . . . 718 
1928, December 31, and 1929, June 30, classified.. . . . . 713 
1929, June 30, classified, by reserve cities, country banks, and 

Territories . . 714 
Net addition to profits— 

1929, by Federal reserve districts, ratio to capital and surplus. 746 
1929, by States and Territories, ratio to capital and surplus 742 

Number— 
1863-1929— ' 

By acts under which organized 135 
Organized, passed out of existence . . 134 

. 1928 and 1929, June 30 . . . . 134 
1929, June 29— 

By States and possessions . . 142 
Organized, consolidated, insolvent, in existence, by States. . 135 

Number, capital, surplus, net addition to profits, dividends, and 
ratios, 1914-1929 . . . 747 

Organization and liquidation 693 
Redemption, costs assessed upon, 1929, classified 601 
Reserve with Federal reserve banks, changes, 1925-1929 718 

. Resources and liabilities— 
1928, June 30, and 1929, June 29, compared 136, 137, 786 
1928, October 3-1929, October 4, each report date 709 
1929, June 29, summary 785 
1929, October 4, principal items, by States and Territories 710 

Surplus— 
1914-1929 1 . . . 747 
1929, by Federal reserve districts 745 
1929, by States and Territories 735 

Tax on circulation, receipts, 1928 and 1929 (warrant basis) 378 
Trust operations 694 

: United States securities owned by— 
1925-1929, changes . . , - 718 
1928 and 1929, June 30, classified. . . . . . _ _ . . . . . . 721 
1929, June 30, classified, by reserve cities, country banks, and 

Territories . - 719 
National banks of issue . 708 
National cemeteries, expenditures, 1928 and 1929 (checks issued basis). . . 387 
National farm loan association, closer supervision of, by Federal land 

banks . 63 



INDEX 9 4 1 

Page 
National forests fund, expenditures, 1928 and 1929 (checks issued bas i s ) . . 390 
Nat ional Park Service, receipts, 1928 and 1929, donations (warrant bas is ) . 380 
National parks, receipts, 1928 and 1929, permits to enter (warrant basis) . 381 
Natural izat ion fees, receipts, 1928 and 1929 (warrant basis) 379 
Naval Academy, expenditures, 1928 and 1929 (checks issued basis) 389 
Navy Depar tment : 

Appropriations— 
1914M930._-- . 447 
1930 - 445 

Expenditures— 
1791-1929 (warrant basis) .__ . . . . . . 404 
1916-1929 (daily s ta tement basis) . . 395 
1928 and 1929, classified (checks issued basis) 389 
1929, by funds (revised daily s ta tement basis) . . ' . 376 
1929, by months 414, face 536 
1929, total . 1 20 
1930 and 1931, estimates . . : 20 

Receipts, 1928 and 1929, fines and forfeitures (warrant basis) . 378 
New Orleans Mint : 

Activities, 1929 . 624 
Assays made, classified, 1929 625 
Coinage, to ta l value, 1838-1861, 1879-1909, by denomination 639 
Establishing act date 624. 

New York assay office, establishing act date 624 
New York Clearing House, manager 's report , year ended September 30, 

1929, summary . 765 
Nicaragua: 

Coinage executed for . 191 
Obligations to United States, s ta tus as of November 15, 1929 526 

Nickel coin: 
Domestic coinage executed, 1929 191 
Foreign coinage executed, 1929 191 
Seigniorage on, 1929 . 195, 612 

Nickel coinage metal , operations of melting, refining and coining depart
ments of mints, etc., classified, 1929 617 

O 

Obligations of foreign governments to the United States. {See Foreign 
government obligations.) 

Occupational tax, receipts, 1863-1871, 1898-1902, 1915-1928 (collection 
basis) 423 

Oil and gas leases, receipts, 1928 and 1929 (warrant basis) 383 
Oil and gas royalties, receipts, 1928 and 1929 (warrant basis) 381 
Oil t ransporta t ion by pipe line, tax receipts, 1918-1922 (collection bas is) . 422: 
Old demand notes. (>See Treasury notes.) 
Oleomargarine: 

Factories, number of 856 
Production, 1928 and 1929 856 
Tax receipts (collection basis)— 

1887-1929 . 423 
1922-1929 .... 824 
1927-1929 - 418 
1928 and 1929, by kinds 892: 
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Oleomargarine—Continued. \ 
Tax receipts (collection basis)—Continued. Page 

1928 and 1929, by months, by kind 881 
1929 - 181 

Tax returns, examined and received, 1929 856 
Withdraw free of tax for export, 1928 and 1929.. . 856 
Withdraw free of tax for use in United States, 1928 and 1929 856 

One and two year notes, issued, redeemed, and outstanding by denomina
tion, June 30, 1929 . . . 588 

One and two year riotes of 1863, legal tender qualities of . . . 572 
Organized reserves and military training of citizens, expenditures, 1928 

and 1929 (checks issued basis) . 387 
Outstanding liabilities trust fund, transactions, 1919-1929 110 

P 

Pacific National Agricultural Credit Corporation of Fresno, resources and 
liabilities, October 4, 1929 811 

Pan American Petroleum Co. and Pan American Petroleum & Transport 
Co., United States recovery of value of oil, 1928 and 1929 (warrant 
basis) \ . . . . . . . 378 

Pan American Union, receipts, 1928 and 1929, quotas (warrant basis) 380 
Panama, coinage executed for 191 
Panama Canal: 

Expenditures— 
1916-1929 (daily statement basis) 395 
1919-1929, for construction, maintenance, operation, and forti

fications (warrant basis) 606 
1919-1929, interest on Panama Canal loans 606 
1928 and 1929 (warrant basis) 252, 540 
1929, by funds (revised daily statement basis) 376 
1929, by months 414, face 536 
1929 (net), from general fund of Treasury 606 
1930 and 1931, estimates 1 21 

Receipts— 
. 1903-1918, covered into Treasury, total for period 606 
1928 and 1929 -_ 252, 381, 540 
1929, postal service (warrant basis) 381 

Receipts and expenditures, 1903-1929, classified (warrant basis) 439 
Panama Canal loans interest paid: 

1903-1918, total for period 606 
1919-1929.. - 606 
1928 and 1929 - 540 

Panama Railroad Co.: 
Capital stock owned by United States, June 30, 1928 and 1929 95, 515 
Dividend receipts, 1928 and 1929 (warrant basis) 378 

Paper currency (see aZso, Compound interest notes; Federal reserve bank 
notes; Federal reserve notes; Fractional currency; Gold certificates; 
One and two year notes; Silver certificates; Treasury notes; United 

' .States notes): 
Distribution, 1928 and 1929, outstanding, held in Treasury, outside 

of Treasury, amount 569 
Drying process improvement . 160 
Held in reserve, 1928 and 1929, number, amount, by denomination.. 5.66 
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Paper currency—Continued. Page 
History of issue of . ' . . 561 
Issue— 

1920-1929, prepared for issue and issued, number and amount. . 567 
1926-1929, by denomination . 584 
1928 and 1929, number of notes and certificates, total value, by 

months ." '..' 567 
1928 and 1929, pieces issued, valuation 255 
1929, by kind 568 

Old-size— 
Issue, date of cessation ., 1. .'. 43 
Printings, date of cessation 156 

Outstanding— 
1926-1929, by denominations . . _ :_ . 584 
1928 and 1929, by kind j _ _ _ 568 
1928 and 1929, by kind and denomination... 570, 571 
1928 and 1929, number and amount, by months . . 569 
1929, June 30, amounts held in Treasury, by kind . 561 

Postage currency described 561 
Ratio of small denominations to all paper currency outstanding, 

July 1, 1919-1929 : . - - . 569 
Redemption {see aZso National Bank Redemption Agency)— 

1926-1929, by denomination - 584 
1928 and 1929, number and amount, by months 568 
1929, by k ind . . . : . _ - - . 568 

Shipments from Treasury in Washington, 1928 and 1929, where 
shipped, number of packages, and aniount 560 

Size reduction— 
Circular, Department, No. 415, initial issue of small-size cur-. 

rency 332 
Circular, Department, No. 416, designation of paper currency 

issues 335 
New Currency Issue (The), address by Assistant Secretary of the 

Treasury, May 17, 1929 324 
Statement by Secretary of the Treasury, June 3, 1929 330 

Small-size— 
Denominations 43, 565 
Description, each denomination 565 
Exhibition sets 43 
Held in reserve, June 30, 1929, amount, by denomination and 

kind. - 566 
Issue, date of 43, 565 
National-bank notes. {See National-bank notes.) 
Printing begun August 6, 1928 156 
Process changes 82 
Replacement, amount and pieces involved 45 

Spoilage, 1918-1929, per cent each year 159 
Treasury assets, June 30, 1928 and 1929 576 
Trimming process improvement 160 

Paper currency (world), circulation, by countries, December 31, 1927 and 
1928 . 663,668 

Paper Custody, Division of, administrative report . 213 
Parcel post, exports, value of, 1929 437 
Passenger transportation tax, receipts, 1918-1922 (collection basis) 422 
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Passengers arriving in the United States: Page 
1929, by highway, vessel, and railroad 146 
Quarantine inspections 216 

Patrol activities: 
Coast Guard— 

Ice patrol 122 
Marion expedition • 123 

Customs Service 151 
Pay of the Army deposit fund, receipts, 1928 and 1929 (warrant basis) _. 383 
Pay warrant transactions . . . 537 
Penal institutions, expenditures for, 1928 and 1929 (checks issued basis).. 388 
Penalties and fines. {See Fines and penalties.) 
Pensions: 

Apropriation, 1930 445 
Expenditures— 3 

1791-1929 (warrant basis) 404 
1928 and 1929 (checks issued basis) 389 

Per capita: 
Circulation of money— 

1879, January 1 801 
1914, June 30. . . . : . 801 
1914-1929 1 . 800 
1917, March 31 . . . . 801 
1920, October 31 . 801 
1928, June 30 . ...1 . 801 
1928, December 31, and comparative totals, 1927, 1920, 1914, 

1879 . - 656 
1929, May 31 801 
1929, June 30, and comparative totals of 1928, 1920, 1914, 1879. 653 
1929, June 30, by kind 801 

Coin and bullion, basic metal stock, gold and silver, 1873-1929 654 
Deposits in all reporting banks, June 30, 1929, individual and savings, 

by States, Territories, and insular possessions 726 
Gold stock— 

1873-1929 654 
Monetary world, by principal countries, 1927 and 1928 663, 668 

Internal revenue tax, 1929, by States 894 
Minor coin in circulation— 

1928, December 31 656 
1929, June 30 653 

Paper money stocks of world, by principal countries, 1927 and 1928_ 663, 668 
Silver stock, 1873-1929 . 654 
Silver stocks, monetary world, by principal countries, 1927 and 

1928 . - . . _ - . _-_ 663,668 
Personnel, Treasury Department: 

Administrative and staff officers, as of November 15, 1929 xxviii 
Appointments Division, administrative report . 115 
Coast Guard " 1 131 
Customs field employees ' 81 
Efficiency ratings 1 198 
Engraving and Printing Bureau— 

1878-1929, average number of employees each year 163 
1929, changes 156 
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Personnel, Treasury Department—Continued. 
Internal Revenue Bureau— Pago 

CivU division . - 872 
Collections service . 185 
Income Tax UnitJ . . . - . . 178, 827, 845 
Miscellaneous Tax Unit 851, 
Personnel, 1928 and 1929, number compared 878 
Review division . 877 

Loans and Currency Division : . 209 
Mint service— 

1928 and 1929, June 30, by departments and institutions 624 
1929, June 30, number, by institutions . . . 196, 612 
1929, salaries, wages, and total amount 195 

Number, by bureau, office, or division— 
June 30, 1928, and August 31, 1929 524 
June 30, 1928-August 31, 1929, by months 525 
Retirements under civil service retireinent act, by services 524 

Prohibition Bureau : . 202 
Public Health Service . \ 227 
Register of the Treasury . 209 

Personnel Cla'ssification Board, expenditures, 1928 and 1929 (checks 
issued basis) . 392 

Personnel classification officer, acitivities, 1929 . 197 
Philadelphia Mint: 

Coinage— 
1793-1928, value by denominations 639 
1919-1928, number of pieces, by kind of. currency, calendar 

years 642 
1919-1928, value by denomination, calendar years . 640 

Deposits, transfers, coinage value of gold and silver received 196 
Employees, June 30, 1929 196 
Establishing act date ^ 624 
Foreign coinage executed at 191 
Gold coinage executed at . 191 
Gross income and expense 196 
Mechanical improvements . . 609 
Medal room improvements 193 
Medals sold at, 1929, pieces, value 623 
Power plant improvement 193 

Philippine Islands: 
Banks, all reporting— 

Cash, June, 1929, classified . . . . 797 
Deposits, June, 1929, classified ' 797 
Deposits, June 29, 1929, individual and savings, total and per 

capita . . . 727 
Investments, June, 1929, classified 795 
Liabilities, 1929 . 793 
Loans and discounts, June, 1929, classified 795 
Number, capital, assets, June 29, 1929 143 
Resources, 1929 ^ . . 791 
Savings deposits and depositors, by class of bank, June 29, 1929. . 729 

Internal revenue receipts— 
1928 and 1929 (collection basis) ._ 427,893 
1929 . . : . . . . . 894 

71799—30 62 
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Philippine Islands—Continued. 
Obligations— 

Checks issued b}̂  Treasurer of United States for interest on regis- Page 
tered bonds, by loans, number and amount, 1929 595 

Coupons paid during 1929, classified, number and amount 594 
Outstanding June 30, 1928 and 1929, by issues 531 

Products of, internal revenue tax, 1928 and 1929, by source : . 897 
Treasury, public riioneys deposited in, June 30, 1929 113, 254 

Pipe-line transportation of oil, tax receipts, 1918-1922 (collection basis).. 422 
Pipe-line water and power transmission rights, receipts, 1928 and 1929 

(warrant basis) . 381 
Pistols and revolvers tax, receipts (collection basis): 

1928 and 1929 418, 892 
1928 and 1929, by months . 881 
1929 . . . . . . 181 

Pittman Act (April 23, 1918) cited ., .___ 636, 652, 659 
Playing cards, packs manufactured, repacked, Or imported, 1928 and 1929 

compared . 857 
Playing cards, tax receipts (collection basis): 

1895-1929 . -_. 421 
1928 and 1929 . 418, 892 
1928 and 1929, by months 881 
1929 181 

Poland, obligations to United States, status as of November 15, 1929 526 
Population estimates, monthly, by Government actuary . 114 
Porto Rican Hurricane Rehef Commission: 

Expenditures for, 1928 and 1929 (checks issued basis) 392 
Origin and activities of . , 76 

Porto Rico: 
Banks, all reporting— 

Cash, June, 1929, classified 797 
Deposits, June, 1929, classified 797 
Deposits, June 29, 1929, individual and savings, total and per 

capita .- - 727 
Investments, June, 1929, classified . . . — . . . 795 
Liabilities, 1929 793 
Loans and discounts, June, 1929, classified 795 
Number, capital, assets, June 29, 1929 143 
Resources, 1929 791 
Savings deposits and depositors, by class of banks, June 29, 1929. 729 

Customs, 1929— 
Duties and tonnage tax (warrant basis) 438 
Expenses, cost of collection (collection basis) 436 

Federal land bank loans, maximum amount increased 65 
Hurricane losses, effect on land bank collections 65 
National banks, organized, in liquidation, in existence, June 29, 1929_ 136 
Obligations— 

Checks issued by Treasurer of United States for interest on regis
tered bonds, by loans, number and amount, 1929 595 

Coupons paid during 1929, classified, number and amount 594 
Gold loans outstanding June 30, 1928 and 1929, by issues 531 
Principal paid during 1929, amount, pieces 594 

Products of, internal revenue tax, 1928 and 1929, by source 897 
Relief, Public Resolution No. 74, 70th Congress, H. J. Res. 352 363 
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Page 

Ports , customs, extension of limits, New Orleans and Boston 149 
Post Ofiice Depar tmen t : 

Appropriations— 
1914-1930 447 
1930 445 

Expendi tures— 
1916-1929 (daily s ta tement basis) . 395 
1928 and 1929 (checks issued basis) 388 
1929 by funds (revised daily s ta tement basis) 376 
1929 by months (daily s ta tement basis) 414, face 536 
1929, to ta l 20 
1930 and 1931, estimates . 20 

Paymen t of war. savings certificates transferred to Loans and Cur
rency Division 206 

Receipts and disbursements, by postmasters, 1929 540 
Transactions relating to account with the Treasury . . 541 

Postage currency. {See Paper currency.) 
Postage stamps, adhesive quality, research work on 160 
Postal savings bonds: 

Issues, 2y2 per cent, 1929, registered and nonregistered 206 
Receipts on account of, 1929 252 
Treasurer 's holdings, June 30, 1929 . 552 

Postal savings system: 
Interest and profits, 1928 and 1929, compared 813 
Interest-earning resources and interest-bearing liabilities, 1928 and 

1929, compared 813 
Liabilities of Treasury, June 30— 

1928 and 1929 ' 576 
1929 575 

Resources and liabilities, 1928 and 1929, compared 812 
Summary of business, 1929, by States •.._ 814 
United States bonds held for, transactions, 1929 553 

Postal Service: 
Expenditures, 1791-1929 (warrant basis) ^ 404 
Expenditures from revenues, 1911-1929 452 
Expenditures on account of postal deficiency, 1929, by m o n t h s . 414, face 536 
Receipts and expenditures, 1929 (cash) 19 
Revenues— 

1791-1929 (warrant basis) 400 
1929, deposited in Treasury . 252 

Power transmission rights. (>See Pipe-line, water and power transmission 
rights.) 

Premium on the public debt . {See Public debt.) 
President of the United Sta tes : 

Executive o r d e r s -
March 14, 1929, publication of internal revenue tax refund 

decisions • 288 
June 21, 1929, restriction of passengers from ports in China and 

the Philippines to the United States ports 217 
Recommendations, defraying expenses incurred by German Govern

ment in connection with war c la ims. . . '. ; 71 
Statement , July 2S, 1929, ratification by France of MeUon-Berenger 

agreement . 302 
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Page 
Printing and binding. Treasury Department, expenditures, 1925-1929, 

by bureaus and offices 246 
Private banks, resources and liabilities: 

1928, June 30, and 1929, June 29, compared 781 
1929, June 29 779, 784 

Produce exchange sales tax, receipts: 
1928 and 1929 (coUection basis) '.. '. 892 
1928 and 1929, by months (collection basis) 881 
1928 and 1929, revenue compared 854 

Prohibition Bureau: 
Administrative officers as of November 15, 1929 xxix 
Agent activities . 200 
Organization of, under act of March 3, 1927. 83, 199 
Revised doctors' prescriptions 199 
School of instruction 199 

Prohibition enforcement: 
Coast Guard Service 125 
Customs agents' services . 152 
Customs seizures, 1928 and 1929— 

Liquor and alcohol, gaUons.. . 147 
Patrol activities . 151 
Vehicles used in transporting liquor, by kind and appraised value. 147 

Detroit area. . . . . 200 
Pardon applications, Prohibition Bureau, action on 200 
Receipts under— 

1920-1929 (collection basis) . 424 
1928 and 1929— 

Collection basis . 418, 892 
V Collection basis, by months 881 

Fines and penalties (warrant basis) 378 
Forfeitures (warrant basis) 379 
Warrant basis ^.__ 377 

Public acts. Seventy-first Congress: 
No. 11, authorizing issue of Treasury bUls, June 17, 1929 280 
No. 747, settlement of indebtedness of Greece to United States 305 

Public building sites, District of Columbia: 
Property acquired by Government, revenue from, 1929 121 
Triangle properties, preliminary estimates and deductions there

from 117 
Public buildings: 

Authorized— 
Not under contract, June 30, 1929, list. . . 234 
Under contract, June 30, 1929, status 232 

Contractors' deposits, 1929, number and amount 111 
ControUed by Treasury Department, expenditures, each class of 

buildings, to June 30, 1929 240 
District of Columbia projects. __ 237, 238 
Expenditures for, 1928 and 1929 (checks issued basis) 386 
General progress report . . 66 
Government (The) and Architecture, address by Undersecretary of the 

Treasury, February 25, 1929 356 
Operations under construction program, 1929, number of projects 230 
Remodeled, 1929, list of . . 238 
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Page 

Public buildings and grounds, rent receipts, 1928 and- 1929 (warrant 
basis) i. . . . - . . . . - . 381 

Public Debt Accounts and Audit Division: 
Administrative report - _ . . . . . - _ 212 
Treasury Auditor's duties transferred to - ^̂ l . . . 212 

Public debt of the United States (see also Sinking fund): 
Experiditures— 

1928 and 1929, actual, classified..... . . . . . : . . 543 
1929 (daily statement basis) . 22 
1929 (revised daUy statement basis) 252, 376 
1930 and 1931, estimates, classified ._ 22 

Increase or decrease, 1918-1929, by issues (warrant basis) . . . 489 
Increase or decrease, source of, 1915-1929 (daily statement basis) 500 
Interest— 

1791-1929, expenditures for (warrant basis).! . . . - . . 404 
1914-1930, appropriations on account of . . . . 447 
1916-1929 (daily statement basis) . . . . . . . . . 395 
1916-1929, by months, total and ratio to outstanding debt . 509 
1918-1929 paid, by issuee (warrant basis) 1 1' 503 
1928 and 1929, expenditures (checks issued basis) . . 392 
1929, expenditures, by months (daily statement basis) 414, face 536 
1929, general fund expenditure (revised daily statement basis).. 376 
1929, June 30, payable, paid, and outstanding.. 502 

. 1930, appropriation on account of 445 
Trend in rate on outstanding debt, June 30, 1916-1929; by 

months . 509 
Interest-bearing— 

Description of issues, June 30, 1929_.._• . 456 
Interest charge, 1916-1929, ratio of computed annual charge to 

debt (diagrani) ._ . . . . 13 
Outstanding— 

1853-1929, June 30, gross, and per capita - 466 
1916, January-1929, June (diagram) . 12 
1916-1929, June 30, by months . . . . . . . . 509 
1929, June 30, amount issued, retired, outstariding, by 

issues . . . . 453, 543 
1929, June 30, by kind of security and callable date. . . 468 
1929, June 30, description of issues 456, 545 
Price, average, received for each issue . 456 

Transactions— 
1929, classified . . 473 
From date of inception, showing reconciliation with account 

of Treasurer . . . 483 
Issues and retirements, reconciliation, 1918-1929, with retirements 

by sources, balance in general fund, outstanding public debt 
(revised daily statement basis) . . . . .___ 498 

Matured debt, outstanding— 
1853-1929, June 30 i . - 466 
1929, June 30 . _ _ _ - _ _ . . . . . . _ . . : . . . - . . . . . 454 
1929, June 30, by issues l l . . _ . . . . _ . 544 
1929, June 30, description of issues.. . . . 458 

Net increases and decreases, 1918-1929, by issues (warrant basis) 489 
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Public debt of the United States—Continued. Page 
Noninterest-bearing, outstanding— ' 

1862-1929, June 30 . 466 
1929, June 30 . 454,478 

Outstanding— 
1853-1929, June 30, gross and per capita. . . 466 
1929, June 30, description of issues 456 
1929, October 31, preliminary statement (daily statement basis). 467 

. Gross debt outstandirig Relative tb war peaks (diagram) 14 
Postwar reduction 14 
Premium, 1928 and 1929 (checks issued basis) . . . 386 
Receipts— 

1791-1929 (warrant basis) 408 
1928 and 1929, actual, classified 542 
1928 and 1929, classified (warrant basis) . . 383 
1929 (daily statement bas is ) . . . . 19, 22 
1929 (revised daily, statement basis) . 252 
1930 and 1931, estimates _ . . ! 22 

Reduction, 1916-1929 (daily statement basis) 501 
Retirements— 

1791-1929 (warrant basis) 408 
1918-1929, by issues (revised dail}'- statement basis) 495 
1921-1929, by issues--. . 17 
1921-1929, total amount each year, cumulative sinking fund 

operations 16 
1929, by issues, classified, amount and pieces 589 
1929, classified . . . 253 
1929, matured pre-war loans, by issues, amount, and pieces 589 
Chargeable against ordinary receipts— 

1914-1930, appropriations . 447 
1918-1929, classified (daily statement basis) 396, 500 
1927, July-1929, October, by months (daily statement basis). 412 
1928 and 1929, classified (checks issued basis) 393 
1929, by months, classified (daily, statement basis) 41.5 
1929, classified (revised daily statement basis) . 376, 547 
1929, totals; 1928 and 1929, cumulative totals 470 
1930. appropriations 445 

Review of operations, 1929 . 11 
Statement of— 

1929, June 30 . . . 543 
1929, June .30, description of issues 456 
1929, October 31, preliminary statement. . 467 

Transactions— 
1917-1929 - 487 
1929, interest and noninterest-bearing securities, summary 473 
1929, classified . 470 
From date of inception, reconciliation of Treasurer's account 

with security account. 483 
Public debt service: 

Administrative officers, as of November 15, 1929 xxviii 
Administrative report 205 
Expenditures for, 1928 and 1929 (checks issued basis) . 385 
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Public Health Service: Page 
Administrative officers, as of November 15, 1929 . xxix 
Administrative report 215 
Airports of entry inspections, arrangements 218 
Appropriations, 1929, by title 228 
Domestic quarantine division 219 
Exhibits, Seville Exposition, retention requested by Spain 121 
Expenditure— ' 

1925-19.29, supplies each year .- 242 
1928 and 1929 (checks issued basis) . . . 385 
1929, classified . . 228 

Marine hospitals and relief division 224 
Narcotics division 226 
Quarantine— 

Regulations, amendments 11-13 217 
Stations opened. . 218 
Transactions _. . 216 

Revenues derived from, 1929, by source 228 
Review of activities 86 
Scientific research division 222 
Venereal diseases division 225 

Public lands, receipts from sales, 1796-1929 (warrant basis) 400 
Public moneys: 

Amount in transit, June 30— 
1928 and 1929 576 
1929 - . 575 

Balance held by designated depositaries, June 30, 1929 585 
Deposited in Government depositaries— 

1918-1929, interest on balances accrued since May 30, 1908 556 
1925-1929, restoration of balances, number and amount.^ ,. . , . 556 
1928 and 1929 . 555 
1928 and 1929, securities of national banks pledged with Treasurer 

for . . . - - 551 
1929, June 30, by depositaries i - 113, 254 

Public resolutions: 
Seventieth Congress-

No. 74, H. ll. Res. 352, relief of Porto Rico 363 
No. 81, H. J. Res. 340, cooperation of United States with other 

creditor nations to enable Austria to float reconstruction loan. 299 
Seventy-first Congress, No. 20, H. J. Res. 80, postponement of date 

of maturity of principal of indebtedness of France to• United 
States . . 301 

Purchases, executive departments. General Supply Committee, nego
tiator, 1925-1929, value, by classes 249 

Q 

Quarantine transactions. {See Public Health Service.) 

R 

Railroad Labor Board, expenditures, 1917-1921 527 
Railroad securities owned by the Government, receipts from: 1929, by P^ 

months face 536 
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Railroad transactions with United States: 
. . Obligations to United States outstanding— Page 

Equipment trust notes. Federal control act, June 30, 1929 . . . . . 93, 514 
Section 207, transportation act, June 30, 1928 and 1929, by 

roads . _. 517 
Section 210, transportation act, June 30, 1928 and 1929, by 

roads 518 
Total originally acquired and held, June 30, 1929, by classes 93 

Payment to carriers— 
Overpayments, railroads indebted for 94 
Section 204, transportation act— 

Byroads _. . . 516 
Total 93,516 

' Section 209, transportation act— 
Byroads . . . . . 517 
Total . 94, 517 

. . Railroads in default, section 210, transportation act of 1920 94 
Repayments by railroads, 1929, by roads— 

Section 207, transportation act 517 
Section 210, transportation act . . . . 518 

Summary of, 1929 93 
Railroads: 

Expenditures for 1929 general fund (revised daily statement basis) 376 
Owned by United States. {See Hoboken & Manufacturers' Railroad; 

Panama Railroad.) 
Receipts {see also Estimates; Internal Revenue; Receipts and expendi-. 

tures): 
1791-1929, aU receipts (warrant basis) 408 
1791-1929, ordinary, classified (warrant basis) 400 
1916-1929, ordinary, classified (daily statement basis) 395 
1916-1929, ordinary, totals (daily statement basis) 394 
1922-1929, ordinary (daily statement basis) 6 
1923-1929, ordinary, principal sources (diagram) 8 
1927, July-1929, October, ordinary, classified, by months (daUy state

ment basis) 412 
1928 and 1929, ordinary, detailed (warrant basis) 377 
1929— 

Actual, 1930 and 1931, estimated 439 
Analysis 7 
Ordinary, analyzed (revised daily statement basis) 107 
Ordinary, by months _. face 536 
Ordinary, classified 20 
Ordinary, classified according to funds (revised daily statement 

basis) 375 
Ordinary, principal changes (daily statement basis) 7 
Ordinary, total (revised daily statement basis) face 536 

1930 and 1931, ordinary, estimates, classified '̂  20 
Bases of statements 373 
Ordinary, defined .... ' . 20 

Recoinage. {See Coin.) 
Recommendations, tax reduction . ._ . 22 
Refunding certificates issued, redeeriaed, and outstanding, June 30, 1929, 

by kind 588 
Refunds of receipts, expenditures on account of—1929, by months face 536 
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Page 

Rents, receipts, 1928 and 1929, classified (warrant basis)._.. 381 
Retirement funds. (*See Civil service retirement fund; District of Colum

bia teachers' retirement fund; Foreign service retirement fund.) 
Revenue act of 1926, section 1106b, effect of . 33 
Revenue act of 1928, operation of: 

Section 311.1 . . . . . . 34 
Section 606.. . 33 
Section 710 ^ . 35 

Revenue acts of 1926 and 1928, collections, by source: 
1928 and 1929 - _ . . 892 
1928 and 1929, by months. . . 881 

Rivers and harbors, expenditures for, 1928 and 1929 (checks issued basis). . 387 
Road construction, expenditures, 1928 and 1929 (checks issued bas i s ) . . . . 390 
Royalties, receipts, oil, gas, etc., 1928 and 1929 (warrant basis). . . 381 
Rumania, obligations to United States, status as of November 15, 1929-. 526 
Russia, obligations to United States, status as of November 15, 1929 526 

S 

Sale of Government property, receipts, classified, 1928 and 1929 (warrant 
basis) i - - . 382 

Sales tax: 
Claims, 1929, adjustments . . . 855 
Receipts (coUection basis)— 

Consumers or dealers, 1863-1871, 1919-1926 . . . . i . . . . . . 421 
Future delivery, produce for, 1929 - 181 
Manufacturers— 

1863-1901, 1917-1929 . 419 
1928 and 1929, classified . . . 418 

Salt Lake City assay office: 
Activities, 1929 . . . . . . 624 
Assays made, classified, 1929 -.. 625 
Establishing act date 624 

Salvador, coinage executed for 191 
San Francisco Mint: 

Coinage— 
1854-1928, value, by denominations 639 
1919-1928, by calendar years, number of pieces, by kind of cur-

renc}^ 642 
1919-1928, by calendar years, value by denominations 640 

Deposits, transfers, coinage value of gold and silver received •.. 196 
Employees, June 30, 1929 . 196 
Establishing act date 624 
Gross income and expense • '_. 196 
Mechanical improvements 193, 610 
Salvador coinage executed at 191 

Savings banks. {See District of Columbia; Mutual savings banks; Stock 
savings banks.) 

Savings banks and agents, specified countries, deposits and depositors 818 
Savings banks and agents (United States): 

Postal savings. {See Postal savings system.) 
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Savings banks and agents (United States)—Continued. 
School savings banks— 

1919-20 to 1928-29, number of schools, participants, deposits, Page 
net savings 816 

1927-28 and 1928-29, number of schools, participants, deposits, 
net savings, by States . L 816 

• Savings certificates,. Tr.ea^ur3^ (war): 
Expenditures on account of, 1929, ,6y months (daily, statement basis) 1 _ 415 
Interest paid, 1918-1929, by issues (warrant basis) 505 
Maturity, June 15, 1929 . 15 
Net increases and decreases, 1918-1929, by issues (warrant basis) . . . 491 ^ 
Payment authorization, transferred from Post Office Department to 

Loans and Currency Division . . 206 
Proceeds, 1917-1924 . : 15 
Retirements— 

1918-1929 (revised daily statement basis) 497 
1929, by issues, redemption value, number of stamps and pieces.. 593 

Trarisactions—^ 
1917-1929, issues and redemptions 487 
1929 . 476 
From date of inception, outstanding June 30, 1929, by issues 483 

School savings banks. {See ahhve Savings banks and agents.) 
Seattle assay office: 

Activities, 1929 . . . 624 
Assays made, classified, 1929 625 
Establishing act, date . 624 
Gold deposits— 

1898-1929, number, weight, cost value 625 
Origin of . . 625 

Secret Service Division: 
Administrative report 229 
Expenditures for, 1928 and 1929 (checks issued basis) 385 

Secretaries of the Treasury, 1789-1929 xxiii 
Secretary of State, exchange of notes, December 31, 1928, German ambas

sador, agreement as to extension of jurisdiction of Mixed "Claims Com
mission 336 

Secretary of the Treasur}^: 
Address, Plan of the City of Washington, Washington, D. C , April 25, 

1929 .....". 361 
Administrative and staff officers of the office of the Secretary xxviii 
Letters from— 

January 21, 1929, to President of the Senate and Speaker of the 
House, small-sized national-bank notes 324 

June 3, 1929, to presidents of national banks, small-sized national-
bank notes ' 333 

August 22, 1929, to Austrian minister at Washington, Austrian 
special deposit account . . . 338 

Life-saving medals awarded by, 1929 132 
Notes exchanged, July 29, 1929, French ambassador, postponement 

of date of maturity of principal of indebtedness of France to United 
States 303 

Statements— 
- March 14, 1929, publication of refund decisions of the Commis

sioner of Internal Revenue ^ 287 
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Secretary of the Treasury—Continued. 
Statements—Continued. Page 

April 22, 1929, suggested modification in system of Treasury 
financing '. •... 273 

May 10, 1929, settlement of Greek indebtedness to the United 
States 306 

June 3, 1929,,new srnajll-sized currency . 330 
July 28, 1929, ratification by France of Mellon-Berenger agree

ment . - . — - -_ . 302 
August 22, 1929, Austrian special dep'osit account 356 

Securities issued by the United States {see also Bonds; Certificates of in
debtedness; Liberty bonds; National bank notes; Treasury bonds; 
Treasury discount bills; Victory notes): 

Coupon interest paid, 1929, number and amount, by loans 596 
Interest on registered bonds paid by Treasurer's checks, 1929, by 

loans, number and amount . , 597 
Issues, 1929, registered and nonregistered, by Loans and Currency 

Division . 205 
Register's office holdings, 1928 and 1929, by class of security 210 
Retirements, 1929, registered and nonregistered, by Loans and Cur

rency Division 205 
Stock activities, 1929, registered and nonregistered 205 

* Tax-exempt. {See Tax-exempt securities.) 
Transactions— 

1929— 
Interest-bearing, summary . . . 476 
Interest-bearing and noninterest-bearing, summary , 473 
Noninterest-bearing 478 

From date of inception, outstanding June 30, 1929, by issues 483 
Securities owned by the United States {see also Federal intermediate credit 

banks; Federal land banks; Foreign Government obligations owned by 
the United States; Panama Railroad Co.): 

Emergency Fleet Corporation capital stock 514 
Equipment trust gold notes acquired under Federal control act of 1918. 514 
Holdings— 

1928 and 1929, June 30 : 95 
1929, June 30, classified 514 

Inland Waterways Corporation capital stock 515 
Railroad obligations. {See Railroads.) 
Sales of ships, securities received on account of 515 
Surplus war supplies sales, securities received on account of 514, 515 
United States Housing Corporation capital stock 514 
United States Spruce Production Corporation capital stock 514 
War emergency corporations, June 30, 1928 and 1929 95 
War Finance Corporation capital stock . . . . ._ 514 

Seigniorage, realization on, 1929.. 195, 612 
Seizures, customs law violations. (*See Customs.) 
Senate, expenditures for, 1928 and 1929 (checks issued basis) 385 
Serb-Croat-Slovene Kingdom, obligations to United States: 

Final exchange under funding agreement 52, 318 
Status as of November 15, 1929 ' 526 

Services, receipts, 1928 and 1929, classified (warrant basis) 381 
Settlement of war claims act of 1928. {See War claims act of 1928.) 
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Page 

Seven-thirty notes issued, redeemed to June 30, 1927, and outstanding 
June 30, 1929, by issues . . - . . . _ . . . . . . . 588 

SeviUe exposition: 
Engraving and Printing Bureau exhibit • 159 
Public Health Service exhibit, retention requested by Spain . . 121 

Sherman Act (July 14, 1890), cited 564, 572, 636 
Shipping Board: 

Appropriations, 1930 445 
Expenditures— . • 

1917-1929 (daily statement basis) _ . . . . 396 
1928 and 1929 (checks issued basis) . . . . . . : _ . . . . 392 
1929 by funds (revised daily statement basis) 376 
1929, by months (daily statement basis) 414, face 536 

World War, cost on account of. : . . . 527 
Silver: 

Consumption, industrial— 
1927 and 1928, calendar years, ounces . 611 
1928, calendar year 194 

Deposits and purchases by mints and assay offices, source and de
scription, 1929 ". . . . 632 

Deposits at miiits and assay offices, character of, 1873-1929 635 
Electrolytic output, 1929 (each refinery) refining operations 618 
Imports and exports, 1914-1929 . 802 
Mint operations, 1929.. 192 
Price, New York market, 1929, average, high and low . 192 
Production— 

1493-1905, average and totals, by periods; and 1906-1928, by 
years . 676 

1860-1928, world, calendar years 675 
1927 and 1928,'by countries and total, calendar years 672 
1927 and 1928, domestic, calendar years, ounces and value . 611 
1928, domestic, calendar year, quantity and value 194 

Ratio of silver to gold, with gold considered as of legal monetary value, 
1687-1928, calendar years . . 659 

Ratio to gold ag affected by World War . . 659 
Refined, 1929 — . . . 192 
Stocks, monetary— 

UnitedStates, June 30, 1873-1929.-. . 654 
World, by principal countries, 1927 and 1928 . 663, 668 

Silver bars, manufactured, by mints and assay office, 1929, number, 
ounces, value . 620 

Silver bullion: 
Mint and assay office holdings, tTune 30, 1929 652 
Operations of melting, refining, and coining departments of mints, 

etc., classified, 1929 . 617 
Proof bullion made, 1929 . 616 
Stock in mints and assay offices, value, June 30, 1929._. 611 
Treasury assets, June 30— 

1928 and 1929 576 
1929, distribution of . . - 575 

Silver certificates: 
Circulation— 

1913-1929, June 30 521 
1929, June 30 522, 801 



INDEX 9 5 7 

Silver certificates—Continued. • Page 
Issued, redeemed, and outstanding, 1926-1929, by denominations 582 
Issues of -_ 564 
Legal tender quaUties of 564, 573 
Location, ownership, and per capita circulation classified— 

1928, December 31 i 656 
1929, June 30 653 

Outstanding, amount, by denominations, June 30, 1928 and 1929.. 570, 571 
Stock in United States— 

1913-1929, June 30 . . . 520 
1929, June 30 . .__ . . . . . 522 

Treasury assets, June 30— 
1928 and 1929 . 576 
1929, distribution of 575 

' Treasury liabilities, June 30, 1928 and 1929 576 
Unissued, canceled and destroyed, 1928 567 

Silver coin, domestic: 
Authorizing acts 1792-1921 . . 636 
Average weight tested as compared with standard weights 626 
Coinage executed— 

1928, calendar year . . . 655 
1929 . - --__..___- 652 

Commemorative, authority for, number and value of pieces coined to 
December 31,. 1928 637 

Exports— 
1928, calendar year . . , 655 
1929 . . . . . 652 

Imports— 
1928, calendar year . . . . . 655 
1929 . _.- - . _ . . . . . . 652 

Output— 
1792-1928, by denominations, number, and value . 636 
1793-1928, by mints, since organization, by denominations, 

value, and pieces . . 639 
1929, by institutions, denominations, value, and pieces 608 

Remelted, 1928 and 1929, by denominations . 558 
Shipments under direction of Treasurer's office, 1929 - . 557 
Standard fineness, by denominations 636 
Standard weight, by denominations. .. . 636 
Stock in United States— 

1927 and 1928, December 31 _ . . . 655 
1928 and 1929, June 30 652 

T e s t s -
Assay commission's annual tests, 1928 627 
Fineness tests at mints, 1928 . . 626 

Trade dollar— 
Authorizing act . . 637 
Conversion act 636 
Conversion value . 636 
Legal tender qualities of ., 573 
Number and value of pieces coined to December 31, 1928 637 

Uncurrent recoinage, 1929, amount recoined, amount and per cent of 
loss 111 
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Silver coin and bullion: 
Metallic stock, June 30— Page 

1873--1929, total and per capita 654 
1924-1929..-.. . . . 652 

Used in industrial arts, value, estimate— 
1928, calendar year *. 655 
1929 . . . . . . . 652 

Value, 1793-1928, combined value, all mints, by denominations, by 
calendar years _. 646 

Withdrawn froni monetary use— 
1928, calendar year, face value . 655 
1929, face value . 652 

Silver coin, foreign:' 
Coinage executed, 1929 191, 607, 608 
Legal tender qualities of 573 

Silver coinage: 
Metal wastage, 1929 622 
Value, 1793-1928, by calendar years 650 

Silver ingot melts made for United States coin, fineness and number, 
by mints, 1929... . ., 619 

Sinking fund, cumulative: 
Appropriations-^-

1921-1929. 17 
1929-- . . 15 
1930-- : 446 

Debt retired, 1921-1929 16 
Expenditures—• 

1921-1929. . . . . 16 
1928 and 1929 (checks issued basis) _ . . - 393 
1929, (revised daily statement basis) : 547 
1929, by funds (revised daily statement basis) . . . 376 
1929, by months (daily statement basis) I 415, face 536 

Smithsonian Institution: 
Appropriation, 1930 . 445 
Expenditures, 1928 and 1929 (checks issued basis) 392 

Smuggling: 
Diamonds and other precious stones, seizures, collections, and 

forfeitures, 1929 152 
Liquor. {See Prohibition enforcement.) 

Snuff tax receipts (collection basis): 
1928 and 1929.i 182,892 
1928 and 1929, iDy months . . . 880 

Soldiers' Home permanent fund, receipts, 1928 and 1929 (warrant basis). 383 
Special Advisory Committee: 

Origin, organization, and activities 849 
Report of work, July 1, 1928, to June 30, 1929 850 

Special bankers' tax, claims for abatement, credit, and refund, 1929 877 
Spirits and narcotics taxes, clairns, 1929, adjustments 855 
Spruce Production Corporation, capital stock owned by United States 514 
Stamp tax: 

Claims, 1929, adjustments : 855 
Claims for abatement, credit, and refund, 1929 877 
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stamp tax—Continued. Page 
Philippine Islands products, 1928-1929, collections 897 
Receipts (collection basis)— 

1863-1892, 1898-1902, 1915-1929 - 421 
1922-1929 824 
1927, Jul3^-1929, September, by months 425 
1928 and 1929 892 
1928 and 1929, by months 881 
1928 and 1929, classified 418 

Standard silver dollar: 
Bullion value at annual average price of silver, 1837-1928,.calendar 

years 660 
Circulation— 

1913-1929, June 30 521 
1929, June 30.-- 522, 801 

Coinage of, to June 30, 1929, footnote 652 
Distribution of Treasury assets, June 30, 1929 575 
Exports since July 1, 1898, number, footnote . . . 652 
Legal tender qualities of 572 
Location, ownership, and per capita circulation, classified— 

1928, December 31 . . . . 656 
1929, June 30 . 653 

Stock in United States— 
1913-1929, June 30 . . . . . 520 
1929, June 30 . 194, 559, 611, 652 

Treasury assets, June 30, 1928 and 1929 . ^ 576 
Standards Bureau, experiments conducted by 160 
State bank depositaries, act of May 7, 1928, provisions 112 
State banking departments, officials of, 1929 ' . . . 766 

State bonds held by Treasurer: 
Louisiana State bonds 553 
Louisiana State captured bonds, held for Secretary of War 553 
North Carolina State bonds 553 
Tennessee State bonds 553 

State (commercial) banks, resources and liabilities, June 29: 
1928 and 1929, compa;red.-- — . . . . . . . . . . _ . . . . : . 769 
1929, summary 768,784. 

State Department: 
Appropriations— 

1914-1930 . . . 447 
1930 445 

Expenditures— 
1916-1929 (daily statement basis) . . 395 
1928 and 1929 (checks issued basis) . . . . . 385 
1929, by funds (revised daily statement basis) 376 
1929, by months (daily statement basis) - 414, face 536 
1929, total 20 

Stationery, Treasury Department: 
Consumption, 1925-1929, issues by bureau and office. 244 
Expenditures, 1925-1929 241 
Stock value, 1925-1929 ._ . . 245 

"Statistics of Income," 1927, synopsis qf tables in 840 
Sterling bills, rates for, 1929, year ended October 31 . . . 763 
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stock savings banks: 
Deposits arid depositors— ,; Pago 

1914-1929^ 779 
1928 and 1929, June 30, by States . . . 778 

Interest rate, 1928 and 1929, average each year 778 
Number of banks— 

1914-1929 779 
1928 and 1929, June 30, by States . . . . 778 

Resources and liabilities— 
1928, June 30, and 1929, June 29, compared . . 774 
1929, June 29 • . . . . . . . . 772,784 

Subsidiary silver: 
Circulation— 

1913-1929, June 30 . 521 
1929, June;30 . . . . 522, 801 
1929, June 30, held in Treasury, in Federal reserve banks . 522 

Coinage executed, 1929 191 
Legal tender qualities of . . . . __ 572 
Location, ownership, and per capita circulation classified— 

1928, December 31-. ' . . . . . 656 
1929, June 30 653 

Seigniorage on, 1929 . 195, 612 
Stock in United States, June 30— 

1913-1929. . 520 
1929 ' . . 194, 522, 559, 611 
1929, in Treasury, in Federal reserve banks, in circulation 653 

Tre'asury assets, June 30— 
1928 and 1929 1 . 576 
1929, distribution of . 575 

Sugar Equalization Board: 
Expenditures, 1922-1923 (daily statement basis) .' 397 
World War, cost on account of . 527 

Supervising Architect's office: 
Administrative officers xxx 
Administrative report 230 

' Expenditures, 1925-1929 , 243 
Expenditures, contract liabilities, balances, June 30, 1929 240 

Supply Division (see also General Supply Committee): 
Administrative report . . . . 241 
Expenditures, 1925-1929, by bureaus and offices . 241 

Surety bonds section, administrative report 115 
Surplus: 

1791-1929 (warrant basis).. . . 400 
1916-1929 (daily statement basis). . . . . . . _ 394, 501 
1922-1929 (daily statement basis) 6 
1927, July-1929, October, by months (daily statement basis) 412 
1929, analyzed 1 5 

Surplus fund, amounts carried to, 1911-1929 452 
Surplus property (see also General Supply Committee): 

Receipts from sale of, 1929, by months face 536 
Sales, War Department, bonds received from Secretary of War held 

by Treasurer, transactions, 1929 .553 
Surtaxes. (*See Income tax, individual.) 
Sweep cellar operations, mint service, 1929 621 
Sweeps, loss on sale of, b}̂  mints and assay office, 1929 622 
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T 
Page 

Tariff act of 1922, administrat ive sections, statement^ by Undersecretary 
of the Treasury before Ways and Means Committee, February 27, 1929. 365 

Tariff Commission, expenditures, 1928 and 1929 (checks issued b a s i s ) — 392 
Tax Appeals, Board of: 

Amount of proposed assessments and penalties involved in petitions 
filed 827 

Amounts involved in appeals pending, July 1, 1928, and June 30, 
1929 - 865 

Appeals docketed and disposed of— 
1924, July-1929, September (diagram) 29 
1927-1929, by m o n t h s . . - - . . . . . .32 

Appeals filed— 
1925-1929, eatjh year . - . . . _ . 865 
1928 and 1929, number for each tax year, 1 9 1 7 - 1 9 2 8 . . . . 832 
1929, number each tax year, 1909-1928 ' . . . . . 865 

Appropriations, 1930 445 
Attorneys assigned to trial work, number . . . 866 
Cases disposed of— 

1925-1929, each year . 865 
1927-1929 - - 29 

Cases pending— 
1925-1929, a t close of each year , 865 
Status, Ju ly 1, 1928, and June 30, 1929 866 

Decisions rendered, July, 1924-September, 1929 29 
Expenditures, 1928 and 1929 (checks issued basis) 391 
Fees, receipts 1928 and 1929 (warrant basis) 379 
Hearings in field, cities where held 864 
Output , 1924-1929 (diagram) . . 3L 
Petitions for review of decisions, pending a n d closed, July 1, 1928, 

and June 30, 1929 866> 
Special advisory committee. {See Special advisory committee.) 
Trials before. Treasury considering more effective 3T 

Tax-exempt securities: 
Certificates of indebtedness, act of June 17, 1929 41 
Outstanding— 

1913-1927, June 30, wholly tax-exempt bonds, by type of obligor- 533 
1917-1927, partially tax-exempt 534 
1928, January-1929, August, by months— 

Partially tax-exempt 534 
Wholly tax-exempt bonds, by type of obligor 533 

Treasury discount bills 42 
Tax reduction, recommendation for . 22 
Tax refunds: 

Joint Committee on In ternal Revenue Taxat ion, report on refunds-
quoted - i__ 37 

Publication by Commissioner of Internal Revenue— 
Executive order, March 14, 1929 . 288 
Regulations of Treasury amending T. D. 3856, approved March.. 

14, 1929 . L 289 
Statement by Secretary of the Treasury, March 14, 1929 287 

Publicity . 36 
Taxat ion, double. {See Double taxation.) 

71799—30 63 
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Taxes: 
Automobile excise tax. (*See Automobiles.) 
Capital stock tax. {See Corporation taxes.) 
Corporations. {See Corporation taxes.) 
Estate tax. (^ee Estate tax.) 
Income tax. : {See Income tax.) 
Internal revenue. {See Internal revenue.) Pago 
MisceUaneous, receipts, 1928 and 1929 (warrant basis) 377 
Receipts, 1929, analysis 7 
Tobacco taxes. {See Tobacco taxes.) 
Tonnage tax. ; {See Tonnage tax.) 

Teachers' retirement fund. {See District of Columbia.) 
Telegraph and telephone messages, tax receipts, 1918-1924 (coUection basis).- 422 
Tobacco division, activity 857 
Tobacco products,»manufacture by leading States, by kind 8^8 
Tobacco tax: 

Administration 857 
Claim adjustments, 1929 . 859 
Philippine Islands product, 1928 and 1929, collections 897 
Porto Rican product, 1928 and 1929, collections 897 
Receipts (collection basis) {see also Cigars; Cigarettes; Snuff)— 

1863-1929 1 419 
1928 andil929, by months, classified 880 
1928 and 1929, by source (collection basis)_._. 892 
1928 and 1929, classified 182,418,892 
1929, analysis 9,858 
1929, by States . . . _ . . 182,858 

Tonnage tax, receipts: 
1928 and 1929 (warrant basis) . ._ 377 
1929, by districts (collection basis) 434 
1929, by districts (warrant basis) 438 

Trade dollar. {See Silver coin.) 
Transportation act. (^ee Railroads.) 
Transportation tax receipts, 1918-1922, classified (collection basis) 422 
Treasurer of the United States: 

Administrative officers, as of November 15, 1929 — xxix 
Administrative report 252 
Checks issued, 1929— 

For interest on registered bonds of insular governments, by 
loans, number and amount 595 

For interest on registered securities, number and amount . 540 
Pay warrant transactions 537 
Procedure . 540 

Checks paid by, 1929, drawn by Secretary for interest— 
On coupon bonds, by loans, number and amount 596 
On registered bonds, by loans, classified, number and amount. . . 597 

Collection items deposited with . 539 
Functions of^ 

Accounting ._ 573 
Custodian of public moneys and trust funds 573 
Fiscal agent for redemption of paper currency and certain 

.obligations 574 
Redemption agent for certain notes 574 
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Treasurer of the United States—Continued. 
Functions of—Continued.. Page 

Treasurer of board of trustees of Postal Savings System 574 
Trust fund custodian . 551, 553 

Postal savings bonds held by, June 30, 1929 . 552 
.. Report for 1929 _' . 537 

Securities held in trust— 
', ' 1928 and 1929, for national and other banks, by kinds . 551 

1928 and 1929, to secure postal savings funds 552 
Special trust funds in custody of, by accounts and kinds, 1929 ^.. 553 

Treasury: 
Assets— 

1926, July-1929, June, by months 578 
1926, July-1929, June, other than gold, silver, notes, and cer

tificates, by months . . 577 
Assets and liabilities, June. 30— 

1928 and 1929, classified 576 
1929 . 548 
1929, general distribution, classified . 575 

Condition of, June 30— 
1927-1929 (revised daily statement basis) 511 
1929 . 17 

General fund— 
1915-1929 balance (daily statement basis) .__ 500 
1915, October-1929, September, by months (daily statement basis). 512 
1920-1929, available cash balance 549 
1928 and 1929, June 30 (revised daily statement basis) 377 
19'29, net change (revised daily statement basis) 18 

General Treasury balance, distribution, June 30, 1929 577 
Gold holdings— 

1920-1929, June 30, classified 550 
- ^ 1929, June 30, by accounts (daily statement basis) 253 

Liabilities, July, 1926-June, 1929, by months . . . . . 579 
Money deposited for redemption and retirement of national-bank 

notes, July, 1928-June, 1929, by months, by accounts 597 
Money outside of, classified, 1928 and 1929, by months 606 
Money stock held in, June 30, 1913-1929 519 
Shipments of coin between Treasury and Federal reserve banks and 

branches, 1929 . 557 
Shipments of United States paper currency, 1928 and 1929 560 
Trust funds administered by. (̂ See Trust funds and references there

under.) 
Treasury auditor, duties transferred to Public ̂ Debt Accounts and Audit 

Division . 212 
Treasury bonds: 

Bonds of 1940-1943, 3% per c e n t -
Amount registered — 206 
Issued through each Federal reserve bank and the Treasury 481 

. Bonds of 1947-1952, 4)^ per cent, United States Government life 
insurance fund investment in . . 104 

Expenditures on account of, 1929, by months (daily statement 
, basis) 415 
Issued through— 

Federal reserve banks, 1929, by banks 481 
Treasury Department, 1929 . . 482 
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Treasury bonds—Continued. Page 
Net increases and decreases, 1918-1929 (warrant basis) 489 
Outstanding, June 30, 1929— 

Amount issued, retired, by issues 453 
Description of issues . • 456 

Registered interest-bearing, by issues ^' 469 
Receipts and expenditures on account of,. 1929 252 

Retirements—^ 
1918-1929, by issues . . 496 
1929, by issues, classified, ainount and pieces 589 

Transactions, 1917-1929, by issues and redemptions 487 
Treasury bonds and Liberty bonds, transactions, 1929, interest-bearing, 

summary . 476 
Treasury certificates of indebtedness. {See Certificates of indebtedness.) 
Treasury Departnient (see also Assistant Secretary of the Treasury; Sec

retary of the Treasury; Undersecretary of the Treasury): 
Administrative and staff officers, as of November 15, 1929 , xxviii 
Advertising expenditures for, 1929 248 
Appropriations— 

1914-1930 . 447 
1930. . - . : . . . 445 

Circulars. {See Circulars, department.) 
Committee .on enrollment. and disbarment of attorneys and agents, 

activities __._. 164 
Decisions, T. D. 3856, amendment, tax refund publication 289 
Expenditures— 

1916-1929 (daily statement basis) . . . 395 
1928 and 1929, classified (checks issued basis) . 385 
1929, by funds (revised daily statement basis) . 376 
1929, by months (daily statement basis) 414, face 536 
1929, total . 20 
1930 andl931, estimates 20 
Housing of department offices and bureaus 119 

Interdepartmental board, representation on._^ 121 
Interdepartmental radio advisory committee, representation on 127 
Organization chart • xxxi 
Personnel. {See Personnel.) 
Public buildings controlled b}'. (*See Public buildings.) 
Purchasing agency. {See Supply Division.) 
Secretaries of the Treasury, 1789-1929... xxiii 
Statements— 

December 15,. 1928, payments received from foreign governments 
on account of indebtedness . 319 

June 15, 1929, payments received from foreign governments on 
account of indebtedness 321 

Stationery cost and consumption. {See Stationery.) 
Trust funds administered by. {See Trust funds and references 

thereunder.) 
Treasury Department building, repairs and improvements to 119 
Treasury discount ,biUs: 

Act authorizing issue. Public No. 11, 71st Congress' (H. R. 1648, 
June 17, 1929) . . . 38,280 

Address by Undersecretary of the Treasury before Forum of Wash
ington Chapter, American Institute of Banking, April 24, 1929.. 275 
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'Treasury discount bills—Continued. Page 
Financing by, compared with certificate-deposit financing 40 
Sta tement by Secretary of the Treasury _ 273 
Tax exemption . 42 

Treasury motes: 
Adjusted service certificate fund, investment in 97 
Civil service ret irement and disability fund, investment in 98 
Coupons paid, 1929, by. issues 596 
Demand notes— 

^ History of issue of 561 
Issued, redeemed, and outstanding, bj^ denomination, June 30, 

1929 . 587 
Legal tender qualities of 561, 572 

Expendittures on account of— 
1929 252 
1929, by months (daily s ta tement basis) 415 

History'of issue of 561 
Interes t 'paid , 1918-1929, by issues (warrant basis) 504 
Issued through Treasury Depar tment , 1929 . 482, 512 
Issues, transaction. Division of Loans and Currency, 1929 206 
Ne t increases and decreases, 1918-1929, by issues (warrant b a s i s ) . . 493 
Offer to purchase. Series A-1930-1932 . 269 
Outstanding June 30, 1929, by issues— 

Description 457 
Issued, retired, and outstanding '. 453 

Retirement by issues— 
19118-1929 (revised daily s ta tement basis) 496 
1921-1929, par amount , cost 17 
1929, classified, amount and pieces 592 

Tenders for purchase received. Series A, 1930-1932 270 
Transactions— 

1917-1929, issues and redemption 487 
1929, interest-bearing, summary 476 
From date of inception, outstanding, June 30, 1929, by issues. _ . 483 

Treasury notes and certificates of indebtedness, receipts and expenditures 
on account of, 1929: 

Adjusted service series 252 
Civil service ret irement fund series . 252 
Foreign service ret irement fund series 252 

"Treasury notes of 1890: 
Circulation— 

1913-1929, June 30 . 521 
1929, June 30 . . . 522, 801 

Issue of 564 
Issued, redeemed, and outstanding, by denominations, 1926-1929 583 
Legal tender qualities of . 572 
Location, ownership, and per capita circulation, classified— 

1928, December 31 . 656 
1929, June 30 653 

Outstanding, amount , by denominations, June 30, 1928 and 1929. - 570, 571 
Treasury assets, June 30— 

1928 and 1929- - - - - - - - 576 
1929, distribution - - - . 575 

Treasury liabilities, June 30, 1928 and 1929 . 576 
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Treasury savings certificates: Page 
Expenditures on account of, 1929, by months (daily statement basis). 415 
Outstanding, June 30, 1929— 

Description of issues ,458 
Issued and retired . . . . . . 454 

Receipts and expenditures on account of, 1929 . 252 
. Redemptions, 1928 and 1929 206 

Treasury war savings certificates. {See Savings certificates. Treasury 
(war).) 

Triangle properties. {See Public building sites.) 
Tripartite Claims Commission, payments, awards against: 

• Austria: 74 
Hungary . . . . ' . . 76 

Trust funds administered by the Treasury: 
Adjusted service certificate fund. {See Adjusted service certificate 

fund.) . . 
Amount held by Treasury for redemption of notes and certificates, 

June 30, 1929 . . . . 548 
Civil service retirement and disability fund. {See Civil service 

retirement and disability fund.) 
District of Columbia, teachers' retirement fund. {See District of . 

Columbia teachers' retirement fund.) 
Foreign Service retirement and disability fund, (^ee Foreign Service 

retirement and disability fund.) 
Held for redemption of notes and certificates, June 30, 1929 548 
Investment of, 1929 (revised daily statement basis) 376 
Library of Congress trust fund. {See Library of Congress trust fund.) 
Outstanding liabilities trust fund. {See Outstanding liabilities trust 

fund.) 
Receipts— 

1928 and 1929, classified (warrant basis) 383 
1929, by months face 536 

Review of 96 
Special trust funds in custody of Treasurer of United States, 1929, 

by accounts and kinds, transactions 553 
United States Government life insurance fund. {See Government 

life insurance fund.) 
U 

Undersecretaries of the Treasury, 1921-1929 xxiv 
Undersecretary of the Treasury: 

Addresses— 
January 19̂  1929, The Administration of the Federal Income 

Tax, New York City . . . . . 281 
February 25, 1929, The Government and Architecture, New York 

City H - 356 
AprU 24, 1929, Treasury Bills, Washington, D. C . 275 

Statements— \ 
December. 7 1928, before Ways and Means Committee, sub

mitting proposed agreement of relief indebtedness of Austria 
to United States . 289 

February 27, 1929, before Ways and Means Committee, relative 
to amendments to administrative sections of tariff act 365 
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Undervaluations. (Â ee Customs Service.) 
United States bonds and notes,-coupxjns'paid, 1929, by loans, number .and Page 

amount ... ., 596 
United States Government life insurance funds. {See Government life 

insurance fund.) 
United States Grain Corporation. {See Grain Corporation.) 
United States notes: 

Circulation— 
1913-1929, June 30. . . 521 
1929, June 30 522, 801 

Issue and redemption of 562 
Issued, redeemed, and outstanding, 1926-1929, by denominations 580 
Legal tender qualities of 562, 572 
Location, ownership, and per capita circulation classified— 

1928, December 31--_ .__. 656 
1929, June 30 653 

Outstanding, amount, by denominations, June 30— 
1928 570 
1929 - 571 

Stock in United States— 
1913-1929^ June 30 . 520 
1929, June 30._.-- 522 

Treasury assets, June 30— 
1928andl929 . . 576 
1929, distribution . 575 

United States Railroad Administration, obligations held by Treasurer 
for account of treasurer of, transactions, 1929 554 

United States securities: 
Checks in payment of interest on registered securities— 

Number and amount - 540 
Procedure 540 

Coupon payments, number and amount, 1929 540 

V 
Venezuela, coinage executed for 191 
Vessels: 

Clearings, 1929, by customs districts l . - -_ 436 
Entrances and clearances, 1928 and 1929 146 

Veterans' Bureau, United States (see also Government life insurance fund): 
Appropriations, 1930 445 
Expenditures— 

1928 and 1929 (checks issued basis) 391 
1929, by funds (revised daily statement basis) 376 
1929, by months (daily statement basis) 414, face 536 
1930 and 1931, estimates... . 21 

Loans to veterans, total to June 30, 1929. 104 
Obligations held by Treasurer, transactions, 1929 . 554 

Victory notes: 
Accounts, number and amount, June 30, 1929_-. 207 
Coupons paid, 1929, by issues 596 
Expenditures on account of, 1929— 

By months (daily statement basis) . . 415 
Total : . . - . 253 
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Victory notes—Continued. Page 
Net increases and decreases, 1918-1929 493' 
Retirement, 1921-1929, par amount, cost, by issues 17' 
Retirements, 1929, by issues, classified, amount and pieces . 589' 
Transactions, 1917-1929, issues and redemptions . . 487' 

W 
War claims act of 1928: 

Mixed Claims Commission. (*See Mixed Claims Commission.) 
Provisions of - 71: 
Tripartite Claims Commission. {See Tripartite Claims Commission.) 
War claims arbiter. {See War claims arbiter.) 

War claims arbiter, function of 76-
War Department: 

Appropriation, 1930 - . 445'-
Expenditures— 

1791-1929 (warrant basis) 404-
1916-1929 (daily statement basis) . - . - 395-
1928 and 1929, classified (checks issued basis) 386-
1929, by funds (revised daily statement basis) 376-
1929, by months (daily statement basis). 414, face 536 
1929, total . 20̂  
1930 and 1931, estimates 20' 

War emergency corporations, capital stock owned by United States 95, 514 
War Finance Corporation: 

Advances and repayments, 1918-1929 257 
Capital stock owned by United States 514 
Capital stock transactions, 1929 . 257, 553-
Expenditures— 

1918-1929 (daily statement bas is) . . . ! . 396' 
1929, by funds (revised daUy statement basis) 376-
1929, by months (daily statement basis) 414, face 536 

Liquidation proceedings 257 
Receipts from earnings, 1928 and 1929 (warrant basis) 378 
World War, cost on account of 527 

Warrants, settlement transactions L 538 
Warrants issued, 1929, number and amount, by kinds 106 
Washington, D. C : 

Meetings on development of .68 
Plan of the City of Washington, address by Secretary of the Treasury, 

AprU 25, 1929 361 
Webster-Ashburton treaty, tablet commemorating signing of . . . 89 
World War, money cost of, to United States Government, cost to Jurie 30, 

1929, summarized . 527 
World War Foreign Debt Commission, expenditures for 1928 and 1929 

(checks issued basis) 385 
World War Memorial Commission, obligations held by Treasurer, trans

actions, 1929---! 554 

• ! Y 

Young plan. {See Germany.) 
Yachts (foreign built) tax. {See Boats (foreign built) tax.) 
Yugoslavia. {See Serb-Croat-Slovene Kingdom.) 

r^ 




