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SECRETAR'IES OF THE TREASURY AND PRESIDENTS UNDER
WHOM THEY SERVED

NoTE.—Robert Morris, the first financial officer of the Government, was Superintendent of Finance from
1781t01784. Upon theresignation of Morris, the powers conferred upon him were transferréd 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 serveéd until Hamilton assumed office in 1789.

Presidents . Secretaries of Treasury Term of service
. . - From— . Tom-

Washingtoh.............| Alexander Hamilton, New York..... SO Sept. 11,1789 | Jan. 31,1795

o . Oliver Wolcott, Connecticit...............coenns. Feb. 3,1795 | Mar. 3,1797

Adams. . ..ceoienaiiaaan. Oliver Wolcott, Connecticut... .......ccmeunne. Mar. 4,1797 | Dec. 31,1800

Samuel Dexter, MassachusettS. . o.ooveyerennnn.. Jan, 1,1801 | Mar. 3,1801

" Jefferson........ PR Samuel Dexter, Massachusetts. . e .<.| Mar. 4,1801 | May 13,1801

’ Albert Gallatin, Pennsylvania......c...cooeuuee May 14,1801 | Mar. . 3,1809
Madison........... terees Albert Gallatin, Pennsylvania!.......... feeenean Mar. 4,1809 | Apr. 17,1813

L George W. Campbell, Tennessee.......c.ceeeeenn Feb., 9,1814 | Oct. 5,1814

Alexander J. Dallas, Pennsylvania..... geemanens Oct. 6,1814 | Oct. 21,1818

Wm. H. Crawford, Georgia......ccocevnecanueen. Oct. 22,1816 | Mar. 3,1817

. Monroe...e...... veveeen .| Wm. H. Crawford, Georgia........c.cceeaeuevne. Mar, 4,1817 | Mar. 6,1825

‘Adamns, T, Qieeneennnn.. Richard Rush, Pennsylvania®.......cc.cuceee.. Mar. 7,1825 | Mar. . 5,1829

JACKSOR . oveerenenannns ..| Samuel D. Ingham, Pennsylvania............. Mar. 6,1829 | June 20,1831

T Louis McLane, Delaware............... PO Aug. 8,181 | May 28,1833

Wm. J. Duane, Pennsylvania
-Roger B. Taney, Maryland ¢..

29,1833 | Sept. 22,1833
. 23,1833 | June 25,1834

‘| Levi Woodbury, New Hampshire. .............. July 1,1834 |-Mar. 3,1837

Van Buren-............. Levi Woodbury, New Hampshire............. Mar. 4,1837 | Mar. . 3,1841
Harrison...... Thomas Ewing, Ohio..e.eeeennnnnn.n.. .- 6,1841 | Apr. 4,1841
Thomss Ewing, Ohio®...... 5,1841 | Sept. 11,1841

Walter Forward, PennsylvaniaT...... . 13,1841 | Mar. 1,1843

John C: Spencer, New York 8. . 8,1843 | May 2,1844

) Geo. M. Bibb, Kentucky.........coeveunnveennnn . 4,1844 | Mar. 4,1845
Polk.e.ocvvinnnns PO Geo. M: Bibb, Kentucky......ccoviveereieanannn. . 5,1845 | Mar.” 7,1845
o : Robt. J. Walker, Mississippi ... oeeuennenenen.n. . 8,1845 | Mar. 5,1849
Taylor.l.......... e Wm. M. Meredith, Pennsylvania ! 8,1849 | July . 9,1850
Fillmore ... ...........| Wm. M. Meredith, Pennsylvania.... "10,1850.| July . 22,1850
] Thos. Corwin, Ohio.........ie..... . 123,1850 | Mar. .6;1853

Pierce. . ..u..eeun..lo...} James Guthrie, Kentucky.... 7,1853 | Mar. 6,1857

.1 While holding the office of Secretary of the Treasury, Gallatin was commissioried envoy extraordinary
and minister plenipotentiary April 17, 1813, with John Quincy Adams and James A. Bayard, to negotiate
eace with Great Britain. On February 9, 1814, his seat as Secretary of the Treasury was declared vacant
ecause of hig absence in Europe, William Jones, of Pennsylvania (Secretary of the Navy), acted ad
{nterim Secretary of the Treasury from April 21, 1813, to February 9, 1814, -

3 Rush was nominated March 5, 1825, confirmed and commissioned March 7, 1825, but did not enter upo n
the discharge of his duties until August 1, 1825. " Samuel L. Southard, of New Jersey (Secretary of the
Navy), served as ad interim Secretary of the Treasury from March 7 to .’luly 31, 1825.

8 Asbury Dickens (Chief Clerk), ad interim Secretary of the Treasury June 21 to August 7, 1831,

4 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 March 4 to 5, 1841,

¢ McClintock Young (Chief Clerk), ad interim September 13, 1841,

7 McClintock Young (Chief Clerk), ad interim March 1 to 7, 1843,

8 Spencer resigned as Secretary of the Treasury May 2, 1844; McClintock Young (Chief Clerk), ad interim
from May 2 to July 3, 1844, . . :

¢ McClintock Young (Chief Clerk), ad interim March 6 to 7, 1849,

XVII



XVIII SECRETARIES OF THE TREASURY

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

Presidents Secretarles of Treasury Term of service
: From— To—
Buchanan.......ccc...... Howell Cobb, Georgia ... Mar. 17,1857 | Dec. 8,1860

Philip F. Thomas, Maryland..
John A, Dix, New York..
Lineoln....veeceeenann.s Salmon P. Chase, Ohio ...
Wm. P. Fessenden, Maine 3. .
Hugh McCulloch, Indiana.. .
Hugh McCilloch, Indiana 18..
Geo. S. Boutwell, Massachusetts......
Wm. A. Richardson, Massachusetts. .| Mar. 17,1873 | June 3,1874
Benj. H. Bristow, Kentucky u.... June 4,1874 | June 20,1876
Lot M. Morrill, Maine....... July 17,1876 | Mar. 3,1877 .
. Lot M. Morrill, Maine... Mar. 4,1877 | Mar. 9,1877
John Sherman, Ohios...... Mar. 10,1877 | Mar. 3,1851
Wm. Windom, Minnesota... Mar. 8,1881 | Sept. 19,1881
‘Wm. Windom, Minnesota. . Sept. 20,1881 | Nov. 13,1881
Chas. J. Folger, New York 16.. Nov. 14,1881 | Sept. 4,1884
Walter Q. Gresham, Indiana.. Sept. 25,1884 | Oct. 30,1884
. Hugh McCulloch, Indiana... Oct. 31,1884 | Mar. 3,1885
Cleveland............... Hugh McCulloch, Indiana... Mar. 4,1885 | Mar. 7,1885
Daniel Manning, New York. Mar. 8,1885 | Mar. 31,1887
Chas. S. Fairchild, New York. Apr. 1,1887 | Mar, 3,1880-
Harrison, Benj.......... Chas. 8. Fairchild, New York. Mar. 4,1889 | Mar. 6,1889
P : Wm. Windom, Minnesota 17. . Mar. 7,1889 | Jan. 20,1891
Chas. Foster, Ohio........ Feb. 25,1891 | Mar. 3,1893
Cleveland......coeunnn.. Chas. Foster, Ohio........ Mar, 4,1893 | Mar. 6,1893
John G. Carlisle, Kentucky . Mar, 7,1893 | Mar. 83,1897
McKinley...............| John G. Carlisle, Kentucky . ve..| Mar. 4,1897 | Mar. 5,1897
: -+ | Lyman J. Gage, Illinois. .. .| Mar. 6,1897 | Sept. 14,1901
Roosevelt..... ceeereaaas Lyman J. Gage, Illinois. Sept. 15,1901 | Jan. 31,1902
. L. M. Shaw, Iowa......... Feb. 1,1902 | Mar. 3,1907
George B. Cortelyou, New York...... .| Mar. 4,1907 | Mar. 17,1909
. Franklin MacVeagh, Illinois...... Mar. 8,1909 | Mar. 5,1913

Dec. 12,1860 | Jan. 14,1861
| Jan.. 15,1861 | Mar. 6,1861
.| Mar. 7,1861 | June 30,1864
July 5,1864 | Mar, 3,1865
Mar. 9,1865 | Apr. 15,1865
Apr. 16,1865 | Mar. 3,1869
Mar. 12,1869 | Mar. 16,1873

W. G. McAdoo, New York.. Mar.  6,1913 | Dec. 15,1918

Carter Glass, Virginia....... Dec. 16,1918 | Feb. 1,1920

. David ¥. Houston, Missouri...... Feb. 2,1920 | Mar. 3,1921
Harding............. ....| Andrew W. Mellon, Pennsylvania. . Mar. 4,1921 | Aug. 2,1923
C00lidge ....euvonue....| Andrew W. Mellon, Pennsylvania.......... Aug. 3,1923 |....cveeeereoe

10 Isaac Toucey, of Connecticut (Secretary of the Navy), acted as Secretary of the Treasury ad interim
December 10 to 12, 1860. . :
. 1t George Harrington, District of Columbia (Assistant Secretary), ad interim July 1 to 4, 1864,
12 George Harrington (Assistant Secretary), ad interim March 4 to 8, 1865.
- 8 John F. Hartley, of Maine (Assistant Secretary), ad interim from March 5'to 11, 1869. -
1 Charles F. Conant, of New Hampshire (Assistant Secretary), ad interim June 21 to 30 [July 6], 1876,
1 Henry E. French, of Massachusetts (Assistant Secretary), ad interim March 4 to 7, 1881,
18.Charles E. Coon, of New York (Assistant Secretary), ad interima September 4 to 7, 1884; Henry F,
French, of Massachusetts (Assistant Secretary), ad interim September 8 to 14, 1884; Charles E. Coon ad
interim September 15 to 24, 1884. . :
17 A, B. Nettleton, of Minnesota (Assistant Secretary), ad interim January 30 to February 24, 1891,



ASSISTANT SECRETARIES OF THE TREASURY

XIX

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

Presidents Secretaries Undersecretaries 1 "Term of service
) - From— To—
Harding........ Mellon.......... 8. Parker Gilbert, jr., New Jersey..... July 1,1921 | Aug. 2,1923
Coolidge ........ Mellon. .. .| 8. Parker Gilbert, jr., New Jersey..... Aug. 3,1923 | Nov.17, 1923

Garrard B. Winston.......cooooe.e

Nov. 20, 1923

ASSISTANTS TO THE SECRETARY OF THE TREASURY 2
- PRESIDENTS AND SECRETARIES UNDER. WHOM THEY SERVED

AND

Secretaries

Presidents Assistants to the Secretaries Term of service
From— To—
Washington.....} Hamilton.......| Tench Coxe, Pennsylvania......... . Sept. 11,1789 | May 8,172
Wilson......v... McAdoo......... George R. Cooksey, Districtof Colum- | Mar. 6,1917 | Mar, 4,1921
bia, . )
Glass,
Houston.

ASSISTANT SECRETARIES OF THE TREASURY
AND SECRETARIES UNDER WHOM THEY SERVED

AND PRESIDENTS

Presidents | * Secrotaries  Assistant Secretaries 8 Term of service
From— To—
TayloT...oeuuue. Meredith........ Charles B. Penrose, Pennsylvania..... Mar. 12,1849 | Oct. 9,1849
’ Meredith........ Allen A, Hall, Pennsylvania....... ...] Oct. 10,1849 | Nov. 15,1850
Filmore......... Corwin, .
Corwinl.eeeenunns William L. Hodge, Tennessee......... Nov. 16,1850 | Mar. 13,1853
Pierce........... | Guthrie. L .
Guthrie......... Peter G. Washington, District of Co- | Mar, 4,1853 | Mar. 12,1857
lumbia. '
Buchanan.......| Cobb,
Cobb..euraannn Philip Clayton, Georgia...ocooveeen... Mar. 13,1857 | Jan. 16,1861
Thomas .
Dix.
Lincoln......... Chase...eeuuene. George Harrington, District of Colum- | Mar, 13,1861 | July 11,1865
‘ biad '
Fessenden,
MeCulloch, \
Johason......... MeCulloch.
Lincoln......... Chase.....cc.... Maunsell B. Field, New York......... Mar. 18,1864 | June 15,1865
Fessenden,
McCulloch,
Johnson. ........ McCulloch.
Lincoln......... Fessenden.. .... William E. Chandler, New Hamp- | Jan. 15,1865 Nov. 30,1867
shire.
McCulloch,
Johnson......... McCulloch,

1 Office established act June 18, 1921,

I

2 Office established Sept. 2, 1789; sbolished act May 8, 1792; reestabllshed act Mar. 3, 1917. Appointed

by the Secretary.
denti

4 Act Mar. 14, 1864, provides one additional Assistant Secretary.

8 OSce estab) shed act Mar. 3, 1849; appointed by the Secretary. Act Mar, 3, 1857, made the office Presi-
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Assistant Secretartes of the Tre

ASSISTANT SECRETARIES OF THE TREASURY.

served—Continued

asury and Presidents and Sccretaries under whom they

Presidents Secretaries Assistant Secretaries Term of service
i ) From— To—
Johnson......... McCulloch...... John F. Hia,rtley, Maine....evnnennnnnn July 11,1865 | May 4,1875
Grant........... Boutwell.
Richardson.
Bristow. . .
.} McCulloch...... Edmund Cooper, Tennessee........... Dec. 2,1867 | May 31,1868
Boutwell........ William A, Richardson, Massachusetts.| Mar. 20,1869 | Mar, 17,1873
Richardson..... Frederick A. Sawyer, South Carolina. .| Mar, 8,1873 | June 11,1874
Bristow. ) .
Bristow......... Charles F. Conant, New Hampshire...| July 1,1874 | Apr. 3,1877
Morrill.
.| Sherman,
Bristow......... Curtis F. Burnam, Kentucky......... Mar. 4,1875 | June 30,1876
Morrill.......... Henry F. French, Massachusetts...... Aug. 12,1876 | Mar. 9,1885
Sherman.
‘Windom.
Windom.
Folger.
Gresham.
McCulloch.
Cleveland....... Manning. : . :
Richard C. McCormick, Arizona...... Apr, 3,1877 | Dec. . 8,1877
Sherman........ John B, Hawley, Illinois.............. Dec. 9,1877 | Mar. 31,1880
Sherman........ 7. Kendrick Upton, New Hampshire..| Apr, 10,1880 | Dec. 31,1881
Garfield. ........ Windom,
Arthur... Windom.
; Folger.
Folger.. John C. New, Indiana...........c..... Feb. 28,1882 | Apr. 16,1884
Folger.... Charles E. Coon, New York........... Apr, 17,1884 | Nov. 10,1885
Gresham. '
McCulloch.
Cleveland.......| Manning. : A
' Manning. ....... Charles S. Fairchild, New York....... Mar. 14,1885 | Apr. 1,1887
Manning........ William E. Smith, New York.........| Nov, 10,1885 | June 30,1886
Manning........ Hugh S. Thompson, South Carolina...| July 12,1886 | Mar. 12,1889
. Fairchild.
Harrison........ Windom. !
Cleveland Fairchild........ Isaac N. Maynard, New York....... ..| Apr. 6,1887 | Mar. 11,1889
Harrison. . Windom. .
Windom........ George H. Tichner, Illinois............ Apr. 1,1889 | July 20,1890
Windom.. .George T. Batchelder, New Yorks....| Apr, '1,.1889 Oct. 31,1890
Windom........ A. B. Nettleton, Minnesota. ..........| July 22,1890 | Dec. 1,1892
Foster. , '
Windom......,. Oliver L. Sptiulding, Michigan. ....... July 23,1890 | June 30,1893
Foster.
.| Carlisle,
Foster.......... Lorenzo Crounse, Nebraska..,........ Apr. 27,1801 | Oct. 31,1892
Foster.. John H. Gear, Towa.....c.envnnuainiin Nov. 22,1892 | Mar. 3,1893
Foster.......... Genio M. Lambertson, Nebraska...... Dec. 23,1892 | Apr, 3,1893
Cleveland....... Carlisle. . ) .
Carlisle....... ..| Charles 8. Hamlin, Massachusetts..... Apr., 12,1893 Apr. 7,1897
McKinley....... Gage. .

% Act July 11, 1890, provides for an additional Assistant Secretary.
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Cleveland....... Carlisle.......... William E. Curtis, New York......... Apr. 13,1893 | Mar. 31,1897
MeKinley....... Gago. . )
Cleveland....... Carlisle. . .......] Scott Wike, Illinois..................| July 1,1803 | May 4,1897
McKinley.......| Gage. .
Gage.oeeeeaccnnn William B. Howell, New Jersey....... Apr. 17,1897 | Mar. 10,1899
(677 Oliver L. Spaulding, Michigan........ Apr. 17,1807 | Mar. 4,1903
Roosevelt....... Gage. ' '
Shaw. T :
McKinley....... Gage............| Frank A. Vanderlip, Illinois. ......... June - 1,1897 | Mar, 5,1901
Gage..coreanannn Horace:A. Taylor, Wisconsin.......... Mar. 13,1899 | June 3,1906
Roosevelt....... Gage
: Shaw, -
McKinley....... Gageuecanninnnnn Milton E. Ailes, Ohio................| Mar. 6,1901 | Apr. 15,1903
- Roosevelt....... Gage ’ : o
Shaw.
Shaw........... Robert B. Armstrong, Iowa. ......... Mar. 5,1903 | Mar. 5,1905
Shaw. ..........| Charles H. Keep, New York.......... May 27,1903 | Jan. 21,1907"
Shaw........... James B. Reynolds, Massachusetts....| Mar. 5,1905 | Nov. 1,1909
Cortelyou. : -
Tafteeeeeeennnnn. MacVeagh. .
Roosevelt....... Shaw........... John H. Edwards, Ohio........ ceeneee July 11,1906 | Mar. 15,1908
' ' Cortelyou. ) :
Shaw........... Arthur F. Statter, Oregon............[ Jan. 22,1907 | Feb. 28,1907
Cortelyou....... Beekman Winthrop, New York.......| Apr. 23,1907 | Mar. 6,1909
Cortelyou....... Loiutis A. Coolidge, Massachusetts.....] Mar. 17,1908 | Apr. 10,1909
Taft............| MacVeagh. . .
MacVeagh. . ....| Charles D. Norton, Illinois. ........... Apr. 5,1909 | June 8,1910
MacVeagh. . ....| Charles D. Hilles, New York.......... Apr. 19,1909 { Apr. 3,1911
MacVeagh. . ....| James F. Curtis, Massachusetts. ......| Nov. 27,1909 | July 31,1913
Wilson.......... McAdoo. . X
Taft..cou....... MacVeagh. .....| A. Piatt Andrew, Massachusetts...... June 8,1910 | July 3,1912
MacVeagh......| Robert O. Bailey, Illinois. ............ Apr. 4,1911 | Mar. 3,1913
Wilson.......... McAdoo. a ’
Taft.....iueen.nn MacVeagh. . ....| Sherman P, Allen, Vermont. . ........ July 20,1912 Sept. 30,1913
Wilson. ......... MeAdoo. ) :
: : McAdoo. ....... John Skelton Williams, Virginia. .....| Mar. 24,1913 | Feb. 2,1914
McAdoo......... Charles 8. Hamlin, Massachusetts. ... Aug. 1,1913 | Aug. 9,1914
McAdoo. ........ Byron R. Newton, New York......... Oct. 1,1913 | Oct. 11,1917
McAdoo......... William P. Malburn, Colorado........| Mar. 24,1914 | Jan. 26,1917
McAdoo......... Andrew J. Peters, Massachusetts. ..... Aug. 17,1914 | Mar. 15,1917
McAdoo. .......| Oscar T. Crosby, Virginia............. Apr. 17,1917 | ‘Aug. 28,1918
McAdoo......... Leo 8. Rowe, Pennsylvania........... June 22,1917 | Nov. 20,1919
Glass. ° . .
McAdoo......... James H. Moyle, Utahe............... Oct.. 65,1917 | Aug. 26,1921 .
Glass. .
Houston.
Harding........| Mellon.
Wilson. ......... MecAdoo......... Russell C. Leffingwell, New York.....| Oct. 30,1917 | July 5,1920
Glass.
Hogstou.

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

alter.
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Wilson..........| MeAdoo......... Thomas B. Love, Texas...c.ccevecenn. Dec. 15,1917 | Jan, ' 31,1919
Glass. . . )
McAdoo.........| Albert Rathbone, New York.......... Sept. 4,1918 | June 30,1920
Glass. ’
Houston.
Glass....ooeanann Jouett Shouse, Kansas..... PN wer..| Mar. 5,1919 | Nov, 15,1920
Houston,
GlasS. cavauennnn Norman H, Davis, Tennesses ........ Nov, 21,1919 | June 14,1920
Houston. '
o Houston........ Nicholas Kelley, New York...... e June 15,1920 | Apr. 14,192}
Harding......... Mellon. -
Wilson........ .. Houston........ 8, Parker Gilbert, jr., New Jersey 7...| July 6,1920 | JTune 30,1921
Harding......... Melion. o o
Wilson........ ..| Houston........ Ewing Laporte, Missouri............. .| Dec. 4,1920 | May 31,192t
Harding..... «e..| Mellon,
Wilson..........| Houston........| Angus W. McLean, North Carolina....| Dec. 4,1920-| Mar. 4,1921
Harding......... Mellon.......... Eliot Wadsworth, Massachusetts...... Mar. 16,1921 | Aug. 2, 1922
Coolidge......... Mellon. ...... ...| Eliot Wadsworth, Massachiusetts. .... Aug. 3,1923 |...oeeian....
Harding........ Melion..........| Edward €lifford, Illinois. ............. May 4,1921 | July 9, 1923
Mellon.......... Elmer Dover, Washington. ...... vees.| Dec. 23,1921 | July 25,1922
: Mellon. ......... McKenzie Moss, Kentucky ........ ...| Mar. 3,1023 | Aug. 2, 1923
Coolidge ........ Mellon.......... McKenzie Moss, Kentucky...........| Aug. 3,1923 |............. .
Harding ..... ...| Mellon..... ve...| Garrard B. Winston, Nltinois......... July 9, 1923 | Aug. 2, 1923
Coolidge......... Mellon.......... Garrard B. Winston, Illinoiss........| Aug. 3, 1923 | Nov. 19, 1923
Charles 8. DeWeY.cceaeseiencancasens July 1,1924 |.cveeuennnn...

1 Became Undersecretary July 1, 1921,
8 Became Undersecretary November 20, 1923.




ANNUAL REPORT ON THE FINANCES

TREASURY DEPARTMENT,
Washington, November 20, 1924

"S1r: I have the honor to make the following report:

' With the other nations of the world we are just emerging from that
most difficult period of readjustment which is the inevitable after-
math of a great war. We are perhaps the first nation able now to
present reasonable assurances that we have come through successfully.
During the transition, improvement has often seemed slow and uncer-
tain. Various theories inconsistent with economic laws have been
advanced and urged as remedies to this or that feature of our system,
according to the slant or obsession of the particular theorist. The

“sober judgmient of a great majority of our people has in the election
just passed repudiated these theories and expressed itself in favor of a
constructive and orderly program of handling our governmental
affairs. It is only through hard work, economy, and sound policies
that we have a right to expect true progress. We have every reason,
then, to believe that with the indorsement just received these forces
will have full weight in our Nation. There lie before us to-day, if we
approach them with intelligence, years of prosperous and healthy
conditions such as succeeded the election of 1896. A review of the
past four years shows that we have already made much progress in
this direction. , :

These years have been a period of readjustment in both Govern-
ment finances and general economic conditions, and of reconstruction
on a more substantial basis. How complete the transition has been
can be seen only from a comparison of present conditions with the
inflated levels of public expenditures and taxation, and the malad-
justments in business which prevailed four years ago. The magni-
tude of the Government’s operations and activities in waging the
greatest war in history made the return to more normal conditions
a slow process at best, and at the beginning of 1921 the adjustment
of the Government’s finances to a peace-time basis had only begun.
There existed at that time a staggering public debt of about $24,000,-
- 000,000 and of this amount about seven and one-half billions was

~ short-dated debt, much of it maturing from month to month requir-
ing frequent heavy refunding issues to be floated on the market.
Government expenditures were still eight or ten times as heavy as
pre-war expenditures, and Federal taxes, which were still being col- -

lected under the war-revenue measure of 1918, amounted to nearly

one-tenth of the total natlonal income of the dountry
. 1
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Through the establishment of the Bureau of the Budget and the
splendid cooperation of all Government departments in the program
of . economy, ' expenditures have been reduced from = about
$6,500,000,000 during the fiscal year 1920 to about $3,500,000,000 in

1924, a reduction of about 46 per cent. As a result of this reduction
in expenditures two revenue relief measures were made possible, the
revenue act of 1921 and the revenue act of 1924. The receipts under
the 1924 act, 1t is estimated, will aggregate nearly $1,500,000,000 less
than they would have been under the act of 1918. In 1620 Federal
taxes collected amounted to $54 per caplta next year they should .
be but $27, a cut of exactly one-half. At the same time the public
‘debt has been reduced $2,800,000,000 since March 1, 1921, and
prov1s1on is made in each year’s budget for debt retlrements of:
about $500,000,000, chargeable against ordinary receipts. The
entire’ short—dated debt moreover, has beeneither retired or refunded
into more manageable maturities, and refunding operations are now
necessary only on quarterly tax-payment dates, with consequent
minimum disturbance to the financial markets. These accomplish-
tents have placed the Government’s finances on a sound footing
and, with the tax reform which must ultimately come, the burden
on private business and credit should grow progressively smaller
and smaller. The urgent need is for constant guard against addi-
tional undertakings or outlays which might interfere with the orderly
program of debt retirements or make additional taxes necessary.

" The readjustments in the general economic conditions of the
country have been no less noteworthy than in Government finances.
Following & period of extraordinary inflation the country experienced
in 1920 and the early part of 1921 one of the most precipitant declines
in prices, productlon and trade in its history. Prices turned down-
ward early in 1920 and continued for somewhat over a year. The
movement gathered such momentum that it was not completely
checked until about the middle of 1921. By that time the general
‘price level had declined nearly one-half from the high point of the
previous year, while prices of farm products had fallen 54 per cent.
This meant that farm products worth $1 in January, 1920, were
.worth only 46 cents in June, 1921, The production index declined
from 116 to 74, while bank debits outside of New York City declined
from 120 to 88, and the index of building permits from 129 to 68, -
There followed sumﬂar declines. in bank credit and. currency.

The result of this situation was the complete disorganization of
our economic structure. Business langulshéd factories closed, unem-

_ ployment increased, land values were cut in half in many sections of
the country, the banks were nearly paralyzed with frozen: loans,
mortgages were foreclosed, and we had to readjust ourselves to meet
new conditions. :
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While it has taken time for this situation completely to remedy
itself, the adjustment has now been made and both banking and
business conditions are in a thoroughly sound position. Prices have
been comparatively stable for two or three years, production has
increased 20 ‘or 25 per cent, bank debits 15 or 20 per cent, and
employment 8 or 10 per cent. Interest and discount rates, as a rule,
have been reduced more than half. Discount rates of the Federal
Reserve Bank of New York, for example, have been reduced from
7 per cent to 3 per cent, and rates on prime commercial paper from
over 7% per cent to 3% per cent. Bank deposits have increased
six or eight billion dollars from the low point of 1921, or over 20
per cent. At the same time reserves are unusually high, frozen loans
have been almost completely liquidated, and the country’s banking
and credit structure was never in a stronger position and more able
to support continued business and industrial expansion. The traffic
handled by therailroads continues at almost record levels, and many
roads are returning to a dividend-paying basis after years of financial
difficulties and struggles to build up road and equipment to a basis
of efﬁmency The building and automotive industries are prosperous
and in turn are big factors in maintaining the country’s general
prosperity.

Perhaps agriculture suffered most from the crisis of 1920 and 1921
and was slower than other industries in recovering. - Farmers and
stockmen generally were left in a serious plight by the price decline.
Livestock had to be sold regardless of price, and cotton, corn, and
other agricultural commodities met markets which were discour-
agingly low. Forced liquidation and hasty selling impaired the
farmer’s buying power, and this in turn brought about a reduced
demand for the products of industry. Various relief measures were -
adopted to remedy this situation. They were the agricultural credits
act of 1921, broadening the powers of the War Finance Corporation}
the agricultural credits act of 1923, creating the intermediate credit
banks; and the Agricultural Finance Corporation, which was orga-
nized at the suggestion of the President but is supported entirely
by private capital. © Additional relief was afforded through the

-renewed activities of the Federal farm loan system and the gradual
improvement of. the Federal reserve banks as well as the member
banks and other commercial banks of the country. While recovery

- in agriculture has been slow, it has been substantial, and to-day, due
largely to changing conditions in world crops and world markets, it-
faces a new era. The maladjustment between agriculture and other
industries has been removed, and the farmer is rapidly being restored
to his proper status in the economic system. .

In looking forward to the years immediately ahead of us the new.
situation in Europe, following the inauguration of the Dawes plan,

.
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must be taken into account. Those countries have already devel-
oped a new mental attitude and outlook, and something of the old-
time industrial vigor and thrift are returning. The effect of a more
prosperous urope means the broadening of our markets and oppor-
tunities and a quickening of our economic development. The situa- |
tion in America looks more favorable for sound and orderly economic

- development than at any time since the war. :

TAXATION

The President on signing the revenue act of 1924 issued a state-
ment (Exhibit 56, p. 264) in which he pointed out its defects and
indicated that he viewed the bill as a measure of temporary relief
but not a genuine tax reform. I am in hearty accord with those
views. This act, while granting many desirable reductions in taxes,
failed to provide changes in the tax system for which there is a press-
ing need. The problem, therefore, before us now is not so much one of
tax reduction as of tax reform. The attention of the Congress should
be directed principally to the excessive surtax rates and the con-
fiscatory estate tax rates. The gift tax is unworkable and unduly
hampers legitimate business. The publicity provision in the revenue
law, in my opinion, is a mlstake of policy and will be detrimental to
the revenue.

Taxation should not be used as a field for socialistic experlment or
as a club to punish success, but as a means of raising revenue to sup-
port the Government. The controlling elements are not political.
The last two preceding Secretaries. of the Treasury, both under
another political administration, presented to the Congress the same
economic viewpoint with respect to high surtaxes as that which was
advanced by the Treasury and raised the greatest controversy dur-
ing the recent tax legislation. It is a fair supposition that, except
for the exigencies of partisan advantage in a session of the Congress
before a presidential election, there would not have been a very great
difference of opinion as to the evil of these excessive taxes. The
solution of the problem, and it is one which must ultimately be
solved, lies not in partlsanshlp but in an impartial consideration of
a sub]ect economic in its essence, no’ matter how much it may be -
political in its appeal.
~ The purpose of taxation is to raise money, not only in the par-
ticular year in which the tax is assessed, but to leave the source from
which the revenue is-to be derived permanently unharmed, so that
in the next year and in the years following similar taxes will produce
adequate revenue from this source. The power to tax has been well
called the power to destroy. But the continued existence, not the
destruction, of its source of revenue is the object of the Treasury
If experlence shows that a pohcy of taxation has harmful conse-
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quences, and if we wish to maintain the particular source as a means of
revenue, we must adjust our policy to meet the facts, regardless of
how pleasant a different policy may have seemed. If land is con-
tinually over-cropped, less and less will the harvest be in the suc-
ceeding years until the land is valueless and its owner must abandon
it and move to other fields if he would live. So in-taxation there
are limits to taxable capacity. The enemies of the income tax are

not those seeking to reduce its excessive rates but those who insist
~ that the high rates, which have proved economically incorrect, shall
remain. - |

The argument is made that the wealthy should bear substantially
the whole burden. It is qulte ‘obvious that we could not collect
solely. from those having incomes in excess of $300,000 a year the
$861,000,000 of personal income’ tax which we received from all
classes in 1922, because the total income of the $300,000 class,
reported for taxation, was but $365,000,000, and even a 100 per
cent tax would be ineffective to produce the revenue required.
The income is not there. We must also tax smaller incomes. if
the Government’s requirements are to be met. While the example
given above may seem extreme, it illustrates the fact that it is
impossible for the Government to live by taxing the wealthy
alone. A broader base of taxation must be found. Again, if we
attempt to levy taxes inherently too high, those whom we seek-to
tax will find some of the many ways of avoiding the realization of
an income which can be reached by taxation, and the source of the
revenue will decline. Those having incomes in excess of $300,000
had in 1916 aggregate incomes of nearly $1,000,000,000 under a 15
per cent maximum tax. This would have been more than sufficient
to provide for the total income tax collected in 1922 from all classes,
- but by 1922 the aggregate income of this wealthy class, with the
maximum rate of tax at 58 per cent, had dropped to $365,000,000.
There was less.income upon which taxes could be levied. As a
matter of fact, about as much tax was collected from this class in
1916 with the 15 per cent maximum tax as in 1921 with the maximum
rate of 73 per cent. :

Taxation in America is not the simple questlon of ggrnering a
tithe of the product of a purely agricultural people. We are a nation
of 48 States, each with its own laws of property and corporate organi-
zation, none of which is subject to the Federal Government. We
are notably ingenious in finding ways and means to accomplish our
purposes. We are becoming experienced in investments outside the
country, where the Federal tax collector’s hand does not reach. We
have the anomaly of a Government seeking to collect income taxes-
and at the same timé providing legally authorized means of avoiding
payment of the tax by the issuance of fully tax-exempt securities
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through its own agencies and a refusal to tax the income from the
enormous mass of securities being issued by State and municipal
governments. It is an interesting commentary on the method of
approach by some to an economic question that the means of tax
avoidance by the wealthy are promoted by the very persons
who most vehemently demand that the wealthy shall pay. Diﬁ'ering
from the ideas of other countrles, we have a theory of income
tax which treats realized increment in capital values as income,
The theory may be correct, but when we come to practice we find
that, in order not to put all business and dealing in property in a
strait-jacket, page after page of exceptions must be written into the
law. With so many doors to the house, the effort to close them all
has given us the most intricate tax law in history. At the apex of
this structure, we have maximum rates of tax and a publicity provi-
sion which not only encourage tax avoidance but make its avmd-
ance, unless human nature be changed, inevitable.

Ways will always be found to av01d a tax so inherently excessive.
America presents no exception in the history of taxation. The
solution of the problem lies not in passing more laws but in adopting
laws with more reason. A reasonable rate of tax will make elaborate,
expensive methods of avoidance unprofitable. A reasonable rate of
tax will make the administration of the tax laws more simple of
accomplishment.

“There is, in addition to the intricacies of our income tax and the
- impossibility of a strict. enforcement, a much more serious effect
of excessive taxation, both income and estate, on our industry and
initiative. To make a new venture, to start a new business, to build
a new building, to construct and not just sit passive, means risk.
Where that risk involves capital, the probable rate of return must
compensate for the risk taken. Yet the law now says to the man of
large income: “If you lose on your venture, you will pay 100 per
cent of the loss; if you win, the law will take 50 per cent of your profit.”
These are not the odds which encourage adventure or the production
of income which will yield its revenue to the Government. No man
will continue to sow where he can not reap. We have, then, the
blighting effect of excessive rates, which compel avoidance and
destroy initiative, and by both means diminish the returns from the
upper brackets, from which the Government has been taking a large
part of its revenue. If these brackets become unproductive, the
revenue can be made up only by higher taxes in the lower brackets
and by decreasing the present exemptions so that the tax will apply
upon smaller incomes. Thisis a condition which can not be escaped—
more scientific taxes on the larger incomes or more taxes on the
. lower incomes.
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While it is true that income and estate taxes will alvvays yield
revenue, it is not true that they will yield sufficient revenue to con--
tribute their share to the support of the Government, unless adjusted
economically. In the seven-year period from 1916 to 1922, as to
which we now have income-tax statisties, the reported income of those
having incomes in excess of $300,000 dropped from $992,000,000 to
$365,000,000, and the percentage of income of this class to all income
reported dropped from 15.77 to 1.71 per cent. During the four
years in-which the 25 per cent maximum tax on estates has been felt
in revenue, receipts from this source have dropped from $154,000,000
in 1921 to $102,000,000 in 1924. Should this tendency continue, and
the evidence is that it will and be accelerated in the estate tax
where the maximum has been raised from 25 to 40 per cent, then
both taxes will be indeed unproductive.

It may be truly said, therefore, that the man with small income is
more interested than are the wealthy themselves in seeing that the
tax upon high incomes and large estates is economically sound.
With all the world opening to investment, with new tax-exempt
. securities being issued at the rate of more than $1,000,000,000 a
year, and with other means of escaping; the wealthy need no guar-
dian. But to the extent that they are encouraged and do avoid
taxation, the burden will inevitably be shifted to those with small
or moderate incomes. The Government must live. The inevitable
result of uneconomic taxation is to raise the price level, so that 97
per cent of the people in the country, who pay Do income tax
directly, must make their payments indirectly in What they buy.
They, too, are vitally interested. -

The importance of getting our taxing system .on a sound basis
is not a subject which with safety to our future can be long postponed.
During the war and in the period of readjustment immediately
succeeding, large investments were made by the Government in what
might be termed capital assets, and we have been living partly upon
these assets in the past few years. War supplies became surplus and
were available for sale; large loans were made to the railroads,
which are being repald the War Finance Corporation is collectmg
its loans and returning them to the Treasury. The earlier income
and excess profits taxes were exceedingly complicated, new in theory,
and extremely difficult to administer. The Treasury is still collect-
ing for the earlier years, which have yielded much in additional
taxes. In the past fiscal year, for example, $44,000,000 was received
from the sale of war supplies, the Railroad Administration showed a
net excess of $58,000,000 of receipts over expenditures, and the War
Finance Corporation an excess of $52,000,000. It is estimated that
the back taxes collected in the year were between $350,000,000 and
$400,000,000, from which should be deducted $127,000,000 of tax re-
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funds. This means that last year’s receipts reflected about $400,000,-
000 of such realization, against which can be offset $12,000,000 of new
investment in stock of the Intermediate Credit Banks. The'sale of
surplus war properties has been substantially completed. Most of
the railroads able to do so have repaid their loans, and the great bulk
of securities still held will be slow in realization. The War Finance
. Corporation has returned to the Government almost all of the Gov-
ernment’s investment in that corporation. Back taxes have not yet
been exhausted, but within the next year the Bureau of Internal
Revenue should become substantially current. In the meantime
there are several tax questions pending in court, decision of which
- against the Government would involve very large tax refunds. It
is clear that we must look carefully to the productivity of our
existing taxes and to their economic stability if we are to have further
tax reduction and if we are not to be forced in less prosperous times
to actual tax increases. We can not afford to lose revenue.

The adoption of the Dawes plan presages industrial activity to
those European countries who are our greatest competitors in foreign
trade. All of these countries have a lower standard of wage and of
living than this country. Their production costs generally will be
less than ours. If we are to continue to compete successfully abroad,
we must be sure that our taxation system does not put too heavy a
a handicap upon our industry and our trade.

In approaching the subject of rates the Treasury has been con-
cerned solely with recommending those rates which will produce, and
continue to produce, the most revenue with the least disturbance.
The problem in its essential features does not differ from the problem
of any sales manager attempting to price the article he has to sell.  If
the price is too high, his customers are few or none and he makes
nothing; if the price is too low, he has many customers but small or:
no profit. Somewhere between the two extremes lies the belt within
the bounds of which is the maximum profit. What the exact rate of
‘maximum profit may be is a matter of judgment. In all probability
the recommendation of the Treasury of 25 per cent maximum
surtax plus a 6 per cent normal tax, a total of 31 per cent, is
above this belt of profit. A total maximum tax of 15 per cent
might be on the lower side-of this belt of profit. But at least the
maximum rate should be brought within the limits of the belt. It
would be more profitable to collect 30 per cent of the $1,856,000,000
of aggregate net income of those having incomes above $100,000 in
1916 (a year of 15 per cent maximum tax) than to collect 50 per cent
from similar incomes aggregating $892,000,000 in 1922 (a year of 58
per cent maximum tax).

It has been the belief of the Treasury, and it is borne out by
experience, that, if taxes are too high, the source of revenue diminishes

~and the tax becomesvless and less productive. If taxes are reduced,
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.the source of taxation expands and the lower rate may be even more
productive than the higher rate and the source of revenue assured
for the future. The table! appearing as a footnote gives a com-
parison of incomes in the $100,000 and the $300,000 classes which
is extremely interesting. During the period covered by avail-
able statistics, the percentage of aggregate income reported by those
with incomes of $100,000 or more to the total income of all classes
reporting dropped from 29.47 to 4.18 per cent, and in the $300,000
or more class from 15.77 to 1.71 per cent. In 1922, however, the
maximum rate was reduced from 73 to 58 per cent, and the
higher brackets recovered somewhat, the $100,000 class increasing
its percentage from 2.37 to 4.18 per cent, and the $300,000 class -
from .78 to 1.71 per cent. This illustrates clearly the advisability
of reducing the rates on the higher incomeés so that more income
proportionately may be available for taxation and the burden not
have to be borne by the smaller incomes. ‘

An even more striking example-is the case of capital gains. Prior
“to 1922 these were taxed at the regular surtax rates. 1In 1922 for the
first time a flat rate of 1214 per cent was levied. Between these
two years the number of taxpayers with incomes in excess of $300,000
increased from 246 to 537, and of this number 165 would not have been
in that class except for the realization of capital gains. Prior to the
insertion of the capital gains section in the law, investments did not
change hands, property was tied up, and the Government collected
little revenue from this source. When the rate of tax was reduced
to 1214 per cent, however, the Government opened up a vein of
revenue which in that one year yielded over $31,000,000 in taxes.
It is quite obviously of as much advantage to the Government that
the tax on capital gains be reduced as to the taxpayer and to busi-
ness. Most of all is the moderate taxpayer benefited by removing
some of the load from him. The rate was such as permitted the
traffic to move, and it did move, to everybody’s advantage.

1 Tax returns-of those with net income in excess of $100,000 and $300,000, as com-
pared with total of all net incomes returned, for the calendar years in which the
tax accrues; latest available figures

Dor et N
er O : um- R
ucome Net income Net income
tax, | Total amount rg%lgﬁs returned by cefn’gr(s) r'i:?ﬁﬂs returned by cer;?(s)
Year maxi- | of net income income those returning isof | in ex- those return- is 0
mum returned in ex- in excess of @ cess of | 118 in excess ©®
rate cess of $100,000 - $300,000 of $300,000
$100,000

(&Y @ @ @ ) () @ ® ©

$6,298, 577,620 | 6,633 | $1,956,187.710 | 29.47 | 1,206 | $092,972,986 | 15.77
13,652,383,207 | 6,664 | 1,606,516,153 | 11.77 | 1,015 731,372,153 5.36
15,924,639,355 | 4,499 | 990,230,425 1 6.22 | 627 | 401 107,868 | 2.52
19,859,491, 448 | 5,526 | 1,169, 553,048 [ 5.80 679 | 440,011, 589 2.22
23,735,620,183 | 3,649 | 727,004,763 | 3.06 1 395 | 246,354, 585 1.04
10,577,212, 528 | 2,352 | 463,003,351 | 2.37 246 | 153,534, 305 78
21,336, 212,530 | 4,031 892,747,680 | 4.13 | 537 365,729,746 1
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- One of the most difficult problems the income tax presents is the
' tax-exempt security question. There are two solutions: First, elimi-

nate the tax-exemption privilege; second, adjust the income-tax
rates, so that the value of tax exemption as a means of tax avoid-
ance shall be lessened. The first solution requires a constitutional
amendment, and its adoption has met with serious political opposi-
tion. Also, in the last session of the Congress there was defeated
a recommendation of the Secretary of the Treasury that a taxpayer
should not be permitted to take.as a deduction, in figuring his net
income, interest paid by him except to the extent it exceeded the
tax-exempt interest received by him and which he did not include
_in his gross income. While the Treasury renews the recommenda~
tion made heretofore that a constitutional amendment to reach
. tax exemption be proposed by the Congress, it feels that the recog-
nition of the necessity for this action by Congress may be delayed
and that an immediate remedy should be adopted.

Fully tax-exempt securities outstanding in the hands of the public
now amount to $13,284,000,000, and are increasing at the rate of
about $1,000,000,000 a year. The value of a tax-exempt security
to a man of large income lies wholly in the fact that the tax-exemption
feature gives him more free income than another equally safe invest-
ment, part of the return from which the Government takes. Under
the present law, if a man has an income of $100,000 and is asked to
invest money in some constructive project, the new project must
return to him $1.75 for every $1 he would receive from investing the
same money in tax-exempt securities. To express this another way,
it takes about an 8 per cent return on a taxable investment to be
equivalent to a 414 per cent return on one that is tax-exempt. With
higher incomes, the disparity is even greater. If the Treasury’s
recommendation for a maximum aggregate tax of 31 per cent should.
be adopted, the relative values would be $1.44 to $1, or 614 per cent
taxable as compared with 414 per cent exempt. The difference be-
tween an investment in ordinary productive business returning 8
per cent, the requirement under the present law, and 614 per cent, the
requirement under the Treasury rates, to equal a 414 per cent tax
exempt; is the difference between a sound investment and a specula-
tive investment. One will be accepted, the other not. If the in-
come-tax rates are reduced to a reasonable figure, the lure of tax-
exempt securities to the wealthy becomes less appealing and many
will put their money into business or new projects and be content
with less return because it will give them as much free income as
would a tax-exempt security. From such investments the Govern-
ment gets revenue; from tax-exempt securities it gets none. By
such investments capital is provided for industry at lower rates and
the appalling increase of State and municipal indebtedness, with its
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inevitable taxation of the people to pay this mdebtedness, is not
encouraged.

The adoption of the solution of the tax-exempt evil by taking from
it the wholly artificial attraction of high income taxes on other invest-
ments is within the immediate power of the Congress. This would
prove advantageous to constructive business and to all who use
capital, would remove the.incentive for the most notorious avoidance
by the wealthy of income taxes, and would assistin accomplishing the
purpose of taxation—that is, to raise revenue. A continuation of the
‘high artificial value to this legal means of escape must end, or the
‘graduated income tax will cease to be productive.

Estate tazes

. This is a field of taxation which has been occupied by the Federal
‘Government four times in its history, and each time until the present
was promptly rehnqulshed to the States when the particular emer--
gency for which additional taxation was then required had passed.
The first time was immediately after the Revolution; the second,
during the Civil War; the third, during the Spanish War -and the
present tax was maugurated durmg the. World War. . The present
tax is duplicated by similar taxes of every State in the Umon except
one or two.. There arises, then, on this feature of our ta,xmg law
the questlon whether or not this pa.rtmular field is one for Federal
or State taxation, or whether the field is open to both This is a
- political phase of the subject. Discussing the economic feature, it
is necessary to consider the effect of both Federal and State taxes.
"The greater burden is, of course, the Federal tax.

It is true that the present law gives a credit of any:tax paid to the -
States up to 25 per cent of the Federal tax, but the effect of this
will only be for all States to raise their taxes to. a.point which will
equal this 25 per cent. If a State imposes no inheritance tax, then
the Federal Government takes its full Federal tax. If a State imposes
a small tax, then the State tax plus the Federal tax is equivalent to
the full Federal tax. It is not until the State tax. exceeds 25 per cent
of the Federal tax that additional burdens are laid upon the estates
of decedents domlclled in the particular State imposing such a tax.
The incentive is for each State.to adopt rates which will be equiva-
lent to 25 per cent of the Federal tax. The credit, therefore, is not
necessarily a material decrease in the total tax of both jurisdictions
- There is conflict between the States themselves. It is quite pos-
sible under our complex system of property ownership in America
for the various States and the Federal Government to take by death
taxes more than 100 per cent of a partlcular estate. The elimination
-of this manifest injustice will require the working out of some recip-
‘rocal exercise of the taxing power by the States and the Federal
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Government in the interest of the good of the whole. A considera-
tion of this feature might well have the attention of the Congress.

In addition, there seems to be a well-defined view on the part of
State ‘authorities that the occupation of the field of death taxes by
the Federal Government when the war emergency has ceased is
" unfair to the States, since the Federal tax cuts very materially into .

the revenue which the State can obtain through this type of taxation.
- In many States Federal taxes are a deduction from the gross estate
before the State’s death duty is levied. The direct effect of the Fed-
" eral tax, therefore, is to decrease the amount of the estate subject to
the Staté tax. A $10,000,000 estate is reduced to less than $7,500,000
if the Federal tax is first deducted. Indirectly the Federal tax is so
high that it has a strong tendency to decrease both the size of the
estate, which is the usual result of avoidance of excessive taxes, and
the value of the property in the estate, which is the economic effect
of a capital tax, so that graduated death duties of the States are much
less productive. The importance of this matter to the States is so
great that they will undoubtedly present their own views to the
Congress. If, however, we are to retain the estate tax as a source
of Federal revenue, there must in any event be a change in pohcy
and the rates made more reasonable.

In 1921 the 25 per cent maximum estate tax was first fully reflected
inTevenue. The return from Federal estate taxes for that and subse-
quent years has been as follows:

1921, - (PO $154, 000, 000
1922, ¢ e 139, 000, 000
1923 e 126, 000, 000
1924 el 102, 600, 000

For the first three months of the current fiscal year estate taxes
have aggregated $19,703,126, as against $23,357,400 for the first
three months of the previous fiscal year. Thisis a clear showing of the
progressive failure of a tax inherently excessive. With a 40 per cent
maximum rate in the revenue act of 1924 we may expect an acceler-
ation of this tendency. .Again, it must be remembered that not only
is the effect, of the loss of productivity of this character of taxation felt
by the Federal Government, but it is even more serious to many
State governments, where inheritance taxes are a more important
part of the State revenue, than such taxes are to the Federal
Government.

* This excessively high taxation should be considered from two stand-
points: First, its effect upon existing capital, or its static effect; and
second, its effect on the production of future capital, or its dynamic
effect. Death taxes are taxes upon capital. It is obvious that, if the
Government, to maintain itself, were to take 50 per cent of every
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estate, small or large, and if on the average in the course of a gener-
ation a man could not double his inheritance, there would be an actual
‘depletion of capital within the country and ultimately nothing would
be left to tax. This is clear enough, but there is another less readily
visible but more immediate result.

Inheritance taxes are based upon capital values. Even though the
rate of tax remains the same, it makes an important difference in
Goverament revenue whether a wealthy man dies when the market
for the assets left by him is up or when it is down. The Federal tax
on an estate consisting net of 100,000 shares of United States Steel
would be $2,961,000 if Steel were $110 and $1,861,000 if Steel were
$80 when the death of the decedent occurred, making a difference of
$1,100,000 in revenue derived by the Government. This result
might be brought about by market conditions alone and, if so, in the
long run the disparity would be equalized, since sometimes the market
value of the stock is up and sometimes down and on the average

. Government revenue would not suffer. If, however, there is a con-
tinuing pressure on all values, not on steel stock alone, or on stocks
alone, but on every kind of property within tho country, the result
is a bringing down of values and necessarily a lessening of the revenue,

- because the tax depends upon values and upon nothing else.

Since an executor must obtain cash to pay his tax, he usually must
dispose of the assets of the estate at what is essentlally a forced sale.
If an estate must realize upon some stock not generally dealt in, or
a piece of real estate, for example, it can do so only by reducing the price
until a bargain figure is reached which will attract purchasers. When
‘the next estate comes along for taxation with similar stock or a like
kind of property, its tax will be based upon the lower price fixed by
the sale of the' assets of the first estate. Thus we have a permanent
lessening of values and a continuous exhaustion of the source for death
taxes. Any tax which thus materially lowers values destroys itself.

The dynamic or moving effect of high taxes is not so immediate
as the actual depletion of capital and lessening of capital values.
It is nevertheless of great importance in the establishment of a per-

manent policy. After man has become sufficiently civilized to
provide for the reasonable requirements of living, the impetus to
further effort at production is found largely in the desire to leave one’s
family well provided for. So long as the individual feels that he can
pay the tax and still leave an estate to his family, he will increase his
efforts; but, if he finds that by reason of excessive taxation the results
are not commensurate with the effort, he will probably cut down his
production and the general wealth of the country will be diminished
accordingly. A man will not seek to build up a large fortune just to
have it taken away from his family at his death.
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Gift tax

The gift-tax provision was adopted upon the floor of Congress
without reference to committee. In consequence it was never thor-
oughly studied and not tied up with the other provisions of the law.
As an example, if a donor should give away a piece of property
which cost him $50,000 and which at the time of the gift was worth
$100,000, he is taxed on the basis of $100,000. If the donee should
then sell this property for $100,000, he would be taxed on the basis
of what the property cost the donor and be obliged to report $50,000
profit for income tax:purposes, although the property was sold at

" the same price which fixed its value for taxation as a gift. ‘

Aside from the grave constitutional question of the right of Con-
gress to tax gifts at.all, the gift tax is an excellent illustration of the
futility of trying to prevent avoidance of excessive taxes and still
not penalize legitimate transactions. Under the statute, if property
is sold or exchanged, the difference between the value of the property
and what is received is considered a gift. So, if a seller makes a bad
bargain, he suffers not only his loss on the bargaln but he must pay
agift taxon thisloss. Themorehe haslost themore tax he has to pay.
The duty devolves upon the taxpayer to report every transaction
where he recetved less in value than he gave, and upon the Bureau
of Internal Revenue, therefore, to pass upon innumerable straight
business transactions.

The tax applies to corporatlons, and must necessarlly do so or its
avoidance would be too simple. A corporation would be reluctant
to give pensions to its injured or superannuated employees, or to pay
bonuses, if its gifts to these employees are taxed; and, of course, the
larger the number of employees it wishes to benefit the more the cor-
poration would be taxed for each employee. Although the tax is a
tax on capital, it is on an annual basis. If a man should give $50,000
a year for 10 years there would be no tax, but if he gave $500,000 in
one year the tax would be $19,000. A man might receive a gift of
$50,000 from each of 10 corporations without tax; but if one .corpo-
ration gave him $500,000, again the tax would be $19,000. Under
the law, after the aggregate of such gifts is in excess of $50,000,
every gift of over $500 to any one person even to members of one’s
immediate family must be reported and is taxable. Examples of the
umsound nature of this attempt to close loopholes for the avoidance of
excessive taxes could well be multiplied. It isbetter to adopt reason-
able rates of taxation which do not compel avoidance, and to avoid
indirect and artificial restraints upon usual and proper transactions.
Something is wrong with our -tax policy if legislation such as this is
necessary to make the collection of revenue effective. ’
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Publicity Ty

The revenue act of 1924 added to the requirement that the names
and addresses of all taxpayers be open to public inspection the
additional requirement that the amount of tax paid by each be also
open to inspection. At the same time Congress specifically reenacted
section 3167, which penalizes the printing or publication of any
part of a return. - No attempt was made to reconcile these two
sections. Whatever the law may be, the printing has been done,
and we can now view, in the hght of actual experience, the
undesirability of the publicity provision.

Aside from the question of the unnecessary violation of the right
of privacy which should be insured to all citizens in the spirit of the
fifth amendment to the Constitution, it would be interesting to
know what good will be accomplished by the provision. The Treas-
ury has every means of access to the complete returns and all books
and papers of each of these taxpayers. Publicity is wholly unneces-
sary from an administrative standpoint. Publicity serves one pur-
pose, however. It gives to business rivals and to those having some
ulterior motive information which is of value to them solely to the
extent it is detrimental to the taxpayer. They gain by the taxpayer
being hurt. It is difficult to imagine any one thing which would be
a greater spur to the efforts of all taxpayers to avoid a taxable
income than the threat that the amount they pay will be pilloried.
To the direct monetary value of savmg payment of an inherently
high tax is added the incentive, in many cases much stronger, of
preserving business privacy. Immediately upon the recent publica-
tion of this information opened to the public, the newspapers reported
a stimulation in the market for tax-exempt securities. We may
promptly expect renewed use of the many means of tax avoidance,
with the consequent decrease in the productivity of the income tax
The provision should be repealed. N

Board of Tax Appeals

In June, 1924, the President appointed 12 members of the Board of
Tax Appeals, and the nucleus of the board thus appointed promptly
undertook the preparation of rules of practice and methods of pro-
cedure. The new law gave taxpayers an additional 60 days within
which to determine whether they desired to go to the Board of Tax
Appeals, and thereafter an additional 30 days was given by the
board’s rules for getting the case at issue. As the result of the
necessary delay in getting cases at issue and the unfamiliarity of all,
both within the Bureau of Internal Revenue and among taxpayers
generally with the new law, the number of cases on the board’s
dockets have not yet necessitated the appointment of additional
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members within the maximum of 28 authorized under the law. The
board is functioning satisfactorily, and at present is keeping up to
date with its calendar. The experiment is one which is yet too new
to provide a basis for comment, and the board should be permitted
to continue along the lines 1ndlcated by the Congress without further
amendment to the law until it has an opportunity to demonstrate
its value to the taxpayer and to the Government.

RECEIPTS AND EXPENDITURES

The Treasury closed the fiscal year 1924 with the largest surplus in
the history of the Government. Total ordinary receipts during the
year aggregated $4,012,044,701 and total expenditures chargeable -
against such receipts were $3,506,677,715, showing a surplus of
$505,366,986. This compares with an estimated surplus of
$329,639,624 in my prev1ous annual report, the actual surplus being
about’ $175,000,000 in excess of the estimate. The two accounts
which varied the greatest from estimates and which were largely
responsible. for the additional surplus were ‘‘Railroads” and “Re-
ceipts from foreign governments Both of these accounts were
affected by changes in the money and investment markets. While
total receipts from foreign governments corresponded closely with
estimates, the method of payment changed. After Liberty bonds
went above par they were no longer used in payment of foreign
obligations. In June $50,000,000 in payment of interest was re-
ceived in cash instead of in our own securities as expected. This
amount, therefore, did not appear as a corresponding expenditure
on account of the cancellation of securities. With the decline in
interest rates, moreover, the railroad securities heretofore acquired
by the Government could be refunded at lower interest rates by
the railroads, and were, therefore, paid off or purchased; and instead
of a net cash outgo in the railroad account there was a net cash
income, making a difference of some $120,000,000 over the earlier
estimate. These two factors, therefore, are respons1ble for about .
$170,000,000 of the increase in the actual surplus over the estimate.

On the other hand, income taxes, which aggregated $1,842,000,000,
weré only $8,000,000 less than the estimate although a 25 per cent
reduction had been made on six months of the 1924 payments of
personal income taxes. This reduction amounted to something
over $100,000,000, it is estimated. In spite of the reduction, income
taxes were a,pprommately $163,000,000 larger than in 1923, due
‘mainly to the increase in business activity over the previous year
and the consequent growth of profits. Customs receipts were
$545,637,504, or about $24,000,000 less than estimated, and mis-
cellaneous internal revenue was $953,012,617, or about $20,000,000
in excess of the estimate.
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In view of the discussion during the past year regarding the degree
of accuracy of the Treasury’s estimates, attention may be further
directed to the closeness with which estimates correspond with actual
tax recexpts and general expenditures. Without the 25 per cent
reduction in personal income taxes paid during 1924, total receipts
from customs and internal revenue would have been about
$100,000,000 in excess of estimates, a difference of only 3 per cent.
The amount appears large only when viewed alone and disassociated
from the tremendous totals of Government receipts. Ninety-seven
per cent accuracy in pre-war estimates would have been considered
exceptional and the total discrepancy would have been less than
$24,000,000. The showing has been especially creditable in view of
the rapid changes in business activity during recent years and the
consequent wide fluctuations in incomes. In order to maintain
the same degree of accuracy of estimates of receipts, or to attain
greater accuracy if possible, the Treasury has recently undertaken a
detailed statistical analysis of the various taxes as related to the busi-
‘ness cycle: The purpose is to determine as nearly as possible the
relative degree to which a change in business activity affects tax
recelpts and to work out a statistical basis for estimating which will
give due weight to such changes. . A change of 10 per.cent in business
activity, for example, means a much greater change relatively in
proﬁts and income taxes. Estimating income taxes, therefore,
requires the measurement not only of the change in business activity
but also of the effects of these changes on corporate and personal
profits, including the shifting of personal incomes from one bracket
to another.

- If ‘the special accounts, such as “Railroads” and ““Receipts from
foreign governments,” changes in which are not foreseeable by the
Treasury, are omitted, estimates of expenditures correspond much
more closely with actual figures than receipts. In the case of general
governmental expenditures, for example, which include all adminis-
trative expenditures of the various departments, the Army and Navy,
and the various special bureaus and offices, the actual figures were
$1,833,000,000, as compared with estimates of $1,828,000,000.

A detailed statement of receipts and expenditures during the fiscal
year 1924, as compared with 1923, appears on pages 131 to 143 of this
report. Of the total expenditures, $457,999,750 were on account of
the sinking fund and other debt retirements chargeable against ordi-
nary receipts. Total ordinary expenditures other than public debt
retirements were $3,048,677,965, compared with $3,294,627,529 dur-
ing the previous fiscal year, a reduction of about $246,000,000. The
decrease in interest payments accounts for $115,000,000 of this,
while general expenditures showed a reduction from the previous
.year of $117,000,000, due mainly to further Government economies.
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Diagram 1
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Diagram 2

" GOVERNMENT EXPENDITURES CHARGEABLE AGAINST
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Reductions are shown in nearly all departments and independent
bureaus. Expenditures for the Treasury Department, for example,
were reduced from $145,016,859 in 1923 to $137,411,205 in 1924,
and for the War Department from $392,733,634 to $348,629,778.
In fact, the only major department which did not show a decrease
was Agriculture, whose expenditures increased from $128,745,677 in
1923 to $141;116,440 in 1924, due to additional expenditures for good
roads. There were slight increases in the expenditures of the legis-
lative establishment, the.executive proper, the District of Columbia,
and some of the independent offices and commissions. Diagrams 1
and 2, pages 18 and 19, show the percentage distribution of receipts
and expenditures for the fiscal year under review.

Four years of economy

The extent of the reduction in Government expenditures during
the past four years is shown in the follewing table: ‘

Total ordi Ex};])enditg]res
. : otal ordi- chargeable
Fiscal year nary receipts | against ordi-

Surplus
. nary receipts :

$6, 694, 565, 388 | $6, 482,090,191 | $212,475, 197

.- 5,624,932,860 | 5,538,200,189 | - 86,723,771
.| 4,109,104,150 | 3,795,302,499.| 313,801, 651
4,007,135,480 | 3, 697, 478, 020 309, 657, 460
.| 4.012,044,701 | 3, 506,677,715 505, 366, 986

Total expenditures have been reduced from $6,482,000,000 in 1920
to $3,506,000,000 in 1924, or nearly $3,000,000,000, although'in 1920
there were no sinking fund charges. While a large proportion of
this reduction is accounted for in the special accounts such as ““ Rail-
roads,” ‘“War Finance Corporation,” ‘‘Shipping Board,” and
“Grain Corporation,” there have been noteworthy and consistent
reductions in the regular administrative expenditures of the Govern-
ment each year. The general expenditures (which include all regular
departmental expenditures but exclude interest on the public debt,
public debt retirements, operations in special accounts, trust fund
investments, etc.), were $1,833,000,000 in 1924, compared with
$3,232,000,000 in 1920, a reduction of about $1,400,000,000, or 43
per cent. This reduction was accomplished in spite of the heavy
expenditures for veterans’ relief, amounting to over $400,000,000 in
1924. Moreover, the outlays for good roads have practically doubled
the disbursements of the Department of Agriculture, and the amount
paid out in pensions increased about $15,000,000 between the two
dates, thereby increasing total disbursements of the Interior Depart-
ment. Expenditures of the War Department alone were reduced
about $1,260,000,000 from 1920 to 1924, and for the Navy Depart-
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'ment the reduction was about $400,000,000. Table F, page 375,
shows the expenditures of the various departments each year from
1917 to 1924. Diagram 3, below, gives a comparison of cash
receipts and expenditures each year from 1914 to 1924, and diagram
4, page 22, shows receipts from customs, income and profits taxes,
and miscellaneous internal revenue from 1914 to 1924. - o

It was the annual surplus of receipts over and.above the regular
budget expenditures which formed the basis of the Treasury’s recom-
mendations last November for further tax revision and tax reduction.
The revenue act of 1921 had already given substantial relief from the

Disgram 3 .

GOVERNMENT RECEIPTS AND EXPENDITURES
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war taxes, but by rigid adherence to principles of economy .further
relief was made possible; and while the new revenue act did not ac-
complish all that was desired in the way. of tax reform, it did further
substantially reduce.the total tax burden. Receipts during the fiseal
year 1926, the first fiscal year in which the full effect of the reduc-
tions will be felt, will aggregate from $1,200,000,000 to $1,500,000,000
less than they would have been under the rates in effect at the begin-
ning of this administration. , ,
The annual surplus might well have been allowed to continue to
accumulate for the purpose of additional debt retirements if the neces-
sity for tax revision had not been so urgent and if extraneous influences
for additional expenditures could have been avoided. Tax collec-
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tions for the purpose of debt retirements do not lessen the country’s
capital supply. The funds are put back into productive channels,
and, moreover, the annual interest charge is lessened by the additional
retirements. There are limits, however, to taxation even for debt-
paying purposes. The disturbing influence of an excessive rate of re-
distribution through debt liquidation might more than offset the ad-
vantages of debt reduction. This is especially true under present
conditions of unusually heavy ordinary expenditures incident to-the
war, such asinterest on the public debt, care of disabled veterans, and
other enlarged governmental outlays from which there is no relief.
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In view of these heavy outlays and the fact that provisions have been
made in the ordinary budget for liberal debt retirements, amounting
to nearly $500,000,000 per year at present, it was the Treasury’s view
that a reduction in the country’s burdensome taxes to the extent of
the annual surplus would prove more advantageous to business than
the additional debt retirements, and would facilitate the much-needed
program of tax reform. ' '

The accomplishments of the Treasury during the past three years
have been made possible only through determined and persistent
adherence to the policy of economy laid down at the beginning of the
administration. It has not always been easy, however, to follow the
charted course and to resist the numerous demands made on the
Public Treasury for private aid. It has been necessary to-oppose
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vigorously numerous proposals for additional outlays, proposals
“which undoubtedly seem worthy to those sponsoring them. These
proposals are frequently for small amounts and the argument is
advanced in each case that the small additional expense could be
easily provided without deleterious consequences. But they are
sufficient in the aggregate to upset .completely the whole fiscal
program of the administration and to produce an annual deficit,
or additional taxation, instead of a surplus or tax reduetion.
Organized and influential groups of interests are sometimes able to
advance their selfish aims with dangerous effectiveness to the detri-
ment of the unorganized masses. Nothing is more certain than that
when special advantages of this kind are secured somebody pays the
bill." It is in effect an arbitrary redistribution of private income by
taking from one class and giving to another without any justification
on the basis of public welfare. This Government has always opposed
class legislation of this nature, and to pursue a different course now
would be suicidal in my opinion. When one group of the community
gains at the expense of others, the efficiency and productivity of the
. community as a whole must inevitably suffer. The Treasury has
sincerely attempted to represent the interests of the whole public
in these matters, realizing that, whatever the undertaking may be, the
taxpayers and consumers pay the price. The importance of Govern-~
ment economy may be seen from the fact that out of every $100 of
the national income about $12 is paid to Federal, State, and local
governments in taxes. Approximately $5 of the $12 goes to the
Federal Government and the remainder to the State and local
Governments. With this already serious encroachment upon private
income the Government hesitates to undertake further activities
even for worthy and commendable purposes. Therefore it must
conscientiously oppose the many unsocial measures for expenditures
which have been proposed and pressed upon Congress and the

administration.
THE PUBLIC DEBT

‘The gross public debt was reduced $1,098,894,375 during the fiscal
" year ended June 30, 1924, and stood at $21,250,812,989 on the latter
date. This reduction was accomphshed through (1) the application
of the sinking fund and other public debt charges agamst ordinary
receipts, aggregating $457,999,750; (2) a reduction in the general
fund balance of $135,527 ,639.56; and (3) the use of the entire surplus
of $505,366,986.31. The annual interest charges on the debt repre-
sented by this reduction are equivalent to over $45,000,000. '
The total reduction in the debt since the high point of $26,594,000,-
000 on August 31, 1919, amounted to $5,343,000,000 at the close of
the last fiscal year. At the peak of the debt, however, there was an
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unusually large amount of temporary borrowing in anticipation of
the next tax payment date and the debt figures on that date give a.
somewhat exaggerated impression of the true situation. The debt
on June 30, 1919, a more representatlve date, was $25,484,000,000,

and the reductlons by fiscal years since that time are shown in the
following table:

Retirements

' Retirements :
Retirements |through reduc-
: chargeable . Total debt
Fiscal year against ordi- thr°glgd‘s sur ngt"gglg’;g?ﬂ reductions

nary receipts

general fund

1920, $79, 000, 000 $212, 000, 000 $894, 000,000 | $1, 185, 000, 000
1921 - ceeae 422, 000, 000 87,000,000 | ! 187,000, 000 2 322, 000, 000
1922 423,000,000 314, 000, 000 271, 000, 000 1, 014, 000, 000
1923 - 403, 000, 000 310, 000, 000 199, 000, 000 614, 000, 000
1924 a—- - 458, 000,000 |* 505, 0600, 000 136, 000, 000 1, 099, 000, 000

Total - - e icereeeeees 1,785,000, 000 | 1,428, 000,000 | 1,021,000, 000 4, 234, 000, 000

1 Debt issues resulting in increase in net balance in general fund.
??c‘%d% a reduction of $4,842,000 on account of a revised estimate of the amount of fractional currency
outstanding.
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Details as to debt retirements will be found in Exhibits 12 to
17, pages 179 to 189 and in Tables D and F, pages 369 and 375.
Dlagram 5 above shows the course of the gross public debt and the
short-dated debt from 1917 to the present time.

It will be noted that about three-fourths of the debt reduction
during the fiscal year 1920 was due to the decrease in the net balance
in the general fund of the Treasury. During the war, financial

operations were on such a large scale that it was necessary for the
Treasury to- have always available a working cash balance of a
billion dollars or more. This balance was obviously much too large
for peace-time operations, and consequently it was reduced $894,-
000,000 during the fiscal year 1920, effecting a corresponding reduc-
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tion in the debt. , During the years 1921-1924, however, the reduc-
tions have been effected almost entirely, taking the four-year period
- as a whole, through fixed-debt retirements chargeable against ordi-
nary receipts and through the use of the surplus.

The fixed-debt charges are included in the regular budget of the
Government under a definite plan worked out soon after the close of
the war for the gradual retirement of the public debt, and must bé
met before the budget can balance. The most important of these
fixed-debt ‘charges is the cumulative sinking fund provided in the
Victory Liberty loan act. Retirements through this fund durlng
the past fiscal year were about $296,000,000. The next items in
size among the fixed charges are the retirements of securities received

.from foreign Governments under debt settlements and the purchases
from foreign repayments. These two accounts amounted to about
$150,000,000 during the fiscal year 1924. The following table shows
for each fiscal year from 1920 to 1924 the debt retirements chargeable
against ordinary receipts classified according to the source of the

funds:
Debt retirements chargeable against ordinary receipts
[In thousands of dollars]

Received
© Pur-, | from for- ‘Pur-
Sinki cfhases eign goz Recfeived cfhases Forfei-
. inking rom |ernments or rom tures,
Fiscal year fund foreign | under | estate |franchise| gifts, Total
© | repay- |- debt taxes tax ete.
ments settle- receipts
ments

............ $72,670 |.eoooaonl] 83,141 $2, 922 $13 $78, 746
$261, 100 73,939 |oooocaoat 26, 349 60, 725 169 | 422,282
276,046 |- 64,838 [..__....._ 21, 085 60, 333 393 422, 695
T -284,019°| 32,140 [ $68,753 6, 568 10, 815 655 402, 850
205,987 | 38, 500 110 879 8,897 3,635 93 458, 000
Total._._..__...o_... ---| 1,117,152 | 282,096 | 179,632 66,040 | 138, 430 1,223 | 1,784,578

See Exhibit 24, page 200, for the speclﬁc issues of securities retired
under each of the above accounts.

Retirements through the sinking fund increase each year, but
this means no increase in the total amount devoted to the debt
service, because the increase in the sinking fund each year represents
interest saved on previous retirements from the fund. There can be
little or no further reduction in the general-fund balance for some
years to come, because it is as low now as the Treasury’s activities
will safely permit The total balance, moreover, fluctuates around
$200,000,000, a small figure when compared with the public debt.
It is not contemplated, furthermore, that there will be further sur-
pluses of any significance. The revenue act of 1924 will reduce
tax receipts over $450,000,000 annually, it is estimated, and in
addition some of the sources of revenue during the past few years,
such as realizations on war assets and back taxes, are rapidly be-
coming exhausted.
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The total debt retirements from the peak have effected a saving
in' interest -amounting to approximately $225,000,000 annually, a
saving which equals nearly oné-third of the total annual pre-war
expenditures of the Government. This strict adherence to a rigorous
debt-paying program has not only strengthened. the public credit and
put the Government’s finances in a'more manageable shape, but-has -
greatly added to the strength of the general investment and money
markets. Retrenchment in current’ Government expenditures which
does not impair governmental efficiency and the application of the
surplus - thus created to debt retirements. increase -the country’s
capital supply by that amount; the funds being released for private
‘enterprise. Sound Government finance, including -a rigid - debt-
‘paying policy, is absolutely indispensable to the best interests of
business and private finance. Private credit-can not continue to
flourish if the publi¢ credit is in a state of chaos. Therefore, a debt-
-paying: program. has ‘been the only consistent policy to follow.
“The' necessity for such-a policy is obvious when it is realized that
this country came out of the war with a debt at its peak in
1919 equal approximately to the total expenditures of the Govern-
ment-during, its ‘entire existence prior to 1917. The debt per capita
had risen from $12 at the beginning of the war to about $250 at the
middle of 1919. " Interest alone on this debt has been about a quarter
of a billion dollars more each year since 1920 than the total Govern-
ment expenditures during the fiscal year 1916, the last pre-war year.

The nation which does not follow a policy of paying its debts, but
allows them to accumulate, may be ‘compared to an individudl who
follows a similar course. It is a sign of debility and denotes the
absence of essential vigor and foresight. ‘The public debt is a mort-
gage or lien upon national wealth, and unless the country pursues a
policy of paying off this morbgage it is bound to become more and
‘more burdensome as time goes on. Debt reduction, in fact, is the
best method of bringing about tax reduction. As1de from gradual
refunding at lower rates of interest; it is the only method of reducing
the heavy annual interest charges.

The question of how rapidly the public debt shall be liquidated is
not a question of what proportion of the cost of the war shall be paid
by the present generation and what proportion shall be shifted to
future generations. The view sometimes advanced that the present
generation can avoid in part thé burden of the cost of the war by
passing the war debt on to future generations is fallacious when the
debt is entirely domestic, as in the case of the present debt of the
United States. A domestic debt is simply a liability of the people
to pay themselves, or rather to pay the group holding Government
securities; and while this liability may be handed down to the next
generation, equivalent assets in the form of Government securities
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would also be handed down, and that generation, viewed as a whole,
would be neither richer nor poorer. From the viewpoint of the
country as a whole, the war was paid for when it -was fought. The
equipment, munitions, ships, food, clothing, and all other materials
and supplies necessary for carrying on the war had to be produced
before they could be utilized. If the war had been financed entirely
through taxation, as some suggested at the time, or if the supplies
needed by the Government had simply been commandeered and not
paid for, it can readily be seen that the whole burden of the war
would have been borne at that time. The financing of the conflict
in part by loans was simply an- arrangement under Government
supervision whereby: those who were in position could pay more than
their proper proportion of the cost and be reimbursed later with
interest by those who were not in position at the time to meet their
proper proportion under the tax system without too great sacrifices
and hardships.

If every citizen had subscribed to the Government war securities
in the proportion of his tax payments to total tax collections, the
process of financing the war in part by loans would have been a
useless expense because in that event the Government would return
to each individual in debt payments just the amount it collects
from him in taxes. There are doubtless some who are in approxi-
mately this posmon and are unaffected by debt payments. On the
other hand, there is one group who hold Government war obliga-
tions in excess of the amount which they will ultimately pay in taxes
for debt redemptions, as contrasted with another group who will
pay in taxes for debt redemptions an amount _greater‘than their
holdings of Government obligations. What constitutes an asset
to the one group in the form of Government obligations is in effect
an equal liability on the other group in the form of a tax lien on their
future earnings. The Government is simply an intermediary, or
agent who collects from the debtor and pays the creditor. This
situation is analagous to the supposititious case where A, not- being
able to meet his tax payments, borrows from B, giving his note with
interest. A has not evaded the burden but has simply increased
his liabilities instead. of reducing his cash assets. He must meet, the
new obligation, principal and interest.

The problem of the public debt, then, is largely a question as to
how. rapidly the redistribution may be effected without undue dis-
turbance to business and general economic conditions. The obliga-
tions must be met, but the rate of payment must be adjusted to
produce the greatest good and the least disturbance. To the extent
that tax collections for debt-paying purposes promote saving and
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reduce unnecessary expenditures, and to the extent that a debt-
paying program promotes Government economy, the net result is
an actual net increase in the country’s capital supply and general
welfare. On the other hand, if a business or an individual is forced
to liquidate its or his obligations too rapidly, the result is needless-
sacrifice and loss. The present program calls for fixed-debt retirements
<chargeable against ordinary receipts aggregating about $500,000,000
annually. This constitutes at present about 14 per cent of the
Government’s expenditures, but the amount will increase pro-
gressively each year by the amount of the reduction in interest
charges due to debt retirements through the sinking fund. The
Treasury believes that this program, while providing for substantial
retirements, is not unduly burdensome and should not be interfered
with by additional or extraordinary governmental expenditures.

1

Changes in the composition of the debt

In my previous annual report I reviewed the refunding operations
and pointed out that the entire short-dated debt of seven and one-
half billion dollars outstanding at the beginning of this adminis-
tration had either been retired or refunded into more manageable
maturities. ~ The effectiveness of that refunding program is illus-
trated in the operations of the past year. Maturities have fallen
only on quarterly tax payment dates and, due to the heavy retire-
ments from ordinary receipts, only comparatively small new issues
have been necessary.. All new issues since the previous annual
Teport have been certificates of indebtedness. The following table
gives the principal facts regarding these issues:

Series In::tr:st Term Date of issue Due “;ﬂ%f;it
4 6 months__| Dec. 15,1923 | June 16,1924 | $135, 128, 500
414 |lyear.____|._... do.__.... Dec. 15,1924 214, 149, 000
4 - _.do._.... Mar, 15,1824 | Mar, 15, 1925 400, 299, 000
234 | 6 months..| June 16, 1924 | Dec. 15, 1924 193, 065, 500
284 | lyear..... Sept. 15,1924 | Sept. 15,1925 391, 369, 500

The article on pages 81 to 83 of this report, entitled ‘“ Certi-
ficates of indebtedness,” gives the details regarding these various
issues. Circulars announcing the issues are included as Exhibits 26
t0 29, pages 208 to 213. The table following shows in summary
form the changes in the various items of the short-dated debt (matur-
ing within five years) since August 31, 1919.
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Short-dated debt, August 31, 1919, to October 31, 1924}
{Millions of dollars]

Total Loan and | Fittman
short- Third | - tax certifi- | Act and (Treasury( 4 per
Dat dated debt | Liberty|Victory | Treasury| *, fo." " | special cer- | (war) cent
Date (maturiog | loan | notes | mnotes | ;8P8 5 | tificates of | savings |loan of:
. within bonds ness indebted- |securities| 1926
five years) ness
Aug. 31,1919 __._____ 9, 246 3,938 263
Apr.30,1921.___.____ 7,602
June 30, 1921 ___ - 7,618
June 30, 1922. 8, 746
June 30, 1923. 5,473
June 30, 1924 .. 8,072
Oct. 31,19242. . _____ 8,068

I Exclusive of debt on which interest has ceased and interest-beari ing. obligations redeemable at the
ipleasure of the Government but not maturing within the period -covered.
? From Preliminary Statement of the Public Debt, Oct. 31, 1924.

On November 1.of this year the Secretary of the Treasury announced
that he had called for redemption and payment on February 2, 1925,
the 4 per cent loan of 1925, and that such bonds will cease to bear
interest on that date. This issue has therefore been included in the
short-dated debt. The text of the official circular calling those bonds
for redemption is incorporated in this report as Exhibit 33, page 218.

The details of the various issues of the debt outstanding on June 30,
1924, are shown in Exhibit 1, page 150, and in Table A, pages 356
$0 363. Operations during the year and other information regarding
the debt will be found in Tables B to E, pages 364 to 374, and in
Exhibits 2 to 25, pages 155 to 207,

Treasury saving certificates were withdrawn from sale at the close
of business July 15, 1924, and until further notice will not be issued
except for exchange of denominations or for reissue in case of the
death of the registered owner prior to the maturity of the securities.
A statement regarding the withdrawal and the details of the sales and
exchanges of the series of 1924 up to the date of the withdrawal is
given on pages 83 and 84 of this report in the article entitled
“Government savings securities.”

The table following shows the distribution of the 1nterest-bea,r1ng'
debt by maturities at various dates since August 31, 1919, when the
gross debt reached the peak.
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Interest-bearing debt, distributed by maturities, and total gross debt August 31, 1915,
to October 31, 1924}

[Millions of dollars)
Maturing within five years
- : : Total
Maturing| ; oo Total
Date o One Two Total | after five lgggfst' gross
Within | -year to | yearsto [ within years debt g debt
one year two five. . five .
. years years years
Aug. 31,1919, i annn 4,200 [ . _.____ 5, 045 9, 246 17,103 26,349 26, 594
Apr.30,1921___________________ 2, 820 572 4,209 . 7,602 16, 158 23,760 23, 994
June 30, 1921 ... ool.L 2, 699 4,494 .425 7,618 16,119 23,737 23,976
June 30,1922 . __.__..... 4,336 366 2,044 6, 746 15, 965 22,711 22, 964
June 30,1923 ... ._..... 1,393 1,432 2, 647 5,473 16, 535° 22,008 22, 350
June 30,1924 . __.___.._.. 2,328 927 4,817 8,072 12, 910 20, 982 21, 251
Oct. 31,1024 ______________.. 2,338 1,342 4,388 8,068 12,910 20,978 21, 242

t Exclusive of interest-bearing obligations redeemable at the pleasure of the Government, but not matur-
mg within the period covered.
7 From Preliminary Statement of the Public Debt, Oct. 31, 1924,

The increase between June 30, 1923, and June 30, 1924, in the debt
maturing within five years and the 11ke decline in the longer-term
obligations are due to the fact that on September 15, 1923, the matur-
ity of the third Liberty bonds moved into the ﬁve-year period. The
following table shows in more detail the distribution of debt maturities
from October 31, 1924, to November 1, 1929:

Public debt maturities to November 1, 1929}

[ ) ‘{Amounts as of October 31, 1924]
Cortif . 3 Tr)easury
. . . ertificates V' [(war) - savings| Nafi
Date of maturity of indebted- Ngggsdgr%d certificates Total Cu’?&{:ﬁtwe
ness? - (including ’
. interest)

Dec: 15,1924 ....... $407, 197 500 joooceenooooo $407,197,500 | $407, 197, 500
.............. 25,144, 494 432, 341, 994
4$118, 489, 900 118, 489, 900 550, 831, 894
597,325,900 | 997, 624, 900 | 1, 548,456,794
406, 031, 000 406,031,000 | 1,954, 487,794

Sept. 15, 1925 .. 7| 7388,869,500 |- ..o-.._.|. 388, 869, 500 | 2,343,357,204 -
Dec. 15, 1925 " 299, 659, 900 299, 659,900 | 2, 643,017,194
Jan. 1, 1926, .. 11T 13,715,502 | 2,656,732, 786
Mar. 15, 1926 6135, 707, 900 615, 707, 900 | 3,272, 440, 686
. Sept. 15, 1926 414, 922, 300 414,922, 300 | 3, 687, 362, 986
. Dec. 15-31, 1926 oo e emeeeaciaaas 21, 805,047 1,805,047 | 3, 689,168,033
J anuary—aeptember, 1927 oo P 2 98 740, 349 98, 740, 349 | 3, 787, 908, 382
Mar. 15,1927 .. o coeoonaooo. 668,201,400 [____.._._._._. (368 201,400 | 4, 456,109, 782
October—December, 1927 e ammamacceaan 215, 548, 160 15, 548 160 | 4,471,657, 942
Dec. 15,1927 e omaiiraaans .| 355,779,900 {.... . ._._.__ 355, 779, 900 | 4,827,437, 842
Jan. 1, 1928 to Nov.1,1929_.__ _|62,978,776,300 | 2 265,179, 538 | 3,243, 955,838 | 8,071,393, 680
Total ool 1,196, 366,000 | 6,454,894,500 | ¢ 420, 133,180 | 6 8,071,393,680 |..ccaceeenrnn-

1 Exclusive of debt on which interest has ceased amounting to $19,703,420.26; second Liberty loan bonds

amounting to $3,104,574,800, which are redeemable, but do not mature, within the period; other interest-
bearing obllgatlons redeemable at the pleasure of the Government but.not maturing within the period
covered and not called for redemption, amountmg to $86,804,660; and thrift and Treasury savings stamps,
unclassified sales, etc., amounting to $4,040,947.6!

? From Prehmmary 'Statement of the Public Debt Oct. 31, 1924.

3 From Preliminary Statement of the Public Debt Oct. 31. 1924, plus acerued interest as shown on the
Statement of the Public Debt, Aug. 31, 1924.

44 per cent loan of 1925, callod for redemptxon Feb. 2, 1925

5 Third Liberty loan, maturmg Sept. 15, 1928.

s These totals differ somewhadt from the correspondmg figures in the table above and also in the table
on page 29 because they include the accrued interest on Treasury (war) savings certificates.
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PROGRAM FOR RETIRING NATIONAL-BANK CIRCULATION

On November 1 of this year the Secretary of the Treasury
announced that he had called for redemption and payment on
February 2, 1925, the 4 per cent loan of 1925 amounting to $118,-
489,900, and that such bonds will cease to bear interest on that
date. (Exhibit 33, p. 218.) By the acts of July 14, 1870, and
January 14, 1875, under which these bonds were 1ssued they are
redeemable at the pleasure of the United States after February 1,
1925, upon’ three months’ notice. The public was advised of the
Treasury’s intention over seven months in advance of the date on
which the bonds were to be called, thus discouraging speculation
in the bonds and 1ndlcat1ng the course Whlch the Treasury proposed
to follow.-

For many years prior to the enactment of the Federal reserve  act
much thought had been devoted to the study of our currency system
with a view to providing some form of currency more responsive to
the needs of commerce and business than the rigid, inelastic, bond-
secured circulation which has little or no relation to the legltlmate
demands for currency. Periodic money panics due to the inflexible
limitations placed upon our circulating medium by the requirements
of law resulted in country-wide distress and failure of banks and

- busineds concerns. For years we labored under the handicaps of an
unscientific and wholly inadequate currency system. ‘

It was only after the bitter expenences of 1893 and 1907 and as
a result of the study of expert commissions, that Congress finally
passed the Federal reserve act. This act, according to its title, was
“To provide for the establishment of Federal reserve banks, fo
Surnish an elastic currency, to afford means of redlscountmg com-
mercial paper, to establish a more eﬁectlve superv131on of bankmg n
the United States, and for other purposes.’

The chief purpose of this law, so far as it relates directly to the
currency, was to provide a modern elastic form of currency which

- would expand and contract in accordance with varying trade needs.
The creation of such a currency involves the retirement of our
inelastic national-bank circulation. .

To visualize clearly just how rigid our currency system was prior
to the enactment of the Federal reserve act, there are listed below the
classes and amounts of outstanding paper currency on July 1, 1914,
a date just prior to the World War, and four and one-half months
prior to the opening of the Federal reserve banks. The amounts
given represent the total stock of paper money'in the country:

{a) Gold certificates_ . . ... $1, 080, 974, 869
(b) Silver certificates_ . L 490, 850, 000
(¢) Treasury notes of 1890_________ . _______________._._.__ 2, 439, 000
(d) United States notes_ ... oo 346, 681, 016
(¢) National-bank notes_ .. - acaaoo 750, 671, 899

2, 671, 616, 784
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It will be noted that there is no great degree of elasticity in any
one of these five forms of paper currency. It may be well to con-
sider each in turn:

Certificates, gold and silver.—Both gold and sﬂver certificates are
in the nature of warehouse receipts issued by the Government, certi-
fying that there has been deposited in the Treasury of the United
States an equivalent amount of gold or silver dollars, as the case
may be, payable to the bearer on demand. They are a convenient
paper substitute for the metal itself and are limited dollar for dollar
to the amount of coin (or coin and bullion in the case of gold certifi-
cates) deposited in the Treasury.

Treasury notes of 1890.—Approximately $156 000,000 of these
" notes were originally issued to pay for the purchase of silver by the
Secretary of the Treasury, but under the act authorizing the issue
and the act of March 14, 1900, all but approximately $1,400,000
have been retired, and these now compose an insignificant part of
our cifeulating medlum

" United States notes.—The total amount of United States .notes
(more commonly known as “greenbacks” or “legal tenders”) au-
thorized by law was $450,000,000, and the highest amount outstand-
ing at any one time was $449,338,902 (January 30, 1864). Through
authorized retirements the amount was reduced to $346,681,016 on
May 31, 1878, when Congress passed an act requiring all such notes
to be reissued when redeemed. - While, therefore, these notes can not.
be further reduced under the present provisions of the law, neither can
they be increased. They constitute a fixed and inflexible element in
our currency situation.

National-bank notes.—The only other form of cu'culatmg paper
currency authorized by.law at the time the Federal reserve law was.
passed was the national-bank note. On July 1, 1914, there was
outstanding $750,671,899 of this kind of currency, more than one-
fourth of the total stock of paper currency in the country.

These notes were first authorized by the act of February 25, 1863, an:’
act which was superseded by the act of June 3, 1864, entitled “ An act
to provide a national currency, secured by the pledge of United States
bonds, and to provide for the circulation and redemption thereof.”
This is the basic act for the national banking system, and it is gener-
ally recognized that the power given to banks chartered thereunder to
issue circulating notes against the pledge of United States bonds was
largely to accomplish two purposes—to provide an easy market for
Government bonds and to provide a uniform- circulation which might
take the place of the bank notes issued by many different institutions
chartered under the laws of the different States. These State-bank
notes were taxed out of existence under the terms of the act of
March 3, 1865, as amended.
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While there is no doubt that the national-bank notes helped to
accomplish each of these two purposes and were a vast improvement
over most of the State-bank note issuies previously circulating, never-
theless it has long been recognized by economists, bankers, and others
interested in the establishment of a more perfect currency system,
that even this form of bank-note currency—the only supplement to
the certificates and notes issued by the Government—failed to serve
the growing needs of the country, and that the lack of elasticity of the
whole currency system had become a source of real danger: The
reason for this is obvious. There are outstanding the followmg Gov-
ernment bonds Whlch bear the circulation prnnlege S

’ : : . - Amount
: Amount |pledged with
outstanding | Treasurer to
Oct. 31, secure cireu-
1924 lation, Nov. |
924

1, 1

2 per cent consols of 1980 . .. iiieinioo $599, 724,050 | . $589, 086, 200"
4 per cent Joan of 1925, . i mcecicrecccmemcccccecean 118, 489, 900 76, 687, 050
2 per cent Panama Canal loan,. 1916-1936. . _ -] 48,954,180 48, 484, 720
2 per cent Panama Canal loan, 1918-1938 25, 947, 400 25, 584, 920

793, 115, 530 739, 842, 890"

It will be seen from the above table that there are in existence-
only ‘$53,272,640 of bonds bearing the circulation privilege which
are not pledged with ‘the Treasurer to secure circulation. This
amount represents the maximum potential increase over the present-
figures of national-bank circulation. Consequently, it is easy to see
how inelastic our currency systém would be at the present time were
it not for the fact that the Federal reserve banks have authority to
_ issue Federal reserve notes as provided in the Federal reserve act.
Even if there were an indefinite supply of eligible bonds against
which bank notes could be issued, the element of elasticity, which
signifies the power to contract as well as to expand, would still be
lacking. In practice there would be expansion, but no automatic
inducement on the part of the issuing banks to contract when the
need no longer existed. We would still suffer from all the conse-
quent ills of a rigid bond-secured circulation. Diagram No. 6, page
34, shows how inelastic the national-bank bond-secured circulation
was from 1900 to 1914 as compared with Federal reserve notes, which
were first issued in 1914. _ _

" While, therefore, the Federal reserve act has overcome one of the
shortcomings of our earlier system in that it has now provided the
means of issuing an elastic currency against commercial paper,
nevertheless, it has failed to accomplish the gradual retirement of
the national-bank circulation, as was contemplated by its authors.

Section 18 of that act provided for the purchase of circulating bonds
by Federal reserve banks in amounts not to exceed $25,000,000 a
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year for a period of 20 years, with a view to retiring gradually all of
the national-bank circulation through this and other provisions of
law. This provision of the Federal reserve act was entirely con-
sistent with the plan of legislation suggested by the National
Monetary Commission as a result of its many years of investigation
of banking throughout the world. In that proposed plan, the pro-
vision relating to the purchase of circulating bonds (somewhat
similar to that contained in section 18 of the Federal reserve act)
was supported by the statement that it was— :

the policy of the Unjted States to retire as rapidly as possible, consistent

with the public interests, bond-secured circulation and to substitute there-

for notes of the National Reserve Association of a character and secured
- and redeemed in the manner provided for in this act.
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In other words, it was recognized by students of economics and
banking that as soon as Congress should provide the means of issuing
an elastic currency, such as that provided by the Eederal reserve
act, a way should also be provided for the gradual elimination of °
the bond-secured currency issued by the several thousand different .
national banks. The provision for the retirement of national-bank
notes, moreover, is in keeping with world-established and universally
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approved banking practices. With certain exceptions, the central
banks of issue in the other nations of the world, whether owned by
the Government or by private interests, are the sole media for pro-
viding paper currency.

As already stated, it was expected that under the terms of section
18 of the Federal reserve act the Federal reserve banks would pur-
chase $25,000,000 of circulation bonds every year, beginning two
years after the date of the act. If they had adhered to this program,
they would have purchased a total of $225,000,000 by this- time:
As a matter of fact, owing to the interruption of the war, they have
- actually presented only $64,000,000 of these bonds for conversion
and redemption, and have on hand about $1,000,000. This is about
$160,000,000 less than expected under the general plan of the Federal
reserve act. It is impossible now, owing to the high market price of
all these bonds bearing the circulation privilege, for Federal reserve
banks to continue purchases under the provisions of section 18, since
that section places a price limit of par and accrued interest. If there
‘i3 some other way in which the retirement of national-bank notes
may be brought about, it is believed that it should be adopted as
speedily as may be consistent with the Treasury’s other fiscal policies
and with due regard to the best interests of ‘the national banks.

It has been suggested that this may not be the proper time to take
such action because of the fact that there is already. a widespread
feeling among national bankers that they are considerably handi-
capped in their competition with State institutions by the fact that
their banking powers generally are more restricted than those of the
State institutions. But the proper answer to this suggestion would
seem to be not to continue a bank-note currency which is generally
agreed to be unscientific and of a more sentimental than materiak
value to the issuing banks, but rather to amend the national-bank
‘act so as to give to those national banks whatever additional bank-

ing powers may be necessary in order to enable them effectively and
properly to compete with State institutions.

In this connection there are now pending before Congress two bills,
known as the McFadden bill and the Pepper bill, both designed to
grant those very privileges to national banks. Under the proposed
bills some of the present powers will be liberalized and other new
powers granted. - The Treasury approves the general features of these
bills and believes that some such legislation is necessary, not only as
a matter of justice to national banks, but also in order to preserve
the essential strength and effectiveness of our central banking sys- -
tem. This is obvious when it is considered that approximately two-
thirds of the total resources of the member banks of the Federal
reserve system are represented by national banks. In view of the
likelihood of an early passage of such legislation conferring substan-
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tial additional banking powers upon national banks, it is believea
~ that now is the appropriate time to formulate a permanent program
for the ultimate retirement of the national-bank circulation.

The 4 per cent loan of 1925, of which $118,489,900 is outstanding,
. has been called for redemption and payment as of February 2, 1925.
The-calling of these bonds may be regarded as the initial step in a
program which, if not interrupted or curtailed by reason of circum-
stances or conditions not now ‘discernible, will result ultimately in
the retirement of all bonds bearing the circulation privilege:
~ This program will provide for the retirement of the 2 per cent
Panama- Canal loan:of 1916-1936 (in principal amount of $48,-
954,180), and the 2 per cent Panama Canal loan of 1918-1938 (in
principal amount of $25,947,400), at some date after the passage
of the contemplated legislation for the relief of national banks, but
before the callable date of the 2 per cent consols of 1930.

+The 2 per cent consols of 1930 are not redeemable until after
April 1, 1930. By that time the natienal banks will have had
ample opportumty to adjust themselves to the Treasury’s plan to
retire national-bank circulation. Furthermore, they will then
have fully availed themselves of the additional benefits afforded
by changes in the national-bank act, if amended. The 2 per cent
consols of 1930 should therefore be retired as speedily after April
1, 1930, as may be consistent with -other fiscal operations of the
Treasury

It may be suggested that, if the condition of the Treasury pre-
cludes the payment in cash of any bonds that are called in accord-
ance with this program -and necessitates their refunding into other
securities, it would result in increasing the interest obligations of
the Treasury. But notwithstanding the possibility of having to
refund these bonds at an increased rate, the importance of sim-
plifying our -currency system by the elimination of the national-
bank note is paramount, and the increased interest rate in such
event might properly be considered an investment in behalf of a
sound and much-needed monetary reform.

Moreover; an increase in the interest rates on a relatively small
proportion of our national debt would not be a net loss to the Gov-
ernment, because, to the extent that the national-bank notes with-
drawn from circulation are replaced by Federal reserve notes, the
circulation of the latter would be increased and this would tend
to. increase the profits of the Federal reserve banks—profits in
which the Government has very liberal rights of participation.
To the extent, moreover, that national-bank notes are replaced by
Federal reserve notes, the more efficiently can the Federal reserve
banks function as'a stabilizing influence on our credit and currency.
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It has also been suggested that the retirement of the national-
bank note circulation would result in currency shortage. It is
believed, however, that there is no sound basis for the fear that any
undue or harmful contraction of the currency would result. Even
if the Panama Canal loans callable in 1916 and 1918; respectively,
and the 4’s of 1925 should all be called at the same time, the result- .
ing contraction in national-bank circulation would not exceed approx-
imately $151,000,000, or less than 4 per cent of our total paper currency
outstanaing. It would be superseded, if needed, by the issue of
Federal reserve notes or gold certificates. At the present time the
Federal reserve banks, which are now the chief distributers of
currency in the United States, arbitrarily make payments of national-
bank notes on hand before any other forms of currency. If, how-
ever, they should accumulate national-bank notes and pay out other
forms of currency first, it would-take but a few weeks to substitute’
$151,000,000 of Federal reserve notes for $151,000,000 of national-
‘bank currency; and the country would never reahze that  the sub-
stitution had been made.

As to the suggestlon that national-bank notes are a necessary
part of our currency in times of emergency or unusual credit expan-
sion, it may be pointed out that on December 23, 1920, when Federal
reserve note circulation was at its maximum ($3,405,000,000), the
available reserve against such notes was 49.8 per cent after setting
aside 35 per cent against depos1t liabilities. It would have been
possible at the peak of expansion, therefore, for the Federal reserve
banks to have issued $831,000,000 addltlonal Federal reserve notes—
over $100,000,000 more than the entire amount of national-bank
notes then in circulation—without lowering the reserve against
Federal reserve notes below 40 per cent. Even if this $831,000,000
additional currency, which might have been issued under a 40 per
cent reserve requirement, had not been sufficient, section 11 of the
Federal reserve act specifically authorizes and empowers the Federal
Reserve Board to reduce this reserve requirement when necessary.
By reducing the reserve requirement only 2 per cent on the above
date, therefore, it would have been possible for the reserve banks to
have issued $1,054,000,000 of additional currency, and proportion-
ately more with further reductions of the reserve requirement.

But conditions prevailing in 1920 and 1921 were unusual and it is
not likely that we shall have a repetition of them. It is hard to con-
template a condition of the Federal reserve banks, moreover, in
which it would not be possible to provide sufficient currency for any
emergency that might arise. It could have been done in 1920, if it
had been necessary, even without the national-bank note circulation.
All the more could it be done now when the total reserve of the
Federal reserve system is $895,000,000 more than it was at that time—
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an increase of about 40 per cent. It is difficult to believe, moreover,
that our gold reserve for years to come, even contemplating possible
heavy exports to Europe, will not be sufficient to meet every possible
emergency.

In conclusion, it seems that it is wise and proper to retire national-
. bank circulation by calling the bonds against which such circulation:
is issued, for the following reasons:

(1) A bond-secured bank note is inelastic and unresponsive to the
needs of business and commerce.

(2): National-bank circulation is no 1onger necessary in view of the
ability of the Federal reserve banks to 1ssue Federal reserve notes as
and when needed.

(3) It was contemplated by the framers of the Federal reserve act,
and by the committees of Congress which submitted reports prior
thereto, that national-bank circulation should ultimately be retired.
The provisions of -section 18 looking forward to that end became
ineffective only because of the war and war financing.

.(4) It is the general policy of other nations to have all currency
issued either by the Government itself or by central banks of issue.

(5). . The retirement of national-bank circulation would do much
to simplify our currency system and to make more effective those
provisions of the Federal reserve act relating to an elastic currency.

(6) While it has been argued that national banks may object to
abandoning the circulation privilege, nevertheless the value of that
privilege is, generally speaking, more sentimental than material.
Moreover, the enactment of the so-called McFadden-Pepper bills will
confer upon national banks those powers so vitally necessary to
enable them successfully .to compete with State institutions.

While unforeseen conditions and circumstances affecting the fiscal
policies of the Government may arise to interrupt or curtail a general.
program of retirement, it appears desirable to adopt a tentative pro-
gram which will include the retirement of the 2 per cent Panama
Canal loans, callable in 1916 and 1918. These bonds should not be
called until after the passage of the national-bank legislation referred
to, but they should be called well in advance of April 1, 1930, the
callable date of the 2 per cent consols. . Subject to the same condi-
tions and circumstances, the tentative program should further include
the retirendent of the 2 per cent consols of 1930 as soon as practicable
after April 1, 1930. o ,
PAPER. CURRENCY

The matter of paper currency supply has been one of the major
problems within the department since the beginning of the World
War. Important changes in-kinds, amounts, and denominations of
paper curréncy issues have occurred, and many difficulties have been
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encountered in the production. Increasmg demands, particularly
for $1 notes, have taxed the department’s resources. The condition
of the notes outstanding generally is very much below the desirable
standard, and has caused no end of complaint from all parts of the
country. It has been . increasingly dlfﬁcult to meet all demands
for notes.

From time to time the department has considered the matter of
paper currency supply and has adopted measures which, in part,
have given temporary relief, but no definite program- was developed
for a permanent solution of the difficulties. Before the war, gen-
erally speaking, the supply of currency notes was ample, and the
condition of those in circulation was satisfactory; the average life
of the $1 denomination was about 11 months, and of the higher
denominations somewhat longer. During the war period the life
of the notes was materially shortened. This is attributed to changes
in the stock composition of the distinctive paper and to changes in
printing procedure made necessary to.supply the currency needs.
As soon as possible the department undertook corrective measures.
The situation did not improve, but as a matter of fact grew worse.

Early in this fiscal year-an intensive study of the situation was
undertaken to determine definitely what should be done. A com-
‘plete survey of conditions, requirements, and manufacturing pro-
cedure was made. As a result certain very definite -conclusions
were reached and a currency printing program for the balance of
the present fiscal year and extending through the next fiscal year
was proposed and adopted.

It was shown that conditions imposed durmg the war had largely
persisted because of continuing and even -increasing demands for
currency. Such demands have continued in excess of the depart-
ment’s facilities under available appropriations, and it has been neces-
sary to depart from the approved standard of fitness, and pay back
into circulation large quantities. of notes that should have been retired
as unfit. -The result is a lower standard generally throughout the
country. And it has been shown that the most important adverse
factor in the situation is the depletion of reserve stocks. Formerly
there were maintained reserve stocks of blank paper, reserve stocks
of incomplete currency. in the Bureau of Engraving and Printing,
reserve stocks of completed notes in the Treasurer’s office, and con-
siderable amounts of new and fit notes in the cash balance of Federal
reserve banks. During the period 1917 to 1920 the production of
Liberty bonds, war savings stamps, and other securities required a -
large share of the facilities of the Bureau of Engraving and Printing.
In the face of increased demands for currency it was necessary to
deplete the reserve stocks, and ultimately to deliver the notes direct
from the presses. 'This meant that. a note was -completed and
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issued in three weeks, whereas under normal conditions the processes
of seasoning-and manufacture covered a period of three months. Cur-
rency that is rushed into circulation without preliminary seasoning
lacks the wearing quality attained only through such seasoning, and
as a consequence of this depletion of reserves the life of the notes has
been reduced by three or four months. There is no possibility of
correcting this defect except through restoration of the reserve stocks.

The approved program for currency supply, in short, includes pro-
vision for printing additional notes to improve the general standard
of those in circulation; for providing a moderate increase in the
amount of $1 notes outstanding; for providing the certificates re-
quired to restore gold to circulation; for establishing a reserve of
‘blank paper approximating one month’s requirements; for providing
a reserve of incomplete currency in the Bureau of Engraving and
Printing the equivalent of one month’s product; and for providing
a reserve of completed notes in the Treasurer’s office equal to one
month’s requirements;

To make this program effective will require supplemental appro-
priations for the fiscal year 1925 in aggregate amount $2,879,750.19.
To request an appropriation of this amount, when it is the policy of
the department to curtail expenditures, might, at first glance, seem
ll-advised, and would be so were there not a real emergency present.
Moreover, the program presented is to a certain extent self-support-
ing. The building up of reserve stocks will increase the life of the
currency to such an extent that after the fiscal year 1926 the savings

" derived by this added life of the currency will amount to at least
$1,500,000 each year, which in two years would equal the amount of
the supplemental appropriation requested, and thereafter will con-
tinue as an annual saving.

NEW CURRENCY DESIGNS

In the last annual report an account was given of the adoption of
new designs for paper currency issues. It will be recalled that the
designs provided for characteristic backs for each denomination irre-
spective of kind, and characteristic’ faces for each denomination
1rrespect1ve of klnd with variations in detail to dlﬁerentmte the
separate issues.

Silver certificates of the $1 denomination embodying the new fea-
tures were first paid into circulation on December 1, 1923, and to

June 30, 1924, 128,892,000 notes had been issued. The first delivery
" of United States notes of the new design in the denomination of $1
was made by the bureau on January 3 of this year, and to June 30,
1924, 36,068,000 of these notes had been paid into circulation. In ac-
cordance with the principles of design adopted, the backs of these
two 1ssues of the same denomination are uniform, and the faces
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are uniform except as to certain characteristics, which differen-
tiate the silver certificates from the United States notes. :
Initial delivery of silver certificates of the $5 denomination was
made on August 7, 1924, and the printing of United States notes of
the $10 denommatlon has commenced.
Since the last report and the account therein given of the new
designs, a design for the $2-denomination has been approved. -

STANDARD SILVER DOLLARS

On August 16, 1924, the Treasury announced its program for’
increasing the circulation of silver dollars. Following the violent
ductuations in the price of silver during 1920, there was a substantial
decline in the number of silver dollars in the hands of the public, and
since that time the circulation of these coins has been considerably
below the level maintained during and prior to the war, as shown in -
the following table:

Standard silver dollars in circulation
{In millions of dollars)

June 30 June 30

1910 _ e 72 | 1918 ¢ el 78
1911 . il 72 1 1919 . 79
1912 e 70 | 1920 _ e 77
1918 e 72 | 1921 _ el 56
1914 oo e 70 | 1922 e 58
1915 e 64 | 1928 el 57
1916 el 66 | 1924 . 54
1917 e 72

Efforts have been made from time to time to restore this coin to
_its former place in the currency structure. Federal reserve banks
have sought the assistance of their member banks in an effort to
. keep the silver dollars in active circulation. Owing to the fact,
however, that the cost of shipping silver dollars falls on the member
banks while the cost of shipping paper currency is absorbed by the
Federal reserve banks, this effort has proved unsuccessful. Further-
more, there was no real demand for silver ‘dollars, since the public
had become accustomed to using paper dollars and gave no con-
sideration to the fact that the excessive use of paper money of this
denomination was adding an appreciable sum to the expenses of the
Government.

The Treasury is now endeavoring to acquaint the public w1th the
desirability of accepting silver dollars as an auxiliary to paper monéy. |
Plans have been formulated to increase their circulation to the extent
of $40,000,000, and the various departments of the Government have
been requested to cooperate in this movement by using silver in
making salary payments to Government employees throughout the
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United States. Field officers of the various departments have agreed
in making salary payments to use silver dollars for all odd amounts in
sums under $5. The Federal reserve banks have been requested to
circularize their member banks, urging that they cooperate in ex-
plaining to the public the savings that will accrue to -the Government
and the assistance that will be given the Treasury in its currency
program of building up reserve stocks of dollar bills.

During the last three years an unprecedented demand has devel-
-oped for paper currency of the smaller denominations. This is
* particularly true of $1 notes, which are being used in increasingly
large numbers. In order to supply the demand and to meet redemp-
tions of unfit and mutilated dollar bills, it is necessary to print and
put into circulation 48,000,000 of these bills each month. A note
-which is rushed through the process of manufacture becomes unfit
for circulation within 7 or 8 months of issue, whereas notes which
have been given a reasonable period of seasonmg, will continue in
circulation from 10 to 11 months. Elsewhere in this report the
Treasury’s plans for increasing the quantity and improving the
quality of paper currency are set forth in full. One of the most
important phases of the Treasury’s program is the setting up of a
Teserve supply of currency sufﬁciently large in amount to keep a
portion of it in process of seasoning. The bulldmg up of an adequate
CUITeNCY reserve will take time. One way of facilitating the operation
1is to increase the number of standard silver dollars in circulation, thus
enabling the Treasury to build up a reserve of paper dollars to the
extent of the increased circulation of silver.

There are many reasons why the silver dollar should be restored to
its former importance in the currency structure. In the first place,
the life of a silver dollar is indefinite, whereas that of a paper dollar
does not at most exceed 11 months. A paper dollar costs 175 cents
'to manufacture and keep in circulation. If the Treasury, therefore,
can’restore to circulation 30,000,000 silver dollars in continental
United States and 10,000,000 in our insular possessions, it can dis-
place equal amounts of paper currency and effect an annual saving
of $828,000 on this item alone. The use of the silver dollar is not
an innovation. It has merely lost its place temporarily in the circu-
lation in certain localities, and all that is proposed is to restore a very
limited amount of these coins as an auxiliary to the paper currency.

Suggestions bave been received from various sources as to the ad-
‘vantages of issuing a metallic “token” coin in place of the silver
certificate or the standard silver dollar itself, the token to be smaller
in size and so different in design that it could not be mistaken for any
‘of the subsidiary coins. Proper reserves could be set up against this
circulation and we would in effect have a metallic dollar certificate
instead of a paper dollar certificate. The thought behind this idea
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is perfectly-sound and if economy of manufacture ‘were the only con-
sideration the- project might be put into effect.” The éase of manu-
facture, however; raises an obstacle, ‘for. unless  the alloy should -
contain an amount of precious metal approaching the face Value of
the coin, counterfeiting would be extremely easy.

: BUREAU OF ENGRAVING- AND PRINTING

During the fiscal year énded June 30, 1924, several important
changes took place in the Bureau of Dngravmg and Printing. On
February 15, 1924, Maj. W. W. Kirby, Corps of Engmeers United
States Army, was designated to take over the supervision of the
bureau.. In view of a ruling of the Comptroller General to the
" effect that an officer of the Army, Navy, or Marme Corps' could not
fill a civil executive posmon Major" Klrby was’ relieved of thls
‘duty on March 16, 1924. However, by authorlty of an act of
Congress approved May 31, 1924, Major Kirby was ‘détailed by
the Secretary of War to serve as director of the bureau for a period
of six months, beginning June 16, 1924, and he is now servmg under
" such detail.

In February, 1924 17 of the 28 officials dismissed by Executive
order of March 31, 1922, were reinstated in the service in the
bureau. Failure to reinstate the remaining 11 employees was due
to the fact that some -of ‘them had died, others had reached the
age of retirement, and others declined thé offer of reinstatément.

The number’ of sheets of perfect work completed and delivered by
the bureau durlng the fiscal year 1924 exceeded, with two excep-
tions, all records in its history. * In 1919, when the war peak was
reached and in 1921, when temporary’ bonds were being replaced
by permanent bonds, the total deliveries amounted to approximately
447,000,000 ‘sheets and 438,000,000 sheets, respectively. In 1924
the dehverles reached a total of approxunately 431,000,000 sheets.
"The average number of employees required to ’complete this work
in 1924 was 4,980 as compared with 7,508 in 1919 and'7,097 in 1921.

During the’past fiscal year considerable atteéntion ‘was devoted ‘to
accounting. A committee appointed for'the purpose of investigating
accounting procedure has studied the operations of the bureau and
has submitted valuable suggestions affecting the accounting pro-
cedure. A new system of control accounts of security paper in the

" process of printing, providing a complete check at- each: printing
stage from the time the blank paper is received from the division of
paper custody until the finished subjects are delivered to adminis-
trative offices of issue, has been installed with satisfactory results.

" In the intérests of efficiency and economy many changes in or-
ganization and methods were effectéed during the latter part of the

10065—F1 19241——5
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fiscal year. These include the abolition of the vault division (deliver-
ing agency of the bureau), all deliveries now being effected by the
divisions completing the work; the inauguration of a simplified
method of withdrawing national-bank currency plates from the plate
vault; the separation of the personnel office from-the office of the
purchasing agent, there being no logical connection between personnel
and purchasing activities; the restoration of the electrolytic process
of making plates, a measure for relieving the present shortage of
currency plates; the general use of deep-etched plates for offset
printing, the life of a deep-etched plate being considerably longer
than that of an ordmary plate; the installation of a new method of
wetting paper, resulting in a reduction of spoilage; the salvaging of
large quantities of plam distinctive fiber paper; the completion of the
eight-subject program on power presses; the installation of safety
devices on idling equlpment and agitators for uniform ink distribution
on power presses; the restoration of the resizing operation, a process
for improving the wearing qualities of money paper; the inauguration
of a scheme for condemning single notes of a sheet of currency instead
of the entire sheet of four notes, resulting in a reduction of spoilage;
the installation of the spot welding device, a machine used to band
currency for shipment with steel bands in lieu of the old method of
tying currency with twine; consolidation of binding and internal
revenue issue operations with the surface printing division, thereby
centralizing the responsibility for the printing, packing, and issue of
all surface printed securities; and the consolidation into one division
of all postage-stamp act1v1tles following the printing operation
resulting in coordination of related operations.

For several years the need for additional space for housmg bureau
activities has been recognized. During the past fiscal year tentative
plans were drafted for the reconditioning of a part of the Auditors’
Building (old bureau building), and estimates covering expenses
incident thereto were prepared and submitted. The plans provide
for the transfer of certain related activities to the Auditors’ Building
and - the rearrangement of divisions in the new building. Such
a rearrangement will eliminate long hauls between divisions, thus
promoting efficiency, economy, and security and relieving the bureau
of its present congestlon

CHANGES IN ORGANIZATION OF BUREAU OF ENGRAVING AND PRINTING

One of the most important organization changes in recent years
affecting a bureau or office of the Treasury took place on October 16,
1924, when a reorganization of the general administration of the
Bureau of Engraving and Prmtmg became effective.




SECRETARY OF THE TREASURY 45

Prior -to the reorganization the administration of the work was
handled by a director, an assistant director, and 27 major divisional
units, 17 of the major divisional units bemg further subdivided into
112 subunlta Except-in a number "of major ‘divisional units and
subdivisional units and their size, the organization has remained
unchanged during a period of many years. The disadvantages of
this form of organization were obvious. The divisional chiefs and
many of the subdivisional chiefs reported direct to the director or
to the assistant director. Matters of policy, matters of discipline
matters of technique, matters of accounting, and routine matters of
every conceivable character were presented to the director and to the
assistant director. They were loaded with detail, much of which was
inconsequential, and they were required to devote their time and
attention to matters which should have been otherwise attended to.
The assistant director, as a matter of fact, was merely a represent-
ative of the director and without definite authority, though he did
act on a great mass of details submitted to him. The situation was
- exactly as if.there were 'a great corporation with a president and a

vice president attempting to administer all the details of the busi-
ness without the advice and counsel of the board of directors and
without intermediate officers charged with respons1b1hty for lines
of work.

The result was that the operatmg divisions of the bureau were
without correct administrative supervision, except when the operating
heads 1n their discretion placed matters before the director. It
could not be otherwise, for it would not have been possible for one
man to meet all operating chiefs and discuss matters of technique
and administration with them. The organization was too large
and too intricate to permit desirable personal contact. Such contact

~as was established, however, occupied the director to such an extent
that he had little time to give to major matters of policy. There
was little or no connection between the bureau and the department.
As’a matter of fact, the situation between the director and the fiscal
Assistant Secretary was similar to that between the divisional chiefs
and the director; only the unusual or the established routine reaiched
the fiscal Assistant Secretary, and he was not able to keep closely in
-touch with plans in the making..

Under the reorganization, effective October 16, 1924, in lieu of 27
major divisional units with 112 subunits, there have been established
3 major groups. These groups are composed of 6, 10, and 7 major
divisional units, respectively. Each group has been assigned to am
assistant director, who will be charged with full responsibility for the
conduct thereof. Through a consolidation of major divisional units:
the number has been reduced from 27 to 23, and the number of
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-subunits has been reduced from 112 to 95. The assistant directors
are of equal rank, each to report direct to the director on matters

“with which his group is concerned. In his absence the director will
designate one of the. assistant directors. as acting 'director in order
to carry on matters with which the director is charged.

A further element of the reorganization establishes a real conneéc-
tion between the bureau and the department proper. Supplementing
the. orgamzatlon there will be a weekly meeting of the fiscal Assistant
Secretary, the director, and the three assistant directors, composing
a committee of which the fiscal Assistant Secretary is chairman. Asa
part of the reorganization there is created an executive secretary from

- the office of the fiscal Assistant Secretary, who shall attend the weekly
meetings with a view of keeping, for the Secretary’s office, a perma-

,Dent 3 record of all matters of policy and administration under discus-
gion. As a further auxiliary to the organization a permanent planmng
unit is established, headed by an employee detailed from the Bureau
of Efficiency. The chief of the planning unit also shall attend the
weekly conferences and shall be permitted to discuss matters of organ-
ization with the fiscal Assistant Secretary as well as with the director.
. There is now pending before the Personnel Classification Board a
recommendation from this department that the classification of .the

.. director be cha,nged from grade 13 (C. A. F.) to grade 14 (C. A. F.).

The Treasury hopes to obtain favorable action by the Personnel
Classification Board in this connection, and upon approval by the

board of the change in classification an appropriate recommendation

. will be submitted to Congress for the establishment of a salary of

. $10,000 per annum for the position of director. It is felt that unless
the director of the bureau is paid a salary comparable with that paid

_ for similar services in the commercial field the Treasury can not

expect to obtain and retain an executive of the caliber necessary to
.accomplish the results desired.

. In addition to the benefits immediately to be derived from the re-
organization, the amended plan of administration will have the effect
of developing executives in the burean who will have some permanency
in their positions and who will in turn develop in their units- men who
may in future years be expected to succeed them. The lack of this
permanency of organization in the past has resulted in a constantly
changing policy of administration. Under the present plan, even
should the director himself be changed, the assistant directors will be
able to carry on the established pohcy in general and to complete

_any improvements which may be in the making. Moreover, a closer
relationship existing between the bureau and the office of the Secre-

- tary of the Treasury will tend to permanency of policy and adequate

control.




’ SECRETARY OF THE TREASURY 47

WORLD WAR FOREIGN DEBT COMMISSION

The present members of the World War Foreign Debt Commlssron
are:

Andrew W. Mellon Secretary of the Treasury, chairman,

Charles E. Hughes, Secretary of State.

Herbert C. Hoover, Secretary of Commerce.

Reed Smoot, United States Senator. :

Theodore E. Burton, Member of the House of Representatlves

Charles R. Crisp, Member of the House of Representatives.

Richard Olney, formerly Member of the House of Representatives.

Edward N. Hurley, formerly chalrman of the United States Ship-
ping Board.

Eliot Wadsworth, Assistant Secretary of the Treasury,
secretary. 4

A copy of the act of Congress approved February 9, 1922, creating
the commission and defining its powers, appears in the Annual Report
of the Secretary of the Treasury for the ﬁscal -year ended June 30,
1923, as Exhibit 42, page 256.

A copy of the act of Congress approved February 28, 1923, which
authorized the settlement of the indebtedness of Great Britain and
increased the membership of the commission. from five to eight
appears as Iixhibit 44, page 261 of the same report.

At the time of the creation of the commission the United States
held obligations of foreign governments representing indebtedness
incurred in connection with the World War or. arising out of condi-
tions resulting therefrom, aggregating in principal amount approxi-
mately $10,102,000,000. The commission has negotiated agreements
for the funding of the principal of such indebtedness (including the
indebtedness of Lithuania and Poland, respectively, referred to be-
low), amounting to $4,249,434,720.64, or more than 42 per cent of
the total indebtedness to the United States at that time.

A statement of the obligations of foreign governments, together
with interest accrued and remaining unpaid thereon as of the last
interest period prior to or ending with November 15, 1924, is attached
as Exhibit 38, page 230.

There is set forth below a detailed report of the activities of the
commission since the last annual report. '

Debt settlement with Finlard

Settlement of the indebtedness of Finland to the United States on
the terms embodied in the agreement executed May 1, 1923, signed
on behalf of Finland by the minister of Finland at Washington and on
behalf of the United States by the Secretary of the Treasury as chair-
man of the World War Foreign Debt Commission, with the approvalv
of the President, was approved by act of Congress of March 12,-1924.
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Bonds of Finland in the aggregate principal amount of $9,000,000
issued pursuant to the terms of the agreement, were received by the
Treasury on March 22, 1924. The Treasury thereupon, in accordance
with the terms of the agreement, canceled and surrendered to Finland
bhrough the legation of Finland at Washington obligations of Finland
in the principal amount of $8,281,926.17.

Negotiations leading up to the execution of the agreement are
described in the last report of the commission embodied in the Annual
Report of the Secretary of the Treasury for the fiscal year ended June
30, 1923, page 26.

Coples of the agreement as executed on May 1, 1923, together with
the form of bond act,ually executed and delivered on March 22, 1924;
of the report of the commission dated May 2, 1923; of the letter of
the President to Congress dated January 16, 1924; and of the act of
Congress approving the settlement are attached as Exhibits 41, 42,
43, 44, pages 233 to 241. '

Debt settlement with Hungary

Count Lészl6 Széchényi, minister of Hungary at Washington and
. representative appointed by the Government of Hungary to nego-
tiate with the cominission, presented to the commission on April 7,
1924, the desire of his Government to refund its indebtedness to the
United States evidenced by one of a series of obligations designated
as ““ Relief Series C of 1920.” Frequent conferences resulted between
representatives of the commission and the minister, at which the
minister emphasized the fact that his Government was in serious
financial difficulties; that a reconstruction loan had become impera-
tive in order to enable his Government to rehabilitate its finances,
and that the success of this loan made it essential that the lien
enjoyed by the series of obligations designated as “Relief Series C of .
1920”" 'be subordinated to that of the loan. After full consideration
of the problems involved, an agreement was reached, subject to the
approval of the President and of the Congress of the United States,
which was substantially the same as that previously reached with
Finland. The agreement, however, provided that the bonds to be
issued pursuant to its terms should be secured in the same manner
and to the same extent as the obligations designated as ‘‘Relief
Series C of 1920,” subject to release of such security, in whole or in
part, if and when all other creditor nations holding obligations of Hun-
gary of the designated series should release to a similar extent the
security enjoyed by such obligations, by the Secretary of the Treasury
of the United States on such terms and conditions as he might deem
necessary or appropriate, so that the United States could cooperate in
‘any program whereby Hungary might be able to finance its immediate
needs by the flotation of a loan for reconstruction purposes.
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¢ The arrangement contemplated was similar to that previously
made . with respect to the relief obligation of | the Government of

- Austria held by the Treasury, designated as ““ Relief Series B of 1920”
by authority of joint resolution of Congress approved April 6, 1922.
See Annual Report of the Secretary of the Treasury for the fiscal
year ended June 30, 1922, page 23.

A formal agreement was executed on April 25 1924 signed on behalf
of Hungary by the minister of Hungary at Washmgton and on behalf
of the United States by the Secretary of the Treasury as chairman of
the World War Foreign Debt Commission. The agreement, together
with the report of the commission recommending for submission to
Congress a settlement with Hungary upon the terms embodied in the
agreement, was forwarded to the President on April 25, 1924, and
received his approval on that date. On the same day the agreement
was transmitted to Congress by the President with the recommenda-
tion that settlement of the indebtedness on the terms agreed upon
be approved. The settlement was approved by act of Congress of
May 23, 1924.

Adv1ces received thereafter by the Treasury through the Depart-
ment of State indicated that the Reparation Commission by unani-
mous vote on May 20, 1924, had agreed that the bonds to be issued
pursuant to the terms of the agreement should have the same pri-
ority, in respect to the assets and revenues of Hungary, as that enjoyed
by the obligations designated as “Relief Series C of 1920.” Such
advices further indicated that substantially all other creditor nations
holding obligations so designated, namely, Denmark, France, Great
Britain, Holland, Norway, Sweden, and Switzerland, had agreed that.
the lien enjoyed by their respective obligations upon the assets and rev-
enues of Hungary should be subordinated to that of the reconstruction
foan of $50,000,000 contemplated under the plan approved by the
Reparation Commlssmn under date of February 21, 1924,

Accordingly, on May 29, 1924, the Treasury accepted bonds of
Hungary,issued pursuant to the terms of the agreement, in the aggre-
gate principal amount of $1,939,000, canceling and surrendering to
Hungary, through the legation of Hungary at Washington, the obli-
gation of Hungary designated as ‘“Relief Series C of 1920,” in the
principal amount of $1,685,835.61. On the same day, acting under
the authority conferred by the act of Congress above referred to, the
Secretary of the Treasury, on behalf of the United States, consented
to subordinate the lién of the bonds so received upon the assets and
revenues of Hungary to that of the above-described reconstruction
loan, without prejudice, however, to the priority over costs of repara-
tion to which the bonds are entitled.

Copies of the agreement as executed on April 25, 1924, together
with the form of bond actually executed and delivered on May 29,
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1924 of .the report of the commission dated April 25, 1924; of the
letter -of .the President to Congress dated April 25, 1924; and-:
of the act-of Congress, approving the settlement are. attached as
Exhibits 45, 46, 47, 48, pages 241 to 251.. )

Dbt settlement wzth Ltthuama )

Mr. Kazys'Bizausk‘as, minister of Lithuania at Washington, .and
representative appointed by the Government of Lithuania to negotiate
with the commission, called at the office of the commission on May
16, 1924, and stated that he had been instructed by his Government
to 1nform the commission of its desire to refund its indebtedness to the
United States.” As a result  of conferences with the officers of the
commission, 'an agreement was reached, subject to the approval of
the Seinmias of Lithuania and of the President and Congress of the
United States, which was substantially the same as that previously
reached with Finland: The formal -agreement was éxecuted on
September 22, 1924, signed on - behalf of Lithuania by the
minister of Lithuania at Washington and on behalf of the United
States by the Secretary of -the Treasury as chairman of the
World War Foreign Debt Commission.. The agreement, together
with the -report of the commission recommending for sub-
mission to Congress a settlement with Lithuania upon the terms
embodied in the agreement, was forwarded to the President on
September 22, 1924, and received his approval on that date. Neither
the Seimas of Lithuania nor the Congress of the United States being
in session, the settlement has not yet been finally approved.

- Debt settlement with Poland

Dr. Wiadystaw Wréblewski, minister of Poland at Washington .and
representative appointed by the Government of Poland to negotiate
with the coinmission, appeared before the commission on June 23,
1924, and stated that he had been instructed by his Government to
inform the commission of its desire to refund its indebtedness to the
United States. He pointed out, however, that the entire territory
of Poland had been overrun during the World War; that about
one-half of its territory had again been overrun during the Soviet war
in 1921; that a large amount of German and Austrian currency of
© greatly depreciated value was still in circulation in Poland; that the
Polish mark had not been stabilized until January, 1924; that the
new currency of Poland, the zloty, secured by gold or real values and
controlled by .a bank of issue independent of the Government, had
been provided for only as of April 30, 1924; that until very recently
Poland had no adequate taxation system and no trained fiscal admin-
istration for 80 per cent of its territory; and that Poland had only
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just succeeded in balancing its budget. As a result of this meeting
and conferences with the officers_of the commission, an agreement
was reached, subject to the approval of the President and the Con-
gress. of the United States and of the President and Council of Min-
isters of Poland, which was substantially the same as that previously
- reached with Great Britain, except for a provision under which Poland
shall have the option to liquidate amounts due under the agreement
' prior to 1930, in part by certain semiannual payments aggregatmg
$10,000,000, and the balance in bonds of Poland similar in terms to
those originally issued. The formal agreement:embodying the terms
agreed upon was executed on November 14, 1924, being signed on
behalf of Poland by the minister of Poland at Washington and on
behalf of the United States by the Secretary of thé ‘Treasury as
chairman of the World. War Foreign Debt Commission. ‘The agree-
ment, together with the report of the commission recommending for
submission to Congress a settlement with Poland upon the terms
embodied in the agreement, was forwarded to the President on
. .November 14, 1924, and received his- approval on that date. Con-
gress not being in session, the settlement has not yet been ﬁnally
approved.
Other debtor natwns

Armema —There is. 1o government recogmzed by the Umted
States.

Austria—The time of payment of pnnclpal and 1nterest of the
Austrian obligation held by this Government was extended until
June 1, 1943, and the lien of the obligation subordinated pursuant
to special authority conferred by joint resolution of Congress approved
April 6,.1922. See annual report of the Secretary of the Treasury
for the fiscal year ended June 30, 1923, page 33.

- Belgium.—No proposals or representations with reference to re-
funding have been received since the pubhcatlon of the last annual
report. , ‘ S
 Czechoslovakia.—The representatlves appomted by the Government
~of Czechoslovakia left the United States in July, 1923, with the
understanding that they would continue their efforts to -adjust all

differences' between their accounts and those -of the United .States
and would return to the United States in.order to continue negotia-
tions.. On April 9, 1924, the commission was advised that the min-
ister of Czechoslovakia at Washington had been authorized by his
Government to proceed with negotiations, and on -June 5, 1924, that
during the minister’s absence the counselor of the legation at Wash-
ington would act in his stead. No proposals or representatlons with
. reference to refunding have as yet been received.’ :
10065—r1 1924t—6
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. ... Zsthonig.—MTr. Antonius Piip, minister of Esthonia at Washington
:,_,nd‘representatlve appointed by the Government of Esthonia to
“negotiate with the commission, called at the office of the commission
_on January 9, 1924, and stated that he had been instructed by his
Government to 1nform the commission of its desire to refund its
mdebtedness to the United States. The minister placed in the
hands of the commission information regarding the financial and
economic conditions in Esthonia and has had a number of confer-
ences with the officers of the commission. No agreement has as yet
been reached.
France.—No proposals or representatlons with reference to refund-
ing have been received since the publication of the last annual report.
Greece.—No proposals or representations with reference to refund-
ing have been received since the publication’of the last annual report.
Italy.—No proposals or representations with reference to refund-
ing have been received since the publication of the last annual report.
Latvia.—On May 6, 1924, the commission was advised that the
question of the foreign indebtedness of Latvia was under considera-
tion by the Latvian cabinet. No proposals or representations with
reference to refunding have as yet been received.
Liberia.—No proposals or representations with reference to refund-
ing have been received since the publication of thelast annual report.
Nicaragua.—This indebtedness has not been refunded. Payments
are being made from time to time on account of the obhgatlons held
by the United States.
Rumania.—No proposals orrepresentations Wlth reference to refund-
ing have been received since the-publication of the last annual report.
Russia.—There is no government recognized by the United States.
Yugoslavia.—Dr. George Diouritch, a member of the delegation
of the Kingdom of the Serbs, Croats, and Slovenes to the Repara-
tion Commission; Dr. Milorad Nedelkovitch, professor at the Uni-
-versity of Subotitsa; and Mr. M. I. Pupin,: professor at Columbia
University and honorary consul general at New York, representatives
appointed by the Government of the Kingdom of the Serbs,. Croats,
and Slovenes, appeared before the commission on April 7, 1924..
They stated that their Government intended to present to the com-
mission a plan for the refunding of its indebtedness to the United
States, but that due to the economic and financial conditions exist-
ing in their country it did not feel that it could do so at present.
They placed in the hands of the commission certain information
regarding such.conditions and stated that their purpose in coming
to this country had been twofold, namely, to supply the commission
with full information as to such conditions and to demonstrate the
progress which their Government had made during the past five
years. They expressed with confidence the view that as a result of
this progress their Government, at a future date, would be-able to
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present plans for refunding its-indebtedness, not only to this coun-
try but also that to Great Britain and France, the latter amounting
in the aggregate to about twenty times that to the United States. In
reply the commission defined its position and authority and expressed
its strong desire for a refunding of theindebtedness to the United States
at the earliest possible moment. It dlso took the position that if a
formal proposal were not presently to be submitted, the United
States should be assured that, prior to the refunding or discharge of its
indebtedness to the United States, no steps would be taken by the
Government of the Serbs, Croats, and Slovenes, with respect to any
other indebtedness of that Government which would result in placing
the United States in a less favorable position as a creditor than that
which it then occupied. The representatives of the Serbs, Croats,
and Slovenes responded that in their opinion the United States could
consider that it already had the desired assurance and that no step
was contemplated by their Government which would affect the
United States in the manner suggested. The representatives of the
Serbs, Croats, and Slovenes left the Umted States shortly after this
meeting.
OBLIGATIONS OF FOREIGN GOVERNMPNTS

~ The obligations of foreign governments lield by the Treasury on
November 15, 1924, aggregated $10,559,929,727.59, in principal
amount,-and may be classified as follows: :

(1) $5,242,247,155.14 representing cash advances made by the
Secretary of the Treasury, with the approval of the President; under

-the Liberty bond acts ($9,598,236,575.45 omgmally held).

(2) $595,052,397.27 received from the Secretary of War and the
Secretary -of the Navy on account of sales of surplus war material
under the act of July 9, 1918 ($595,141,368.43 originally held).

(3) $75,812,037.38 received. from the American Relief Adminis-
tration on account of relief supplies furnished under the act of Feb-
ruary 25, 1919 ($84,093,963.55 originally held).

(4) $55,172,966.88 recéived from the United States Grain Cor-
poration on account of sales of flour for relief purposes under the act
of March 30, 1920 ($56,858,802.49 originally held).

(5) $3,736,628.42 received from the United States Shipping
Board on account of services rendered to the Government of Poland.
. (6) $4,587,908,542.50 received from the Governments of Finland,
Great Britain, and Hungary under the terms of the respective fund-
ing agreements concluded pursuant to the act of Congress approved
February 9, 1922, as amended by act of Congress approved February
28, 1923 ($4,610,939,000 originally held). See statement regarding
the World War Forelgn Debt Commission embodied in the annual
reports of the Secretary of the Treasury for the fiscal years ended
June 30, 1923 and 1924, pages 24 and 47, respectively.
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The Government of Cuba has paid in full both principal and in-
terest .due on its obligations, and the Governments of Finland,
Hungary, and Great Britain have refunded both principal and in-
terest due on their respective obligations. The Government of
Nicaragua is from time to time making payments on account of
principal and interest due on its indebtedness with a view to its full
liquidation in about 35 months. Payments under the terms of the
refunding ' agreements with the Governments of Finland, ' Great
Britain, and Hungary have been made in accordance with the pro-
visions of the respective agreements. -

The Governments of Belgium and France have paid in full interest
due on such of their obligations as have been received from the Sec--
retary of War on account of sales of surplus war material under the
act of July 9, 1918.

- Statements showmg in detail the oblloatlons of foreign govern-
ments held by the Treasury, with interest accrued and remaining
unpaid thereon as of the last interest period prior to, or ending with,
November 15, 1924, together with repayments made to that date
both on account of principal and interest, are attached as Exhibits
38 39 40, pages 230 to 232.

BUREAU OF INTERNAL REVENUE. !

Internal—revenue receipts for the fiscal year ended June 30, 1924,
were $2,796,179,257.06, compared  with $2,621,745,227.57 for the
‘previous fiscal year, an increase of $174,434,029.49. Income and
profits tax collections amounted to $1,841,759,316.80, compared with
© $1,691,089,534.56 for the year 1923, an increase of $150,669,782.24,"
Collections of .miscellaneous taxes for.the year 1924 amounted to
$954,419,940.26, compared with $930,655,693.01 for the fiscal year
1923, an increase of $23,764,247.25.

In the foregoing statement of receipts no deductlons have been
made on account of refunds, which for .the fiscal year 1924 were as
follows: :

Refunding taxes illegally colle_cted": )

1920 and prior years.. ... ________________ —o-- $29, 244 233. 15
1921 . 11, 854, 300. 19
1922 .. .. e 7, 772, 246. 91
1923 . e 4, 476, 790. 98
1924 and prior years. .. ..cooooooooo-o e ee_l__._ 83,658, 654. 42

Total refunds. .. _____._______ e 137, 006, 225. 65

1 The figures concerning internal-revenue receipts as given in this statement differ from such figures
carried ip other Treasury statements showing the financial condition of the Government, because the former
represent collections by internal-revenue officers throughout the country, including deposits by post-
masters of amounts received from sale of internal-revenue stamps and deposits of internal-revenue col-
lected 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
deposited until after June 30, thus carrying them into the following fiscal year as recorded in the statements
showing the condition of the Treasury.
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The interest allowed on claims for refunds under provisions of the
act of November 23, 1921, amounted to $7, 174 400. 37 whlch is
included in the foregoing statement.

During the yeéar ended June 30, 1924, a number of changes were
made in the organization of the Income Tax Unit with a view to
better coordination of work of its several divisions. Authority and
responsibility for auditing the three general classes of returns—per-
sonal, corporatlon and affiliated corporation—were centered in
three major divisions, thus eliminating duplication of work, needless
transfers of returns, and overspecmhzatlon

- The files audit procedure, established during the preceding year
with good results, was broadened to provide for the immediate
examination of the 1923 returns upon their receipt in the unit for the
purpose of determining whether an intensive audit is necessary, and,
if necessary, whether the case should be referred to the field for inves-
tigation without passing through the office audit. In this examina-

_tion apparent discrepancies, such as mathematical errors, etc., aré
corrected, the assessment list is changed and the taxpayer notified
of the error. Those returns requiring an intensive audit are carded
for field or office examination .and those showing no change in tax
liability are closed and immediately filed. As a result of this pro-
cedure, needless movement of returns is avoided. A

In consequence of the policy of delegating more authority to the
field force, satisfactory progress was made toward . establishing a
closer contact between the Income Tax Unit and taxpayers. For -
the convenience of the public, instructions were given the field forces
of the unit to afford taxpayers the opportunity to visit the offices of
the revenue agents in charge in the various cities and discuss the
findings and recommendations of revenue agents before such recom-
mendations were forwarded to Washington. This policy will be

" continued with a view to saving taxpayers the expenditure of time
and money necessitated by a visit to Washington. -

The efforts of the unit during the year were directed largely toward
adjustment of complicated tax cases for the years 1917, 1918, and
1919. 'As a consequence of amendments to prior tax laws, many
cases were filed with respect to the earlier tax years, particularly 1917
and 1918. Court decisions and opinions by the Attorney General
have resulted in a considerable increase in the number of 1917, 1918,
and 1919 cases to be adjusted.
© Lists of corporations apparently delinquent with respect to capital-
stock tax were furnished all collectors’ offices, as the result of which
delinquent returns were received from more than 130,000 corpora-
tions, 1nvolv1ng in many cases taxes for several years.

Field investigations and division audits disclosed addltlonal estate
tax amounting to $45,934,192.94. During the year 17,005 estate

«
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tax cases were audited. The field. force subinitted 24,297 reports,
17,705 .of which were of major investigations. The ﬁeld investiga-
tlons and the office audit of estate tax cases were practically on a
current basis at the end of the fiscal year.

During the year the bureau completed its program of bringing the
collectors’ accounts into reconciliation with the bureau’s records,
with the result that at the end of the fiscal year no collection dlstrlct
was out of balance. .

There were filed with: collectors of internal revenue 214,042 claims
for credit, abatement, and refund.

One of the largest problems presented to the bureau was the work

in connection with refunds and credits due to the 25 per cent reduc-
tion in the tax on income received by individuals for the year 1923,
provision for which was made by the revenue act of 1924. When
the records of the 65 collectors were examined it was found that more -
than 2,200,000 taxpayers had settled their accounts in full when they
filed their returns, and that more than 1,900,000 had selected the
installment plan of payment. It was necessary to make refunds to
those who paid in full, and in the cases of those who selected the
installment plan it was necessary to credit them with one-fourth of
the taxes reported on their returns. Instructions were issued to
collectors of internal revenue relative to procedure, and indications
at the close of the fiscal year were that the task would be carried
through promptly and with a minimum of friction.
" In the field investigations made by the collectors’ field forces, as
well as by the special squads working direct from the bureau, a note-
worthy increase in the average production record of the men -em-
ployed was shown. The average production per man per month of
all deputy collectors was increased from $1,648 for the fiscal year
ended June 30, 1923, to $2,015 for the fiscal year ended June 30, 1924.
The average production per man per month of the special.force
working direct from the bureau was increased from $5,582 for the
fiscal year 1923 to $9,189 for the fiscal year 1924.

During the year, despite the constantly increasing volume of work
thrown upon the solicitor’s office, impertant changes in method
looking to the good of the service were introduced. For example, the
_practice in relatlon to the imposition of penalties and the treatment
of appeals from proposed assessments was greatly simplified by the
establishment in the solicitor’s office of a- special adjustment section,
which made a prlma facie determination of whether penalties should
be imposed in a given case. - This section functioned without relation
to the other divisions of the solicitor’s office, so that, were an appeal .
taken by the taxpayer, the points raised might be considered and de-
termined by lawyers who could act with a free and unprejudiced mind.
The creation of a Board of Tax Appeals by the revenue act of 1924
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chanoed the system of appeals in income thx and estate tax cases, ahd -
the spemal adjustment section of the solicitor’s office was accordmgly

" abolished. - The experience gamed in the system while it-lasted; how-"
‘ever, was of great importance in establishing a s1mp11ﬁed practlceﬂ
‘which; in so far as apphcable, will be contmued

Enabhnv taxpayers in States distant from Washington to present
appeals Withou’t undue expense and loss of time the field division of the
committee on appeals and review, which was created toward the end
of the fiscal year 1923, continued to function with success. "Offices
were first established in St. Paul, Minn., where it heard and disposed
of about 150 appeals of taxpayers in the States of Minnesota, Wis-
consin, North Dakota, South Dakota, Iowa, and Nebraska. The
field division then removed to Los Angeles, Calif., where it heard and
disposed of appeals of taxpayers in the States of Utah, Nevada,
California, and Arizona. During November and December, 1923, a
session was held in Portland, Oreg., where it heard and dis-
posed- of appeals of taxpayers in the States of Washington, Mon-
tana, Oregon, Idaho, and Wyoming. The field division again
began the hearing of cases in the field on April 1, 1924, a session being
held at Kansas City, Mo., where it heard and disposed of about 200
appeals of taxpayers in the States of Texas, Oklahoma, Arkansas,
Kansas, Missouri, and New Mexico. ' The field division then pro-
ceeded to St. Paul, Minn., and held a session begmnmg about June 1,
1924.

Prohabition and narcotic enforcement

The policing activities of the prohibition officers resulted in arrests
during the year of 68,161 persons for violation of the national prohi-
bition act. Fines and forfeitures resultmg from these arrests were

_turned into the Federal Treasury in the amount of $5,682,719.87,
as shown by the records of the Solicitor of the Treasury Department.

. This is in addition to the amounts paid as fines and forfeitures in the
"State courts. Offers in compromise for civil liabilities incurred as a
result of violations of the national prohlbltlon act covered into the
Treasury $855,395.37, in addition to the moneys collected as a result
of criminal conthlons and forfeitures. Property used in violating
the law, valued at $10,843,881.83, was seized by officers of the Treas-
ury Department operating under the Prohibition Commissioner.
Prohibition agents reported during the year 4,171 cases involving
violations of the law on the part of persons holdlng permits to use
sell, or prescribe intoxicating liquors.

During the year the withdrawal of whisky for tax payment and
consumption amounted to 1,813,178.2 gallons This whisky was tax .
paid for distribution under permits, the major part of it being dis-
pensed by druggists on physmlans prescriptions. This consumption
of whisky compares with previous years as follows: During the fiscal
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year ended June 30, 1921,.8,671,860 gallons were tax paid, this being
the first full year of prohlbmon under the eighteenth amendment to
the Constitution; 2,645,506 gallons were tax paid during the fiscal
year ended June 30, 1922; 1,754,893 gallons during the fiscal year
ended June 30, 1923. The average annual consumption of whisky.
during 10 years prior to plohlbltlon was approximately 130,000,000
gallons. The high point of whisky consumption in the country was
reached in the fiscal yearended June 30,1917, in which year there was
tax payment on 164,291,294 gallons of distilled spixits The present
- consumption of Whlsky ofﬁ01ally released on permits is a little more
than' 1 per cent of whisky consumption prior to prohibition.

- On July 1, 1922, the date of the beginning of concentration of
large stocks of intoxicating liquor into a small number of warehouses,
there were 26 general bonded warehouses, 20 special bonded ware-
houses, and 251 distillery bonded warehouses, or a total of 297 inter-
nal-revenue warehouses in which distilled spirits were stored in bond.
Since that time, 9 general bonded warehouses, 15 special bonded
warehouses, and 188 distillery bonded warehouses, or a total of 212
internal-revenue bonded warehouses, have been dlscontmued Dur-
ing the past fiscal year 10 general bonded warehouses, 10 special
bonded warehouses, and 84 distillery bonded-warehouses, or a total
of 104 .internal-revenue bonded warehouses, were discontinued. Of
the remaining 85 warehouses containing spirits on July 1, 1924, 28
are concentration warehouses. Of approximately 33,000,000 gal-
lons of spirits remaining in bond in these 85 warehouses, approxi-
mately 24,500,000 gallons are in concentration warehouses and
about 8,500,000 gallons have not yet been concentrated. These
are the figures of the orlgmal gauge.

Some of the more serious problems of prohibition enforcement s are
concerned in the exportation of whisky and the 1mportat10n of wine.
To meet and solve these difficulties a commission on importation
of wine and exportation of liquor was created late in the fiscal |
year 1923, consisting of five members. All applications to import
wine and to export liquor are considered and passed upon by this
commission. Since the appointment of this commission 306 appli-
cations to export 4,555,465 gallons of whisky have been acted upon,
of which about 4 per 'cent have been approved; 205 applications to
. import wine in the amount of 583,246.5 gallons have been acted
upon and 19 per cent approved. It is believed that the situation in”
connection with nnports and exports is now very well in hand.

A board of review, consisting of five members of the counsel’s
office, was. appointed during the year to consider revocation cases
where the final action of a Federal prohibition director is reversed
by the Prohibition Commissioner.
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In order to insure uniform and thoroughly considered action on
the part of the Government in matters connected with the control
of basic permits issued under the national prohibition act and to

-expedite all permit work, a committee composed of seven members

of the Prohibition Commissioner’s office was created, one of the
members being the Assistant Prohibition Commissioner and one
member being the counsel for the Prohibition Unit. This com-
mittee is termed the central comm1ttee and considers apphcatlons
for basic permits of the more important and:troublesome classes,
such as dealcoholizing plants, alcohol and denatured manufacturers,
as well as any important and perplexing questlons that arise in the
unit from day to day.

- The Harrison narcotic law has been enforced more vigorously durmg
the past year than at any time since it became effective, resulting in
an increase in the number of cases made, convictions secured, and
sentences imposed. There were 7,301 persons reported for violation
of the law and 4,242 convictions were secured which resulted in
sentences aggregating over 5,028 years. Of narcotic cases tried,
93.4 per cent resulted in conviction. The educational work which
has been done with legitimate handlers of narcotic drugs has resulted
in more complete cooperation on their part. -

TAX SIMPLIFICATION BOARD

The Tax Simplification Board was created by sectlon 1327 of the
revenue act of 1921 “to investigate the procedure of and the forms
used by the bureau in the administration of the internal revenue
laws, and to make recommendations in respect to the simplification
thereof.” The board was organized on December 6, 1921, and was
originally composed of Messrs. James H. Beal,; chairman, Joseph E.
Sterrett, W. T. Abbott, representing the public, and Messrs. C. P.
Smith, George W. Skilton, and Jesse D. Burks representing the
Bureau of Internal Revenue.

During the year 1922 the board, as shown by its report to Congress
of December 2, 1922, devoted its attention primarily to preparing
the new regulations promulgated under the revenue act of 1921,
to considering the simplification of the forms of income-tax returns,
and to studying means of expediting the work of the Bureau of In-
ternal Reyenue in auditing the income-tax returns. -The various
_recommendatlons of the board with reference to the simplification
‘of the form of returns and with reference to changes in the adminis-
trative procedure for the purpose of expeéditing the settlement of
cases were adopted by the bureau. Since the adoption of these
~ recommendations the statistics show a decided acceleration in the

work -of completing audits. :
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During the year 1923 the board, as shown by its report to Congress

of December 3, 1923, made further recommendations as to procedure
within the Bureau of Internal Revenue and in addition recommended
certain legislative changes to assist the bureau in the administration
of the tax laws. The most important recommendations made by
the board to the Bureau of Internal Revenue were with reference to
the procedure in cases of appeals taken by taxpayers from the action
of the Income Tax Unit and with reference to the reopening of closed

cases. The board recommended various changes in the procedure’

in appeal cases for the purpose of expediting the disposition of appeals

and in addition recommended that cases once closed should not be-

reopened in the absence of evidence of fraud or gross error; all of these
recommendations were put into effect by the bureau. The board
further recommended a discontinuance of the use of ownership cer-
tificates except in comparatively few cases, which recommendation
was also adopted by the bureau. The recommendation of the board
with reference to decentralization of the work of the Bureau of In-
ternal Revenue has not been adopted but is being given careful and
thorough study by the bureau. -

The legislative recommendations of the board advocated the crea-
tion of a Board of Tax Appeals to hear appeals from proposed
additional assessments of taxes, the furnishing by Congress of
adequate buildings to the Bureau of Internal Revenue, and the
elimination of capital gains and losses in computing taxable net
income. = The provision of the revenue act of 1924 creating a

Board of Tax Appeals carries into effect to a large extent the

recommendation of the board on this subject.

The representatives of the public on the Tax Simplification Board
have served without pay and, part of the time, without reimburse-
ment for expenses, and the service which they have rendered has been
given in a most unselfish and public-spirited way.

The board ceased to function on October 24, 1924. At this time
it was composed of Messrs. W. S. Moorhead, Henry H. Hilton, and
William N. Davis, representing the public, and Messrs. C. R. Nash
and James G. Bright, representing the bureau.

CUSTOMS

The Congress increased the appropriation for the operatlon and
maintenance of the Customs Service for the fiscal year 1924 in order
to permit the employment of a larger force and better equipment to
care for the expansion in business and make possiblé a-more thorough
enforcement of the customs and tariff laws.

The wisdom of this additional expenditure to strengthen and.

improve the service is demonstrated by the fact that the collections
for 1924 are proportionately larger than those for 1923. The value
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of imports for the fiscal year 1924 is approximately 6 per cent lower
than for the previous fiscal year, but the amount of duties collected
decreased only approximately 3 per cent.

Partlcularly striking evidence of the greater eﬁicmncy of the serv-
ice is afforded by the increase of $7,097, 744 in the duties collected
in the.districts along the northern border in spite of the fact that the
value of the imports for these districts is $37,000,000 less than for
the preceding year.

The receipts for the entire service from mail, 1nformal and baggage
entries, miscellaneous’ duties, fines, and the sale of selzures exceed
those of the previous year by $1,858,806." .

The .total net cost of operation and maintenance of the service,
including the increase of compensation, or so-called bonus, paid to
employees for the fiscal year 1924, was $14,299,254, which is $1,137,909
in excess of the cost for the fiscal year 1923. Notwithstanding this
increase in the cost of operation and maintenance, the cost to collect
$1 was increased only $0.0027. The cost per $1 for collection in
1923 was $0.0231, and in 1924 $0.0258. In 1922 the cost per $1
was $0.0347.

The revision of the Customs Regulations of 1915 was completed
and the new volume issued. The availability of the new regulations,
the publication of decisions during the year establishing precedents
and methods of procedure under the tariff act of 1922, and the greater
familiarity of importers with the act have smoothed out many of the
difficulties incident to the administration of a new tariff law. .

The complicated provisions of the tariff act of 1922, governing the
importation of dyes, required careful study to overcome the difficulty
of administration. Methods and procedure however, have been.
adopted so that this part of the tarlff act is being enforced with general
satisfaction.

A system of registration cards for automoblle tourists was placed
in operation during the year and has greatly reduced the number of
tourists who fail to report to the customhouse, thus giving customs
officers much closer supervision over automobile traffic. This is
important, as automobile traffic.across the international borders
has increased to such an extent that at some ports it averages at a
given point from 125 to 300 machines per hour over a 12-hour period.

Much better supervision has also been obtained over importations
by mail through the establishment of a new system of examination
of foreign-mail packages. The success of the system is evidenced
by the increase of 24,180 mail entries during the quarter ended June’
30, 1924, although 171,773 more packages, due to part of the Christ-
‘mas mails being included, were received during the quarter ended
March 31, 1924. '
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THE COAST GUARD

During the year the Coast' Guard, through the instrumentality of
its vessels and stations, saved or rescued from peril 2,462 persons.
The value of vessels assisted (mcludmg their cargoes) amounted to
$25,316,180. The number of persons on board vessels assisted was
15,902. The instances of assistance rendered numbered 4,226. The -
number of vessels boarded and examined by the various agencies. of
the service in the interest of the enforcement of United States laws
was 46,152, exceeding last year’s number by 14,499. The number
of vessels seized or reported for violations of law was 2,205.

Aside from its duties having to d6 directly with the preservation of
life and property from shipwreck, the Coast Guard has continued its
usual activities, including the international service of ice patrol in the
vicinity of the Grand Banks off Newfoundland, which is conducted
annually undér the terms of the International Convention for the
. Safety of Life at Sea; special winter cruising better to safeguard ship-
. ping during the stormy season from December 1 to March 31; the
patrol of the waters of the north Pacific Ocean, Bering Sea, and south-
eastern Alaska for the protection of the fur seal and sea otter, and of
the game, the fisheries, and fur-bearing animals of Alaska; enforce-
ment of the rules and regulations governing the anchorage and move-
ments of vessels in the navigable waters of the United States; patrol
and supervision of regattas and marine parades; removal of derelicts
and other floating dangers .to navigation from the paths of marine
‘commerce; enforcement of navigation and other laws governing mer-
chant vessels and motor boats; rendering medical aid to American
vessels engaged in deep-sea fisheries; examination of applicants for

“certificated lifeboat men,” under the seamen’s act; the protection
of the customs revenue, etc. :

The Secretary of the Treasury awarded during the year 33 hfe—sa,v-
ing medals of honor, under the provisions of law, in recognition of
bravery exhibited in the rescue, or attempted rescue, of persons in
danger of drowning.

It is a matter of great satisfaction to the department that the Coast
Guard in the spring of 1924 was able to be of material aid along the
Alaskan shores and in crossing the Pacific, to. the round-the-world
flight of the Army Air Service. Both the Secretary of War and the
Chief of the Air Service of the Army have communicated with the
department expressing their high'appreciation of the cooperation and
assistance afforded by the Coast Guard in this historic. enterprise.
The department extends to the War Department its hearty felicita-
tions upon the accomplishment of this conspicuous and heroic under-
taking by the intrepid American Army fliers.
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Attention is invited to bill H. R. 6817, Sixty-eighth Congress, first
session, “To provide for the. construction of a vessel for the Coast
Guard.” “This bill proposes that a cutter of appropriate design and
special construction shall be constructed and equipped . for Coast-
‘Guard duty in Alaskan waters and for cruises into the Arctic Ocean to
replace the cutter Bear. The bill passed the House of Representa-
tives March 19, 1924. It was reported favorably by the Committee
on Commerce in the Senate, with the recommendation that it pass,
and is now pending in the Senate. The Bear is now 50 years old.
She performs most important duty in the Arctic regions, but is no
longer suitable for such service. It is urged that this bill be enacted
into law at the earliest possible day. It has the full approval of the
department

There is imperative need also of funds to make extensive repairs
to the cutter Manning. This vessel upon careful examination was
found to be in such bad condition as to form a menace to her personnel
at sea. She is not safe, and it has therefore been necessary to with-
draw her from service. -She was built in 1897 and has seen hard
service on the east and west coasts, on the Bering Sea patrol and

- other duties in Alaskan Waters, in the blockade off Cuba during the
Spanish-American War, and on convoy and escort duty in European
waters during the World War. The Manning can be reconditioned
and put in shape to last many years. If this work is not done, she
will rapidly deteriorate and soon be of little value. It is estimated
that it will cost at this time $150,000 to put her in good, serviceable
condition. It is earnestly hoped that the Corigress will see its way
clear to provide the necessary funds for this purpose without delay.

The floating equipment of the Coast Guard is in pressing need of
enlargement by the addition of vessels adapted to the important
duty of saving life and property at sea. The ever-increasing demands
upon the service in this regard emphasize the urgency of this need,
and it is recommended that the Congress give favorable cons1derat10n
to such measures as may be proposed to this end.

The Coast Guard during the year continued its activities in the
enforcement of the customs, navigation, and motor-boat laws of the
country. and rendered very effective service along the coasts of the
United States in the enforcement of the laws relating to the smuggling
of liquor. The regular equipment of the Coast Guard, designed
'es’pecially for life-saving and wreck work at sea and along the shore,
is nowise suitable for combating the attempted smuggling of liquor
in its present proportions, and it is therefore a matter of congratula-
tion and ‘speaks well for the service at large :that it has been able
even with its limited, ill-adapted equipment to produce the very
satisfactory results that have been attained up to this time..
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.- 'In my annual report for the fiscal year 1923 I recommended to the
Congress that a material increase be made in the appropriations for
the Coast Guard to provide additional equipment, officers, and
men, with the view of preventing the smuggling of liquor into the
.counitry along the coasts. . On February 1, 1924, the President for-
warded to the Congress supplemental estimates of appropriations for
.the Treasury Department for the fiscal year 1924, amounting te
$13,853,989, for increasing the equipment and personnel of the Coast
Guard to prevent smuggling. Of this amount $12,194,900 was for
conditioning and equipping 20 torpedo-boat destroyers and 2 mine
sweepers or other suitable type of vessel, to be obtained from the
Navy Department, and the construction and equipment of 223
‘“cabin cruiser” type motor boats and 100 smaller motor boats.
The remaining $1,659,089 was for additional operating expenses
during the remainder of the fiscal year, brought about by this en-
largement program. The President also recommended that the
personnel of the Coast Guard be increased by the appointment
of temporary commissioned and warrant officers and by temporary
enlistments. The Congress, by act approved April 2, 1924, appro-
priated $13,850,622 for the purposes indicated and by act approved.
April 21; 1924, authorized the additional personnel. Steps were
immediately taken by the Coast Guard to put the provisions of the
law into effect, and the law-enforcement program as contemplated
by this legislation is being pushed to completion with all possible
consistent haste. . The whole undertaking is one of great magnitude
and presents a task practically new in our national affairs, which
must be worked out in an orderly and -a systematlc manner. In
this work no time will be lost.

DOMESTIC. CREDIT SITUATION

The decline in money rates has been the outstanding development
in the domestic ¢redit situation during the past year. After reach-
ing in May, 1923, -their highest point since the depression of 1921,
rates on commercial paper declined. until September, 1924, apart
from an upward seasonal movement in the fall of 1923, to a point
lower than they had been at any previous time since 1916. Rates on
call loans and bankers’ acceptances, and yields on certificates of ‘in-
debtedness ‘have shown similar declines but indicate slight ad-
vances in the past two months. " The following table shows the rates
on various types of loans for July, 1922, which was about the low
point reached during the depressmn of 1920-1922, and the movement
-of rates since May, 1923:



SECRETARY OF. THE TREASURY 65

. ‘ . .Yield on
RS | Batoon | g | SySRS
’ ‘ | ’ ankers' ate on | of indebt>
Date %%%‘;Es aceept- call loans edness, .
(200d) ances 4t06
months
1922
AT N 4.25 3:06 3.93 [ 3.4
1923 . :
MY - oo ceee e e 5,25 4.19 4.75 4,04
JUDE . e ceceree————— 5.12 419 5.00 3.86
July..__. - 5.19 - 4.19 4.75 3.90
AUGUSE oo e oo e . 5.25 4.19 5.00 3.87
September ..... 5.41 . 419 4.94 4.10
(8170} 1T U S 5.35 4.19 4,80 [ 4.23
November . ... LTI 5.25 4,19 4.81 3.92
December. ... . i 5.19 4.19 4.81 3.85
. 1924 .
RS L E:T o S SN 5.00 4.11 4.55 3.75
February._......_...... oo aaa——- 4,94 . 4.06 4,31 3.52
March. . - 4.84 - 3.04 4.00 3.70
April 4.78 3.90 4.25 3.48
May 4.41 3:38 3.25 2.95
June 4.25 2,44 2,25 2.37
B )52 P 3.90 2.06 2.05 2.13
August._... - [ 3.53 2.11 .2.00 2.26
September. - I 3.38 2.22 2.06 2.35
(076175] 1223 S ccemeeenee - 3.38 2.18 2.35 2,62

Rediscount rates at the Federal reserve banks remalned unchanged
from March, 1923, until May, 1924. On May 1 the Reserve Bank
of New York reduced its discount rate from 4 1% to 4 per cent. On
June 2 the Cleveland bank reduced its Tate from 414 to 4 per cent.
From June 10 to June 19 eight banks made réductions. The New
York, Boston, and Philadelphia banks reduced their rates to 315 per
cent, and the Chicago, Richmond, Atlanta, St. Louis, and San
Francisco banks reduced their rates from 414:to 4 per cent. The
Kansas City and Dallas banks did not reduce their rates until July,
when they were décreased from 414 to 4 per cent. On August 8
the New York bank again reduced its rates, from 334 to 3 per cent,
and on August 15 and 25, respectively, the Cleveland and San Francisco
banks made a second reduction in their rates, from 4 to 314 per cent.
The Minneapolis bank maintained its rate unchanged until October
15, when it was reduced from 415 to 4 per cent. These reductions were
in the way of adjustments to pr evalhng market rates and to credit and

- business conditions.

The business recession noted during the latter part of 1923 con-
" tinued during the first half of 1924. Wholesale prices, production
in basic industries, and employment all showed further declines.
Iron and steel and the textiles suffered the greatest curtailment.
Some of the textiles fell off to a point almost as low as that reached
in the depresswn of 1921. - In July, 1924, however, the bottom was
" reached, “and since that date there has been slow but noticeable
improvement. Wholesale prices have turned upward after declin-
‘ing for over a year. Production -in basic industries in' September
showed the first advance since last January; factory employment in-
creased.2 per cent during the same month. Of particular importance
is the great 1mprovement in the agricultural situation, as indicated by
good crops in areas that have been suffering severely and the
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strong upward movement in. the prices of agricultural products.
The Bureau of Labor Statistics index number of wholesale prices of
farm products increased from 134 in June to 149 in October, 1924.
The Department of Agriculture index of prices at the farm of all
grains increased from 116 in June to 150 in October, and for livestock
from 105 in June to 121 in October. Of particular importance are
the price increases in such crops as corn and wheat. The price at
the farm for the former increased from $0.80 to $1.09 and for the
latter from $0.98 to $1.30 between June and October.

This imiprovement in the agricultural outlook is one of the strongest
grounds for optimism regarding the future prosperity of the country.
It enables many farmers to pay off their old debts and strengthens the
purchasing power, of this important economic group, thus helping to
restore the balance in our industrial system.. This lack of balance
has been one of the most serious handicaps under which the agricul-
ture and industry of the country have labored since the war. It has
been temporarily restored by the world crop situation, but we may
look forward to its continuation through the beginnings of financial
and industrial stabilization of Europe under the operation of the
Dawes plan. ~Further favorable conditions for the recovery of business
are to be found in the edsy money market conditions prevailing at the
present time and the unusually strong position of the banking system.

In spite of the businessrecession that prevailed up to July, there has
been a substantial increase in' the volume of bank credit. The total
loans and discounts of reporting member banks were $12,150,000,000
at the end of June, 1924, compared with $11,850,000,000 in June, 1923.
The accompanying ‘table gives the chdanges which have taken place in
the volume of credit extended by reporting member banks and the
Federal reserve banks from June, 1923, to the present time: -

Member bank credit . Reserve bank credit
(in millions) ' . (in millions)
Date (end of month) i
ate (end of mon . _ ies pur-
Total | Invest- ngfl”t Coré:;g;er Total | chased | Redis-
ments Toans loans in the counts
open
market
1923
June...._: 16, 543 4,693 4,057 7,793 1,114 339 775
- July.... 16, 350 4,610 3,943 7,797 1,083 276 807
August._ 16, 244 4,536 3,872 7,836 1,083 267 816
September 16, 506 4,522 3, 996 7,988 1, 150 268 882
October...... 16,474 4,531 |- 3,939 8, 004 1,181 297 884
November.... 16, 368 4, 464 3,959 7,945 1,168 374 79
December. .oanatce e aceaanne 16, 622 4, 5556 4, 269 7,798 1,298 441 | 857
16, 364 4,481 4,077 7,806 915 393 522
16, 37¢ 4, 496 4,033 7,845 951 419 532
16, 629 4, 527 4,111 7,991 1,008 478 530
16, 656 4, 534 4,187 7,935 426 447
16,611 4,660 4,075 7,876 850 420 430
17, 056 4,906 4,329 7,821 859 490 369
17; 252 4, 880 4,431 7,941 825 531 204
17,571 5,133 4,570 7, 868 915 613 302
18,194 5,411 4,663 8,120 716 267
18,315 5, 651 4,547 8,217 1,024 802 222
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‘The table shows that all types of member bank credit increased.
Not- only were there increases in the volume of investments and’
collateral -loans, but also in the amount of loans for commercial
purposes. Reserve bank credit, on the other hand, declined. Al-
though the reserve banks increased their open market holdings, the
decrease in rediscounts more than offset this, so that the total volume
of credit extended by the reserve banks declined. ‘

This expansion in the volume of bank loans is accounted for in
~ part by the huge gold imports that continued to flow into this country.
The member banks, after paying off their obligations to the Federal
reserve banks, found their reserves accumulating. = The business
situation was such that only a part of this large volume of surplus
funds could be absorbed by commercial loans even at the reduced
rates. The banks, therefore, increased their investments in order to
use funds that would otherwise have been idle. It was the surplus .
funds, then, made available by the mﬂowmg gold that account for
the unusual phenomena of a credit expansion' during a period of
business recession, and the opposite movements of member bank
credit and reserve bank credit. Member banks are now in an un-
usually strong position and can make substantial increases in their
commercial loans, in case of need, without rediscounting at the Fed-
eral reserve banlxs

Gold imports have also been s factor in creatmg the present ease
in the money market. -The situation in the money market during
the past year differs from conditions prevailing in 1921-22. The
decline in rates during the earlier period can be attributed almost
entirely to the severe business depression and credit liquidation,
whereas the decline during the past year is due, in large part, to the
gold situation.

The yield on certificates of indebtedness is unusually sensitive to
money market changes, as is indicated in the table on page 65. All
new issues since the previous annual report have been certificates
of indebtedness, and the Treasury has therefore been able to take full
advantage of the easy money rates in its financial operations during
the past year. On September 15, 1924, for example, an issue of 12
months’ certificates was offered at 234 per cent, compared with an
issue of the same maturity on December 15, 1923, at 414 per cent.

Fluctuations in the prices and yields of Government bonds are
determined very largely by changes in interest rates. The prices of
these securities, therefore, have made material increases during the
past year. Kach issue except the first 314’s has made a new high
record. The table following gives the high and low points reached
by the various issues and the closing quotations on July 15 and De-
cember 15 for the years 1920 to 1923, inclusive, and on the 15th of-
esch month from January to November, 1924:
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Market prices of .Liberty bonds and Treasury bonds
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Date First First First Second | Second Third Fourth |Treasury
344’s 4's 4%'s 4's- 4¥’s 41’s 4¥’s 4’s
Low point._........ 1$86.30 | 2$83.00 | 3$84.00 | ¢$81.70 | 4$82.00 |- 5$86.00 | +§82.54 | ©$08.22
High point...._____.. 7101.88 |.8103.00 | 9102 56 10102.00 | 10101.97 | 11 102,69 | 12'102.84 | 13100.19
192, o ' '
July 15 oo 91. 02 86. 10 86. 44 85.26 85. 42 88.88 85.68 | oeccnnen
Dece15ueecciaaacannnn 9012 | - 86.02|. | 86.12 85.10 . 85. 36 87.90 85.90 {-_ocoeoon
BTt ‘ '
July 16 cooeol 86. 50 87.12 87.34 86. 92 87.02 91. 16 87.16 {oooeeoo
Dec.15........._. - 95. 10 97.30 97.40 96. 84 97. 04 98. 14 97.42 (. ..o
100; 80 100. 70 100. 82 100. 48 100. 52 100. 34 100.92 f. ...
100.50 | . 98.80 | 98.78 98.10 98. 14 98.74 98.48 99. 74
100. 38 98.19 98. 38 98. 34 98. 34 98. 91 08. 38 99. 91
99. 84 98.31 98. 34 98.22 98.38 99. 25 ‘98, 44 99. 56
99. 47 99. 00 08, 94 98. 94 98. 94 99. 84 99.03 99.97
99. 09 99.16 99.19 99.13 99. 13 99. 97 99.19 100. 16
08.94 99. 00 99.13 99. 00 99. 06 99. 97 99. 13 100. 16
99. 09 99.78 b 99.84 99. 72 99.78 100. 13 99. 91 100. 91
100. 03 100. 56 i.. 100.63 100. 47 100. 53 101. 00 100. 88 102. 63
101.31 100. 50 102.13 101. 22 101. 25 102. 00 102. 22 105. 00
101. 41 102. 31 102. 09 101. 84 101. 47 102. 19 102. 09 104. 69
101. 00 102. 41 102. 56 101. 47 101. 59 102. 53 102. 78 105. 97
100. 72 101. 81 101. 91 101. 00 101.13 101. 97 102. 22 105. 19
100. 81 162.09 102.25 101. 31 101. 41 102.03 102. 31 106. 31
100. 59 101.88 |. 101.84 101.81 101.28 101. 69 102.22 105.88

1July 9, 1921.

2 May 19, 1920.
3 May 18, 1920,
¢+ May 20 1920.
§ Dec. 21, 1920.

6 Mar. 27, 1923.

7 Jan, 25, 1923, and June 12, 1924.

8 June 14 and Aug. 4, 1924.
¢ Aug. 15, 16, and 18, 1924.

10 July 29, 1924,

11 Aug. 5,

1924
17 Aug. 8, 99and 18, 1924.

3 Aug. 9

“As the prices of Government bonds have increased, their yields
have of course declined. The yields are shown in the following

table:
Yields on Liberty bonds and Treasury bonds?
: i First : Treas-
First | First | First Second | Second | Third jFourth
Date - 34’s | 4's | 4’s Si‘ig%d s | 4l's | 4s | 44 4%?;
1920, Perct. | Perct.| Perct.| Perct. | Perct. | Perct. | Perct. | Perct. | Perct
July e iaicomenee 4.049 | 4.959 | 5.221| 4.546 | 5129 | 5399 | 5959 | 6523 |........
December. .o .o.ocoiiioaaoo. 4.117 | 4.974 | 5248 4504 5164 5437 | 6.206| 5556 _.e....
1921 | ’
July......C SR, 4.359 | 4.863 | 5.129| 4.429 | 4.980| 5258 | 5771 | 5.390 [._......
December. ...ccuoeeaomanaza. 3. 804 4 185 | 4,440 4.372 | 4.237 | 4.485 | 4.657 | 4.491 [_......
1922 ]
WY eaaaeae 3.450 | 3.048 | 4.190 | 4.144| 3.971 | 4214 | 4.166 | 4171 |._..__...
December. . .....____....... 3.460 | 4.074 | 4.328'} 4.284 | 4,133 | 4.382 | 4.490 4,373 4,263
1923
July oo 3.478 | 4110 4.364 | 4.399 | 4.132 ) 4.379 | 4.513 | 4.401 4, 265
" 3.518 | 4109 | 4.365] 4.388 [ 4.136 | 4.387 | 4.432| 4.406 4. 285
3.534 | 4.062| 4.318| 4.334 | 4.083 | 4.332 | 4.287 | 4.340 4. 255
3.555 | 4.049 | 4.300| 4.30) ) 4.060 | 4.310 | 4.254 | 4.316 4,238
3.573 | 4.041 1 4.298| 4.302| 4.063 | 4.311 | 4.245] 4.315 4.238
3.547 | 4.005| 4.256 | 4.265| 4.013 | 4.261 | 4.194 | 4.253 4.187
3.506 | 3.962 | 4.219] 4.220 | 3.979 | 4.226 | 4.032 | 4.191 4.119
3.444 | 3.885(| 4.133| 4.161 | 3.9194 4.163| 3.788 | 4.076 4. 002
3.408 | 3.855| 4.101 | 4.146 | 3.832 | 4.125| 3.646{ 4.038 3.957
3.435 ! 3.839 | 4.092( 4.140] 3.880| 4.13¢ | 3.619 | 4.019 3.924
September 3.445| 3.853 1 4,100 | 4.141| 3.005| 4.148 [ 3.676 | 4.031 3. 932
October: . : oo oo ccaaaa. 3.437 | 3.837 | '4.088 | 4.100 | 3.890 | 4.128 | 3.651 | 4.015 3.871

1 Computed by the Governrent Actuary.
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FEDERAL FARM LOAN SYSTEM
Federal land banks

Dufing_ the fiscal year ended June 30, 1924, the Federal land banks
closed 52,446 loans, amounting in the aggregate to $187,969,194.:
Net earnings for the same period amounted to $6,528,549.55, after
paying cost of operation and after the reserve had been increased
from $3,829,500 to $5,706,900 durmor the year.
~ The Treasurv originally subscrlbed practically all the capital stock.
in the Federal land banks. The law provides that this capital is to
be retired out of proceeds of stock subscriptions by national farm
loan associations. On June 30, 1924, Government capital had been
reduced to $1,985,500. All Government capital had been retired in
five banks.

- It is the policy of thesé banks to charge real estate acqulred by

foreclosure to undivided profits. - It is interesting to note in connec-
tion with farms acquired through foreclosuré that subsequent sales
by the banks have resulted in a net profit. ThlS indicates that loans
are made upon a conservative basis.

The national farm loan associations, subsldlary organizations
through which Federal land bank loans are made, increased in number
operating during the fiscal year from 4,538 to 4,612.. The combined
capital stock in all Federal land banks on June 30, 1924, amounted to-
$47,289,522.50, of which $44,995,997.50 is owned by national farm
loan associations and the remalnder, with the exception of $308, 025,
is owned by the Federal Government.

Joint-stock land banks

During the fiscal year a charter was issued to one joint-stock land
bank, and six banks were liquidated. At the end of the fiscal year
there were 66 joint-stock land barks in actual operation. Joint-
stock land banks are operating in all States except the New England
States, Delaware, Florida, New Mexico, and Montana.

Loans were made by joint-stock land banks during the year to
13,221 borrowers, amounting to $85,756,833. Earnings, after paying
expenses of operation and setting aside a reserve as required by law,
amounted to $2,730,013.76. The small volume of business done by
these banks was due to an unfavorable bond market during the greater
part of the year. It was necessary to increase the bond interest
rate of Federal land banks to 434 per cent in order to find a satis-
factory absorption. The joint-stock land banks were unable to sell
bonds in sufficient volume to meet their loaning requirements. It
was necessary, therefore, in many sections of the country to curtail
. operations. The banks operating in what is usually regarded as
favored territory were able to procure funds at increased interest =
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;rates. At present the bond market is very satlsfactory and there is

no reason to anticipate any handlcap in this respect during the en-
-suing fiscal year.

The combined capital stock of all ]omt-stock land banks on June
30 was $33,718,785; reserve, $2,306,754. 45; surplus and und1v1ded
proﬁts $3, 270 306.30.

-Federal intermediate cred’&t banks

The 12 Federal intermediate credit banks, authorized by the
agricultural credits act of 1923, have now been in actual operation
a little more than one year. Each bank has a paid-in capital -of
$2,000,000, with a call upon the Treasury for an additional $3,000,000.
It is not expected that an additional call for capital will be made for
some time, but that the callablé stock will remain in the Treasury
against a day when there may not be a favorable market for de-
bentures. : :

Direct loans to cooperative marketing associations from the
beginning of operations aggregated $57,591,900.33, of which
$30,305,904.62  has been repaid, leaving outstanding at:the close
of the fiscal year $27,285,995.71. The aggregate advances wete
distributed- as follows: :

' Cotton----_____________.'____v _______________ $21, 077, 506. 06
TobaACCO_ _ el ~ 22,709, 433. 09
CWheat - -l heeeee_e__. 4,379, 059.35

Canned fruits and vegetables. .. _. eceeiecmona- 2, 648, 826. 73
W00l - - e e e e ) 789, 035. 15
Raisins_ .- ..____ e U 5, 000, 000. 00
Broomeorn. ..o . 150, 000. 00
Red top clover seed . - - _________ B 25, 800. 00
Peanuts_ - _ . [ 69, 300. 00
Prunes._ _ - o oo ; 400, 000. 00
RICE - - . 7 342,939 95

- Rediscounts a,ggreﬂ'ated $25,794,970.30, of which $5,082,839. 37
has been repaid, leaving outstanding $20 712,130.93. The agencies
through which the outstanding rediscounts ha,ve been made are as
follows:

-Agricultural credit corpora’tions ................ $12, 109, 183. 77
National banks_ __ ... ______._ 115, 126. 98
State banks_ . .. __________.__._. s —. 1, 468,899. 07
Livestock loan companies_ .. _________________ 6, 842, 708. 82
Savings banks and trust companies. . ... .__._. 176, 212, 29

The Federal intermediate credit banks paid the United States
Treasurer, as provided in section 206, paragraph (b), of the agri-
cultural credits act of 1923, 50 per cent of the net earnings .of said
banks on December 31, 1923, amounting to $152,271.20. On,June
30, 1924, the surplus and und1v1ded proﬁts accounts of the 12 banks
aggregated $700,429.07.
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It s estlmeted that’ approx1mately 15,000 farmers ‘have been
dlrectly served through the rediscount of their individual notes and
600,000 indirectly served as members of cooperatlve "marketing
~ associations.
"~ The banks have experlenced no difficulty in finding a ready sale
for debentures. The.market has been so favorable that the rate of
interest on direct loans to cooperative associations secured by staple
agricultural commodities has been reduced to 414 per cent. Re-
discounts are now made at 5 per cent. The difference in rate is due
to the fact that, to take care of redlscounts, it'is necessary to sell a
debenture of lonorer maturlty with a consequent hlgher rate.

WAR FINANCE CORPORATION

There has been a continued decline during the past.year in the
number and amount of applications for loans received by ‘the War
"Finance Corporation. The loans authorized for agricultural and live-

" stock purposes from October 16, 1923, to October 15, 1924, inclusive,
aggregated $13,201,000, mcludmg $4,708,000 to banking and finan-
cing institutions; '$6,993,000 .to livestock loan companies; and.
$1,500,000 to cooperatlve marketing associations. Under these and
;previous authorizations $3,230,000 was actually advanced to banking
and financing institutions, $6,095,000 to livestock loan companies,
and $1,020,000 to cooperative marketmg assocmtmns a total of
$10,345,000.

The repayments on account of the corporatlon s agrlcultural and
" livestock loans, from October 16, 1923, to October 15, 1924 amounted .
" to 342,64'8,000; of which $20,515;000 was repaid by banking and
financing institutions, $17,981,000 by livestock loan companies, and
$4,152,000 by cooperative marketing associations. During the same
period, $11,312,000 was repaid on war loans and loans under the cor-
‘poration’s export authority, making the total repayments for the year
$53,960,000. All the corporation’s export loans have been com-
pletely liquidated. ‘

Since the corporation began to function under the agrlcultural
credifs act of August 24, 1921, it has approved advances for agri-
cultural and livestock purposes aggregating $478,739,000, of which -
$297,376,000 was actually advanced. ‘Of the total advanced, $242,-

911,000 has been repaid, leaving a balance outstanding on October
15, 1924, of $54,465,000. On the same date loans made under the
war. powers of the corporation were outstandmg to the extent of
$16,979,000.

When the last annual report was submitted, the law provided that
the corporation should discontinue the makmg of advances on March
31, 1924. In view of the acute situation which developed in the

. Northwest during the early part of the year, restlting from the failure
of a considerable number of banks in the agricultural districts; it
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-seemed ‘desirable to extend the corporation’s authority for a further
period of nine months, and the President so recommended in a special
message to Congress on January 23, 1924. The recomimendation
- was adopted by the Congress and embodied in the act of February
20, 1924. That act extended until November 30, 1924, the time.
during which the corporation may receive applications and until
December 31, 1924, the time during. which it may make advances.

The corporation, therefore, will cease active operations at the end
of the calendar year, although it will still have authority, under
existing law and in proper cases, to renew or extend outstandmg
loans within certain limits.

In the agricultural credits act of 1923 Congress made provision
for 2 permanent system. of agricultural credits. The Federal inter-
mediate credit banks, the establishment of which was authorized by
that act, were designed to take the place of the War Finance Corpora-
tion, and have been in operation for a year and a half. These banks
have power to make loans for agricultural and livestock purposes
for periods ranging from six months to three years, and they should
be in position to meet all legitimate requirements which can not be
taken care of through the normal banking channels. In the circum-
stances, and particularly in view of the greatly 1mproved agrlcultural _
and banklng situation, there seems to be no occasion for a further
extension of the authority of the War Finance Corporation.-

THE' AGRICULTURAL CREDIT CORPORATION

In a special message to the Congress on January 23, 1924, the
President discussed the economic situation in certain wheat-growing
sections of the Northwest—a situation rendered the more acute by a
considerable number of bank failures in those sections. He recom-
mended the enactment of the so-called Norbeck-Burtness bill, then
pending in Congress, to assist wheat farmers in diversifying their
operations, and also an extension of the time during which the War
Finance Corporation could make advances for the benefit of agri-
culture and the livestock industry. Heé pointed out, however, that
there was a distinct limit to the scope of the assistance which the
Federal Government could render and suggested that it might be
necessary to provide systematically, on a well-organized and exten-
_sive scale, for the restoration or strengthening of the capital re-
sources of thé country banks and financing institutions necessary
to the proper service of the farmer. He said:

The Government can not supply banking capital, nor can it organize loan
companies, but it can properly call upon those large business concerns, the rail-
roads, the mercantile establishments, the agricultural supply houses, and all
those large business establishments whose welfare is immediately connected
with the welfare of the farmer. It can ask them, in their own interest as well
as in the interest of the country, to cooperate with Federal agencies in a.ttackmg
the problem in a large way. :
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In line with this thought, the President called a conference in
Washington on February 4, 1924, “to- consider ithe pressing agricul-
tural needs of the Northwest.” The meeting was attended by a
‘Tepresentative group of business men, bankers, and farm leaders, -as
well as by officials of interested branches of the Government service,
including the Secretary of the Treasury, the Secretary of Commerce,
the Secretary of Agriculture, the Managing Director of the War
Finance Corporation, the Comptroller of the Currency, and members’
of the Federal Resérve Board and the Federal Farm Loan Board.
The President in addressing the conference indicated the steps which,
in his opinion, the Federal Government properly could take as its
share of the work to be done, and emphasized the necessity of full
and complete cooperation on the part of the interests represented at
the conference. He said: »

Agriculture and banking, like all other interests, are not the business of the
Government but the business of the people. Primarily they must assume
responsibility for them. The Government can help, should help, and will help;
but it will be entirely ineffective unless the main impulse comes from the people.

The principal purpose of this conference is to secure cooperation. Agriculture
can not stand alone. The banks can not stand alone. A great amount Qf
money has been spent to establish the population in the area affected. It
represents some of the best elements of our citizenship.. In this day of distress
and adversity it ought to be saved because it is-worth saving. It can be saved
if all of you who are interested are willing to do what you can do. Without you
the Government can do practically nothing. With you the Government can
save the situation.

In response to the President’s appeal for their cooperatlon, the
banking and business interests represented at the conference agreed
to organize a corporation, with a capital of $10,000,000 privately
subscribed, to aid in meeting the emérgency financial needs of the
Northwest which could not be met by existing agencies. A
committee consisting of C. T. Jaffray, president of the Soo Line,
Minneapolis; John McHugh, president Mechanics & Metals Na-
tional Bank, New York City; Ralph Van Vechten, vice president
Continental & Commercial National Bank, Chlcago Clarence M.
Woolley, chairman of the board, American Radlator Co., New York
City; E. W. Decker, president Northwestern National Bank, Minne-
apolis; Alexander Legge, president International Harvester Co., .
Chicago; and. R. P. Lamont, president American Steel Foundries,
Chicago, was designated to proceed with the work of organization
and of obtaining the necessary subscriptions. Following a meeting
. of the organization committee in Chicago 10 days later, or on Febru-
ary 14, 1924, it was announced that the entire $10,000,000 had been
subscrlbed Approximately $5,000,000 was provided by the business
and financial interests centering in and around New York, Phila-
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" delphia, Hartford, and Boston, while the remainder was subscribed
by similar interests in and around Minneapolis, St. Paul, Duluth, Mil-
Waukee, Chlcago, Detroit, Cleveland, and Plttsburgh It was decided

" to organize an operating company under the rame of the Agricultural
" Credit Corporation, with a holdmg company known as the Agri-
cultural Securities Co., both companies bemg formed under the laws

" of the State of Dela.ware with headquarters in Minneapolis. = It was
understood that, *n case of necessity, the Agricultural Credit Corpora-
tion would be able to rediscount some of its agricultural paper, within
certain limits, with the War Finance Corporation.-

The officers and directors were promptly selected, temporary offices

- were operied in Minneapolis on February 26, and the.first loan was
completed and made on March 20.- Two million-dollars of the capital
was called in the beginning, and subsequently, as the corporation’s
operations progressed two additional. ca]ls of $2,000,000 each were
made.

The corporatlon devoted its initial efforts° to the checklng of bank

"suspensions and to thé reopening of some of the closed banks in key
communities, for it was felt that in this way it would be able to
render the most effective assistance to a larger number of people
within a short time. To September 26, 1924, the latest date for

_ which figures are available, the corporation had assisted 230 banks,
flavmg deposits totaling $54,000,000, by making loans aggregating
$5,142,000 either directly to them or through their directors or

vstockholders These loans not only kept in operation a number of
banks which otherwise would have suspended, and enabléd 16 to

resume business, but were a material factor in stabilizing the banking
situation in the Northwest. It has been estimated, for example,
that, in addition to safeguarding the deposits of the banks in ques-
tion, the loans have helped to safeguard at least $25,000,000 of
deposits in banks which received no direct aid from the corporation.

The activities of the Agricultural Credit Corporation, however,
were not confined to the making of advances to banks in the agri-
cultural districts. It also purchased the tax certificates of a con-

. siderable number of farmer taxpayers, thus relieving them of exces-

sive charges on their past due taxes, and made advances, through s

" seed wheat distributing association, to assist farmers in obtaining

seed. When the Norbeck-Burtness bill, already referred to, failed

to pass the Senate, the President suggested that the Agricultural

Credit Corporation undertake; along sound and effective lines, some

of the work which he had hoped the Department of Agrlculture

would be permitted to undertake under the terms of that measure,
and he expressed the opinion that no more effective service could be
rendered to the agricultural interests of the central Northwest. The
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corporation promptly formulated plans for making loans to farmers
for the purchase of livestock, with the view of encouraging and facili-
tating the program of diversification. - On September 26, 1924, the
corporation had financed the purchase of 2,509 dairy cows for dis-
tribution in 104 localities and was arranging to place from 30,000 to
40,000 sheep in Minnesota and North and South Dakota.

By .the early part of September the agri¢ultural and banking condi-

.tions in the Northwest had improved to such an extent that the

Agricultural Credit Corporation was receiving only scattering appli-
cations from banks, and C. T. Jaffray, chairman of the board, stated
that the emergency functions of the corporation were no longer

.required. Since then the corporation has been devotlng its efforts

largely to those activities which seek to make farming more profitable
through diversification, and it is understood that these activities will -
be continued.

The results of the operatlons of the Agricultural Credlt Corpora—
tion can not be measured by the amount of its loans, for its mere
creation and existence helped to restore confidence and exerted a
stabilizing influence on the general situation. Without question, the
corporation has rendered an important service to the agricultural-
interests of the Northwest during a critical period.

FARMERS' SEED-GRAIN LOANS

The Treasury Department has continued to release those whosé
crops were failures, as defined in the act of February 26, 1923, from
repayment of the amounts borrowed from the Government for the
purchase of seed wheat, and is releasing from repayment those to
whom loans were-made on account of seed rye and seed oats. The
Treasury is also making refunds in accordance Wlth the prowsmns of
the act of February 26, 1923. '

Very few apphcatlons for refund or release are now being ‘presented
to the Treasury, and, with a view to making final settlement of the
seed-grain loan account, it is advisable that limitation be placed upon
the time within which applications for refunds ‘'may be submitted.
It is, therefore, suggested that an amendment to:the act of February
26, 1923, be enacted by the Congress providing that all claims -
for refund under the provisions of the act must, be presented on or
before July 31, 1925.

The followmg table shows the amount of loans, the amount released
the amount of principal collected, the amount of interest collected,
contributions to the guaranty funds, balance of . principal out-
standing uncollected, and the amount of refunds made as of Octo-

" ber 31, 1924:

. 10065—rF1 19241——7
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Bralatme . AleOlalng
Amount | Principal | Principat | % PU9" | Interest | Guaranty | feunde
Federal land bank loaned collected | released cipal | ooicoted | funds | under act
: uncol- of Feb.
lected 26, 1923
‘Wichita____._....___. $1, 891, 132. 75[$1, 365, 950. 99| $309, 386. 22|$2185, 795. 54|$75, 295. 32($246, 489. 45/!$100,392.26
St.Paul . _.....__.. 58 370. 45 67, 127. 86| -270,705. 00| 20, 537. 59| 1,764.88 443. 20 39,785.10
Spokane....ocoaocen.- 1,951, 379. 50 10, 361. 03{1, 254, 593. 50| 686, 424. 97 478. 30 24,158 e
4, 200, 882. 70| 1, 443, 439. 88|1, 834, 684. 72| 922, 758. 10| 77, 538. 50| 246, 956. 80| 140,177.36

t This amount includes $97 refunded to borrowers who contributed to the guaranty funds in excess of
the requirements of Joint Circular No. 1, dated August 2, 1018,

ALLEGED DUPLICATIONS OF THE PUBLIC DEBT

In a report submitted to the Attorney General under date of-
January 15, 1924, Mr. Charles B. Brewer, special assistant to the
Attorney General, presented certain charges relating to the printing,
delivery, retirement, and destruction of United States securities.
Mr. Brewer charged in substance that there had been large issues of
duplicate Liberty bonds, and implied that there had been a conspir-
~acy, affecting even the higher officials of the Treasury, to suppress
the facts and make it possible for the guilty parties to realize on the-
‘duplicate bonds. His charges covered principally the issue of tem-
porary bonds during the years .1917, 1918, and 1919. These

charges were substantially a reiteration of charges made by Mr. J. W.
McCarter, of South Dakota, in letters published in September, 1920,
_in the name of the McCarter Corporation, a family corporation
organized by McCarter. Secretary Houston made a thorough
investigation into the matter at the ‘time, and subsequently stated
in two letters, which were made public on September 28, 1920, that
the charges were without foundation. McCarter had been for a time
Assistant Register of the Treasury under the Democratic administra-
tion. His conduct in office had been inefficient and generally unsatis-
factory, and in July, 1920, he had been permitted to resign, though
Secretary Glass had first asked and. obtained authority from
President Wilson to remove him from office.

McCarter, it appears, again presented his charges, in April, 1921,
to a Member of Congress, by whom they were referred to the Depart-
ment of Justice. Mr. Charles B. Brewer was then employed as a
special assistant to the Attorney General, and the McCarter charges
were referred to him for investigation. As stated, this took place
in April, 1921. For nearly three years thereafter Brewer devoted
practically all of his time to the investigation of McCarter’s accusa-
tions. He examined the records of the several Treasury offices and
bureaus concerned and accumulated a mass of documentary matter,
‘which included copies of Treasury records, affidavits of employees,
etc., and in addition was given permission to withdraw from the files
of the department certain securities and interest coupons which
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were deemed by him to have a bearing on the charges made by
McCarter. Mr. Brewer’s investigation was ‘not confined to the
Treasury offices in Washington, but included visits to several of the
Federal reserve banks and member banks. :

. After he had been engaged in this work for nearly two and a half
years it appeared that he had had ample time to produce proofs
sufficient to warrant either the dismissal of McCarter’s charges or
the immediate arrest and conviction of any persons found to be
guilty of fraud or comspiracy. Accordingly, in October, 1923,
Brewer was directed by a representative of the President of the
United States to complete his investigation and submit his report
not later than January 15, 1924. Since he had already spent two
and a half years in his investigation, it was deemed reasonable to
suppose that three additional months would be sufficient to enable
him to finish the remaining phases of his work and to present the
results of his investigation. In accordance with these instructions,
Mr. Brewer, on January 15, 1924, submitted to the Attorney General
the report hereinbefore mentioned. In his report Mr. Brewer charged
that fraudulent duplications or overissues of the public debt were
evidenced by “spurious” securities or securities bearing duplicate
serial numbers; that such fraudulent duplications or overissues were
further evidenced by securities numbered higher than the high num-
bers officially reported as issued; that irregularities in the Bureau
of Engraving and Printing permitted fraudulent duplications or over-
issues to have been perpetrated without detection; that officials de-
liberately attempted to conceal the facts regarding fraudulent dupli-
cations or overissues; that retired securities were destroyed in order
that proof of duplication might not be available; that changes in
procedure and personnel within the public debt service were made
for the purpose of suppressing evidence of fraud; that the source of
surrendered bonds was obscured to preclude tracing; and that there
was fraud in the han‘dling of securities after retirement. These
charges were contained in a voluminous report, which was prefaced
by Mr. Brewer with the statement that he expected to prove the
facts.

The Brewer charges were referred to the Secrétary of the Treasury
for investigation, and on February 13, 1924, the Secretary of the
Treasury advised the President that an exhaustive investigation of
the charges had immediately been ordered and was then under way,
but that since the Brewer charges had been made public and were
practically a reiteration of the McCarter charges it appeared desir-
able, pending the completion of a full investigation, to assure the
public that the charges were wholly unfounded, that there had been
no overissue of Government securities, and that the integrity of the
public debt could not be attacked. The Treasury meanwhile had
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begun a detailed investigation of each of Mr. Brewer’s specific
charges. Incident to this investigation it appeared desirable that
the Treasury examine the securities which Mr. Brewer had with-
drawn from the files of the department and which had been referred
to in Mr. Brewer’s report. Therefore, under date of February 1,
1924, the Treasury requested the Attorney General to instruct Mr.
Brewer to return these securities to the Treasury for the purpose of
examination.

-On February 4, 1924 (the date set for the return of the securities

to the Treasury), Mr. Brewer, instead of complying with the instruc-
tions of the Attorney General to make such delivery, brought suit
in the Supreme Court of the District of Columbia. This suit was
brought by Charles B. Brewer as plaintiff against Andrew W. Mel-
lon, Harry M. Daugherty, Garrard B. Winston, and Augustus T.
Seymour, as defendants. The chief purpose of the suit was to
"prevent the return to the Treasury Department of the securities in
‘Mr. Brewer’s custody, thereby depriving the Treasury temporarily
of the opportunity it desired to examine the securities, which exam-
ination was necessary in order that a c¢omplete report might be
submitted to the President of the United States. '

In March, 1924,-and while the above suit was pending, the House -
of Representatives passed a resolution authorizing a special
committee of five members, to be designated by the Speaker, to
investigate the preparation, distribution, sale, payment, retirement,
surrender, cancellation, and destruction of Government bonds and
other securities. The following members of the House Committee
on Banking and Currency were designated as members of the special

" investigating committee: Louis T. McFadden, Pennsylvania (chair-
mian); Edward J. King, Illinois; James G. Strong, Kansas; Henry
B. Steagall, Alabama; and Wﬂham F. Stevenson, South Carolina.

. The securities withdrawn by Mr. Brewer from the files of the
Treasury were delivered by him. to the clerk of the Supreme Court
‘of the District of Columbia. They remained in the registry of the
court until April 14, 1924, when, with the consent of the Treasury,
the securities and other.documentary evidence were ordered turned
over to the special congressional committee under an agreement
reached between the congressional committee and the Secretary of
the Treasury whereby officials of the Treasury were given an oppor-
tunity to examine the impounded securities immediately following .
their delivery by the court to the committee. - This enabled the
Treasury to complete its reply to the Brewer charges as contained in his
report of January 15, 1924, to the Attorney General. An exhaustive
investigation of each of the specific accusations was made by the
Treasury. Where the charges related to particular transactions or
particular securities the records of the department were carefully
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examined for the facts. Where the charges were either indefinite
or general in their application the department brought together all
of the available information which appeared to relate to. the matters
in question. '

The Treasury’s detailed reply was submitted to the President of
the United States in a letter dated April 26, 1924. It cunsisted of
nearly 200 pages of printed text and tabulated information. The
substance of the Treasury’s reply was to the effect that there had
been no fraudulent duplications or overissues of the public debt, and
that Mr. Brewer’s charges that officials .of the Treasury had sup-
pressed information concernlng fraudulent duplications or overissues
were absurd.

As to the instances of securities bearing duplicated serial numbers,
it was pointed out that erroneously numbered securities were printed-
and certain of such securities were issued without the errors in serial
numbers being detected, thus resulting in actual ‘duplication in
serial numbers but Wlthout any overissue of the public debt. The
Treasury stated, further, that errors had been made in preparing’
lists of serial numbers and in posting serial numbers in the numerical
registers, thus resulting in apparent duplications’in the serial numbers
of bonds It was explained also that thieves, who had stolen bonds
from the public after they had been issued by the Treasury, had
altered the serial numbers on some securities so as to result in appar-
ent duplications in numbers. But in every instance of duplicate
numbering, whether actual or apparent, the Treasury’s investigation
disclosed that the duplication was clearly traceable to the aboves
mentioned errors or alterations, and not to fraud. In no case had
any such errors or alterations resulted in an overissue of the public
debt. The Treasury’s conclusions were ‘justified by the following
facts: : , o

(1) The amount of securities issued, as shown by the records of
the Treasury Department, agreed absolutely with the amount of
cash received by the Treasury upon subscriptions.

(2) Alarge 6ve1*issue, such as Mr. Brewer attempted to.show,
would have resulted in excessive payments of interest, whereas

. the figures as to interest paid show that the amount paid has

continually been far below the actual accruals.

(3) There was an absolute control on each piece of distinctive
paper used in the printing of United States securities, such’
control operating from the time the paper left the Government
paper mill through the various printing operations in the Bureau
of Engraving and Printing, and through the various issue
operations in the public debt service and Federal reserve banks,
until the securities were delivered to the public.

(4) Fraudulent duplications or overissues of the public debt
could not have occurred without the collusion of so many clerks
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employed in the several operating divisions and sections, as well
as those employed on the controls, that any attempted con-
spiracy would have been exposed. »

A complete description of the operations in the Govern-
ment paper mill, the Bureau of Engraving and Printing, and
in the various oﬂices engaged in the handling of public debt securities,
was included in the Treasury’s reply, and particular attention was
called to the numerous checks and verifications accorded the securi-

- ties in the process of manufacture and issue.

The Treasury’s reply explained, further, that errors in the printing
of serial numbers on securities not only were made during the war-
time period, when bonds were printed under great stress and adverse
conditions, but that such errors continue to be detected in the cur-
rent work of the bureau. It was shown, further, that there were no
irregularities in the Bureau of Engraving and Printing which per-
mitted fraudulent duplications or overissues to occur, nor was there
fraud on the part of officials or employees responsible for the safe-
guarding of retired securities. MTr. Brewer’s charges of “manipula-
tion” of the annual reports of the register were shown clearly to be
absurd and ridiculous. In his attempt to support such charges
Mr. Brewer misinterpreted the table headings and disregarded table
contents and otherwise deliberately distorted the facts as they were
set forth in the annual reports of the Register and the Secretary of
the Treasury.

The Treasury’s letter to the President also conveyed the assurance
that Mr. Brewer’s charges were utterly without foundation. . These
charges, it was stated, appeared in some instances to be nothing less
than deliberate and malicious distortion of the facts, traceable largely
to misinformation and misunderstanding, and to the malicious gossip
of disgruntled ‘employees. It was pointed out that Mr. Brewer re-
peatedly had dealt in innuendoes and insinuations, and that his
conclusions were not justified by the evidence which he presented.
The President was assured, further, that while there had been in-
stances of duplicate serial numbers, the origin of which had been
fully explained, there was no evidence whatever of any duplicate
issues or other fraudulent overissues. of Liberty bonds or other
Government securities, and absolutely nothing to support Mr.
Brewer’s charge that there had been a conspiracy to defraud the
United States.

The special committee of Convress has continued its 1nvest10at10n
of the preparation, distribution, sale payment, retirement, surrender
cancellation, and destruction of Government bonds and other se-
curities, and Mr. Brewer has reiterated some of his charges before
the committee. '

The Secretary’s letter of April 26, 1924, to the President of the
United States sets forth all of the facts surrounding matters men-
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tioned in Mr. Brewer’s written charges. However, the Treasury is
anxious to furnish any additional information that may be desired
by the congressional committee. The charges made by Mr. Brewer
are serious charges, and while the Treasury, as above stated, has’
already furnished a complete answer thereto, it has extended, and
will continue to extend, such assistance and cooperation as will enable
the committee to conduct a thorough investigation of the facts.

CERTIFICATES OF INDEBTEDNESS

Last year’s annual report of the Secretary of the Treasury covered
operations in certificates of indebtedness through the offering of
September 15, 1923. Since that date the Treasury has offered only
five issues of certificates, and this financing has been confined to the
quarterly tax payment dates. All issues have beéen well received and
largely oversubscribed. There have been no new issues of Treasury
notes.

The first offering of certificates after the pubhcatlon of the pre-
vious annual report was on December 15, 1923, On that day about
$350,000,000 of certificates of indebtedness matured and approxi-
mately $75,000,000 of interest on the public debt became payable.
To cover any difference between these obligations and the Decem-
ber tax receipts and to provide for further requirements of the Treas-
ury in excess of balances on hand, two series' of certificates were
offered.. One series, maturing in six months, or on June 16, 1924,
bore 4 per cent interest; the other, maturing in one year, or on Decem-
ber 15, 1924, bore 424 per cent.interest. . The combined offering was
for $300,000,000, or thereabouts, and was announced on December
10. Subscriptions, which closed at the close of business December
12, aggregated $765,505,500. Allotments amounted to $349,277,500,
of which $135,128,500 were for the June maturity and $214,149,000
for the December, 1924, maturity. Of the subscriptions, $109,180,-
500 represented subscriptions for which Treasury certificates matur-
ing December 15, 1923, were offered in payment, all of which were
allotted in full. ..Cash subscriptions in amounts not exceeding
$10,000 for any one subscriber also were allotted in full, and thoye
over $10,000 were allotted 25 per cent, but not less than $10,000 on
any one subscription.

* On March 15, 1924, about $550,000,000 of certificates matured and
approximately $1_4:3 000,000 of interest on the public debt became
payable. In order to meet these obligations, interest payments due
April 15 and May 15, and other requirements until June 15, 1924, in
so far as they might be in excess of March tax receipts and balances
on hand, a new issue of.certificates, dated March 15, 1924, was
announced. This issue consisted of one-year 4 per cent tax certlﬁ-
cates, maturing March-15, 1925. The offering was for $400,000,000,
or the’reabouts, and Treasury certificates maturing March 15, 1924,
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were accepted in exchange for the new issue. Subscriptions closed
on March 11, the day following the announcement of the issue, and
aggregated $662,760,500. Allotments amounted to $400,299,000, of
which $137,365,000 represented allotments on subscriptions in pay-
ment for which certificates maturing on March 15, 1924, were ten-
dered. All exchange subscriptions were allotted in full, while allot-
ments on other subscriptions were made on a graduated scale giving
preference, as usual, to smaller investors.

For the necessary June financing the Treasury offered $150,-

000,000, or thereabouts, of tax certificates dated June 16, and matur- -

ing December 15, 1924. The certificates bore 234 per cent interest,
the low rate reflecting the easy money conditions then prevailing.
Treasury certificates maturing June 16, 1924, and Treasury notes
maturing June 15, 1924, were accepted in payment. Subscriptions
aggregated $609,192,500, or over four times as much as the offering.
The amount allotted was $193,065,500, of which $124,608,400 rep-
resented allotments on subscriptions for which the maturing Treasury
certificates and notes were tendered in payment. All exchange
subscriptions were allotted in full, while cash subscriptions were
. allotted on a graduated scale, prev1ously announced. This offering
of certlﬁcates supplemented by balances on hand and the June
income tax receipts, was intended to provide for the payment of
about $311,000,000 of maturing Treasury notes, $134,000,000
of maturing certificates, approximately $76,000,000 of interest on
the public debt and all other requirements until September 15, 1924.
The September financing took the form of an offering of 234 per
cent tax certificates of indebtedness, dated September 15, 1924, and ~
maturing September 15, 1925. The amount offered was $350,000,000,
or thereabouts, and Treasury notes maturing on September 15, 1924,
were -accepted in payment. The proceeds of this issue, together
with September tax receipts and cash on hand, were intended
to pay the $377,000,000 of 5% per cent Treasury notes matur-
ing on September 15, meet public debt interest payments of ap-
proximately $135,000,000 in September, $150,000,000 in October,
and $66,000,000 in November, and provide for all other ‘Treasury
requirements until December 15, 1924. On that date two issues of
certificates of indebtedness fall due and additional financing will be
necessary. The September certificates were offered on the 8th of
the month and subscriptions closed on the 10th. Subscriptions ag-
gregated $596,145,500 and the total allotted was $391,369,500, of
which $125,982,000 represented allotments on subscrlptlons n pay-
ment for which maturing Treasury notes were tendered. The
exchange subscriptions were allotted in full, as were cash subscrip-
tions in amounts not exceeding $10,000 for any one subscriber, while
other allotments were made on a graduated scale, as announced .

s
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Further details concerning Treasury certificates of indebtedness
will be found in Exhibits 1 to 29, pages 150 to 213, and in Tables
A, C, and D, pages 356 to 373. The official circulars announcing the
various offerings, beginning with that of December 15, 1923, are
printed as Exhibits 26 to 29, pages 208 to 213.
~ The aggregate amount of certlﬁcates issued from the beginning of

the war to October 31, 1924, was $60,880,483,809, of which $21,422,-
925,500 were loan certificates, $14,972,646,500 were sold in anticipa~
tion of income and profits taxes and $24,484,911,809 were special
issues. The following table gives the details regarding the un-
matured certificates of indebtedness and Treasury notes outstanding
on October 31, 1924:

Unmatured certificates of indebtedness and Treasury notés outstanding October 31,
: 1924 ’

: . Inter- Amount
Detail est Date of issue Due outstand-
. ing
Per
Certificates of mdebtedness cent L
Series TD-1924. .. oo oo 434 | Dec. 15,1923 | Dec. 15,1924 | $214, 148, 000. 00
Series TD2-1924_ . oo 224 | June 16,1924 |.___. s 1) S 193, 049, 500. 00
Series TM-1925.. .. | 4 Mar. 15,1924, | Mar. 15,1925 | 400, 299, 000. 00
Series TS=1925. - ... . ooiilioolo. 234 | Sept. 15,1924 | Sept. 15,1925 | 388, 869, 500. 00
Treasury notes: . X :
Series A-1925 434 | Feb. 1,1922 ! Mar. 15,1925 | 597,325, 900. 00
Series B-1925. ..l 43 | June 15,1922 | Dec. 15,1925 | 299, 659, 900. 00
" Series C-1925. 415 | Dec. 15,1922 | June 15,1925 | 406, 031, 000. 00
Series A-1926. 434 | Mar. 15,1922 | Mar. 15,1926 | 015,707, 900. 00
Series B-1926_ 414 | Aug. 1,1922 | Sept. 15,1926 | 414, 922,300. 00
Series A-1927 415 | Jan. 15,1923 | Dec. 15,1927 | 355,779, 900. 00
Series B-1927 434 | May 15,1923 | Mar. 15,1927 | 668, 201, 400. 0C

GOVERNMENT SAVINGS SECURITIES

The' last annual report of the Secretary of the Treasury contained
a description of the ‘issue of Treasury savings certificates, dated
December 1, 1923. The terms of these certificates and the regula-
tions governing the surrender of Treasury savmgs certificates, issue

. of September 30, 1922, by collateral agents and post offices appear
in Department Clrcular No. 329, dated November 15, 1923, pub-
lished as Exhibit 49, page 295 of the 1923 report.

With the change in price effective December 1, 1923, the sale of
savings certificates increased rapidly. New publicity material was
prepared and a broad campaign for the year adopted. Preparations
were made throughout the Federal reserve districts to increase the
sales, and rapid progress was made until January, 1924. Due to the
strained financial conditions in the agricultural sections of the
country, on January 26, 1924, it was deemed advisable to suspend
all publicity and sale of Treasury savings certificates in the following
States: Arizona, North Dakota, South Dakota, Wisconsin, Montana,
Minnesota, Oklahoma, Idaho, New Mexico, Texas, Iowa, Arkansas,
and Wyoming.

10065—r1 19241—— 8



84 REPORT ON THE FINANCES

While it was felt that these certificates were not injurious to the
banks, still some bankers held the view that a suspension would be
beneficial to the general situation and the Treasury acceded to their
request. This suspension of sale was extended in February to include
a total of 21 States. The adoption of a passive program throughout
the remaining unaffected States followed, with the result that monthly
returns to the Treasury decreased rapldly

With the easing off of conditions in the spring and the resultant
lowering of the Government interest. rates, this particular issue of
Treasury savings certificates was out of line with other interest rates;
and in view of the restricted area of sale, it was not thought advisable
to issue certificates on a new interest rate, but to suspend all sales
throughout the United States. In accordance with the terms of the
original offering, the Secretary of the Treasury reserved the right to
withdraw the issue at any time, and on July 15, 1924, announce-
ment was made of the withdrawal of the current issue. Regulations
governing the withdrawal, the surrender of unissued stocks, and the
discontinuance of the exchange of war-savings certificates and
Treasury savings certificates, series of 1918 and 1919, appear in
Department Circular No. 343, attached hereto as Exhibit 30 page 214.
Regulatlons governing the redemptlon of War-sa,vmgs certlﬁcates,
series of 1920, and Treasury savings certificates, series of 1920,
appear in Department Circulars. Nos. 347 and 348, attached hereto
as Exhibits 31 and 32, pages 215 to 218.

The following table shows the cash receipts from the sale of
Treasury (war) savings securities by months, from the date of the
first offering in December, 1917, up to and 1nclud1ng the month of
October, 1924 : ’

Month 1017 1918 1919 1920

$24, 559,722.15 $70, 996, 041. 14 $8, 087, 462. 59

41,148,244, 22 15,816, 539. 27 5,221, 213.48

53,967, 864. 49 10, 143, 081. 68 6,063, 359. 22

60,972, 984. 12 9, 572,728.48 4,815,437, 69

57,956, 640, 12 6, 558,198, 33 3, 552,962, 19

58, 250, 485. 00 5, 269, 535. 51 3,107,909, 72

211,417,942, 61 5,176, 865. 12 2,359, 274, 53

August.___ 129 044, 200, 62 6, 201, 164. 07 2, 231, 509. 77

September. 97, 614, 581. 48 6,111,944. 78 1,814, 705. 89

October.... 89, 084, 097. 31 7,316, 467. 60 1, 889, 750, 48

November. ..o iaaocaaaas 73, 689, 846. 00 8, 020, 436. 67 1,912, 967. 05

December._. $10, 236, 451. 32 63,970, 813. 47 9, 124,292. 13 1,934, 452. 46

Total ... ol 10, 236,451. 32 961, 677, 421. 59 160, 307, 204. 78 43, 891, 005. 07

Month 1921 1922 1923. 1924

January. .. ooo.olil:iiool. $2, 646, 396. 88 $8, 896, 071. 56 $55,024, 798. 53 . $45, 608, 046. 62

February. - 3,324, 164. 22 8, 693, 242. 30 27, 003 547.16 19, 383, 936. 33

March___ - 2,838, 416. 58 9, 880, 942. 69 13 355, 434. 95 11, 908, 248, 64

April.__ - 2,471,904, 05 10, 749, 347. 94 9,473, 432,77 10, 222, 244. 58

May... - 1,682, 606. 72 10, 542, 156. 31 7, 842 896. 64 8, 651, 022. 60

June... - 1,481,271, 98 12, 059, 050, 88 8 257,445.35 8,004,118.84

July.... - 1, 403, 106. 07 14,183, 629. 47 8, 108 997.13 12, 478, 787. 62

August... 1,321,198, 52 11, 544, 404. 78 7, 113, 879. 99 1, 205, 416. 35

September . - 1,083, 602. 12 13, 661, 364. 60 8, 543, 062. 03 1, 090 932.42

October.____ . 1, 209, 074. 50 18 763 085. 89 7,433, 534. 57 963 329,95
November. . - 1,285, 573. 34 4 834 624. 68 6, 874, 753. 92
December - 2,245, 408, 97 18 441, 740. 90 24, 014, 474. 55

o1 7Y DR 22,992,723.95 142, 249, 662. 00 181, 046, 257. 59 | - 119 516, 083. 95
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DEPOSITS OF GOVERNMENT FUNDS‘

Deposits of Government funds during the fiscal year ended June 30,
1924, comprised four general classes, as follows: (1) Deposits main-
tained with depositary banks to the credit of the Treasurer of the
United States as a basis for the transaction of the essential business
of the Government; (2) deposits carried with such depositaries by
Government officers other than the Treasurer of the United States
in the form of official checking accounts to facilitate current dis-
bursements; (3) temporary deposits with special depositaries of
public moneys, resulting from the purchase of Government securities
for which payment was made by credit, subject. to withdrawal on:
demand by the Secretary of the Treasury; and (4) temporary deposits
with Federal land banks under the provisions of section 32 of the act
approved July 17, 1916, as amended July 1, 1921. The depositary
system of the Treasury during the year embraced in addition to the
Treasurer. of the United States Federal land banks, Federal reserve
banks and branches, special depositaries, national-bank deposita-
ries—both general and limited—foreign depositaries, and insular
depositaries, including the treasurer of the Philippine Islands.
Statements indicating the number of depositaries by classes and the
Government deposits held by them, on the basis of daily Treasury
statements, revised, at the end of the fiscal year 1923 and at the end
of the fiscal year 1924, are shown in the abstract of report of the
division of deposits on page 341.

In conformity with the established policy of the Treasury to main-
tain deposits of Government funds with depositary banks as nearly
as possible in proportion to the Government’s actual requirements,
. the trend of Government deposits during recent years has been
downward. This downward trend was particularly marked during
the past fiscal year. The total amount of Government deposits with
depositary banks on June 30, 1924, was $234,299,077.89, compared
with deposits amounting to $361,026,583.43 at the end of the fiscal
year 1923. A review of the average daily totals of Government
deposits throughout the past fiscal year likewise shows a very material
decrease over the average daily deposits of the preceding fiscal year.
The greater part of this decrease was effected in the deposiis held by
%pecml depositaries of public moneys as a result of the purchase of
Government securities for which payment was made by credit.
These deposits are governed principally by the refunding operations
of the Treasury, which were upon a considerably smaller scale during
the past fiscal year than in the fiscal year 1923. Consequently, the
average daily balance of Government deposits: held by special depos-
itaries during the fiscal year ended June 30, 1924; was approximately
$198,000,000 against an average daily balance during the preceding
fiscal year of approximately $241,000,000. Special depositaries of
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public moneys, however, continue to hold an important place in the
depositary system of the Treasury. Such depositaries are permitted
to subscribe for Government securities offered for sale from time to
time and to make payment for them by credit, thereby retaining the
proceeds of such sales in the form of deposits until withdrawn as
needed to meet current disbursements of the Government. This
procedure has been of great assistance in providing facilities for the
sale of large issues of Government securities without disturbance to
the money market. Furthermore, since special despositaries of
public moneys are required to pay interest on daily deposits at the
rate of 2 per cent per annum, the sale of Government securities by
this method is productive of a substantial revenue which would not
be received if all Government securities were sold for cash. The
interest received on these deposits during the fiscal year ended
June 30, 1924, was $3,961,872.50. The total amount received from
April 24, 1917, to June 30, 1924, was $61,648,043.97. This is shown
by Federal reserve districts and semiannual periods in the following
statement: :
Tasre No. 1.—Inierest collected to June 30, 1924, by Federal reserve districts, on
deposits in special depositaries on account of sales of Liberty bonds, Victory notes,
Treasury notes, and certificates of indebledness, and income and profits tax pay-

ments, under acts of April 24, 1917, September 24, 1917, April 4, 1918, September
24, 1918, July 9, 1918, and March 8, 1919

April 24 to l July 1 to Dec.

Jan. 1 to June

July 1 to Dec.

Federal reserve district Jupe 30,1917 | 31, 1917 , 31, 1918
BOSEON. oot $5,340.47 |  $495,044.28 |  $757,345.98 |  $1,138,915.47
New York. 333,480.60 | 2,418,335.72 | 2,486,301 63 | 6,720,162, 07
* Philadelphia. 1, 044. 64 200, 276, 04 557,068.79 | 1,059, 668 15
Cleveland.......oooooooooeo T 200, 482. 56 803, 219, 84 872,392 10
Richmond - _._......... 7 IIlIIIIIIIII 81, 252, 94 128, 860, 72 100, 503. 64
Atlanta ___........101 28189, 21 96, 086. 74 144, 165,99
" New Orleans Braneh - - oooo-ooooe oo comeereooenes 26,332, 71 60, 320, 38 79,005.33 °
CRICAZO- - eemmoemen e 300, 498, 59 633,043.19 |  074,334.63
8t. LOWIS -1 oooooooooooooooooooe oo eeeeem e 36, 412, 34 268, 726, 24 403, 488,76
Minneapolis. . 32, 520, 68 168, 309. 21 164, 790. 29
KANSAS Gty - -oooesoeoosoee e oo oose oo 39, 63427 150, 897. 61 332) 145, 49
Dallas..._..... 1,353, 62 35, 888, 58 80, 191, 52 268, 329, 88
San FIanciseo. ...ooooesoooooses oo 2,726 51 137, 996. 92 208, 486, 34 377,421, 12
Y S 358,221 43 | 4,142,794, 84 12, 644, 323, 82

6, 423, 863. 19

Jan. 1 to June

July 1 to Dec.

Jan. 1 to June

July 1 to Dec.

30, 1919 31, 1919 30, 1920 31, 1920
-1 1%) . $733, 867. 20 $563, 524. 88 $254, 689, 51 $131, 004. 55
New York. 2,968, 858. 77 3,336, 357. 90 1,887, 688,21 837, 038. 64
Philadelphia. 596, 436. 23 +529, 102. 81 171, 509. 48 123, 242. 32
Cleveland.. 696, 750. 48 530 146. 39 352, 082. 30 S 98,748, 63
Richmond . 242,735.18 555, 390. 68 140, 635. 35 29,202, 82
..................... 203, 550. 98 153, 908. 04 82,811 99 ©17,182.07
88, 140. 55 40, 666. 90- 61, 682, 62 23,774.93
..................... 1,107, 399. 81 817,172.84 355, 685. 31 159, 607. 51
369, 783. 56 264, 058. 53 100, 947. 90 45,418, 04
311,793, 53. 171, 863. 85 104, 223, 41 19,254.89
309, 106. 79 159, 047. 57 95,489. 75 49, 622. 84
132, 651. 09 182, 127. 50 118, 843. 58 15, 256. 09
590, 811. 02 246, 486. 13, 182, 833. 46 97,164. 11
1 7 RN 8,351, 885. 19 7, 549, 854. 02 3, 909, 122. 87 1,647,417, 44
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TaBLE No. 1.—TInterest collected to June 30, 1924, by Federal reserve districts, on
deposits in special depositaries on account of sales of Liberty bonds, Victory notes,
Treasury notes, and certificates of indebtedness, and income and profits tax pay-
ments, under acts of April 24, 1917, September 24, 1917, April 4, 1918, September

24, 1918, July 9, 1918, and March 3, 1919—Continued

. Jan. 1 to June | July 1 to Dec. | Jan. 1 to June | July 1 to Dec.

Federal reserve district 30, 1921 30,1021 {30, 1922 31, 1922
Boston. .. iciaees $197, 098. 18 $229, 145. 55 $293, 199. 36 $109, 546. 16
New York... 905, 079. 42 1,382, 584. 79 1, 130, 984. 88 1693, 384. 59
Philadelphia. 203, 114. 68 296, 937. 77 196, 007. 92 172, 844, 37
Cleveland.._.. 170, 999. 61 339, 829. 56 208, 690. 66 1206, 926. 49
Richmond.._ 61,321. 73 53, 373. 59 105, 497. 31 85, 398. 34
................... 16, 393. 10 20, 544. 91 44, 474. 72 38, 485. 08
- 5,417.03 10, 288. 39 24, 339. 61 32,393.11
................... 87,765. 18 356, 846. 54 412, 204. 08 189, 668. 39
..... 55, 839. 57 93, 306. 68 - 109, 287. 53 48,373.71
39, 930. 85 74, 455. 39 63, 793.12 81, 572. 42
40, 237. 12 63, 463. 86 69, 799. 89 58, 396. 98
17,151. 75 49, 760. 21 71, 030. 98 29, 366. 09
64, 542. 38 103, 123. 90 154, 947.15 118, 043. 85
Total. e ieaaes 1, 864, 890. 58 3,073, 661. 14 2, 884, 257. 21 11, 864, 399. 57

fabpt Jan, 1 to June | July 1 to Dec. | Jan. 1 to June
Eederal reserve district , 31,1023 | 40,192 Total

BostOn.....oaeenn $291, 740. 35 $228, 554. 85° $209,125. 72 $5, 639, 042. 48
New York. 1,137, 074. 57 919, 210. 35, 456, 624. 89 27,618,167.93
Philadelphia. 315, 175. 60 160, 276. 86 132,972.32 4,715,677. 98
Cleveland.... 155, 886. 06 196, 574. 67' 176, 743. 67 5, 099, 473. 02
Richmond. 128, 889. 67 66, 881. 86 58, 751. 56 1, 847, 695. 39
Atlanta_ ... ... 71, 747. 98 31, 532. 49 32, 588. 73 981, 914. 09
New Orleans branch .. 18, 198. 15 63, 729. 64 49, 524. 35 583, 813. 70
. Chicago.............._.... 372,426.72 220, 950. 16 : 174, 621. 16 6, 196, 182. 64
St. Louis._... 115, 628. 15 124, 289. 35 64, 467. 92 2,120, 028. 28
Minneapolis. . 57, 523. 22 75, 635. 841 32, 482. 57 1, 398, 149. 27
Kansas City. 72,323.95 30, 645. 92! 21,673.76 1, 492, 485. 80
allas_ . __. 101, 254. 81 47, 670. 17 66, 850. 55 1, 207, 726. 42
San Francisco. 133, 610. 94 198, 652. 16 130, 840. 98 2, 747; 686. 97
MTotal o i 2,971, 480. 17 2, 354, 604. 32 1, 607, 268. 18 61, 648, 043. 97

! Amended figures.

The Federal reserve banks and their branches, acting as deposi-
taries and fiscal agents of the United States, received the greater
part of all deposits of Government revenues from day to day through-
out the year. Consequently, the balances carried therewith to the
credit of the Treasurer of the United States are very active and are
subject to considerable variation. No idle or excessive balances of
Government funds are carried with the Federal reserve banks and
their branches. _ ,

Adjustments during the past fiscal year in the deposits to the
credit of the Treasurer of the United States with general national-
bank depositaries of public moneys resulted mainly from the con-
stantly changing requirements of the Government for depositary
facilities in different parts of the country. As an indication of the
necessity for close supervision of the depositary accounts of all
general national-bank depositaries, it is interesting to note that while
the aggregate amount of the fixed balances carried with such deposi-
taries throughout the country averaged approximately $8,000,000
during the year under review, there was a shifting of balances totaling
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in the aggregate $1,409,000. These adjustments and changes are
summarized as follows: Twenty-five genéral depositaries, carrying
aggregate fixed balances of $207,000 to the credit of the Treasurer -
of the United States, were discontinued; and reductions totaling
$624,000 were made in the fixed balances held by 27 other such de-
positaries. Seventeen additional general national-bank depositaries,
with authority to maintain fixed balances aggregating $241,000, were
designated, and increases in the fixed balances of 17 general deposi-
taries, amounting to $337,000, were granted. The net reduction in
the number of general national-bank depositaries during the fiscal
year, therefore, was eight, while the net reduction in the amount of
the fixed balances was $253,000. Sixty additional limited national-
bank depositaries were, designated, and 56 such depositaries were
discontinued during the fiscal year. There were 885 limited depos-
itaries on June 30, 1924, and deposits held by them and general
national-bank depositaries to the credit of Government officers other
than the Treasurer of the United States during the past fiscal year
averaged approximately $21,700,000, as against an approximate
average daily balance of $20,000,000 during the preceding fiscal year.
All of these deposits, with a few exceptions, are maintained by the
United States courts and their officers and by postmasters. in the
form of official checking accounts.

Depositaries of public moneys in foreign countrles and in the
insular possessions of the United States were continued throughout
the past fiscal year where necessary for the convenience of Govern-

ment officers. The deposits of Government funds carried with such
depositaries during the fiscal year ended June 30, 1924, however,
were considerably less in the aggregate than during the previous
fiscal year.

Since June 1, 1913, all Government depositaries have been required
to pay interest at the rate of 2 per cent per annum on daily balances.
The amounts received during the past 12 years from this source,
exclusive of special depositaries, which are shown above, are as
follows: .

TaBLE No. 2.—Interest on Government deposits, exclusive of those in special

depositaries
1913 .. $122,218.89 | 1919_ ___________.__. 85, 507, 742, 43
1914 ... 1,409, 426. 07 | 1920 .. _u_.._ 1, 865, 975. 76
1915 . 1,222,706.93 | 1921 ______ .. __.._.. 2, 580, 746. 84
1916 .- 791,671.45 | 1922_ ... _.__ 865, 848. 30
1917 e 703,771.76 | 1923 . __________.___ 1584, 192. 96
1918 .. 1,134,569.00 | 1924_ . ______.__...._ 2 570, 225. 42
1 Ameuded figures. . 2 Incomplete and subject to revision.«

During the ﬁscal year under review temporary deposits of Gov-
ernment funds aggregating $5,000,000 were made with Federal land
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banks under the provisions of section 32 of the act approved July
17, 1916, as amended July 1, 1921; $4,000,000 of these deposits were
‘repald to the Treasury prior to June 30, 1924, and the balance was
repaid on July 9, 1924.

SECURITIES OWNEDIL;.Y THE UNITED STATES GOVERNMENT

The statement of securities owned by the Government on June 30’
1924, compiled from latest returns received by the Treasury shows an
aggregate of $11,301,313,434.70, as against $10,839,774,452.46 on
June 30, 1923, a net increase of $461,538,982.24. ‘A comparative
summary oclassification of the respective holdings is as follows: . .

June 30, 1924 .. Jurne 30, 1923
Foreign obligations: - -
' Funded under debt settlements ............................. $4,587,894,000.00 |_._____........__...
AT Other 5,968,435, 295.61 |  $10, 090, 900, 222. 96
: b 10, 556, 329, 295. 61 10, 090, 900, 222. 96
Capital stock of war-emergency corporations. .. .. ............. 102, 215, 837. 80 138, 768, 824. 98
Railroad obligations. ... .. oo 449; 377, 995. 16 419, 383, 158. 97
Capital stock of Panama Rallroad ............................... 7,000, 000. 00 7, 000, 000. 00
Federal land-bank securities: : . :
Capital stock of Federal land banks. 1,985, 500.00 | 3, 086, 070. 00
Federal farm loan bonds .- 101, 885, 000. 00 101, 885, 000. 00
Capital stock of Federal intermediate credit banks. __..__._.____. 24, 000, 000. 00 12, 600, 000. 00
Miscellaneous securities received by War and Navy Depart- | - : )
ments and United States Shipping Board. ... ... _ 58, 519, 806. 13 66, 751, 175. 65
11, 301, 313, 434. 70 10, 839, 774, 452. 46

The largest net increase appears in the holdings of foreign obliga-
~ tions, and is due to the funding of accrued interest into principal under
debt settlements with the Governments of Great Britain, Finland,
and Hungary. The other foreign obligations do not mclude accrued
interest. The funded obligations of Great Britain and Finland were
reduced during the fiscal year by payments of principal in the respec-
tive amounts of $23,000,000 and $45,000. The net reduction in the
total amount of capital stock of war-emergency corporations was ac-
complished through net cash deposits of $52,539,931.15 made by the
War Finance. Corporation to its credit with the Treasurer of the
United States. This was partially offset by an increase of approxi-
mately $19,000,000 on account.of the Emergency Fleet Corporation
and is due to the decrease of about that amount.in the balance to the
credit of the corporation with the Treasurer of the United States as
compared with such balance on June 30, 1923. In all cases of hold-
ings by the Government of capital stock of war-emergency corpora-
tions,. the cash balances of the corporations with the Treasurer of the
United States are deducted from the par amount of capital stock
owned in each case in order to exhibit the net cash outgo on account of
the stock ownership. Theholdings of railroad obligations show an in-
crease of approximately $30,000,000, although payments aggregating
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about $65,000,000 were received during the year on account of the
principal of such obligations matured, sold, or paid before maturity.,
. The Federal intermediate credit banks made additional calls for pay-
ments aggregating $12,000,000 on subscrlptlons to their capital stock
by the Government under the provisions of section 205 of the “Agri-
cultural credits act of 1923.” The total amount subscribed was
$60,000,000 of which $24,000,000 has been paid to the close of the
fiscal year 1924. "In this connection franchise tax payments under
section 206 of the act above mentioned were made to the Treasury
by the Federal intermediate credit banks aggregating $152,271.20,
representing one-half of the net earnings to December 31, 1923, for
such part of the calendar year 1923 as the banks were in operation.

The detailed items of the security holdings are shown in Exhibit 37,
page 227, of this report.

RAILROADS

The total railroad obhgatlons owned by the Government on June
30, 1924, which were acquired under the Federal control and trans- -
portation acts, as amended, were $449,377,995.16; principal amount, -
as against $419,383,158.97 on June 30, 1923. The total obligations
increased during the fiscal year approximately $30,000,000, although
in the same period payments of railroads to the Government amounted
to approximately $65,000,000 on account of principal. For a detailed.
statement of these obligations see Exhibit 37, page 227, of this report.

On the basis of the dally Treasury statements the net cash receipts
on account of railroads during the fiscal year amounted.to $58,631,-
367.78, as against the earlier estimates included in the Budget of a net.
cash outgo amounting to $57,986,299, a difference of $116,617,666.78.
This reversal of the estimate was due primarily to the change in the
nioney market since the first of the calendar year, which enabled the
carriers to refund at lower rates of interest their securities held by the
Government. Easy money conditions also made it possible for the
carriers in some cases to make substantial cash payments to the
Director General of Railroads on final settlements made with him,
instead of funding their 1ndebtedness to the Government with their
obligations.

The total receipts from railroad securities during the fiscal year
weére $94,373,535.52, of which $64,976,163.81 was on account of
principal and $29,397,371.71 represented interest. :

The total net expendltures were $35,742,167.74. Under the trans-
portation act, 1920, net payments during the fiscal year for reimburse-
ment of deﬁcits under section 204 were $1,772,444.32, net guaranty
payments under section 209 were $27,898,071.72, and new loans made

~under section 210 amounted to $12,971,000. The total payments
" by the Railroad Administration during the fiscal year, amounting to
$17,465,640.94, were more than offset by credits of $24,364,989.24,
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practically all of which was received in cash by the director general on
account of final settlements; the net excess of credlts was accordmgly
$6,899,348.30.

The probable continuance of low interest rates for the balance of
the yvear and the decreasing scale of expenditures by the director
general as final settlements with carriers are concluded should result
in a substantial excess of receipts over expenditures for the current
fiscal year. During the period from July 1 to October 31, 1924, the
proceeds of railroad securities received by the Government amounted
to $88,222,410.45, while net expenditures were only $4,059,990.91,
an excess of receipts for the period amounting to $84,162,419.54.
Of the $88,222,410.45 received, $80,215,122.08 was on account of
, prmmpal and $8,007,288.37 represented interest.

The payments under sections 204, 209, and 210 of the transporta-
.tion act, 1920, as amended, are made'by the Treasury in accordance
with' certificates issued by the Interstate Commerce Commission for
purposes briefly described as follows: ‘

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

Section 209: For the guaranty of net railway operating income
during the six months’ period immediately following the termination

of Federal control on March 1, 1920.
~ Section 210: For loans to carriers from the $300,000,000 revolving
fund therein provided made when authorized by the Interstate Com-
merce Commission upon applications filed within two years after
termination of Federal control.

In previous annual reports payments made by the Treasury under
the provisions of the three sections above enumerated have been
shown covering the period of a year ending with November 15.
‘Similar transactions, covering the period from November 16, 1923,
to October 31, 1924, inclusive, are given below.

Section 204

In making payments under this section the, Treasury is required,
upon request of the President, to deduct from the amount certified
to be due to the carrier the amount certified to be due from the carrier
to the President, as operator of the transportation systems under
Federal control, and payable to his agent, the Director General
~ of Railroads. From November 16, 1923, to October 31, 1924,
 $1,160,482.19 was paid under this section, $862,657.17 to the car-
riers directly, and - $297,825.02 to the Director General of Railroads,
making a total of $9,435,354.99 paid up to October 31, 1924,
$7,579,616.40 to the carriers directly and $1,855,738.59 to the
Director General of Railroads. TheInterstate Commerce Cormission
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estimates the total amount payable at approximately $15,000,000,
" leaving an estimated balance to be paid of $5,564,645.01, all of
which it hopes to certify for payment during the remamder of the
present fiscal year.

The following .is a list of carriers indebted to the United States as
of October 31, 1924, by reason of overpayments under this section:

Midland Ry. Co_ e $33, 861. 93
Randolph & Cumberland Ry. Co___. ... ____:._____ e 13, 586. 31
Texas State Railroad Co__________ e cdiceee 5, 361. 54

Total . e 52, 809. 78

A statement showing partial and final payments to carriers under
this section of the act, together with the deductions therefrom, for
the period from November 16, 1923, to October 31, 1924, is attached
as Exhibit 34, page 222.

~ Section 209

From November 16, 1923, to October 31, 1924, carriers have paid
into the Treasury on account of excess earnings during the guaranty
period, pursuant to the provisions of paragraph (d) of this section,
$32,340.90, making the total amount paid up to October 31, 1924,
$256,130.50. The Interstate Commerce Commission estimates the
total amount which will be payable to the United States from carriers
under paragraph (d) at $2,500,000, leaving an estimated balance to be
paid to the United States of $2,243,869.50, all of which it hopes to
certify as payable during the remainder of the present fiscal year.

The following is a list of carriers indebted to the United States as
of October 31, 1924, on account of excess earnings during the guar-
anty period, pursuant to paragraph (d):

Mammoth Cave R. R. Coo oo e $6, 818. 84
Yreka Valley R. R. Co-_ _ . _______ 562. 52
T TS 7, 381. 36

. From November, 16, 1923, 10 October 31, 1924, $5,947,354.72 was
paid to carriers under this section, making the total amount paid
up to October 31, 1924, $507,517,685.58, which includes final pay-
ments to 370 carriers out of 676 accepting the guaranty. The Inter-
state Commerce Commission estimates the total amount payable
under this section at $536,000,000, leaving an estimated balance to
be paid of $28,482,314.42, all of which it hopes to certlfy for pay-
ment during the remamder of the present fiscal year.

The following is a list of carriers indebted to the United States as
of October 31, 1924, by reason of overpayments under the provisions
of paragraphs (g) and (h) of this section:
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Atlanta & St. Andrews Bay R: R. Co_ .. .. __ $31, 472. 36

Gulf, Texas & Western Ry. Co_ - __________ ————- 12, 439, 57
Minneapolis & St. Louis R. R. Co- . - o . ________ 292, 022. 23
Missouri. & North Arkansas Ry. Co___ - ____..___ 41, 375. 46
Peoria Railway Terminal Co___ ... 9, 650. 04
’ Total e emmemeca- 386, 959. 66

A statement showing partial and final payments to carriers and
amounts received from carriers under this section from November
16, 1923, to October 31, 1924, is attached as Exhibit 35, page 223.

Section 210

An appropriation of $300,000,000 was provided by section 210 of
the transportation act of 1920 as a revolving fund for loans to rail-
roads and for paying judgments, decrees, and awards rendered against
the Director General of Rallroads

Loans made by the Treasury to railroads under this section from
November 16, 1923, to October 31, 1924, aggregated $10,800,000,
making the total loans up to October 31, 1924, to 84 railroads,
$350,600,667.

- Advances made by the Treasury to the Director General of Rail-
roads foy the purposes specified from November 16, 1923, to October
31, 1924, aggregated $3,000,000, making the net total of such ad-
vances up to October 31, 1924, $28,924,539.88.

Repayments of loans from November 16 1923, to October 31, 1924
- amounted to $14,060,401.51, of which $13,183,991.51 replesented
payments on account of prmclpal in advance of maturity, making
the total repayments up to October 31, 1924, $161,922,993.92.

Payments received on account of interest from November 16, 1923,
to October 31, 1924, amounted to $10,739,682.63, making the total
of such payments up to October 31, 1924, $45,040,318.91.

_ The balance to the credit of the revolving fund at the close of
business on October 31, 1924, was $127,438,105.95.

From November 16, 1923, to October 31, 1924, 11 railroads paid
their loans in full and 19 reduced their loans; 9 have defaulted in
Interest payments and 2 in payments due on account of principal.
The following is a list, as of October 31, 1924, of the carriers in default
in respect to loans made under this section:

Aftlanta, Birmingham & Aftlantic Railway Co.:

Balance of interest due Feb. 1, 1922_________ $4, 404. 59
Interest due Aug. 1, 1922__ ________________ 5, 400. 00
Principal due Aug. 13, 1922_ __ . ____________ 20, 000. 00
" Interest due Aug. 13, 1922__________.__.__. - 39.13
. Interest due Feb. 1, 1923_____ [ ' 5, 360. 87
Interest due Aug. 1, 1923___________._ e 5, 400. 00 -
Principal due Aug. 13, 1923 _ ___ . _____.__ 20, 000. 00
Interest due Aug. 13, 1923_ . ______._____._. 39.13
Interest due Feb. 1,1924__ . ______________ - 5, 360. 87
Interest due Aug. 1,1924__ _____ . __________ 5, 400. 00
Principal due Aug. 13,1924____.___.__.____. 20, 000. 00
Interest due Aug. 13, 1924___ . ____ ________ ' 39. 13

otal e cme—me- $91, 443. 72
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Charles Clty & Western Rallway Co.: Interest due

July 1, 1924 o e %4, 200. 00
Gainesville & Northwestern Railroad Co .
Interest due July 1, 1923 . . ___________. $2, 250. 00
Interest due Jan. 1,1924___________________ 2, 250. 00
Interest due July 1, 1924 __ . __ _______... 2, 250. 00
. 7 O S 6, 750. 00
Kansas City, Mexico & Orient Railroad Co. (re- :
.. eeiver):
Balance of interest due June 1,1922 . ______ $42, 095. 83
Interest due Dec. 1, 1922__ _ . ______ 75, 000. 00
- Interest due June 1,1923__________________ 75, 000. 00
Principal due Dec. 1,1923 _ _ .. ____________ 2, 500, 000. 00
Interest due Dec. 1, 1923 _ ________________. 75, 000. 00
Interest due June 1, 1924 . . __ ... ._._ 75, 00. 00
Tobalo o oo oo o 2,842, 095. 83
Minneapolis & St. Louis Railroad Co.: ‘
Interest due Oct. 1, 1923___ . ______ . ________ ~$41, 460. 00
Interest due Apr. 1, 1924 ___._______...____ 41, 460. 00 ;
Interest due Oct. 1, 1924 ______________-____ 41, 460. 00
Total e 124, 380. 00
Missouri & North Arkansas Railway Co.:
Balance of interest due Oct. 1,1923_ . ___...__ $95, 000. 00
Interest due Apr. 1, 1924 ___________.______ 105, 000. 00
Interest due Oct. 1,1924___________________ 105, 000. 00
Total .. 305, 000. 00
Virginia Southern Railroad. Co.: Interest due July
1, 0024 e 1, 140. 00
Waterloo, Cedar Falls & Northern Railway Co.:
Interest due Apr. 15, 1922__.________._____.  $37,800. 00
Interest due Oct. 15, 1922- __ . ______.._. 37, 800. 00
Interest due Apr. 15, 1923 __ __________.__.. 37, 800. 00
Interest due Oct. 15, 1923__________________ 37, 800. 00
Interest due Apr. 15,1924 ____________.._.. 37, 800. 00
Interest due Oct. 15, 1924 __________________ 37, 800. 00
"Total..__.___ e e e o e 226, 800. 00
Wichita Northwestern Ra.llway Co.: Interest due
June 1, 1924 e 11, 452. 50
Grand total . . .. oL 3, 613, 262. 05

A statement showing the amount, of 1oans outstanding on November
15, 1923, loans made between November 16, 1923, and October 31,
1924, and loans outstanding on October 31, 1924, is attached as
Exhibit 36, page 225.

CHECKING ACCOUNTS OF GOVERNMENT CORPORATIONS AND AGENCIES

The United States Shipping Board Emergency Fleet Corporation,
the United States Housing Corporation, the War Finance Corpora-
tion, the several Federal land banks, the Railroad Administration, the
United States Sugar Equalization Board (Inc.), and the United States
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Spruce Production Corporation have maintained checking balances
with the Treasurer of the United States during the year, in the
manner outlined in prekus annual reports of the Secretary of the
Treasury.

The following table shows the amount of checks on these accounts,
including similar accounts formerly maintained by the United States
Grain Corporation and the Russian Bureau of the War Trade Board,
paid by the Treasurer from the dates of the establishment of the
account to October 31, 1924, and the balances on deposit with the
Treasurer on the latter date:

. Balances with
Checks paid by the the Treas-
Treasurer of the Period urer of the
United States . United States
. : Oct. 31, 1924
T mergency Fleet Corporation........ $7,340, 544,627.60 | Feb. 28,1918-Oct. 31,1924 | $34,373,037.93
“United States Housing Corporation. . 158, 715,834.71 | July 27,1918-Oct. 31,1924 919, 626. 92
War Finance Corporation...._.....__ 3,429,182,682.28 | June 2,1918+Oct. 31,1924 | 490, 583, 550. 60
United States Grain Corporation..... 933, 967,229. 41 | Oct. 31,1918-Feb. 21922 0]
Russian Bureau of the War Trade
Board. .o oetciccnaea. 13, 333, 773.99 | Nov. 30 1918+ -Sept. 28, 1920 .
Federal land banks _________ 27,724,557, 51 | June 1920-Oct. 31,1924 355, 200. 00
Railroad Administration 1, 859, 629, 713.45 | Apr. 13 1918—Oct 31,1924 37,686, 195. 96
United States Sugar Equalization X
Board (Ine.) oo . 2,482,476.33 | Apr:  7,1922-Oct. 31,1924 12,797, 160. 19
United States Spruce Production
Corporation. ... ... 6,035,275. 15 | Dec. 20,1921+Apr. 14,1924 ®)
' . 13,771, 616,170.43 | . iiccianas 576,715, 671. 50

1 Closed Feb. 2, 1922,
2 Closed Sept. 28, 1920.
3 Closed Apr. 14, 1924,

The plans worked out by the Treasury for handling these accounts
have operated to the entire satisfaction of all concerned. The results
have been to assure absolute security to the funds and to save with-
‘drawals of large amounts from the Treasury until actually needed
to pay obligations of the Government, thus reducing the amount of
Government borrowings with consequent savirégs in interest charges.

GOLD

The stream of gold which has been flowing into this country since
the closing months of 1920 continued throughout the past fiscal
year, imports aggregating $417,000,000 during the year. During
the past few months, however, there has been a noticeable decline in
the volume of imports. The net imports during the past seven
months are shown in the following table:

AT L e $44, 028; 000
MAY - o oo e e e 40, 480, 000
JUDCL o e 24, 913, 000
JULY e, S 18, 507, 000
AUZUSb % e ... 15,753, 000
September _ _ _ e 2, 077, 000

October. oo e ecieiee o 15, 576, 000



96 REPORT ON THE FINANCES

From September 1, 1920, to the close of the past fiscal year, net
gold imports amounted to $1,611,180,000. The fiscal years 1921
and 1922, with net imports respec’uvely of $505,000,000 ‘and $441 -
000,000, are responsible for a large part of the total. In 1923 net
imports fell to $235,000,000, but for the fiscal year 1924 they in-
creased to $407,000,000, an excess over 1923 figures of $172,000,000.

Gold exports throughout the four-year period have been very
small and almost ceased in the fiscal year 1924, amounting to only
about $10,000,000. In no year since 1887 has the gold exported
from this country stood at so low a figure. The following table
gives the imports and exports of gold for the fiscal years 1921, 1922,
1923, and 1924, and from July 1 to November 1, 1924:

-Fiscal year | Fiscal year | Fiscal year | Fiscal year July 1 to
1921 1922 1923 1924

Nov. 1, 1924
Gold imports___.__________._____ $638, 559, 805 | $468, 318, 273 | $284, 089, 550 | $417, 025, 638 $63, 342,101
Gold exports....... .-| 133,537,902 27,345,282 49, 021, 975 10, 206, 941 11,429, 404
Net imports__.____..______ 505,021,903 | 440,972,991 | 235,067,575 | 406, 818, 697 51, 912, 697

Imports from practically all the principal countries, except France,
were, greater in 1924 than in 1923. The largest amounts came from
Great Britain, Canada, and the Nethellands while the greatest in-
creases over the preceding year were from Great Britain, the Nether-
lands, and Argentina. The following table shows the principal
sources of imports during the fiscal years 1922, 1923, and 1924:

Principal sources! ‘of imports of gold during the fiscal years 1 922, 1923, and 1924

| Fiscal vear | Fiscal year | Fiscal year {Increase 1924
Country : 1922 1923 1924 over 1923

$124, 654, 463 | $141, 722, 541 $21?), 511, 546 $73, 789, 005>

19, 509, 099 34, 254, 897 44, 204, 261 9, 949, 364
4,186,976 15,957,122 41, 781, 818 25, 824, 696
19, 924, 893 26, 918, 284 27 482 036 563, 7562
129, 650, 473 22, 391, 027 21, 114, 498 21, 276,529
265, 191 120, 486 13, 696, 438 13, 575, 952

55, 294, 208 1,329, 788 6,194, 051 4, 864, 263
18,L 24, 110 1, 115, 469 3, 561, 829 2, 446, 360
Australia and New Zealand .. .. ....._....____ 13,011, 302 1,713,278 3 027 170 1, 313,892
British India. ..o ooo oo .. 1 34,863,765 f o e i
Allothers_ .. e eeecemeeeeeaas 68 033,703 38, 566, 658 40, 451, 991 1,885,333
Total. - oot 468,318,273 | 284,089,550 | 417,025, 638 132, 936, 088

o1 Iggizludes every country from which the Umted States imported $10,000,000 or more of gold in 1922, 1923,

or 1
2 Decrease.

The increase in gold 1mports from Sweden followed the resumption
on April 1, 1924, of gold payments by the Swedish Central Bank and
the removal of restrictions on the export of gold. Imports from
Sweden for the fiscal year up to that date amounted to only $44,426,
while the total for the year reached more than $6,000,000 and ex-
ceeded that of 1923 'by almost $5,000,000. The increase in the
imports from Great Britain during the fiscal year 1924 reflects in
part the larger output of the South African mines. During recent -
meonths, however, there has been a falling off in imports from Great
Britain, and this is responsible for much of the decline in total im-
ports. Imports from Germany during the past fiscal year came
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largely from the reserves of the Reichsbank, and a large part of the
imports from the Netherlands came from the reserves of the central
bank of that country.. The increased importation from Canada is
due to the enlarged production in that country, to which reference
is made later.

Of the $10,206,941 gold exported during the fiscal year 1924,
$3,439,703 went to Mexico, $1,849,733 to Canada, $1,431,070 to
Hongkong, $1,310,728 to Bntlsh India, $1,101,600 to V. eneauela and
$1,074,107 to other countries.

In connection with the increase in net imports of gold ($172,000,-
000), it is of interest that the increase in net exports of merchandise
between the fiscal years 1923 and 1924 amounted to about $580,000,-
000, while silver showed a net export increase of $28,000,000. No
_ estimates of other items in the balance of international payments of
the United . States have been made by fiscal years; but estimates
for the calendar year 1923 placed the net debit balance of inter-
national payments by the United States at $152,000,000 as com-
pared with $488,000,000 for the previous calendar year. The lower
debit balance is explained mainly by changes in three items. Our
net balance of merchandise exports fell from $754,000,000 in 1922
to $389,000,000 in 1923, and net gold imports rose from $238,000,-
000 to $294,000,000. On the other hand, foreign investments in
the United States increased in 1923, while the amount of American
capital invested abroad decreased very materially, which gave the
United States a net credit balance on capital movements in 1923
(including an increase in debt payments by foreign countries) of
$125,000,000 as compared with a net. debit balance on the same
items of $638,000,000 in 1922, This resulted in a much lower debit
balance for 1923, in spite of the decreased merchandise exports and
the increased gold imports. The net excess of credits in favor of
foreign countries in the final balance indicates continued payments
on outstanding and open merchandise accounts.

With the exception of the German Reichsbank gold and the recent
imports from Sweden and the Netherlands, the gold received by
the United States in 1923 and 1924 was largely newly mined gold.
The world’s production in the calendar year 1923 was estimated at
about $350,000,000, a small increase over the production of the three
previous years but below the average production of the last 20 years,
The decline in the world’s production of gold since 1915 has been
constant. The decrease has apparently been due to the loss of the
Russian product, the increased cost of the output of a fixed-price
product, natural exhaustion of the mines; and, until the develop-
ment of the recent discoveries in Canada, the absence of any new
source of supply. More than one-half of the world’s gold produc-
tion in 1923 and 1924 was mined by the Transvaal in South Africa.
The output of these mines has never dropped far below the high level
of their 1916 production, and in 1923 was only slightly less than the
production of that record year. Their output in 1923 was almost |
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$190,000,000 and bids fair to be at least that large in 1924. Canada,
now third in world production, is showing increased output due to
the development of two very important producing areas in the last
. decade. Her total production figures have increased from around

$16,000,000 in 1920 to about $25,000,000 in 1923. Productlon in
the United States was about $51,734,000 in 1923, which is slightly
higher than production for any year since 1919.

Gold reclaimed from the arts in the United States during the
calendar year 1923 is estimated at about $13,000,000, but there was
used in the arts in the same period about $69,000,000, of which
$40,000,000 was new material.

The total monetary stock of gold in the United States has increased
$441,000,000 in the fiscal year just closed, as against an increase of
only $265,000,000 during the previous year. Our holdings continue
to equal about one-half of the visible monetary stock of gold in the
entire world.- At the present time, the United States has 2.4 times
as much gold as it had in 1913.

On July 23, 1924, the gold holdings of the Federal reserve banks
were at the highest point ever reached—$3,167,527,000—but have
declined somewhat since that date. The banks’ proportionate hold-
ings of the total gold stock decreased from 76 per cent in July,
1923,t067 per cent in November, 1924.  The following table shows the
monetary stock of gold in the United States on the 1st of July each
year from 1913 to 1922, inclusive, and on the first of each month from
July 1, 1923, to November 1, 1924, together with the gold holdings
of the Federal reserve banks on or about the same dates:

Stock of Total gold | Ratio of
) monetary | p,. qon¢ | holdingsof | gold

. ) gold in of Federal | held by

Date : . United | o ong | reserve Federal

States (in in 1913 | banks (in | reserve

millions of millions of {-banks to

dollars) dollars) total

) Per cent
July, 1918 . e cecieccemmmoamaen -, 1,871 100 {ot oo feieae
July, 1814 ; . 1,891 {11 N RPN IR
July, 1915. 1,986 106 329 16. 57
July, 1916 2,450 131 543 22.16
July, 1917_ 3,019 161 11,237 40. 97
July, 1918. 3,076 164 11,928 62. 68
July, 1919, i iiececeenaaa 3,113 166 2,148 69. 00
July, 1920. . 2,709 145 11,854 68. 44
July,.1921___ 3,298 176 2,468 74,83
July, 1922 ool 3,785 202 3,021 79.82
July, 1923 __ 4,050 216 3,095 76. 42
August, 1923. . 4,079 218 3,101 76.02
September, 1923 4, 109 220 . 3,106 75.59
October, 1923___ 4,135 221 3,113 75.28
November, 1923__ - 4, 168 223 3,111 74. 64
December, 1923 .. . ... 4,210 225 3,101 . 73.66
January, 1924 __ o eaeans 4,247 227 3,080 72. 52
February, 1924 _____ e 4,289 229 3,143 73.28
March, 1924 . . ieieacaeas 4,338 232 3,120 + 7192
April, 1924 4,368 233 3,095 70.86
May, 1924 4,417 236 3,120 70. 64
June, 1924. 4,460 238 3,113 69. 80
July, 1924 4,491 240 3,128 69. 65
August, 1924 4,517 241 3,143 | +  69.58
September, 1924_. . 4,531 242 3,089 68.17
October, 1924 ..o ceiccaaecacaean 4, 548 243 | 3,047 67.00
November, 1924 ..o i 4, 554 243 3,037 66. 698

! Excluding gold held abroad, which is not included in the monetary stock in the United States.

R .
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.

Gold certificates in ecirculation have more than doubled since
July, 1923, and the proportion of gold coin and certificates in cir-
culation to total money in cireulation is substantially larger than a

year ago. The following table shows the total money in circulation:

and the amount of gold coin and gold certificates in circulation out-
side of the Treasury and the Federal reserve banks on July 1, 1922,
and subsequent dates

Ratio of
. : gold coin
Gold coin | Gold certifi- | oy gold Total money and certifi-

Month in circulation cates in circulation | in circulation |, €205 t0
’ in circulation ; total money

: in circu-

lation

July 1,19220 o omaea.s $415, 937, 553 | $173, 342,199 $589, 279, 752 | $4, 374, 015, 037 13.5
Oct. 1,1922 ... 412,894, 448 | 214, 956, 729 627,851,177 | 4,520, 895, 293 13.9
Jan.1,1923 ... 429,192,179 | 302, 743, 899 731,936,078 | 4,732, 898, 991 15.5,
Apr.1,1923___. 410,102,015 | 319, 068, 349 729,170,364 | 4,655,675, 790 15.7
July 1,1923__._ 404,181,003 | 386, 456, 089 790,637,092 | . 4,729,378, 516 16.7
Oct. 1, 1923.- | 397,980,664 | 465,279,009 863,259,673 | 4,849,921, 139 17.8
Tan. 1, 1924 415,319,417 | 582, 029, 209 997,348,626 | 4,951, 085, 383 20.1
Apr. 1, 1924 408,061,873 | 687,252,519 | 1,095,314,392 | 4,812,861,042 22.8
Tuly 1, 1924 395,746,934 | 801,380,819 | 1,197,127,753 | 4, 754,772, 754 25.2
Oct. 1, 1924 . _b 427,969,721 | 898,165,509 | 1,326,135,230 | 4,806, 366, 540 27.6
Nov. 1, 1924 _ ..o 436, 159, 800 | 904, 861,229 | 1,341, 021,029 ; 4,879, 693, 585 21.5

This steady increase in the circulation of gold certificates since
July, 1922, is a result of the policy of the Treasury and the Federal

reserve banks, inaugurated in March, 1922, of paying out gold

certificates in the ordinary course of business with other forms of
money. With the increased circulation of gold certificates it has
been necessary to continue the coinage of gold in order to be in a
‘position to meet the legal requirement that at least one-third of the
gold held against certificates be in the form of gold coin. From July,
1923, to November, 1924, the amount of gold coin held in the Treasury
~has increased from about $312,000,000 to $532,000,000. The gold
coin held in the Treasury above the legal requirement against gold
eertificates in circulation on November 1, 1924 ($78,000,000), exceeded
the amount so held at the beginning of the fiscal year 1923 by about
$12,000,000.

Probably the most important result of the continued and large
increase in gold imports during the fiscal year has been its effect
on the credit situation and more particularly on the Federal reserve
system. Gold imported into the country goes immediately into
the banks. By enabling them to repay their borrowings and in-
‘crease their reserves at the Federal reserve banks, it has served as
a basis for credit expansion by the member banks. This phase of
the gold situation is more fully discussed in the article, ‘‘ Domestic
Credit Situation,” pages 64 to 68 of this reporti -

i

SILVER

Although the acceptances of silver tenders under the act of April

23, 1918, were concluded in June, 1923, deliveries of silver continued
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during the fiscal year 1924. All accepted tenders of silver were due for
delivery by the. 1st of October. At the close of the fiscal year 1924
there remained to be delivered 588,642 ounces.

The coinage of silver dollars, held back by the more urgent gold
coinage, has continued in moderate amounts throughout the year.
By the close of the fiscal year 1924, 234,016,473 silver dollars had been
coined, leaving 36,216,249 to. be manufactured to complete the
number required to replace the dollars melted under the Pittman Act.

The production of silver in the United States during the calendar
-year 1923 amounted to 73,335,170 ounces, an increase over the pre-
vious year of 17,095,122 ounces. Whatever apprehension may have
existed as to the disturbing effect of the cessation of purchases
under the Pittman Act on the price and production of silver has
been allayed during the past year. Not only has production in
this country during the past fiscal year been somewhat higher than
_the average production during the three-year period when purchases
were being made under the Pittman Act but there has also been a
substantial advance in price during recent months. The follow-
ing table shows the average monthly. price of fine bar silver per
ounce in New York during 1923 and 1924:

1923 1924 “ 1923 1924
$0.66094 | $0.63781 |} July . __ o iiiiaecn $0. 63383 | $0.67497
{64716 . 64652 August._.i. .| .63176 . 68865
. 67963 . 64293 i| September.. 64529 . 69680.
. 67270 . 64403 || October.__. 63928 .71168
. 67455 . 65860 || November.. eeen| 64122 .
. 65194 .67045 || December. .o oo ©.65035 ...

Fluctuations in the price of silver are in a very large measure due
to variations in demand, and changes in production have less
influence upon the course'of the market. The demand from the
Far East, principally India, is, as a rule, the prevailing and most
variable demand and is, therefore, a dominant factor in price changes.
The proportion of the world’s production of silver absorbed by India
and China is shown in the following table:

Percentage

World Net im- of world | Average

Year roduction poits into | production price of
p Sfsilzer | Indiaand |“absorbed | silverin

‘ China by Yndia | New York

and China

In millions of fine ounces

226.2 121.0 54 $0. 54
230.9 125.1 54 .62
208.7 132.8 64 .61
167.0 54.7 33 .96
167.5 38.1 23 .81
175.8 7.0 40 .67
181. 2 . 83.0 29 .84
108. 2 204.0 103 .98
176.5 223.9 127 112
173.3 96.3 56 1,02
175.3 88.3 50 .63
213.5 104. 4 . 49 .68

234.5 150.3 64 .65
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:Good business conditions in India during the past year and her
favorable trade balance have given rise to a sustained demand for
silver from that quarter. During recent months there has also been
some demand from Europe and exports from the United States to
England: have increased materially compared with corresponding
months for previous years. While production. figures do not
play a major role in market quotations, the reverse is equally
true. Silver is very largely a by-product and the amount produced
in the United States varies directly with the production of copper,
lead, and zinc. While the silver-producing industry benefited by
millions of dollars through the operations of the Pittman Act, its
existence in no sense depended upon the act and apparently.the ces-
sation of purchases had no effect upon production.

MINTS

The coinage of double eagles and standard silver dollars absorbed
the chief energies of the coinage mints during the fiscal year 1924.
Gold coinage amounted to 7,706,000 pieces, silver coinage to 86,702,080
pleces, and minor coinage to 167,770,000 pieces, making a total of
262,178,080 pieces. The combined coinage for the two previous
years was 238,854,675 pieces. Foreign coinage amounted to
9,632,196 pieces durmg the fiscal year.

As the law requires that at least one-third :of. the gold held in
trust against outstanding gold certificates must be gold coin, the
emission of gold coin was expedited in order to maintain this
proportion.

The purchases of gold bullion by the mint institutions amounted
to $488,753,331 and silver bullion to 18,785,464 fine ounces.

The total expenses of the Mint Service were $1,848,461.41, and the
income, including charges on bullion, recoveries of precious metals
In operation, and seigniorage, $8,616,444.37.

The annual legal examination of the coinage mints and the New
York assay office manifested that all coin and bullion with which the
- respective institutions were charged was properly accounted for..

The annual trial of pyx coins showed that the integrity of the coins
as to weight and fineness had been maintained by all the mints.

PUBLIC HEALTH SERVICE

" The Public Health Service has conducted .its work efficiently -
and with benefit to the country. ~With the passage of legislation
relieving it of the duties and obligations connected with the care
of the ex-service men and women, it has been able to concentrate
more intensively upon the public health work of the eountry. This
work of conserving our human resources is of prime importance.
While it is neither possible nor desirable for the Federal Govern-



102 REPORT ON THE FINANCES -

ment to replace the appropriate public health responsibilities of our
cities and States, there is a broad field of operation for the Federal
Public Health Service in preventing the impmtation of disease and
the spread of disease from one State to another, in'helping the State
public health authorities when necessary, and in conducting research
looking toward the protection of the health of the Natlon at large.

Through its own medical officers stationed in consulates abroad,
the Department of State, the International Office of Public Hygiene,
the Pan American Sanitary Bureau, and. other agencies and through
its collaborating epidemiologists and State health officials, the
service has' continued observations of the health condltlons both
abroad and in this country.

The Surgeon General served as the American member of the
permanent committee of the International Office of Public Hygiene,
Paris. He represented the Government as a delegate to the Inter-
national Conference on Emigration and Immigration at Rome,
and in his capacity as an advisory member to the health committee
of the League of Nations attended the session of this committee.
He has continued as director of the Pan American Sanitary Bureau.

The Assistant Surgeon General, in charge of foreign quarantine,
continued as the assistant director of the Pan American Bureau in
addition to his other duties. In this capacity he attended the first
Pan American Conference on Red Crossin Buenos Aires, thus having
opportunity to confer with the sanitary authorities of the several
South American maritime countries. In February he attended a
maritime. quarantine conference in Panama. The relations thus
maintained with the health authorities of foreign countries have con-
tributed materially toward a mutual understanding of sanitary prob-
lems and are tending toward uniformity in quarantine methods with
consequent benefit to our commerce.

The health conditions abroad still require vigilance to prevent the
introduction of disease into this country. The past year has been
marked by a continued spread of bubonic plague into southern Europe
and the Canary Islands, A severe epidemic of cerebral meningitis
has caused a distressing number of deaths in Japan. There has been
during the past summer a recrudescence of yellow fever in Central
and South America. ‘Cholera has continued its devastation in the
. Orient and has appeared in Russia, but fortunately not in Europe.
Smallpox has been extremely prevalent both in this country and
abroad, while typhus fever is disappearing in Europe with the return
to more normal conditions.

Health conditions throughout the United States were generally
good though provisional figures indicate that the death rate was higher
than those of the.years 1921 and 1922. There wds a continuation
of the remarkable decline in the death rate from typhoid fever which
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has been'recorded for many years. Forty-four States reported 32
cases per hundred thousand as compared with 84.6 cases in 1922, and
the death rate was 7.2 as compared with 8 per hundred thousand in
1922. Although the means for its control are known, diphtheria
continues to cause many deaths. The cases per hundred thousand
reported in 1923 were 132.6 compared with 164.1in 1922. The death
rate was 11.3 in 1923 and 14.31in 1922. Thereports of both cases and
deaths from measles show a decided increase; for the calendar year
1923, 45 States reported 689.2 cases per hundred thousand population
as compared with 253.7 in 1922. The death rates from this disease
were 9.4 in 1923 and 3.5 in 1922.

Tuberculosis death rates based on reports from 45 States were
92 per 100,000 population in 1922 and 89.1 per 100,000 in 1923.

Cordial relations and mutual cooperation have been continued
between the Public Health Service and other agencies of the Federal,
State, and local governments as well as with the various unofficial
organizations interested in the advancement of the public health.
. Through its studies of administrative work in rural sanitation in
cooperation with State -and local authorities, this service has aided
‘in the establishment and maintenance of efﬁcwnt whole-time local
health officers.

The investigational work.in pubhc health is being developed in
accordance with a limited but well-rounded program. Substantial
progress has been made, notably in relation to studies of tularaemia,
the standardization of blologlcs, and pollution of navigable waters.
Investigations of endemic goiter, mental health, milk control,
public health ' administration; and minor respiratory diseases are
being continued. Special effort ismade to dlssemmate the information
gained to research workers, health officials, and others interested.

Cooperation of State and municipal health authorities has enabled
the Public Health Service to collect and publish currently infor-
mation concerning the prevalence of preventable diseases. The
fact is being continually emphasized, however, that the Federal
Government is dependent on State and local authorities for this
information and contributes little toward its collection. There is
a legitimate demand on the pdrt of the health authorities and others
for the establishment of a 1eglstratlon area for the collection of
morbidity reports By reason of its public health- and economic
importance, funds should be approprlated for this purpose.

Changes were made during ! 'the year in the manner of presenting
the information collected reg&rdmg the prevalence of communicable
diseases in cities of the United States. It is now possible, therefore,
by consulting the printed 1eports to ascertain readily from week to
week the variations of the prevalence of the principal communicable
‘diseases in different parts of { the country, as reported by certain

| .
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cities, having an aggregate population of more than 29,000,000
people. The Public Health Reports have been issued weekly during
the year, a practice continued since 1878.

In accordance with legislation first enacted in 1798, hospital and
 medical care of American seamen has been continued. Facilities
for these purposes are provided in 149 ports of the United States
and its possessions. There was an increase of 7.7 per cent in the
number of hospital-patient days and 41 per cent in the number of
-out-patient treatments as compared with the previous year. During
the same period there was a reduction in the per diem operating cost
which amounted in the marine hospitals to 5.6 per cent. The
increased amount of relief rendered was accordingly met without
increase of funds by reason of economies effected.

Merchant seamen were the chief class of beneficiaries at marine
hospitals and relief stations, constituting 52 per cent of all patients,
but other important classes of beneficiaries have been added from
time to time by law and Executive order. Out of a total of 163,100
patients treated 37,265, or 22.8 per cent, were patients of the United
States Employees’ Compensation Commission; 16,994, or 10.4 per
cent, were Coast Guard personnel; and 11,000, or 6.8 per cent, were
immigrants detained for examination and treatment, chiefly at Ellis
Island. Lepers constitute another important class of patients, for
whom a total of 66,000 hospital-patient days were provided, chiefly
at the National Leper Home at Carville, La. Hospital facilities were
continued for patients of the United States Veterans’ Bureau and
other beneficiaries designated by law. Under an Executive order of
June 18, 1923, there were 15,679 physmal examinations of applicants
for civil-service positions.

The work of veneveal-disease control is taking definite form.
New and important activities have been undertaken including the
study of syphilis in pregnant women, the organization of prenatal
clinics, the more general incorporation in schools of courses of sex
education in their curricula, and the standardization and improve-
ment of clinical facilities on  the part of the State and local health
organizations. The publication Venereal Disease Information has
achieved a more general distribution among the medical profession
not only in this country but in foreigh countries, and is regarded as
an important aid in venereal-disease control Work Compllatlons of
special material relating to venereal diseases, such as syphilis of the
nervqus system and congemtal syphilis, have been prepared by the
Public Health Service and widely distributed among physicians
throughout the country. The reception of these publications on
the part of the medical profession has been enthusiastic.

The total personnel of the service on June 30, 1924, was 8,668,
including 4,261 State and local health officers employed at nominal

’
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salaries, generally $1 per year, for the purpose of furnishing epidemio-
logic information. There was a total reduction of 752 on June 30,
1924, as compared to June 30, 1923. Six hundred and eighty-two
officers of the Reserve Corps were placed on inactive status, the
majority as a result of the passage of an act to “consolidate, codify
and reenact the laws effecting the establishment of the United States
Veterans’ Bureau.”

The constantly increasing use of the facilities and scientific knowl-
edge of the Public Health Service by other governmental agencies 1s
-8 source of gratification to the department.

The efficiency of "-1e personnel would be increased and economies
effected by legislaticn enlarging the commissioned corps.

Attention. is invited to the recommendations of the Surgeon
General in respect to new construction and repairs of buildings at
hospital and quarantine stations, in which I concur.

PUBLIC BUILDINGS

. The need for the exercise of very strict economy in governmental
expenditures has crowded the public-buildings situation into the back-
ground. That situation has been serious for some time. It could
not well be otherwise. There has been no legislation authorizing the
construction of public buildings since 1913." Many of the buildings
authorized at that time have not been constructed. It was found
necessary during the World War, in the interest of conserving man
power, money, and transportation facilities, to postpone the letting
of contracts for the construction of Federal buildings. Meanwhile
the abnormal increase in construction cost has rendered it impossible
in many cases to construct Federal buildings within the limits of cost
fixed by Congress therefor. Although the Government’s building
program has been practically at a standstill during this period its
business has steadily and rapidly increased, with the result that a
large number of the Federal buildings have become congested to such
an extent as to make it necessary to rent outside accommodations or
to attempt to operate under conditions which seriously interfere with
the transaction of the public business and cause discomfort and incon-
venience alike to the officials and the public.

In aletter recently addressed to this department by the Postmaster
General he calls attention to the list of 140 buildings mentioned in the
letter addressed under date of October 27, 1922, to the Speaker of the
House by the Postmaster General and the Secretary of the Treasury,
and states with respect to these buildings, and some others, that:

At a great many of these offices, if relief is not provided by the construction
of additions, the department will within the next year be obliged to rent outside

space in order to carry on the constantly 1ncreasmg volume of business, the
congestion now having reached such an acute stage that the service is unduly

/
/
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hampered, and it is impossible to continue under existing conditions. After a
thorough study of the problem I am convinced that it is not to the Government’s
interests to rent space where it is possible to provide the additional floor area
needed by an extension to the Government-owned building.

It would require a very large expenditure to brmg the Govern-
ment’s public-building requirements up to date, and it would not be
practicable procedure to enter upon such an extensive program at
one time. A start should be made on a program which will grad-
ually provide for the Government’s actual needs, due attention being

" given. to extensions of buildings in which extreme congestion exists or
where relief can otherwise be had only by renting outside space.

There has been just ground in the past for criticizing the prodigality
with which public buildings have been authorized at times, as well as
the unnecessarily high cost of many of the buildings constructed.
Sound business considerations alone should govern the authorization
of public buildings, and the limits of cost therefor should have in
contemplation structures of standardized types of the general char-
acter more recently designed and constructed by thc Supervising
Architect’s Office.

While the determination of what public buildings shall be author-
ized lies with Congress, it is believed that -this department is in
position to render valuable preliminary service, and attention is again

_ called to the recommendation made by one of my predecessors, Sec-
retary Cortelyou, in a report addressed under date of December 7,
1908, to the Speaker of the House. This recommendation, which has
been renewed from time to time by a number of his successors, was
quoted in my 1923 report, pages 82-83.

Hospitals

During the period covered by this report the last of a number of
hospitals constructed by this department for the treatment of veterans
of the World War was completed. This concludes the major hos-
pital program under the supervision of the Treasury Department un-
der appropriations totaling $26,496,500. Twenty-three hospitals have
been constructed in all, providing a bed capacity of 8,188. These
. hospitals, with the exception of three, were designed and constructed
by the Supervising Architect’s Office. Many of the hospital buildings
were constructed under the so-called purchase and hire method, con- -
~ sisting of the purchase of ‘materials and the employment of labor,
‘instead of under lump-sum contracts, with very satisfactory reduc-
tions in cost over the latter method. - The progress made and results

obtained reflect much credit on the Supervising Architect’s Office.

An abstract of the:report of the Supervising Architect’s Office will
be found on page 308 of this report, and shows in considerable detail

the work carried on by that office, together with a list of buildings
authorized but not put under contract.
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND

The total credits into the District of Columbia teachers’ retirement
fund during the fiscal year amounted to $254,567.43, of which
$32,430.62 represented interest on investments and $222,136.81 was
on account of deductions from salaries. The total charges against the
fund in the fiscal year amounted to $240,877.08, of which $27,472.58
represented advances to the disbursing officer of the District of Co-
lumbia for payments of annuities and $213,404.50 was advanced to
the Treasurer of the United States in payment for investments made
in accordance with the provisions of the amendment of June 5,71920,
to the act approved January 15, 1920. Purchases for account of the

~fund are made upon advice received from the Commissioners of the
District of Columbia from time to time, stating the amounts available
forinvestment. During the year purchases of fourth Liberty loan 424
per cent bonds aggregating $233,250 face amount were made for the
investment account at a principal cost of $231,341.85. The total
amount of securities held in the investment account of the fund ob
June 30, 1924, was $888,400, the details with respect to which are as
follows: . / '

Principal
Par value cost
" *Third Liberty loan 434 per cent Bonds. - e oo $165, 450 | $157, 611, 47
Fourth Liberty loan 414 per cent bonds. -« .o oo oo oo eeeeem e 712,950 | 680,072.15
“Treasury bonds, 4}4 per cent, 1947-1952. ..o veenm oo 10, 000 10, 000, 00
T S boeneameeee 888,400 | 847,683, 62

UNITED STATES GOVERNMENT LIFE INSURANCE FUND

Under the provisions of section 18 of the act approved December
24, 1919, as amended March 4, 1923, all moneys received in payment
of premiums on*converted insurance in excess of reserve requirements
and authorized payments are required to be invested by the Secretary
of the Treasury in interest-bearing obligations of the United States
or in bonds of the Federal land banks. The Director of the United
States Veterans’ Bureau advises the Treasury when funds are
available for investment. Purchases for account of the fund during
the fiscal year 1924 aggregated $29,874,900 face amount, all of which
were 414 per cent Treasury bonds of 1947-1952, and the aggregate
holdings on June 30, 1924, were $116,563,950 face amount. - Begin-
ning with the fiscal year 1925, purchases of Federal farm loan bonds
have been made under authority of the amendment to the act
approved March 4, 1923. The securities purchased for the invest-
ment account are held in trust by the Secretary of the Treasury
for account of the fund and the director of the bureau makes

10065—7F1 19247 9
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periodical verifications of the security holdings from time to time
through detailed custody reports rendered by the Treasury. The.
securities held in the fund June 30, 1924, claSSLﬁed by loans, are as
follows:

Par value Principal cost

First Liberty loan converted 434 per cent bonds. oo ococoemmmemmaaeao.. $6,639,900 |~ $6, 316, 209, 21
Second Liberty loan converted 434 per cent bonds. ... .ceoecmmememcnenne 18, 089, 300 16, 247, 357. 00
Fourth Liberty loan 434 per cent bonds. . .. v veocecmmeccemcecmeanenn- 42, 661, 550 39, 495, 573. 60

4}( per cent Treasury bonds of 1947-1952. 49, 173, 200 49, 201, 905. 28
’ 116, 563,950 | 111, 261, 045. 09

_CiVIL-SERVICE RETIREMENT AND DISABILITY FUND

The total credits entered in the civil-service retirement and dis-
ability fund during the fiscal year 1924 aggregated $16,642,270.98.
The net charges against the fund on account of refunds to employees,
_annuities, etc., were $8,624,999.04, and on account of investments
under the provisions of section 8 of the act aggregated $8,028,336.62.
The unexpended balance on June 30, 1924, was $85,423.55. .The
administration of the fund is vested in the Secretary of the Interior,
but the Secretary of the Treasury is required to make investments
from time to time from such portion of the fund as may not be reqmred
for authorized payments and to credit the fund with the income.
Part of the investments are made each year in short-term obligations
during the period when the funds are not required for immediate dis-
bursement. Such part of the fund estimated not to be required for
use during the fiscal year is invested in longer term securities. The
net investments during the fiscal year 1924 aggregated $7,993,500
face amount, $7,000,000 of which were 4% per cent Treasury notes
of series A-1927, maturing December 15, 1927, and $993,500 face
amount were 4 per cent Treasury certificates of indebtedness of
‘'series: TM-1925, maturing March 15, 1925. The interest on invest-
ments credited to the account during the year amounted to
$1,484,514.97. The total interest and profits collected and earned
on investments made to June 30, 1924, was $3,115,802.98. The
following statement shows the securities held in the fund as of June
30, 1924: .

Par value Principal cost

Second Liberty loan 434 per cent converted bonds. .o eaas $8, 120, 000 $7, 944, 608. 00
Fourth Liberty loan 434 per cent bonds. ... - e 0,864,250 | 9,245, 9097. 64
Treasury notes, series A-1926 2,050, 000 2, 065, 065. 11
Treasury notes, series B-1926 6, 000, 000 6, 030, 000. 00
Treasury notes, series A-1927. 7,000, 000 7,016, 796. 88
Treasury certificates, series TM-1825.. . i iciecnccacanan 993, 500 1, 001 754, 69

Total.. e eeaemmemmmemeimmmmmmmem——————————— 34, 027, 750 33,304, 222,32

Further information in regard to the fund will be found on page
300 of this report.
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SURETY BONDS

The amount of work devolving upon the Secretary of the Treasury
in the enforcement of the law with respect to the acceptance of cor-
porate surety compames on obligations running to the United States
is steadily increasing. .

The Secretary of the Treasury i8 requlred (1) to decide whether
any corporate surety company is qualified to act as surety on obli-
gations running to the United States; (2) to determine the continu-
ing solvency of all companies so authorized; (3) to keep all branches
and agencies of the Federal service fully informed as to the financial
status of all companies authorized under the law, and the maximum
liability which each company may assume on any single risk or under-
taking; and (4) to revoke the certificate of authority of any company
whenever in his judgment it is no longer sufficient security.

~ On June 30, 1921, 31 companies held certificates of authority to
transact business with the United States; on June 30, 1924, 44 com-~
panies held such certificates and 26 other companies were reporting
for reinsurance purposes. During that period the certificates of
authority of seven companies were revoked.

Not only has the number of companies authorized to write Govern-
‘ent bonds increased but the aggregate volume of assets of the
individual companies is greater, so that the work involved in the
examination and audit of these financial returns is steadily increasing.
The following tabulation briefly shows the development of the work
which the Treasury is now called upon to perform in the exammatlon
of such companies: :

Number

of com- Aggregaée
June 30 . panies assets of all’

’ author- companies
ized .

31 | $304, 518, 557,51
36 | 368, 505, 814. 82
40 | 424,363, 350. 95
44 | 475,177, 804. 87

13 | 170,659, 247. 26

The above data do not mclude figures from statements of the
26 companies reporting only for reinsurance purposes.

In the examination and audit of these financial returns represen-
tatives of the Treasury are in close touch with the officers of the
reporting companies. Conferences are frequently necessary, and the
decisions rendered by the Treasury as to the valuation of assets and
the determination of liabilities have an important bearing upon the
welfare and standing of the companies..
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The growing importance of the supervision of surety companies
writing Government bonds, as it affects both the Government and the
companies, justifies the creation of a division of surety bonds with
adequate personnel to carry out the responsibilities of the Treasury
under the law.

In my report for the fiscal year ended June 30, 1923, emphasis
was given to the importance of a centralized control of data which
would result in a record of every bond or other obligation executed
by surety companies in favor of the United States. To establish this
control, it is necessary that all such obligations shall clear through a
central office. No legislation has been passed to bring about this
Tesult, but the records of the Treasury with respect to surety bonds
taken by it are now so kept that it is possible to ascertain at any
time the extent of the liability of each company on such risks. I
renew the recommendation, however, for a centralization of the rec-
ords of all surety bonds in which the Government has an interest.

TREASURY ORGANIZATION

The savings division of the public debt service was abolished
during the year, the need for this division having ceased with the
suspension of the sale of Treasury savings certificates at the close of
business July 15, 1924, in accordance with Department Circular -
No. 343 of July 10, 1924 (Exhibit 30, p. 214). Aside from this,
only minor changes in organization in the natural trend of efficient
administrative operation have taken place during the year.

BUDGET AND IMPROVEMENT COMMITTEE

As set forth in the last annual report, reserves had been set up
from appropriations for the fiscal year 1924 amounting to $545,967.50
‘on October 31, 1923. Subsequently additional reserves amounting
to $23,000 were added and reserves amounting to $141,000 were
released, leaving a balance of $427,967.50 in reserve for the fiscal year
1924. For the fiscal year 1925 heads of bureaus and offices reported
reserves of $60,138, to which, after investigation by the budget and
improvement .committee, were added $469,980, making a total re-
serve for the year of $530,118 of which $509 was subsequently
released, leaving a total of $529,609 in the general reserve on
QOctober 31, 1924.

During the year various supplemental and deficiency estimates
were submitted, aggregating $188,968,590.53, of which $156,849,000
was for refund of internal-revenue taxes. After examination by the
committee these estimates were revised and reduced to $187,905,-
709.91. A number of requests for legislation authorizing projects
which would result in estimates for appropriations were considered by
the committee, which made appropriate recommendations thereon.
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~ The preliminary estimates of the department for the fiscal year
1926, exclusive of interest on the public debt, debt retirements frome
ordinary receipts, and estimates for the Bureau of the Budget, aggre-
gated $174,415;007.85. The Bureau of the Budget made a tentative
allocation to the Treasury Department of $155,695,855, including
$26,091,500 for estimated permanent and indefinite appropria-
tions. This allocation was $8,628,435 less than the appropriations,
including items contained in bills H. R. 9559 and H. R. 9561, for
the same purpose for the fiscal year 1925, and $18,719,152.85 less
than the preliminary estimates. The regular estimates submitted
by heads of bureaus and offices for the same purposes amounted
to $176,587,203.15. These estimates were carefully examined by the
committee with the purpose of eliminating all items not considered
absolutely necessary, $3,170,971.16 being thus eliminated. In'order
to bring the estimates within the amount allocated by the Bureau of
“the Budget it was necessary to consider which activities of the depart-
ment could be curtailed or entirely abolished with the least detriment
to the public service. As a result such items aggregating $17,720,954
were deducted from the regular estimates, of which; $17,575,454 were
submitted as supplemental estimates, and $145,500 emergent items
for inclusion in the next deficiency bill, leaving the regular estimates
$155,695,277.99, or $577.01 less than the allocatlon made by the
Bureau of the Budget.

The committee has considered and reported on various subjects
which have been referred to it from time to time. Through a sub-
committee, it has recently made a thorough examination of one of
the bureaus of the department with a view to determining whether
the organization and business methods of the bureau are susceptlble
of improvement. Similar examinations will be made of other bureaus
" and offices from time to time.

BUREAU OF SUPPLY

Department Circular 283 of March 28, 1922, and amendatory
circulars of June 16, 1922, and January 9, 1923, authorized the
creation of the Bureau of Supply and the consolidation therein of all
activities incident to purchasing, warehousing, and distributing sup-
plies, together with most of the accounting work in connection there-
with, for all units of the Treasury Department, both in Washington
and in the field (except the Bureau of Engraving and Printing,
which, because of statutory restrictions, could not be included).
This consohdatlon has proceeded gradually until the purchasing for
only the Bureau of Engraving and Printing, the Coast Guard, and
the Mint is now done independently of the Bureau of Supply.

‘The purchasing functions of the bureau during the fiscal year 1924
involved the- preparation of 3,452 sets of specifications on which



112 REPORT ON THE FINANCES

proposals could be based and the writing of 32,966 purchase orders.
The figures for 1923 were 2,800 and 28,285, respectively. The in-
creases were due to the fact that during a part of 1923 the work of
several of the bureaus had not been transferred to the Bureau of
Supply. . 4

During the fiscal years 1923 and 1924 there were expended and
accounted for by the Bureau of Supply, from allotments made to it
from appropriations to the several bureaus and offices, to be used
for the purchase of supplies, the following amounts:

1923 1924
Chief clerk and superintendent. ... ... eiieiieiiaaenn $170,938.62 |  §$159, 562. 45
General Supply Committee. . o ccooeeue e 118, 506. 98 111, 436. 68
Division of Printing and Stationery - emmemmmmeem—mam——n— 379,971. 90 319, 293. 10
Supervising Arehitect Lo e ceeseeiceescee—m—ea——e 768, 419.45 | 1,925, 066. 63
Bureau of Internal Revenue_._..... - _.] 528,231.80 436, 254. 19
Treasurer of the United States___.. - 3,042, 44 141,77
Cominissioner of the Public Debt 2. - 63,124.79 72, 902. 39
Division of Bookkeeping and Warrant - 1, 493. 50 3, 193. 67
Bureau of the Public Health Service.._....... P 2,069, 435.02 | 1,983, 116. 44
. Division of Customs 3. ..o i icireccmacectemccccmena e ane e aaana 46,117.78 -
J o1\ F - - —-- --] 4,104,064.50 | 5,057,085, 10

1 Purchasing for Supervising Architect transferred to Buresu of Supply on Oct. 17, 1922,
2 Purchasing for the Commissioner of the Public Debt transferred to Bureau of Supply on Sept. 15, 1922,
3 Purchasing for Division of Customs transferred to Bureau of Supply on Apr. 1, 1924,

In addition, $88,953.96 was expended in 1924 from numerous other
appropriations from which there were no allotments, the appropriation
accounting being done by the several administrative offices for which
the purchases were made.

The accounting work of the Bureau of Supply involvea the examina-
tion and approval for payment of 64,760 vouchers, totaling $5,279,-
983.59, and also 5,896 transportation vouchers for express and freight
shipments were forwarded to the General Accounting Cifice for direct
settlement. = Cash discounts for prompt payment, totaling $4,832.61,
were claimed by the department and allowed by contractors.

Compared with the fiscal year 1923 there was a decrease in 1924
of $63,258.87 (from $505,023.56 to $441,764.69) in expenditures by
the Bureau of Supply for stationery supplies, while the value of such
supplies issued decreased $41,903.05 (from $533,935.14 to $492,032.09),
the excess of issues over expenditures being met by a corresponding
reduction in the value of the stock in the stationery warehouse.

© The inventory value of the stock of stationery supplies on hand
July 1, 1924 (based on replacement costs), was $155,290.37, compared
with $215,442.22 on July 1, 1923, or a decrease of $60,151.85.
"~ On September 10, 1923, the Bureau of Supply absorbed a section
of the Bureau of Internal Revenue engaged in the distribution of
supplies to field offices, and on January 1, 1924, it absorbed the blank
books and forms section of the Division of Printing.

The shipping of all supplies from one warehouse has permitted
the consolidation of shipments to single points of both stationery and
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" blank forms, thus decreasing largely the total number of shipments,
and has resulted in savings to the department in clerical work and
transportation costs, although the work of the Bureau of Supply has
been increased. Further savings have been effected by the adoption
of the policy of making shipments by freight or express wherever
practicable and the discontinuance of the practice of utilizing the
more expensive method of mail transportation. This change in
policy is reflected particularly in the increase.in the weight of freight
and express shipments from 398 tons in 1923 to 600 tons in 1924,
which requlred 1,646 bills of ladlng in 1923 and 3,817'in 1924. The
shipments in 1924 were packed in 6,462 boxes, crates, etc.

- However, parcel post is utilized for small shipments when the car-
riage charge is lower or quick delivery is urgent. - This class of ship-
ments in 1924 numbered 1,527 packages, weighing 19,356 pounds
and requiring $733:98 in postage.

Since February, 1923, all freight shipments by the department
have been routed by the traffic section of the Bureau of Supply.
This policy has resulted in material economy in transportatlon
expenditures.

General Supply Committee

During the fiscal year 1924 various Government agencies reported
purchases totaling in value $6,498,619.23 from the General Schedule
of Supplies issued by the General Supply Committee, which is the
contracting agency for supplies in common use in two or more
departments of the Government. - This was an increase of $274,657.34
compared with similar purchases in the fiscal year 1923, which totaled
$6,223,961.89.

Reissues by the committee -of surplus supplies to Government
establishments showed a decrease in value, however, of $174,373.81—
from $324,376.77 in 1923 to $150,002.96 in 1924—due to a reduction -
in serviceable articles available for reissue; while sales to the public -
of unusable surplus material amounted to $241,708.08, compared
with $114,492.74 in 1923.

Thus there was deposited in miscellaneous receipts of the Treasury
during the fiscal year 1924, $391,711.04—the sum of $150,002.96
from reissues to Government offices and $241,708.08 received from
sales to the public—compared with $438,869.51 so deposited in 1923,
a decrease of $47,158.47. The decrease recorded was due to a
gradual diminishing of surplus materials.

The total of all purchases by Government establishments from

. both General Supply Committee contractors and from serviceable

surplus stores was $6,648,622.19 in 1924 and $6,548,338.66 in 1923,

an increase of $100,283.53. The total in 1924, however, was only

about 66 per cent of similar purchases in 1919, the record year,
though it was about twice that for years immediately preceding the
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World War. These increases are due principally to greater demands
and more extensive purchasmg from General Supply Committee
contractors instead of in the open market, althouch higher prices in
recent years are also a factor.

Particular attention is being given by the committee to the stand-
ardization of supply items and the elimination of unnecessary
articles from its annual schedule. The committee has also continued
its efforts to obtain the widest competition and the lowest prices for
supplies. Further, it has demonstrated by actual experience that
material economies can be effected through purchases in definite
quantities of commonly used supplies. If the cumbersome procedure
required by existing law could be eliminated and full advantage
taken of prompt payment of bills, even greater savings could be
accomplished. In addition to the materially lower prices that have
been obtained by purchases in definite quantities it has been possible
to inspect and test preperly the deliveries of commodities to assure
strict compliance with specifications.

. PERSONNEL

On June 30, 1923, there were on the rolls of the Treasury Depart-
ment in Washington 18,252 employees. By September 30, 1924, the
force had been reduced to 16,761 employees, or a net decrease of
1,491. A reduction of 394 took place in the office of the Register of,
the Treasury and 333 in the Division of Loans and Currency.
These reductions have been made possible by the clearing up of
work incident to the bond issues, the discontinuance of the assort-
ment of interest coupons, and the introduction of labor-saving
methods. During the same period, the force of the Internal Revenue
Bureau was reduced from 7,260 to 6,627, or by 633 employees.
Other branches of the Treasury in which considerable reductions
in force have been accomplished are the chief clerk’s ofﬁoe and the
office of the Treasurer of the United States.

A slight increase occurred in the field services of the Treasury
during the last fiscal year. On June 30, 1923, the entire field force
numbered 41,685, while on June 30, 1924, the number was 41,882,
or a net increase of 197.. The field force in the Internal Revenue
Service was reduced by 927 employees and that of the Public Health
Service by 750. Due to increased activities authorized by law, the
Coast Guard Service was increased 1,520 and the customs service 390.

A statement showing by bureaus, divisions, and offices the number
of employees in the departmental service of the Treasury at the close .
of each month from June, 1923, to September, 1924, is included in
this report as Exhibit 55, page 263. A summary of the number of
employes in the offices having both departmental and field services
is shown' in the following table:
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JTune 30, 123 Tune 30, 1924 Increﬁ‘ga(s'!e‘)(f?d de-
Bureau or office v I
Depart-| o: Depart-| . Depart-| -

mental| Field | Total | i 1] Field | Total (oo 1| Field | Total
Division of Customs......... 46 | 7,410} 7,456 55| 7,800 7,855 +9 | 4390 +399
Secret Service Division...._. 124 - 117 120 (0 13| 123 136 +1 +6 +7
United States Coast Guard.. 80 ( 4,244 | 4,324 107 | 5,764 | 5,871 +27 |+1,520 | -1, 547
Federal Farm Loan Bureau.. 75. - 34 109 92 |occaaaan 92 +17 —34 -17
Mint Bureaut. .. __...._._... 14 738 752 14 738 /2% PO SO IS
Internal Revenue Bureau.__.|. 7,260 | 14,026 | 21,286 ( 6,469 | 13,099 { 19,568 | —791 | ~927 [ —1,718
Supervising Architect’s Oﬂice 224 | 5,727 | 5,951 211 | 5,719 | 5,930 —13 ~8 —21
Public Health Bureau._ - 280 . 9,389 9,669 261 | 8,639 | 8,900 —19 | —750 —769
All other . 10,261 [.oo._... 10 261 | 9,897 |._____.. 9, 897 . _—36_4 ........ —364
Total ’ 18,252 | 41,685 | 59,937 | 17,119 | 41,882 | 59,001 {—~1,133 [ +197 —936

~ PERSONNEL CLASSIFICATION

Under the classification act of 1923, 16,168 departmental positions
were allocated and the rate of compensation of each employee was
fixed in accordance with section 6 of the act.

A Treasury board, consisting originally of nine members, but
since January 1, 1924, composed of five members (Exhibit 54, page
261), reviewed the allocations and efficiency ratings made by the va-
rious offices and divisions of the department. All protests and com-
plaints of employees are passed on by the board and transmitted to
the Personnel Classification Board for final review.

This work was done without interference with the regular routine
of the department. KEach employee was allocated to the proper
grade and rate of compensation and the records were changed before
July 1, so that there was no delay or confusion at the end of the first
pay period after classification became effective.

RETIREMENT OF CIVIL-SERVICE EMPLOYEES

During the last fiscal year the Treasury further raised the standard
of its personnel By the retirement of a large number of superannuated
and disabled employees. From July 1, 1923, to September 30, 1924,
169 persons were retired on account of age and 49 were retired on
accouwnt of disability. Since the retirement law went into effect 1,741
employees have been retired under the provisions of the law. At the
present time only 92 persons above the retirement age are retained
in the Treasury Department in Washington and 386 in its field serv-
ice. Of the total number retained in-the field service 225 are in the

" Customs Service, where on account of their long experience in the
interpretation and administration of the customs laws many of these
employees are more valuable to the . Government than would be new
employees without experience. The retirement law has proven a
great benefit both to the department and to many of the aged and
disabled employees who, without the benefits of the law, would have

10065—r1 1924T——10 )
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been without means of support after their separation from the service.
I am still of the opinion, however, that the age limits for retirement
should be lowered and the annuities granted under the law increased.
In this connection, it should be noted that before July 1, 1924, de-
ductions were not made from the portions of salaries commonly
known as the bonus. In the course of reclassification, the bonus has
been added to the basic salaries of a large majority of employees,
and the deductions which accrue to the retirement fund are corre-
spondingly increased. With this accretion to the retirement fund
more liberality toward retiring employees either by reducing the age
limit or increasing the retirement annuities, or both, would certainly
be justified.

The following table shows the number of persons retired and the
number retained in the departmental and field services of the Treas-
ury under the provisions of the act of May 22,1920, and the amend-
ments thereto.

Departmental Service

Retired on account | Retired on account
of disability

Retived
Re- under Total
Office tained From | . From act number
. Laine To July 1, To July 1, | Sept. 22, retired
7 u%ego, 1923, to | June 30, | 1923, to 1922
192;

Sept. 30, 1923 Sept. 30,
1924 1924

Secretary’S. - ceoceaooo-
Appointment
Mint Bureau-
‘Customs Division_______
Printing Division..._...
Treasurer’s office.......... .-
Bookkeeping and Warrants_...._
Public Health._....____...
Comptroller of Currency .
Loans and Currency..... -
Supervising Architect.
Publie Debt__
Secret Service.
Mail and Files
Register’s offic §
Engraving and Printing.
Internal Revenue..._.. -
Chief Clerk..____

-

-
DB

S B NI DO

[N S

Pubhc Moueys..
War Risk. oo aeioecccce e
B 01 DN 92 454 42 142 18 12 668
Field Service
Customs. - occeoiecannnn - 225. 305 419
Coast Quard........ - 1 6 7
Internal Revenue... - 25 201 284
Public Health_.. 12 s 7 10
Mint and Assay 36 108 131
Custodian.. 87 118 184
Subtreasury .cceeeeenceenemeennfomecanaaas 24 38
Total el 386 769 127 89 31 57 " 1,073
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PRACTICE BEFORE THE TREASURY DEPARTMENT

Treasury Department Circular No. 230 governing the recognition
of attorneys and agents to practice before the department, was
revised and reissued August 15, 1923. Three supplements to the
revised " circular have been issued, dated respectively, January 4,
February 15, and April 15,1924. (Exhibits 49, 50, and 51, pages 251
to 254.) The first supplement deals with the make-up of the committee
on enrollment and disbarment, provides for a secretary to the com-
mittee, and directs that the duties formerly assigned to the chief
clerk of the department by Circular No. 230, shall be performed by
the committee on enrollment and disbarment, or by its secretary
under the direction of the committee. The third supplement author-
izes enrolled attorneys and agents to indicate on their letterheads or
cards that they are enrolled to practice before the Treasury Depart-
ment, and provides that a former employee of the Bureau of Internal
Revenue who violates his agreement to stay at least a year in the
bureau shall not be admitted to practice until after two years from
~ his severance of connection with the bureau. The second supplement

amends paragraph 7 (b) of the circular so as to enumerate as one
~ of the causes for suspension, rejection, or disbarment ‘ Conduct
contrary to the canons of ethics as adopted by the American Bar
Association,” but fstrikes out “or the rules of professional conduct
approved by the American Institute of Accountants, or their equiva-
lent.”

- The principall change is embodied in the second supplement, dated
February 15, 1924, which provides that no former officer, clerk, or
employee of the Treasury Department shall act as attorney or agent
" in any matter or controversy pending in such department during his
employment therein within two years after the termination of his
employment, without having obtained the consent thereto of the
Secretary of the Treasury or his duly authorized representative, and
that no attorney or agent shall, without such consent, employ or
retain any such former clerk or employee, directly or indirectly, in
any such matter or controversy, within such two-year period. It
further provides that such consent may only be granted when it
appears (1) that such employment is not prohibited by law or the
regulations of the Treasury Department, (2) that the matter or
controversy, to handle which such consent is sought, was not pending
in the particular office or division (departmental or field) in which the
applicant was formerly employed. The chairman of the committee
on enrollment and disbarment is designated as the duly authorized
representative of the Secretary in carrying out the foregoing pro-
visions. ‘ '
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The requirement that no attorney or agent shall be recognized as
such until he has filed an affidavit relative to contingent fees has
Tesulted in the reenrollment of those actively engaged in practice
before the department. On September 30, 1924, 10,094 attorneys
‘and agents had filed the required affidavit.

During the fiscal year 3,718 applications for enrollment as attorney
or agent were approved and 100 were disapproved. It is the prac-
tice to refer applications to field officers of the department for inquiry
as to the applicants’ qualifications and standing. OWing to the time

required for such investigations and the subsequent inquiry and con-- -

sideration by the committee on enrollment and disbarment, there are
on hand a large number of applications which have not been acted
upon. Twenty-four applicants for enrollment appeared before the
committee for hearings on their applications.

On June 30, 1923, there were 12 unsettled cases in which disbarment
proceedings had been instituted against enrolled attorneys or agents.
During the year new proceedings were instituted in 79 cases; in 23
cases the answer of the respondent was accepted as sufficient and the
-complaint was dismissed, 8 were disbarred, 18 were suspended from
practice for various periods from 30 days to 1 year, and 3 were
reprimanded, leaving 39 cases unsettled on June 30, 1924. In 10
cases the attorney or agent was suspended from practice pending the
outcome of the disbarment proceedings. In numerous instances
where apparent violations of the regulations have been brought to
the attention of the committee on enrollment and disbarment the
attorney or agent has been given an opportunity to make an expla-
nation, and in cases of minor infractions individuals have been ad-
monished to observe the regulations strictly. In the more serious
cases formal complaints have been presented to the committee by
its attorney, and the a.ttorney or agent has been called upon to make
formal answer.

_"PANAMA CANAL

The general fund of the Treasury was charged during the fiscal
year 1924 with $7,535,675.34 on account of the Panama Canal,
including $7,141,711.97 for maintenance and construction work and
$393,963.37 for f01t1ﬁcat10ns and mlscellaneous expenditures. The
general fund was credited during the year with $26,074,513.33 on
account of receipts from tolls, etc., making an excess of receipts for
the year of $18,538,837.99. The total amount expended for canal
construction, fortifications, maintenance, and operation, together
‘with the amount of interest pald on Panwma Canal loans up to the
. close of the fiscal year 1924, 1s shown in the following table:
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Construction, - ;| Interest paid " Receipts
Year maintenance, | Fortifications | Total on Panama covered into
. and operation ' Coe Canal loans the Treasury

- 1$9,985.00 | o ooaeooooC $9, 985 00
50,164,500.00 (... __.._.__. 50, 164 500. 00

,918,819.83 | .. 3, 918 810.83 $371, 253. 06

19,879,878 71 foooooooooo__L 19 379 373. 7k 380 680. 10

27,198,618 71 | .. ..__. 27, 198 618.71, — i1, 178, 949. 85

38,093,929.04 |__._____________ 38 093 929, 04" $785, 268. 1,083, 761. 49

31,419,442.410 | _______________ 31, 419 442,41'| . 1,319, 076. 58 705, 402. 42

33 911,673.37 | .. 33, 911, 673.37 1, 692, 166. 40 3, 214, 389. 48.

37 038 994. 71 $30, 608..75 | - 37,069, 603.46 1,691, 107. 20 1,757, 284. 44

34 285 276. 50 1,036,091.08 | 35,321, 367. 58 3,000,669.60 { 2,982, 823.92

39 917 866. 71" 1,823,491.32 | 41,741,358.03 3 201, 055. 8t 4,070, 231. 27

31 452 359. 61 3,376, 900. 85 | 34, 829, 260. 46 3 194 105. 95 698, 647, 8T

24, 427, 107. 29 4,767,605.38 | 29,194,712, 67 3 199, 385. 05 4,130, 241. 27

14, 638, 194. 78 2, 868,341.97 | 17, 506, 536. 75 3, 189, 024.79 2, 869, 995. 28

15, 949, 262. 47 3,313, 532.55 | 19, 262, 795, 02 3,108, 250. 67 6,150, 668. 59

13, 299, 762. 56 7,487,862.36 | 20,787, 624, 92 2,976, 476. 55 6, 414, 570. 25

10, 704, 409. 74 1, 561,364. 74 | 12,265, 774.48 2 984 888. 33 6,777, 0646. 55

6,031, 463. 72 3,433, 592. 82 9, 465, 056. 54 | - 3 040 87280 | 9,039, 670.95

16, 230, 390. 79 2,088,007. 66 | 18,318,398, 45 2 994 776.66 |- 11,914, 361.32

© 2,791, 035. 40 896,327.45 | 3,687,362.85 | 2,095,398, 14 | * 12, 049, 660. 65

3, 620, 503. 37 950, 189. 20 4,570,692, 57 |- 2,997,904.81 |. - 17, 869, 985. 25

7,141,711, 97 393,963.37.| 7,535,675.34 | 2,092,461.19 | . 26,074,513.33

Total.__......_.. 461,624, 681. 69 | 34,027, 879. 50 | 495, 652, 561.19 | 45,357,888.62 | 119,734,137.34

L .
FINANCES

Condition of the Treasury, June 30, 1924
’ [Revised figures] )
‘General fund: ’
In Treasury offices—
$153, 840, 269. 23
17, 906, 043. 00
. 4,260, 547. 00
© 718,558 00 - i
193, 898. 00 Co
191, 064.-00
8, 073, 620. 73
2, 738, 648. 76
- 81, 072, 996. 78

National-bank notes.._._____._.
Subsidiary silver coin.
Minor coin__________. emmm e
Silver bullion (at cost)..._.._..__
Unclassified (unassorted currency,

ete.) oo __i_i_u 34, 342, 165. 80
Public debt paid, awaiting relm- S .
bursement_ .. ____.__.____._. ' ‘126"949; 12 =+ -
L= $253, 464, 760. 42
In Federal reserve banks_f-_, ________ . 43,250, 226. 26..
o Intransit. ..

" 3,874, 540. 84 :
. —— 47,124, 767. 10
In Federal land banks_ .__.._______ ero oo R, 1, 000, 000. 0G
In special depositaries— - AP : :

Account of-sales of Treasury notes
, and certificates of indebtedness.__.______________
In national-bank depositaries— '
To credit of Treasurer of the
United States_ - - ..o ____
To credit of other Government

162, 091, 572. 40

6, 821, 829. 92

20, 022, 705. 27

: 2, 699, 865. 99
I 29,544, 401. 18
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General fund—Continued.
In treasury of Philippine Islands—
To credit of Treasurer of the

REPORT ON THE FINANCES

United States. - - ooooonaot $732, 487. 25
Intransit. oo .. 822, 11
In foreign depositaries—
To credit of Treasurer of the )
United States._ ... ___._..__._ 135, 907, 47
To credit of other Government
officers_ - - oo 244, 349, 32
In transit. _ ... __________ 150. 00

Deduct current liabilities—
Federal reserve
note 5 per cent

fund_..___.___ $141, 046, 727. 99
Less notes in

process of re-

demption___. 406, 290. 00

Nationé,l-bank .

note 5 per

cent fund_._. 30, 314,179. 01
Less notes in

process of re- :

demption. ... 18, 099, 987. 50

Treasurer’s checks outstanding____
Post Office Department balance.___
Board of trustees, Postal Savings
System balance._ - ... ...
Balance to credit of postmasters,
clerks of courts, disbursing
officers, ete._ .o __.._.__
Undistributed assets of insolvent
national banks______________.__
Retirement of additional circulat-
-ing notes, act of May 30, 1908__
Miscellaneous redemption accounts

. $733, 309. 36-

380, 406. 79

140, 640, 437. 99

12, 214, 191. 51
1, 267, 180. 65

14, 955, 576. 26

7, 867, 446, 87

36, 844, 728, 78
5, 151, 652. 94

8, 745. 00

37, 359, 742. 51

494, 339, 217. 25

256, 309, 702. 51

Balance in the Treasury June 30, 1924, accord-
ing to statement of the public debt of the United

States - oo

238, 029, 514. 74
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The following is a brief summary of the net change in the general
fund balances between June 30, 1923, and June 30, 1924:
General fund balances: '

Balance per daily Treasury statement, June 30, 1923____ $370, 939, 121, 08
Deduct net excess of expenditures over receipts in June

reports subsequently received. _ - - o ..o __._____ 1, 052, 305. 05
Net balance June 30, 1923, according to statement '
of the public debt of the United States__.__...__ 369, 886, 816. 03
Excess of ordinary receipts over expenditures chargeable
against ordinary receipts in the fiscal year 1924__.____ 508, 815, 929. 72
Total to be accounted fOr- - - oo oo 878, 702, 745. 75
Public debt retirements from surplus revenue_._.__._____ 508, 815, 929. 72

(This is additional to $457,894,100 sinking fund'and
other debt retirements chargeable against ordinary

receipts.)
Public debt retlrements resultmg in decrease in general
fund balanee. - _ - - o a i 131, 857, 301. 29
Balance in the Treasury June 30, 1924, according to
statement of the public debt of the United States..... 238, 029, 514. 74
Total . _.._... e e e e e mee o 878,702, 745. 75

United States notes (greenbacks) —The redemptions of United States
notes unfit for circulation during the year amounted to $304,120,000.
An equal amount was issued in order to maintain the outstandlng
aggregate of the notes as required by law. :

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

Trust funds.—The following table shows the trust funds held for
" the redemption of the notes and certificates for whlch they are

raspectively pledged: :

Gold coin and bullion. $1, 218, 350, 659 | Gold certificates out-

Silver dollars_..__... 408, 365, 410 standing. ... ...___ $1, 672, 541, 159
Silver ‘dollars, 1890 - _ 1,422, 626 | Less amount in the
. Treasury . - ... 454, 190, 500
Netoooooa_oo_ 1, 218, 350, 659
Silver certificates out-
standing. .. ... ___ 410, 607, 623
Less amount in the .
Treasury._._._..__. 2,242, 213
Net..___.__._ 408, 365, 410
Treasury notes (1890)
outstanding_.._____ 1, 429, 626
Less amount in the
Treasury_ .- ... » 7, 000
Net____.____- 1, 422, 626
Total.._.._. 1,628, 138, 695 Total___..._. 1, 628, 138, 695
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* Gold fund, Federal Reserve Board.—The balance to the credit of
the gold fund of ‘the Federal -Reserve Board on June 30, 1924,
amounted to $2,260,891,035.12, a decrease of $24,278,610.53 from
the amount to the credit of ‘this fund on’June 30, 1923.

. The public debt.—The gross public' debt of the United States at
the close of the fiscal year 1924 amounted to $21,251,120,426.83.
ThlS is shown in detail in thlblt L , page 150 and Table A, page 356.
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Recezpts and ewpendztures on cash basis

The -following statements summarize cash recelpts and expendl—
tures during the fiscal year 1924, and the estimated recelpts and
expenditures for the fiscal years 1925 and 1926 on the basis of the
latest information received from the Bureau of the Budget and the
various departments and estabhshments of the Government:

Summary. of recezpts and expendztm*es on the baszs of daiy Treasury statements,

unrevised
Actual, fiscal |Estimated, fiscaliEstimated, fiscal
year 1924 year 1925 year 1926
Net balance in the general fund at the begxnnmg of] ’
fiscal year_.....ooo._. y $370, 939, 121 $235, 411, 482 $235, 411, 482

Recelpts
,; Ordinary.___ 4,012,044, 702 | 3,601, 968, 297 3, 641, 295, 092
" Public debt—ono o . .l ...| 11,001, 148,687 | 1,884,337,610 1, 145, 990, 056
- Total .- .- 5,384,132,510 | 5,721,717,389 5,022, 696, 630
Expend!tuxes ) i ) '
(0706181 : oSSR A R SR 3, 048,677,965 | 3,062, 277,407 2,782, 785, 248
Publlc debt chargeable against ordmary recelpts_-. 457, 099, 750 471, 806, 401 484, 766, 130
Other publlc [ 1) 3 S I 11,642,043,313 | 1,952,222,099 |. 1,519, 733,770
WNet balance in the general fund at close of fiscal year... 235, 411, 482 5, 411, 482 235,411, 482
1 U 5,384,132, 510 | 5,721,717,389 | 5,022, 696,630
. POSTAL smﬁca . B
Postal receipts. s 572,048,778 | 610, 190, 000 647, 410, 000
Postal expenditures. ..occcocon oo oroai e cccananan 585, 587, 628 620, 320, 931 637, 376, 005
Deficiency in postal receipts ’_-..-......‘_..-.' ___________ 12, 638, 850 10, 130, 931 } 8 10, 033, 995

1 Other public debt expenditures and public debt receipts, as shown in this statement, are exclusive
of $1,206,307,000 Treasury certificates issued and retired within the same fiscal year.

1 The postal deficiency for 1924, the estimated postal deficiency for 1925, and the estimated surplus for
1926 are included in the ordmary expenditures shown above and in the general classification of ordmary

expenditures and estimated ordinary expenditures on p.
8 Surplus of receipts. ;
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Receipts and expendztures for the ﬁscal years 1923 and 1924, and estimated receipts and ex’pendztu’res for the fiscal years 1 925 and 1926 (on the
basis of daily Treasury statements, unremsed)

Fiscal year 1923

Fiscal year 1924 Fiscal year 1925 . Fiscal .year 1926
RECEIPTS S
Ordinary ’ : . !
CustomS ..o iiiceaol. < $561, 928, 866. 66 . $545, 637, 503. 99 $550, 000, 000 $535, 000,000
Internal revenue: . .
Income tax ...._._........._.| $1,678,607,428.22 $1, 842, 144, 418. 46 $1, 660, 000, 000 $1, 710,000, 000
Miscellaneous internal reve- . .. : . B
DU «cecienomaamcmaeans 945, 865, 332. 61 953, 012, 617. 62 826, 325, 000 890, 875, 000
2, 624, 472, 760. 83 [—————— 2,705,157, 036. 08 |————————— 2,486, 325,000 — 2, 600, 875, 000
Miscellaneous receipts:
Proceeds of Government- |
owned securities— . .
Foreign obligations— : .
31, 656, 907. 64 61,089, 867. 14 . 23, 088, 687 . 24,086,800
201, 332, 247. 86 - 160, 684, 807. 75 159,215, 670 158, 508, 099
99, 297, 348, 01 94, 373, 535. 52 110 000 000 26, 000, 000
All other securities..__... 46, 361, 371. 60 . 9, 602, 404. 53 17, 253 825 30, 621, 160
Trust fund receipts (reap- o :
propriated for-investment) - 26, 862, 679. 69 30, 643, 799, 16 46,492, 841 59, 636, 792
Proceeds sale of surplus prop- 1. . -
(545 I 91, 706, 388. 29 46, 774, 600. 22 26,850,159 20, 102, 059
Panama Canal tolls, etc..._. 17, 271,855.23 27,063,.204. 24 21, 009, 000 21, 000, 0600
Receipts from miscellaneous T . o .
sources credited direct to . ‘ :
appropriations_ .. ...._.__. 65, 911, 405. 93 29, 609, 735. 46/ 18,180, 154 18,492,126
Other miscellaneous........_- 240, 333, 648, 82 . 211, 408, 207. 56 143, 552, 961 146, 973, 056
————— 820,733, 853. 07 | ———————— 671, 250, 161. 58 — 565, 643, 297 - 505, 420, 092
Total ordinary receipts..... X 4,007, 135, 480. 56 4,012, 044, 701. 65 3,601, 968, 297 3, 641, 295, 092
s —_— e 1} = ——

v
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‘l‘?eceipts and experit}itures j’or the ﬁscd years 1923 and 1924, and estimated rece;.‘pts and ezpentdiures }or the ﬁscd years 1 925 and 1926 (on the L._’é

basts of daily Treasury statements, unrevised)—Continued

Sugar Equalization Board..
Loans to railroads__....._....._]
Investment of trust and special

unds: o
Government life insurance

Clvxl-servwe retirement fund.

2,482,476.33 .
13, 526, 587. 00

26,672, 161. 78
8,001, 417. 48

12,971, 000 00

30, 410, 378. 80
8, 028, 336, 62

Fiscal year 1923 Fiscal year 1924 Fiscal year 1925 Fiscal year 1926
EXPENDITURES
'Ordmary (checks and warrems
ipaid, etc.)

‘General expenditures: i
Legislative establishment. . .. $14, 165, 243, 89 $14, 315, 684. 73 $13, 784, 866 $14, 783, 065
Executive proper.....__._.____ , 380. 16 , 852. 65 431,474 436, 567
State Department.... 15, 463, 276. 30 4, 669 456.89 16, 077, 257 16,033, 783
‘Treasury Department.. 1 145, 016, 859. 60 1 137 411, 205. 17 145, 303, 399 "7 131,241,338
‘War Department.____.. . 392, 733, 634. 86 348, 629, 778. 56 344, 431,634 322 891, 798
Department of Justice....... 23, 521, 485. 79 21, 134, 228,10 22, 690,160 25 047 660
Post Office Department. . 146, 942. 46 186,789.290 0 |eiieecimiaeae o e a2
Navy Department.__ 333, 201, 362. 31 332, 249, 136. 67 330, 150, 000 202, 000,000
Interior Department__._. 354, 623, 058. 88 328 227 697.11 300, 516, 363 279,924, 857
Department of Agricultur 128, 745,677. 33 - 141, 116 440. 69 154, 859, 950 145, 370, 450
Department of Commerce.. 21,783, 508. 71 21, 429, 678. 93 25, 529, 300 22,729,000
Department of Labor........ 7, 241, 466. 73 6, 620, 052. 55 7,843, 410 8, 152, 998
U, S. Veterans’ Bureau....__ 461, 719, 433. 83 409, 120, 863. 66 411, 979, 821 387, 490, 261
Other independent offices

and comrnissions._._.______ 28, 712, 285. 42 32, 846, 244. 39 26, 630, 423 27,452, 839
District of Columbia._._._... 24, 053, 705. 47 25,873,115, 19 30, 559, 284 32, 055, 927
Total oo ocs 1,951,477,321. 73 1,834, 281,324. 57 1, 830, 837, 341 1,705, 610, 593
Deduct unclassified items.__._ 1, 436, 386. 81 1,234,150.47 0 |eeciciimacaeae e
Total. oo ociiecee 1,950, 040, 934. 92 1,833,047,174. 10 1,830,837, 341 1, 705, 610, 593

Interest on publicdebt .._.....__ 21,055, 923, 689. 61 3940, 602, 912. 92 865, 000, 000 , 600,

Refunds of receipts: 3
Customs el 28, 736, 711. 58 20, 566, 638. 33 20, 012, 500 19, 622, 500
Internal revenue 125,279, 043. 35 127, 220, 151. 47 127, 310, 000 91, 805, 000

Postal deficiency___________ 32, 526, 914. 89 12, 638, 849.75 10, 130, 931 4 10 033 995

Panama Canal ... ... 4, 316, 961. 30 8, 387, 099. 90 9, 799, 805 8 560, 659

" Operations in special accounts:

Railroads. . ... ... 100, 618, 067. 12 22,771,167. 74 15,733, 489 3,317,699
‘War Finance Corporation.. 3109, 436, 238. 13 8 52, 539, 947. 20
Shipping. Board 57,023, 838, 18 85, 491, 358, 71

- Alien property funds..._. 31,365, 554. 16 31, 150, 576. 16
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District of Columbia teachers’
retirement fund . _...-.._.
Foreign Service retirement

Ad)ust.ed Service certlﬁcate
fund ...
Public debt retirements charge-
able against ordinary receipts:
Sinking fund. ... ecoeooaaan.
Purchasesfrom foreignrepay-
ments. oo coeimceeeeeaea
Received from foreign govern-
ments under debt settle-

Received for estate taxes.....

Purchases from franchise tax
receipts (Federal reserve
banks and Federal inter-
mediate credit banks).....

Forfeitures, gifts, etc......-_

_Total expenditures charge-
able against ordinary re-

Excess of ordinary receipts over.

total expenditures chargeable
against ordinary receipts.

32, 140, 000. 00

68, 752, 950. 00
- 6, 568, 550. 00

554, 891. 10

284, 018, 800. 00

190, 517.91

3,294,627, 529, 16

10, 815,300.00
402, 850, 491. 10

3, 697, 478, 020. 26

309, 657, 460. 30

233, 420. 36

3,048, 677, 965. 34 |

295, 987, 350: 00
38, 509, 150. 00

110, 878, 450. 00
8, 897, 050. 00

3,634, 550. 00 -
93, 200.

457,999, 750. 00

3, 506, 677, 715. 34

505, 366, 986. 31

230, 000
63, 500
5, 000; 600

100, 060, 000

310, 000, 000
208; 600

160, 345, 601
100,000

»

3, 634, 083, 808

3,062, 277, 407

471,806, 401 |-

87, 884, 489

70, 000
5, 000, 000
50,000, 000

323,175,000

2, 782, 785, 248

484,766,130

3, 267, 651,378

373,743,714

1 Includes $12,000,000 subscrlptlons to capxta.l stock of Federal intermediate credit banks for each of the fiscal years 1923 and 1924.
2 Includes $97 078, 62 for 1923, and $25,020,344.59 for 1924, accrued discount on war savings cemﬁcates of the series of 1918 and 1919

3 Excess of credits, deduct.

- $$4,584,262.92 for this purpose included under “Other independent offices and commissions” ahove.
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Public debt expenditures and receipis for fiscal year 1924 and estimates for fiscal years 1925 ‘and 1926

[On basis of daily Treasury statements, unrevised)

Fiscal year 1924

Fiscal year 1925

Fiscal year 1926

EXPENDITURES

Certificates of indebtedness - . v coooeo oot emeameazenaaaaan
Victory notes....o.o.....___
Treasury notes and Liberty bonds.
Treasury bonds. .- .........._..
Treasury (war) savings securities
Loan of 1925

Retirermnents of Federal reserve bank notes and national-bank notes.
Old debt IeTns - - oot ittt ie et

Total public debt expenditures. oL
Deduct debt expenditures chargeable against ordinary receipts:

Sinkiog fund.. . ........._...
Purchase of Liberty bonds from t‘orelgn repayments. .
Received {rom foreign governments under debt settle
Redemption of bonds and notes from estate taxes.._.._
Retirements from Federal reserve bank franchise tax re
Obligations retired. from net earnings of Federal intermediate credit banks..
Retirements from gifts, forfeitures, @bC. ... .o.vveenae i i,

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

Total public debt receipts..........._. e mem e eeemmer e emeeemeeme—maman——

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

1 $1, 032, 270, 000
80, 751, 050
866, 428, 500

6, 000
87,457,799

33, 084, 377
45,337

12,100, 043, 063

$295, 987, 350
, 509, 150

110, 878, 450
7, 050

3, 634, 550

457, 999,750

1, 642, 043, 313

28, 453, 557
163, 866, 320
808, 828, 810

11,001, 148, 687

640,804,626 |

1,642, 043,313

$807, 513, 500
10, 000, 000

1, 391, 500, 000
15, 000, 000
115, 000, 000
85, 000, 000
15, 000

" 9,424 028, 500

$310, 000, 000
208 600
160, 345, 601

100, 000
1,000,000 _

. 471,806, 401

118, 600, 000

1,774, 337,610

1, 884, 337,610

67, 884, 489

1,952, 222, 099

. 1,952, 222, 099

$1, 000, 000, 000
, 060, 000

927, 660, GO0
12, 600, 000

3, 489, 900

. 60, 000, 000

_ 2, 604, 499, 900
$323, 175, 000 . -

484,766,130
. 1, 519, 733, 770

20, 000, 000

1, 125, 990, 056
1, 145, 990, 056

373,743,714
1, 519,733,770

1 Public debt expenditures and public debt receipts, as shown in this statement, are exclp_sive of $1,206,307,000 T'reasury certificates issued and retired within the same fiscal year.
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Preliminary statement

showing classified expendivuies of the Government for the period from July 1, 1928, to June 30,

1924
[For comparative figures and total expenditures for the fiscal year 1923, see Table F, p. 375)
{On the basis of daily Treasury statements, unrevised} .
. September October November December, Januar
July, 1623 | August, 1923 1093 | - 1923 1923 1923 1024 -

General expenditures: ORDINARY
Legislative establishment
Executive proper.._ ...
State Department._.__.
Treasury Department. .
War Department_______
Department of Justice. .
Post. Office Department. .
Navy Depaftment__.__.
Interior Department. .
Department of Agucultur
Department of Commerce
Department of Labor...__..
United States Veterans’ Bur
Other independent offices and comimissions._..
District of Co]umbia

Total. .. ...
Interest on public debt
Refunds of receipts:
Customs
Internal revenue
Postal deficiency - -
Panama Canal. _
Operations in sp
Railroads. . ooooo.oceaoea.s
War Finance Corporation....
Shipping Board
Alien property funds...._....
Sugar Equalization Board_-_.
Loans to railroads
Investment of trust funds:
Government life insurance fund
Civil service retireinent fund
District of Columbia teachers’ retirement fund

Total ordinary ... s

! Deduct, excess of credits.

$1, 167, 544. 39
7 002. 10

35, 253, 112. 09
1, 906, 430, 59
15, 829,20

26, 573, 930. 85
31, 038, 899, 11
10,419, 442. 07

$1, 449, 484. 46

1, 516, 899, 84
50, 142, 86

27, 640, 996. 38
27, 127, 962. 40
13, 213, 528. 18
1, 861, 608. 55

$1, 093, 540. 04
44,774.75

5, 603, 443. 84
13, 729, 977. 20
27, 462, 631. 16
1, 518, 561. 79
13,705, 87

23, 609, 975. 94
29, 502, 259. 00
12, 855, 869, 52
1, 596, 205. 82

$1, 105, 957. 56
26, 078. 78
843,119, 75
13, 579, 204. 44
31, 783, 651. 64
1, 923, 401. 02
106, 777, 59
30, 649, 777. 72
31, 916, 036. 62
14, 277, 008. 96
1, 889, 587. 44

$1, 293, 166. 20
57,107. 12
1,032, 628.76
11, 293, 486. 83
27, 385, 595, 21

26, 578, 128. 73
25, 810, 844. 00
15, 712, 098. 63

1, 936, 990. 73

$1, 165, 967. 15
1,300. 71

832, 909. 54
10,084, 722. 84
28, 684, 150. 06
1,836, 886, 69
, 901, 06

35, 867, 695. 36
27, 550, 075. 05
14, 504, 815, 41
1,941, 756. 75

$1, 220, 315. Og

873, 268. 60
9, 384, 605. 04
26, 350, 879. 61
1, 545, 249, 48

18, 156, 69
29, 250, 431. 89
23, 575, 995. 95
11, 990, 508. 63
1,731, 397.79

31,334, 602.80

2, 140, 835. 59

179, 696. 80

590, 544. 47

3 261,023. 87

092. 16

: 513,738, 57 583 463. 99 620, 969. 84 402 065. 85 442, 958. 69 535, 310,51 529, 585, 30
-| 306,865, 858. 18 34, 832 998. 52 | 34, 540, 937.40 { 37, 793 334.21 | 34,057,300.33 33, 546, 555. 14 33, 542,763, 04
.| 2,468,658, & 1, 447 420.95 | 1,717,929.05 2 789 203.34 1, 811, 690, 84 1,739, 950. 19 3, 680, 121. 08
- 1 763 300. 01 l, 982, 822.62 | 1,845, 566. 94 2, 531, 067.42 2, 558, 361. 66 2,478, 974. 57 2, 088, 336.45

163,011,016. 10 | 159, 744, 004. 59 {155, 756, 348. 16 [171, 616, 272. 34 | 151,797,872.08 | 160, 845, 971.03 | 145, 818, 824. 70

3 246, 899. 69

164, 345, 708..90
23, 645, 508. 44

2,201, 356. 76
8 675 112.71

1, 649, 608. 56
.| 14,037,068, 46
4, 180, 151. 44
2 140 877.97

2,224, 306. 09
10, 022, 965. 67
19, 993, 56

157, 603, 169. 00
10, 953, 431. 44

-3, 698, 467. 41
9 877 294.91

9,068, 654. 00
l6 759 778. 87
9 094 024, 66
1 56, 048. 72

371, 000. 00
1,424,718. 58

15,030. 72

155, 576, 651. 36
122, 302, 910. 81

1,607, 334. 17
11, 007, 438, 71

! 10, 263, 158. 67
15,949, 357. 98

9 324 927.95
13 713,180.12

1, 000, 000. 00

3,045,012.38
1,000, 700, 54

171,025, 727.87
147, 869, 587. 96

1,462, 159. 16
14, 614, 863. 08
, 000. 00

1,660,302 23 |

15, 239, 139. 10
18 058, 218, 86
31, 626 839.37

501, 570. 39

450, 000. 00
9, 148, 395. 50

19, 966. 31

152, 058, 895. 95
79, 220, 700. 08

1, 621, 873. 53
8,697, 535. 19

432, 460. 06

114, 579,718.19
1 6,934, 689. 90
8, 845,882, 24
12,309, 284, 07

350, 000. 00
3,932,872.99

29,019.71

159, 999, 878, 87
86, 979, 766. 79

1, 900, 072. 31
11, 899, 704. 39

619, 543: 36

14, 610, 108. 67
111, 533, 368. 32
2,981, 473. 32
943, 302. 16

2,393, 640. 14
1 5,023, 668.79
19,980.74

146, 065, 724. 39
23,797, 966. 92

1, 154, 962. 29
2, 305, 400. 70
4,476, 314. 18

43531, 52

1,734, 432. 27
13,334, 070. 04
3,768, 500. 98

2,812, 425. 62 -

7, 400, 000. 00

3,053, 706. 29
2, 527,463. 28
17,031.88

214, 490, 208. 16

195, 560, 774. 76

286, 072, 504. 03

386, 560, 332. 11

231, 365, 547. 59

. 265,790, 438. 64

195, 823, 390. 28

2 During the fiscal year 1924 to date, allotments for veterans’ relief have been made to the Treasury Department in the amount of $457,150, to the War Department in the amount
of $4,434,713.92, to the Navy Department in the amount of $1,474,600, and to the Interior Department in the amount of $44,791.
Treasury Department weré $3,164,425.11, to the War Department $4, $89,241.91, and to the Navy Department $2,652,303. Expenditures under these allotments, however, appear
In the fiscal year 1922, payments on account of veterans’ relief made prior to August 11, 1921, by

as expenditures of the respectlve departments and not of the Veterans’ Bureau.

Similar allotments in the fiscal year 1923 to the

the War Risk Insurance Bureau are included under Treasury D?;eAE)daétment, while similar payments made prior to that date by the Federal Board for Vocational Education are

included under other independent offices and commissions.

-
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Preliminary statement showing classified expenditures of the Government for the period from July 1, 1928, to June 30, 1924—Continued

B}

September, October, November, December,. January,
July, 1623 | August, 1923 1923 1923 o103 1023 1624
ORDINARY—continued
Public debt retirements chargeable against ordinary receipts: . .
inking fund. ... o iiiiiiea. $26, 535, 800. 00 | $30, 306, 800. 00 1$20, 231, 000. 00 1$16, 588, 300. 00 | $23, 500, 000.00 | $41, 928, 000.00 | $60, 181, 850. 00
Purchases from foreign repayments__.._____.___._._____....__. 371, 150. 00 7,047,650.00 | -8 221,900. 00 | 22,311, 000. 00 467,600.00 {_________._._.___ . 89,850.00 -
Received from foreign governments under debt settlements_ |- .. .| oo | oo o e aaoan 91, 858,200.00 | ____... mmnas
Received for estate taxes. .. o ... 819, 900. 00 1, 568, 650. 00 292, 300.00 | 1,078, 350. 00 943, 100. 60 1, 356, 250. GO 1, 030, 050. 00
Purchases from franchise tax receipts (Federal reserve banks) |- o .o oo oo e el 3, 634, 550. 60
Forfeitures, gifts, ete. .- eeoe- 4, 650. 00 13, 750. 00 3, 000. 60 10, 000. 060 10, 400. 00 5, 700. 00 , 000. 00
'I‘otal.-..,_-.---._--__-___...-..4...4..._-.-;---_-;-... 27, 731, 500. 00 38, 936, 850. 00 | 28, 748, 200. 00 | 39,987,650.00 | 24,921,100.00 ; 135,148, 159.00 64, 941, 300. 60

Total expenditures chargeable against ordinary receipts

PUBLIC DEBT

Public debt retirements chargeable against ordinary receipts

(seeabove). . . .. . c.ooooo.
Other public debt expenditures.

Total publicdebt ... .ol

Recapitulation, public debt: '
Certificates of indeébtedness. ... .o cceeooeciiiiaiaiaaio.
Treasury notes. .
Treasury bonds. .

First Liberty bonds._...__...
Second Liberty bonds. ......
Third Liberty bonds........
Fourth Liberty bonds._..__
Victory notes_.__.__.._..__
Other debt items

242, 221, 708. 16

234, 497, 624. 76

314, 820, 704. 03

426, 547, 982. 11

'256, 286, 647. 59

400, 938, 588. 64

260, 764, 690. 28

_| 27,731, 500. 00
64,715, 230, 94

38,936, 850. 00
41,063,163, 64

28, 748, 200. 00
399, 450, 780, 12

39, 987, 650. 00
12,763, 363. 27

2,921, 100,00
10, 818, 979. 16

135,148, 150.00
568, 784, 775, 66

64, 941, 300. 00
53, 514, 585. 20

.| 92, 446,730. 94

80, 000, 013. 64

428, 198, 980. 12

52,75}, 013. 27

35, 740, 079. 16

703, 932, 925. 66

118,455, 885. 20

-] 30, 606, 000. 00

16, 535, 800. 00

578, 710,79

1,905, 220. 15

16, 950, 00

178, 300. 00

10, 576, 550. 00

23, 900, 00

28, 846, 400. 00
2.8

, 800. 60
2,776, 100. 00

23, 616, 500. 00
21, 207, 800. 60
476, 950.39
2,102, 754, 25
68, 550. 00
357,900, 00
16, 482, 650. 00
19, 450, 00
12,072,100.00
2, 600.
2,789, 750. 00

383, 919, 500. 00
11, 512, 000. 00
445,873, 57
2,112,126. 55
5,300. 00

47, 850. 00

19, 195, 000. 00

, 800. 00

7, 820 650. 00
3,730. 00

2, 962 150. 00

1,927, 600. 00
4,717,300, 00
2,000, 00
443, 091, 22
2,264, 451. 70
25, 650. 00
275, 550. 00
32, 272, 850. 00
150,00
7, 760 500, 00
4,420,

35
2, 546 050. 00

965, 500. 00

356,419, 01
2,033,410, 15
6, 350. 00

239, 650, 00
24, 251, 450, 00
422, 650,00
5,038, 150. 00

> 270. 00
2,423, 230, 00

553, 988, 500. 00
4, 020, 000. 60
3,812, 331. 21
3,451,134, 45

36, 700. 00
92,338, 250. 00
38, 246, 500. 00

506, 700. 00
4,748, g1)50 00

50, 00
2,783,710, 00

1,363, 000. 00
14, 000. 00
40,307, 663. 85
3, 826, 316. 35
27, 600. 00

262, 550. 00
64, 132, 800. 00
504, 350. 00

4, 651, 200. 00
1,530, 00
3,364, 875,00

-| 92, 446,730. 94

80, 000, 013. 64

428, 198, 980. 12 |

52,751, 013. 27

- 85,740,079. 16

703, 932, 925. 66

118, 455, 885. 20

...... oYy

NoTe.—The figures given for operatlons in specm] accounts

gre net figures and make allowance for receipts and deposits credited to the account oncerned,
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Preliminary statement showing classified expenditures of the Government for the period from July 1, 1928, to J une 30, 1924

Total July 1,

February, 1924| March, 1924 ‘April, 1924 May, 1924 June, 1924 1923, to June 1922, to June
. R . . . 30, 1924 30,1923
ORDINARY
QGeneral expenditures: ' .
Legislative establishment_.___.__._______._.__ .. __ ... $975, 536. 28 $896, 611. 19 | $1, 490, 833. 18 | $1,232,645.60 | $1,224,083.65 [ $14,315,684.73 | $14, 165, 243. 89
Executive ProPer-. ... e eeaenn 42, 714. 87 24, 758. 08 36, 651. 67 33, 459. 24 58, 41. 22 450, 952. 65 349, 380. 15
State Department. .. ____ ... 683, 363. 83 877,113.71 702, 702. 88 452,727.94 1,159, 488, 31 14, 669, 456. 89 15, 463, 276. 30

Treasury Department
‘War Department_.________.
Department of Justice. ... .
Post Office Department_.__
Navy Department_....___
" Interior Department._.._.__.
Department of Agriculture..._
Department of Commerce. .
Department of Labor..__....._.
United States Veterans’ Bureaut.. .

Other independent offices and commissiol

Distriet of Columbia.

Total._:
Deduct unclassified items.

Total.
Interest on public debt
Refunds of receipts:
Customs
Internal revenue..
Postal deficiency -
Panama Canal.__
Operations in special accounts:
Railroads .
War Finance Corporation..
Shipping Board_._._.._.._.._
Alien property funds_...._.
Sugar Equalization Board

. 1 Deduct, excess of credits.

10, 518, 546, 90
24) 248, 979. 16
1,769, 632, 93
19, 179.05
27,334, 373. 01
26, 172,972. 71
11, 536, 630, 48
1,661, 518. 90

32,403, 331, 71
2, 651, 605. 80

11,152, 916. 33
25,102, 384. 71
1,756, 345, 57
20,865, 49

25, 501, 193. 36
24, 991, 445.19
9,733, 658. 31
1,745,127, 28
612, 269. 00
33,384, 824. 53
1,198, 333. 26

11, 000, 150. 47
31,417, 947. 99
1,975, 350. 93
7 6,333.27
24, 503, 689, 44
25, 153, 341. 67
8, 119, 774. 16
1, 651, 205. 18
. 761, 342, 68
33, 663, 703. 80
3,863, 379. 41

10, 621, 574. 92
28,659, 972. 07
1,722, 885.93
19,225, 58

25, 127, 770. 86
23, 068, 995, 46
9, 064, 261. 63
1,761, 835. 60
611,734. 32

32, 989, 534. 96
7,070, 011. 49

11, 654, 545, 17
27,003, 178. 11
1, 807, 863. 35
27, 345. 92

29, 602, 164. 13
32,318, 869. 80
9, 688, 844. 66
1,865, 074. 70
563, 545, 59
31,499, 721. 84
2,407, 940. 48

2137, 411, 205. 17
348, 629, 778. 55
21, 134, 228. 10
186, 789. 29

332, 249, 136. 67 |

328, 227, 607, 11
141, 116, 440, 69
21,429, 678. 93
6, 620, 052. 55
409, 120, 863. 66
32, 846, 244. 39

2 145, 016, 859. 60
392, 733, 634. 86
28, 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
461, 719, 433. 83
28, 712, 985, 42

2 Includes $12,000,000 for each of the fiscal years 1923 and 1924, subscriptions to capital stock of Federal intermediate credit banks.

3Add.

2, 153, 502. 59 976,302.87 | 2,547,524.69 | 2,464, 562,13 2,482,793, 24 25,873,115.19 24, 053, 705. 47
_ {142, 586,508.30 | 137,974, 148, 88 |146, 894, 021. 47 144, 872, 746. 57 | 153,363, 500. 26 |1, 834, 281, 324. 57 |1, 951, 477, 321. 73
3774,101. 00 $221,969.73 | 189, 437.72 3 388, 353. 62 514, 584. 44 1, 234, 150. 47 1, 436, 386. 81
143, 360, 699. 39 | 138, 196, 118. 61 [146, 704, 583. 75 (145, 261, 100. 19 | 152, 848, 915. 82 |1, 833, 047, 174. 10 |1, 950, 040; 034. 92
9,044, 991. 56 | 127, 557, 938. 02 [144,411,729. 40 | 79,420, 633. 51 | 84,497,747.99 | 940, 602, 912. 92 1, 055, 923, 689. 61
1,159, 873. 27 1,358,945.02 | 1,142, 550.35 | 1,507, 631.00 1,751,413. 06 20, 566, 638.33 | . 28,736, 711. 58
513, 483. 82 389, 986. 63 | 17, 456, 461. 30 | 23,664,392.96 | 18,118,477.07 | 127,220,151.47 { 125,279,043.35
................................ 162,835.57 |- ecceoaec|imeciccaenaaa] 12,638, 849.75 32, 526, 914. 89
704, 103. 56 . 797,253.24 | 1,264,274.15 657,137.71 481, 871. 04 8,.387, 099. 90 4, 316, 961. 30
841, 221. 89 1752,399.85 | 1,257,632.79 | 3,848,160.22 117, 486. 95 22,771,167.74 | 100, 618, 067. 12
11,166, 969. 25 112,731. 45 1913,502. 48 | 11,719,243.52 | 11,220,948.07 | 152,539,947.20 {! 109, 436, 238. 13
996, 885. 71 4,345,328.40 | 3,943,778.77 | 3,449, 699. 66 2,933, 866. 21 85,491, 358. 71 57,023, 838. 18
334, 384. 32 12,265, 395. 54 | 1 3, 800, 921. 80 |1 3, 319, 813. 49 7, 582,407.12 11,150, 576. 16 11, 365, 554. 16

-2, 482, 476. 33

+ During the fiscal year 1924 to date, allotments for veterans’ relief have been rnade to the Treasury Department in the amount of $457,150, to the War Department in the amount

of $4,434,713.92, to the Navy Department in the amount of $1,474,600, and to the Interior Department in the amount of $44,791.

Similar allotments in the fiscal year 1923 to the

Treasury Department were $3,164,425.11, to the War Department $4,889,241.91, and to the Navy Department $2,6562,303. Expenditures under these allotments, however, appear as

expenditures of the respective departments and not of the Veterans’ Bureau. In the fiscal year 1922 payments on account of veterans’ relief made prior to Aug. 11, 1921, by the War'

Risk Insurance Bureau are included under Treasury Department, while similar payments made prior to that date by the Federal Board for Vocational Education are included under

other independent offices and commissions,,

Total July 1,
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Prelimina'ry statement showing classified-expenditures of the Government for the period from July 1, 1923, to June 30, 1924—Continued

February, 1924

March, 1924

April, 1924

May, 1924

June, 1924

Total July 1,
1923, to June
30, 1924

Total July 1,
1922, to June
30,1923

ORDINARY—continued.

Loans torailroads. . ..o e iicecieaaan

Investment of trust funds:
Government life insurance fund. ..
Civil service retirement fund
District of Columbia teachers’ retirement fund.

Total ordinary. .. ciiiiiaaa

Public debt retirements chargeable against ordinary receipts:
Sinking fund . ... mceeo_
Purchases from foreign repayments
Received from foreign governments under debt settlements. .
Received for estate taxes. .. oo oiiiocaoo_.
Purchases from franchise tax receipts. (Federal reserve banks) .
Forfeitures, gifts, ete oo oo .

Total expenditures chargeable against ordinziry receipts-
PUBLIC DEBT
Public debt retirements chargeable against ordinary receipts (see

18,957. 84

$1, 500, 000. 00

1,968, 979.32
1 1,000, 700. 54
20, 010. 15

$1, 900, 000. 00
4,204, 573. 28

33,427.86

$2, 409, 332. 90
457, 398. 56
19, 989. 74

$1, 840, 696. 00
44,177.90
20, 006. 85

$12, 971, 000. CO

30, 410, 378. 80
8, 028, 336. 62
233, 420. 36

$13, 526, 587. 00

26,672, 161. 78
8,091, 417. 48
190, 517. 91

158, 471, 777. 44

272, 103, 332. 01

317,767, 122.94

255, 656, 419. 44

269, 016, 117. 94

3, 048, 677, 965. 34

3, 294, 627, 529. 16

49, 468, 150. 00

9, 850. 00

18, 210, 600. 00

2, 300. 00

8, 887, 450. 00

7, 400. 00

150, 000. 00

10, 500. 00

10, 650. 00

295, 987, 350. 00
38, 509, 150. GO
110, 878, 450. 00
8,897, 050. 00
3, 634, 550. 00
93, 200. 00

984, 018, 800. 00
32, 140, 000. 00
68, 752, 650. 00

6, 568, 550. 00
10, 815, 300. 00
554,801, 10

49, 960, 150. 00

18, 922, 600. 00

9, 234, 700. 00

429, 050. 00

19, 038, 500. 00

457, 999, 750. 60

402, 850, 491. 10

208, 431, 927. 44

291, 025, 932. 01

327, 001, 822. 94

256, 085, 469. 44

288, 054, 617. 94

3, 506, 677, 715. 34

3, 697, 478, 020. 26

49, 960, 150. GO

-1 32,633,902. 28

18, 922, 600, 00
1,005, 481, 474. 86

9, 234, 700. 00
12, 939, 986. 84

429, 050. 00
81, 095, 906. 11

19, 038, 500. 00
565, 088, 165. 09

457, 999, 750. 00
2, 848, 350, 313, 17

402, 850, 491. 10
7, 560, 947, 689, 07

82, 594, 052. 28

1,024, 404, 074. 86

22,174, 686. 84

81, 524, 956. 11

584, 126, 665. 09

3, 306, 350, 063. 17

7,963, 798, 180. 17

Recapitulation, public debt:
Certificates of indebtedness
Treasury notes. ...
Treasury bonds. ..
‘War savings securities . _.___...__
Treasury savings securities
First Liberty bonds._.._.._.__.._

" Second Liberty bonds
Third Liberty bonds.. .
Fourth Liberty bonds
Victory notes.......
Other debt n;ems

17, 736, 500. 00

6, 534, 589. 88
2, 913 882. 40
2,350. 60

198 450. 00
49, 590 900. 00
, 450, 00

2, 880, 250. 00
1,652. 50

2, 567,027, 50

9986, 252, 000. 00

444, 555. €1

3, 338, 556. 25
14, 200. 00
261, 400. 00
18, 289, 050. 00
357, 950. 00
2,737, 850. 00
1, 593. 00

2, 706, 920. 00

5, 080, 500. 00

121 150.00.
8, 928 600. 00
151, 150. 00
1, 635 300. 00
410.00

2,797, 255. 00

1, 811, 000. 00

"4, 000,00
219, 411. 07

3, 558, 474 2
0. 00

lo8 300,00
71,358, 500. 00
104, 750. 00
1,426, 750. 00
11,140, 79
2,869, 130. 00

221, 301, 000. 00
298, 974, 700. 00
182, 016.19
2,730, 328. 90
29, 650. 00

57, 275 600. 00
200. 00

1,133, 750. 00
1,240. 00

2, 498, 180. 00

2, 238, 577, 000. 00
356, 981, 600. 00
0. 00

54,051, 976, 93
33, 405, 822, 10
240, 450. 00

94, 469, 500. 00
410, 600, 450. 00
4,136, 500. 00
80, 751, 050. 00
45, 336, 64

33, 084, 377. 50

5, 095, 993, 000. 00
143, 339, 500. 00
0. 00

598, 157, 586. 60
15, 996, 572,75
78, 550. 00

111, 539, 900 00
65, 987, 100. 00
16, 751, 650. 00
1,911, 285, 650. 00
246, 106, 82

© 74,414, 564. 00

82, 594, 052, 28

1, 024, 404, 074. 86

22,174, 686. 84

81, 524, 956. 11

5§84, 126, 665. 09

3, 306, 350, 063. 17

7,963, 798, 180, 17

3 Deduct, excess of credits.

Nore.—The figures given for operations in special accounts are net figures and make allowance for receipts and deposits credited to the account concerred.
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SECRETARY OF THE TREASURY

Receipts and expenditures, on warrant basis

131

The following comparison of receipts and expenditures is on the
basis of warrants issued (net) and includes unexpraded balances to,
the credit of disbursing officers at the end: of the year, but not ex-
penditures under such unexpended balances at the beginning of the-

year:

Comparison of recetpts, fiscal ye

ars 1924 and 1928, on the basis of warrants
issued (net) -

1924

1923

Increase, 1924

Decrease, 1924

Ordinary receipts:
Customs
Internal revenue—

Income tax. . ... li.ceaio.
Miscellaneous taxes.......

Miscellaneous—

Interest, premium, and dis-
count—

Interest on loans to for-
eign governments
Interest on miscellane-.
ous obligations of for-
eign governments_ . ____
Interest on miscellane-
ous obligations.._...__.
Interest on overpay-
ments under section
-.209, transportation act,
1920, as amended ...

Interest on farm-loan
bonds._ . ... .. ...
. Interest on public de-
C o posits. ...

Interest on advance pay-

ments to contractors. .|

Dividends on capital
stock of the Panama
Railroad owned by the

Discount on bonds, notes,
and certificates of in-
debtedness purchased. .

Gain by exchange

Sales of Government prop-
. erty—

Proceeds of sale of Gov-
ernment property (un-
serviceable)

Sale of office material,
ete., including auction
sales (General Supply
Committee)

Disposal of properties,
United States Housing
Corporation.........._.

Sale of war supplies....__

Sale of buildings, plants,
ete. (war supplies)

Sale of seal and fox skins..| .

© Sale of public documents
and charts
‘Sale of ' card indexes,
Library of Congress.._._
Miscellaneous QGovern-
ment property.___.____
Public-domain receipts—
- Sale of public lands
Receipts under mineral
leasing acts.............
Forest reserve fund....__
National park revenues. .
. Other. .. ...
Federal reserve bank fran-
chise tax and net earnings
derived by the United

States from Federal inter-

mediate credit-banks....... '

Profits on coinage, bullion
deposits, et oo comaaoan.

$545, 012, 115,13

1, 841, 759, 3186. 80
952, 530, 768. 41

$562, 189, 038. 87

1, 691, 089, 534. 56
935, 699, 504, 36

$150,669,782.24
16, 831, 264. 05

$17,176, 923. 74-

138, 653, 592.17

22, 031, 215. 58
1, 157, 965. 63

30,968, 23
4, 584, 825. 00
4,630, 099. 08
" 43,213.30

1, 050, 000, 00

1,631, 456. 83
16, 820. 93

4, 098, 506. 56

366, 514. 29
1,272,307.17
44, 267, 023. 74

310, 592. 05
110, 958. 09

225, 696. 90
149, 130. 32
398, 846. 32

522,222, 93

12, 619, 155. 66

5,369, 707. 36

651, 377. 06
1, 404, 241. 03

3, 765, 326. 58
8,133,587 23

179, 101, 699. 15 .

22, 230, 548. 71
" 1,412, 896.77

10, 344. 34

5, 423, 694. 58
5, 450, 769, 69
576, 023. 85

816, 667. 85
6, 109, 449. 60

12,129,518, 21

574, 215. 50
961, 965. 90
77,931, 236. 95

4, 524, 444. 62
400, 445. 76

417, 448.19
656, 508. 40
8, 825, 655. 60
5,446, 152. 72

516, 529. 86
974, 946. 48

10, 850,.604. 72
25, 865, 170. 45

1, 050, 000. 00

814, 788, 98

225, 696. 90
149, 130. 32

134, 847. 20
429, 294. 55

40, 448, 106.9 8-

"+199, 333.13.
254, 931. 14-

838, 869. 58
820, 670, 61
532, 810. 46~

6, 092, 628, 67

8,031,011 6+

207, 701. 21.
7733, 664, 213 21

4,213,852, 57
289, 487. 67

18, 601. 87
134, 285. 47

7,085, 278, 14
17,731, 583. 22
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REPORT ON THE FINANCES

Comparison of receipts, fiscal years 1924 and 1923, on the basis of warrants issued
(net)—Contmued

. 1924 1023 -Increase, 1924 | Decrease, 1924
Ordinary receipts—Continued.
Miscellaneous—Continued.
Revenue-produclng enter-
prises—
Operation of properties, .

United States Housing i

Corporation............ * $888, 023. 09 $906,861. 81 |.ooeecel s $108, 838. 72
Funds deposited for con- .

struction loans under

section 11, merchant

marine act 1920_ ... 20, 108, 729. 48 50,000, 000.00 |.._..._..._.... 29, 891, 270. 52
Balance of funds held by R

United States Ship-

ping Board Emer-

gency Fleet Corpora-

tion deposited under

act of Feb. 13, 1923____. 25,761,531, 04 |.0eeuccmcacanaaaos $26, 751,531 04 | occnmciennann
Center Market, Wash- .

ington, D. C__.....___. 259, 589, 23 236, 634. 67 22,954.56 |- cemeeeeianns
Earnmgs from radio serv-

100 o e e ceoe 314, 074. 60 339,775.22 |.cocuicaeoene 25,700, 62
Tolls, profits, etc., Pan- ’

ama Canal__.______..__. 25, 709, 562. 43 17,686,963.95 | 8,022,608.48 |.occnvunmumannn
United States telegraph .

NS m e ceeaecemaeann 209,154, 18 |oecne oo ceaeaee 209,154,138 | icccmeaan
Laundry and dry-clean-

ing operations (War)._. 1,269,656.38 |- oaeemeaooeo- 1,269,656.38 | oo

ther ... ... 221, 962. 60 405,667.40 |...ccemoaean 183, 704.80

‘Rent of public buildings
and grounds. . _.._.._.____. 1, 187, 904. 53 940, 765. 46 247,189.07 | oo
Fees, fines, penalties, for-
feitures, etc.—
Alaska fund...ooooooo.. 184, 553, 24 183, 349. 95 1,208.29 (coenmmcncacaea
Fees on letters patent.__. 2,998, 683. 02 3,081,276.53 |ocoecuccroanann 32, 583. 51
Copyright fees. . ........- 164, 582,85 |-cncoccacmccaaaale 164,582.85 |.ceaocncmnannnns
Registers’ and recelvers'

fees (Land Office) ... 681, 205. 92 835,229.48 |._.ooocceecnna 154,023, 56
Consular and passport

[ A 8,114, 688.73 7,702, 265. 66 412,423.07 | oo
Tax on _circulation of .

Federal reserve and na-

tional banks....... 4,057,299.17 4,304,33L.82 |ocumeanaaaocoe
Customs Service 947,231. 88 621, 895. 65 325, 336. 23
Collections under enforce- '

ment of national pro-

hibition act (internal .

revenue and judiecial). 6,507,062.12 | . ccceoeecaas 6,507,062.12 | o eeieeannn
Navy fines and forfei- : '

PUreS. o e imeaann 818,474, 43 2, 925 278.82 2, 106, 804. 39
Naval hospital fund. 273,753. 80 871,083. 44 597, 329. 64

' Naturalization fees. . 481,033, 50 654, 562, 50 173, 529. 00
Immigration head tax._ 5, 539, 349. 96 4, 151, 694,68 | 1,387,655.28 [Loc e oomean -
Judicial. .. _._.__..._____. 3,038, 763. 53 6, 647, 494. 25 3, 608, 730. 72
Forfeitures by contrac-

0] ¢ O, 17, 210. 38 151,022.92 | ceeaene- 133,812. 54
Other... .o oo 1,111, 003. 40 1, 277, 881.05 166, 877. 65
Licenses under Federal ’

water power act_.__._. 53,718, 42 | 53,713.42 |-ccciecciiaanes
Taxes, licenses, fines, ete.,

Canal Zone. .__._...__. 159,841 24 | oo 169,841, 24 | oo caaaaas

{Gifts and contributions—
For river and harbor im-

provements._ ._____... 2,814,422, 25 3,007,755.22 |ocoooomcianaann 193, 332. 97
For Forest Service co- .

operative work._._._._. 2, 618,'441. 59 1,514,772.16 | 1,103,660.43 | cocemceancenn
C%){Jtri(b%lgnst bly New

ork Liberty loan, as-

sociations. - _3_’ ........................... 200, 000. 00 200, 000. 6O
For roads, bridges, and .

related works, Alaska._. 107,865.35 |-cceccccimmecann 107,365.35 .o remecemeaeen
Moneys received  from
Dpersons unl‘mow[ny i 3,911. 54 2,838.23 1,073.31 |

onations to the nite

6,914, 27 2, 578. 52 4,335.75
69,936.62 |occomreoocaeeae 69,036.62 | icmeeiceucnnean
1, 062. 50 116, 954. 92 - 115, 802, 42
Rep%ymentslof tp:]vestmen g—

rincipal of loans made

to fo?e]gn governments.| 61,024,695, 13 31, 603, 108. 49 | 29, 421,586.64 |..cceceeacnaceen
Pn?cxpal of sale i)f sutr- :

lus war supplies to
R)rexgn governlg)ents_- - 20, 172.01 63,799.15 | ceieaianan 33,627.14




SECRETARY OF THE TREASURY

133

Comparison of receipts, fiscal years 1924 and 1923, on the basis of warrants tssued
(net)—Continued -

1024

1923 Increase, 1924

Decrease, 1924

Ordmary receipts—Continued.
Miscellaneous—Continued.
Regay,ments of Investments—
ontinued
Liqmdatlon of capital
stock, Federal land
Principal on account of
‘“Reliaf—Aimerican
Relief Administration”.
Sale of farm-loan bonds. ..
Return of advances made
to reclamation fund....
Principal of loans made
by United States Hous-

-Assessments and reimbur
ments—

Salaries and expenses,
national-bank exam-
iners p

Txpenses of redeeming
national currency. .....

Assessments on Federal
reserve banks for sal-
aries and expenses, Fed-
eral Reserve Board.....

.Assessments on Federal
intermediate credit and
Federal and joint-stock
land banks for salaries
and expenses, Federal
Farm Loan Board...._.

Payment by German
Government uinder
terms of the armistice.

Overhead charges on
sales of services or sup-
plies (War and Navy).

Settlement of claims

Work done by
v1d1119.15,

indi-
corporations,

gent fund
Reimbursement of appro-

priations made for
_Indian tribes.........._
Expense of international
service of ice observa-
tion and patrol

Reimbursement for Gov-
ernment property lost..
Govern-

Damages to

Dlstnet of Columbia.
Revenues of the District |

of Columbia—
District of Columbia
share  (excluding
Y trust funds)...
United States sh
Miscellaneous  unclassified

receipts—
Clothing and small stores
fund

Other
Trust fund

Government life insur-

ance fund—
Premium on con-
verted insurance..
Interest.......
Civil service retir t
and disability fund—
Interest on invest-

Deductions from
dian tribal funds. ..

$1, 100, 570. 00

45, 000. 00

1, 000, 000. 00

713, 628. 37

2,333, 836.31
759, 933. 16

2,038, 063, 82

365, 932. 95

455,238, 57
786, 597. 81

148, 919. 64
4,652, 470. 79

360, 615. 95.

134, 083. 22
32,477.88

63, 153. 58
1, 519, 069. 33

16, 491, 658. 99
635,471, 97

4,055, 548, 06
"164, 512. 19

34, 716, 888. 03

4,327, 469. 07

1,484, 514. 97

10, 979, 85

$2, 556, 776. 00

$1, 4586, 205. 00

1, 000, 000. 00

848, 347. 66

1,561,975,93
, 822,30

2, 145, 8565. 91
968, 516. 57

2,215, 228, 62

344, 663. 88

2, 435, 403. 62

1, 633, 102. 62

4,652,470.78

360, 615. 95

391, 668. 95

63,953, 77 |.
1, 620, 689, 50 |-

134,083, 22

18, 930, 089. 18
682, 966. 05

555, 970. 38

30,710, 055. 71
3,129, 702, 63

4, 006 832.32
1 197 766. 44

981, 888. 87 502, 626. 10

" 11,272.63

63 822,30

208, 583. 41

177, 174,80

1, 648, 805. 81

1, 484,182, 98

359, 191, 07

800. 19
101, 620, 17

439, 330. 10
47, 494. 08
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Comparison of receipts, fiscal years 1924 and 1923, on the basis of warrants issued.
(net)—Continued

1924

1923

Increase, 1924

Decrease, 1924

Ordinary receipts—Continued.
Miscellaneous—Continued.
Trust funds—Continued.
Civil service retirement
and disability fund—
Continued.

Deductions from In-
dian reimbursable
appropriations___..

Deductions from sal-
aries from revenues
of Virgin Islands...

Deductions from sal-
aries payable by
Porto Rican trea-
0 L A,

Deductions {rom coop-
erative employees
(Agriculture)

Deferred deductions
due civil service
retirement and dis-
ability fundd...

Sold!ers Home perma-
nent fund

Navy and Marine Corps
deposit funds
Indian moneys— -
Proceeds of labor____.
Proceeds of sale of
Indian lands®and

er
Miscellanéous trust funds.
District of Columbia

trustfunds..__.__._____

$4, 640. 61

246. 00

2,444. 00

884.35 |

3, 247. 60
25,862, 11
709, 959. 35
376, 147. 06
26, 120; 216. 15
For
300,012, 71
2,003, 642. 50

$3, 470, 32

223.88

2,154.06

2,055. 39

1,617. 64
40,098. 79
1,009, 262. 18
820, 435. 03
34, 124, 621. 91
1, 508, 110. 22
24, 099. 49
289, 013. 87

1, 789, 097. 56

$1,170.29

22.12

5,372, 70
10,998, 84

214, 544. 64

14, 236. 68
2009, 302. 83.
444, 287.97

8, 004, 405. 76-

42,781, 1%

“Total miscellancous receipts, includ-
ing Panama Canal and sales of
publiclands_..._..cooeooooiol

544, 749, 637. 83

658, 041, 542, 31

98, 449, 165, 11

211, 741, 069, 59

Deduct moneys covered by warrant
in year subsequent to deposit
thereof ..

3, 884, 051, 838. 17

3, 847, 019, 620. 10

265, 950, 211. 40

228, 917, 993. 33.

Add moneys received in fiscal year
but not covered by warrant
A dd receipts credited direct to appro-
priations:!
Proceeds of railroad securities
owned by the Government. ____
Receipts from miscellaneous
[ e

Total ordinary receipts.........

28,259.13 2,196. 46 26,062.67 |-cuccccemneaan
3, 884,023, 579. 04 | 3, 847,017,423, 64 (265,924, 148.73 | 228,917, 993. 33
17, 562. 91 28,259.13 | oo 10, 696. 22

94, 340, 205, 52
29, 518, 645. 50

99, 119, 987. 01
67, 236, 748, 72

4,779, 781, 49
37,718,103. 22

4,007, 899, 992. 97

4,013, 402, 418. 50

271, 426, 574. 26.

Public debt receipts— ’
Treasury notes (various series) ...
Certificates of indebtedness. ...
Treasury (war) savings securities.
Postal-savings bonds
Bank-note fund
Treasury bonds of 1947-1952_.____.

209, 750. 00

2, 014, 892, 500. 00
163, 539, 816,71

3, 560. 00

28, 453 557. 50

2,000, 938, 300. 00
4,292, 259, 500. 00
201, 991, 038, 95

) 760. 00

90, 547, 571. 50
763, 962, 300. 00

2, 000, 728, 550. 00>

~19 277, 367, 000, 00+

38, 451, 222. 24
"62,094, 014, 00
763, 962, 300, 00:

Total public debt receipts. . ...

2,207, 129, 184. 21

7,349, 728, 470. 45

3, 800. 00

5, 142, 603, 086. 42:

receipts exclusive of

Total
ost:

_-|6, 215,029, 177.18

572,948,778. 41

11,363, 130, 888. 95
532, 827, 925. 09

265, 927, 948,73
40, 120, 853. 32

5, 414, 029, 500. 66

Total receipts, including postal .

6, 787, 977, 955. 59

11, 895, 958, 814. 04

306, 048, 802. 05

5, 414, 026, 660. 50

1 Ttems of this character represent cash receipts Whlch are credited against the expenditures shown on a

warrant basis.
adjust to an actual cash basis.

It is necessary, therefore, to add back the amounts to receipts by warrants in order to
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1624 1923 Increase, 1924 | Decrease, 1924
QOrdinary receipts:

Legislative - $491, 304. 92 $458, 287. 55 $33,017.37

Executive Oﬂice_.. . 56.89 |ucucacoccaceas 56. 89

JIndependent offices__ ... o] 95,983, 857.34 91,297,997. 021 4, 685,860.32 |-

Department of Agriculture. - 8, 680, 978. 81 7,741,862.78 939,126. 03

‘Department of Commmerce. . - 612, 943. 34 944, 515. 74

‘Department of the Interi .| 150,220,187.68 ? 53,373, 208. 87

‘Department of Justice. 8,088, 846. 24 6, 925, 905. 00

Department of Labor
Navy Department
Post Office Department..
Department of State. ..
“Treasury Department..
“War Department. ...
"Panama Canal
District of Columbia—
. District of Columbia reve-
nues, taxes, ete
United States revenues from
District of Columbiasourges.
Receipts not classified by de-
partmeuts

6,731,718.27
21, 043,462.78
31,374.94
8,301, 942. 45
33,596,377,631.05
41, 382, 207. 67
26,074, 513. 33

18, 495, 301. 49
635, 510. 97

5,159, 649. 90
19,020, 706. 92
47,859. 30

7,745, 552, 44 |
+3,519,049,600. 81
97,077, 537. 77
17, 869, 985. 25

18, 720, 086: 74
682, 966. 05
3,907. 96

2,062, 941,
1, 572, 068. 37

556, 390. 01
76,428, 030. 24

2,022, 755.86 |-

224, 785. 25
47,455.08
3,907. 96

Deduct moneys covered by warrant
in year subsequent -to deposit
thereof

13, 884,051, 838. 17

3,847,019, 620. 10

2,196.46

96, 504, 774, 41

59,472, 556. 34

Add moneys received in fiscal year
but not covered by warrant
-Add receipts credited direct to appro-
priations :
Proceeds of railroad securities
owned by the Government.
Receipts from miscellaneous
SOUTCES- - o ccccmceccceeammae

94, 340, 205. 52
29, 518, 645. 50

99, 119, 987.01
67,236, 748.72

28, 259.13 96,062, 67 |- emmeeeeeeee
3,884,023, 579. 04 | 3,847,017, 423.64 | 96,478, 711.74 | 59,472, 556.34
17, 562. 91 28,250 13 {oeemomeeeenens 10, 696. 22

4,779,781. 49
37,718, 103. 22

Total ordinary receipts.........
Publlc debt receipts. ... _.___._.____

4,007, 899, 992, 97
2, 207, 129, 184, 21

4,013, 402, 418, 50
7,349, 728, 470. 45

101,981,137, 27
5,142, 599, 286, 24

Total receipts into the general

fund

_Postal revenues under control of the
Postmaster Gener:

6, 215, 029,177. 18
572,948, 778.41

11, 363, 130, 888. 95
532,827, 925.09

96,478, 711, 74
40, 120, 853. 32

5, 244, 580, 423. 51

Total receipts, including postal
revenues

6, 787, 977, 955. 59

11, 895, 958, 814. 04

136, 599, 565. 06

5, 244, 580, 423. 51

1 Includes $522,222.93 sales of public lands.
2 Includes $656,508.40 sales of public lands. .
# Includes $545,012,115. 13, customs receipts, and $2,794,290,085.21, internal revenue receipts.
4 Includes $562,189,038.87, customs receipts, and $2,626,789,038.92, internal revenue receipts.
3 Iteras of this character represent cash receipts which are credited against the expenditures shown on a

~warrant basis.
zadjust to an actual cash basis.

Comparzson of expenditures, fiscal years 1924 and 1923,
tssued (net)

on the basis

It is necessary, therefore, to add back the amounts to receipts by warrants in order to

of warrants

1924

1923

Increase, 1924 |

Decrease, 1924

LEGISLATIVE ESTABLISHMENT

“WUnited States Senate......._.__......
_ House of Representatives. .
“Legislative, miscellaneous. .
. Architect of the Capitol..

Botanic Garden
_Library of Congress
« Government Printing Office..........

Total legislative establishment..
EXECUTIVE OFFICE

" : 8alarfes and expenses, Executive

office.

$2, 613,511 74

$2, 361, 337. 50

$252, 174. 24

6,191, 373.55 6,661,409.79 |__.___..._.._.. $470,036. 24
132, 67 19, 191. 11 15, 058, 44

945 S0 % 1,221,887.12 |_- 276, 315, 42
115, 908. 51 86,441.02 | 20,467 49 | o.leeem .. ..

1, 048, 966. 50 1, 084, 179. 21 : 15,212.711
3, 552, 710, 81 3,011, 520. 66 541,100, 15 |oemen e e
14,472, 175. 48 14, 425, 966. 41 822,831, 88 776, 622, 81
448,324, 60 357, 625. 23 90,699.37 |.oimreieoenns
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Comparison of expenditures, fiscal years 1924 and 1923,
issued (net)—Continued

. v
on the basis of warrants

1924 1923 Increase, 1924 | Decrease, 1924
INDEPENDENT BUREAUS AND OFFICES
Alaska relief funds. ... .o.o..... $19, 365. 25 $11, 560. 30 $7,804.95 fommeeemanee
Alien Property Custodian. .. - 285, 688. 54 325,672. 28 $39, 983. 74
American Battle Monuments ‘Com-
B V113 10) + DU 22,000. 00 |ocvmccoeccaaaoes 22,000.00 |- _oo_aoooooo
Arlington Memorial Amphitheater
Commission. ... 1219.21
9, 698. 84 15,001, 14
17.19 18.92
biil - 143, 777. 57 147,831,24
Civil Service Commission 973, 608. 79 729, 159. 33
Commission of Fine Arts. 6, 107. 45 6,475. 29
Committee on-Public Infor: 167.72

Employees Compensation Comm‘

Federal Power Commission
Federal Reserve Board.

Federal Trade Commissi
General Accounting Office
Housing Corporation
Interdepartmental S

Intelstate Commerce Com
Interstate Governmental ‘Commi

sion, Colorado River
Miscellaneous items.
National Advisory

Aeronautics.
Railroads. . .

Smithsonian In
tional Museum..
State, War, and Navy Departm
Buildings
United States Coal Commission......
United States Food and Fuel Admin-
Istrations. ... vcucioiiioniaaann
.United States Shlppmg Board.
United States Tariff Commission....
United States Veterans’ Bureau:
Salarjes and eXpenses.............
Medical and hospital services. . ..
Military and naval compensation.
Military and naval insurance (ap-
Mpropnated fund)
ﬂltary and naval family allow-

Speclal funds—
Mmtary amd naval insur-
Mlscella.neous special funds..

Government life insurance fund

(trust fund)—

Investments

2, 449, 903. 78
5, 663, 182. 94

""" 30,765.10°
2,177, 680. 38

982, 386. 15 |

3, 646, 422. 63
. 806, 664. 97

1 696, 52

9, 665, 072. 71
18,37
857,893, 63
286, 608. 27

1 65, 043 275.94
308 498. 46

782, 582. 96

" 2,856,177, 64
129, 343, 53
14.13.

57,743, 143. 59
754, 771, 44
43,339, 690. 36
40, 108, 659. 22
112, 362, 336. 75
, 90, 000, 000. 00
29,149, 81

250, 000, 00

13,194,776.94
23, 288. 65

g

30, 258, 725, 51
9,029, 961, 17

" 109, 058, 207. 32

1,786, 375. 62

2,994, 249, 80
6,106, 370. 27
403. 12

25,003, 32
2,112,720, 42
956, 651, 48
3, 521, 752.70
1,113, 362, 42

94,009.20 |._.

027 ,843. 97

9, 828. 65
103, 565. 94

209, 054. 06

17, 079 113.19 |-

4, 622,13
1107.74
759,161. 73

3,171, 776. 64
452, 195. 56

1168. 18
78, 308, 739, 72
98, 526, 51

33, 240, 251. 81
43,265,174, 71
130, 115, 288, 47

218, 235, 000. 00
26, 205, 55
29,498, 33

3 68, 960, 294. 15
251,23

27,052,937, 11
6, 459, 097. 70
140, 005, 210. 29
. 2,946,022.77

356, 244. 93
10, 099, 438. 55

76, 765, 000. 00

2,944, 26
227, 501. 67

23,037.42

3, 200, 788. 40
2, 570, 863. 47

123. 67

815, 599. 06
322, 552. 03

3,156, 515, 49
17,752, 951. 72

30, 947, 002. 97
1,169, 647. 15

. 458,118,158, 99

589, 342, 737. 90

99, 243, 179, 09

230, 472, 758, 00

1 Excess of repayments, deduct.
2 See special fund below.
3 See appropriated fund above.
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Comparison of expenditures, fiscal years 1924 and 1923, on the basis of. warrants
issued (net)—Continued

1924

1923

Increase, 1924

Decrease, 1924

DISTRICT OF COLUMBIA

Salaries and expenses
Special funds:
Water department.._.....__.___.
‘Washington Aqueduct...
Miscellaneous special funds
Trust funds:
Meiscellaneous trust-fund deposits.
Washington redemption fund....
Policemen and firemen’s relief
fund. oo aiiiiaaee
Teachers’ retirement fund—
Investments. .. ..c.coo.oooo.
Current expenses.
Other trust funds

DEPARTMENT OF AGRICULTURE

Salaries
Miscellaneous... . .
O'%S‘;zes of Editorial and Distribution
[5) 3 <
Office of Experiment Stations, ex-
PONSOS . < e wremecccmeacmmcmmmemmman
Extension Service....
" . States Relations Service.........._...
Bureau of Animal Industry, expenses.
Meat inspection, Bureau of Animal
Industry. .. ... ...
Bureau of Plant Industry, expenses. .
.Forest Service, expenses
Bureau of Chemistry, expenses..

- Bureau of Soils, expenses__._._..
Bureau of Entomology, expenses
Bureau of Biological Survey, expenses.

Bureau of Public Roads, expenses....|

Bureau of Agricultural Economics
Federal'Horticultural Board......
Weather Bureau, expenses. ..........
Lands for protection of watersheds
and Streams. .o eee o ccueceeccaecnan
Road construction.-.__......
Increase of compensation -
Enforcement of insecticide act, gen-
eral eXpenses oo oo.oiocowoaaaaol
Cooperative agricultural -extension
* work
Special funds: .
Cooperative work, Forest Service.
Payments to -States and Ter-
ritories from national forest

$23, 036, 206, 39

943, 896. 87
193, 955, 67
10, 502, 83

905, 875. 05
315, 915. 49

412,210.17
2183, 404, 50

27,472, 58
32,335, 55

$22, 409, 728, 17

869, 707, 36
208, 605. 88
4,229, 56

932, 647,80
188, 260. 47

282, 431,25
162, 000. 00

23, 500. 00
96, 837. 51

$626, 478. 22
74,099. 51

127, 655, 02
129,778. 92

21, 404. 50
3,972.58

26,001, 775.10

25, 208, 038. 00

989, 662. 02

6, 562, 508. 89
1,631,178, 36

707, 336. 15

1, 705, 150, 14
1, 273, 344. 18

116, 385. 08
7, 064, 608, 16

. 3,777, 562. 75
2, 935, 755. 45
4,616,132. 90
« 977,418.66

278,623, 39
1, 702, 392, 57

* 763, 364. 93 |

355, 367. 50
3,067, 697. 93

630, 716. 85
1,597, 384. 73

879, 850. 45

89, 770, 320. 25

3,234,241. 23
(O]

5, 820, 816. 89

2,226, 575. 97

1,321, 422. 66
637,027. 72

6, 209, 066. 53
1178, 894. 26

699, 223. 13

2, 981, 544. 16

4,992, 408. 69 |

3, 743, 229. 86
3,079,222, 26
5,071, 208. 59

909, 740. 14

275, 261. 27 |-

1, 584, 618, 96
720, 556. 52

765, 942. 87
79, 240, 808. 61
3,020, 733. 22
113, 103. 05
5,810, 349. 45
1,228, 374. 20

846, 442. 41
218, 477.05

263, 442. 36
1, 810, 072. 62

.| 1,705, 150. 14
-} 1,273,344.18

2,072, 189, 47
34,332, 89

67, 678. 52
3,362.12

130, 678. 11
113, 907. 68
213, 508. 0L
10,467. 44
998, 201. 77

474, 980. 25
418, 550. 67

8,113.02 |

117,773.61'[-
42,808, 41 |-

448, 007. 30 |.
7, 539. 23

10, 520, 511. 64 |-

143, 466. 81
456, 075. 69

143, 653, 183. 79

126, 567, 723. 60

20, 743, 629. 34

DEPARTMENT OF COMMERCE

Office of the Secretary_..............
Bureau of Foreign and Domestic
Commerce
Bureau of the Census. . ...
Steamboat Inspection Service.
Bureau of Navigation. .. ..
Bureau of Standards. ..
Bureau of Lighthouses...-
Coast and Geodetic Survey.
Bureau of Fisheries.......
Increase of compensation..
Miscellanéous

881,433.80 |

2, 393, 067. 01
1,771,811.70
860, 384. 30
351, 025. 22

745,398. 33

1, 653, 956. 44
1,759,199, 27
824, 976. 33
348, 001. 51

3,023.71

136, 035. 47

789, 110. 57 |
12,612.43 |.
35,407. 97 |.

Total Department of Com-
merce

1,653, 819. 56 1,741,743, 41 87,923.85
8, 639, 874. 74 8, 759, 589. 70 119,714. 96
1,978, 951. 87 1,808,210.53 |  80,741.34 |oeceneoaerooa.o
1, 109, 273. 34 1,314, 271. 30 204, 997. 96
1,871, 510. 28 1, 662, 729. 65 .
801.71 5,615, 04 4,813.33

21, 511,953. 53" 20,713,601.51 | 1,215,712.12 417, 450. 10

Excess of repayments, deduct

#Fneluded under Burean of Agrienitural Economics
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_ Comparison of expenditures, ﬁscal'years 1924 and 1923, on the basis of warrants

wssued (net)—Continued

1924

1923

Increase, 1924

Decrease, 1924

DEPARTMENT OF THE INTERIOR

Interior civil:
Office of the Secretary..co.o......
General Land Office..
Public Land Service.
Indian Office - -eovoamcooool
Bureau of Pensions—

Fees of examining surgeons. . .
Civil-service retirement and
disability fund—
Investments_ . ......._._.
Current expenses

Patent Office....__.....

‘Bureau of Education....__..__._.

Colleges for agriculture and me-
chanicarts____.._..

Office of Architect,

Geological Survey.
Bureau of Mines—
General eXpenseS. . -acocacean-
Adjustment and payment of
mineral claims, act of Mar.
2, 1919
National parks.__
Beneficiaries. . _._____
Territorial governments. ...
Alaskan Engineering Commis- |

[ 003 TN
Increase of compensation. -
Miscellaneous. ... ... A mmmm—amm

$1, 754, 087. 84

673, 280. 62

4,922, 854. 46
O]

V4
1, 397, 003. 66
219, 558, 900. 31
8,157, 811. 67
544, 843. 07

8,028, 336. 62
8,624, 999. 04
2, 308, 117. 50

599, 205. 87

2, 550, 000. 00
39, 208.71

170, 215. 80
6, 610, 636. 31
1,604, 951. 63

1,769, 641. 32

180, 936. 69
1,694, 729. 23
1,895, 784. 83

32, 800, 66

2,837, 289. 59
1, 580, 519. 00
716. 42

$1, 538, 404, 40
687, 431. 29

4, 590 665. 76
247,74

1,749, 010. 04
254, 604, 888. 56
8,997, 369. 88
545, 610. 91

8,091,417.48
7,673, 830.71
2,149, 884. 14

702, 358. 04

2, 550, 000. 00
k) 28 079. 63

101, 488.43
5, 557,873, 71
1, 413, 526. 67

1, 845, 486. 98

2, 309, 695.75
1, 468, 860, 14
1, 536, 583. 59

109, 246. 94

4,472, 592.85.

1, 696, 567. 69
7, 521,43

$215, 593. 44

951, 168. 33 |.

158, 233. 36

352, 006. 38
35, 045, 988. 25
58. 21

767.84

63, 080. 86

68, 727.37

1,052, 762, 60 |-

191,424. 96

225, 869, 09
359 201. 24

75, 845. 66

2,128, 759. 06

76, 446. 28

1,635, 303. 26
116, 048. 60
6, 805. 01

Total Interior eivil.. ... ____

271, 506, 870. 94

314,428,237, 28

40,476, 783. 17

Indian affairs:
Current and contingent expenses.
Fulfilling treaty stipulations...__|
Miscellaneous supports......
Interest on Indian trust funds.
Support of Indian schools. .
Miscellaneous expense.
Trust funds......_.

2, 274,765. 63
711, 906. 40
688, 489. 70
755, 466. 25

4,648,917, 33

3,937, 519. 65

33, 736, 960. 96

2,433, 129, 22
587, 407. 31
620, 648. 02
891, 554, 46

-4, 384,715, 81

3, 320, 238. 66

32, 905, 069. 82

67, 841. 68
764,901 52

617, 280. 99

831, 891, 14

158, 363. 59

Total Indian affairs. ..._..._..

46, 754, 025. 92

45, 142, 763, 30

1,905, 714, 42

204, 451. 80

Total Departmént of the In-
terior, including pensions and
- Indian affairS........oc...

324, 260, 896. 86

359, 571, 000. 58

5,461, 131. 25

40,771, 234. 97

DEPARTMENT OF JUSTICE

Department of Justice proper:
alaries and expenses. . ........_.
Detection and prosecution of

Increase of compensation_.__._._|
Judigcial:

Courts, salaries, and expenses_._.

Fees of jurors and witnesses_

Penal institutions.._.___.

Miscellaneous. __........

1, 693, 558. 92

2,282, 735.49
846, 607. 00

10, 419, 067. 19
2,748, 984. 70
3, 000, 910, 53

1, 513, 664. 79

2, 087, 608. 99
734,477.01

11, 881, 254. 67
2,521,169, 62
3,303, 460. 69
10, 000. 00

179, 894.13

195, 126. 50
112, 129. 99

302, 550. 16
10, 000. 60

Total Department of Justice...

20, 991, 863. 83

22,051, 635. 77

714, 965. 70

1,774,737. 64

1 Included under Indian affairs.
2 Excess of repayments, deduct.

3 Covers only expenditures made under 1922 and prior year accounts. For expenditures under 1923 and
1924 accounts see Legislative establishment, p. 135.
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Comparison of expenditures, fiscal years 1924 and 1923, on the basis of warranis
18sued (net)—Contlnued

1924 1923 Increase, 1924 | Decrease, 1924
DEPARTMENT OF LABOR
Office of the Secretary.-............_. $573,835.78 $528, 687. 77 $45, 148.01
Bureau of Labor Statistics- . 234,810. 10 225, 810. 65 - 8,899.45
Bureau of Immigration__... - 3,492, 719, 57 3,290, 177. 34 202, 542.23
Bureau of Naturalization . 738,427. 46 665, 087. 98 73,339.48
Children’s Bureau... - 1,064, 148, 84 880, 204. 83 183, 944. 01
Women’s Bufeau. ... - 102, 615. 32 93,776.71 8,838, 61
Increase of compensation - 553 031. 59 537, 692. 22 15,339.37
Miscellaneous. - cvemmcmeacaccrocnaan 211, 285. 54 274,600.45 |.eeo.o.. $63,314.91
Total Department of Labor.... 6,970, 874. 20 6,496, 137. 95 538, 051. 16 63,314. 91
NAVY DEPARTMENT
Office of the Secretary: .
Pay, miscellaneous - 2,825,128.85 |- 2,942,254.90 |_ 117, 126. 05
Otheritems. _cooomoimemaaeaaes 1,794,238, 68 4,944, 817. 66 '3, 150 578. 98

Office of Naval Recor:

ary.-
Office of Judge Advocate General. ...
Office of Chief of Naval Operations...
Bureau of Navigation:
Qutfits on first enlistment_._.___.
Transportation... -

Other items. ... .
Bureau of Engineering
Bureau of Construction and Repair. .
Bureau of Ordnance.._...coocaoa .
Bureau of Supplies and Accounts:

Pay of the Navy...

Provisions. ...

Fuel and transportatlon_

Freight ...____

Maintenanee.._._._.___.

Naval supply account fund

Clothing and small stores spe-

cial fund

Other itemS. . cocoeeoooun-
Bureau of Medicine and Surgery
Bureau of Yards and Docks.
Bureau of Aeronautics
Naval Academy.... -
Marine Corps:

. Other items....
Increase of the Navy_.__.
General account of advances.
Miscellaneous. .. oo ooooooooooii_._

Cr e

38, 513. 48
76, 983. 40
204, 187. 50

26, 238. 03
4,470, 454.68
7,111, 556. 02

15, 425, 696. 97
15,893, 667. 21
11, 141, 181, 55

112, 084, 626. 53
10, 712, 054. 20

. 13,431,463, 14
2,487,026, 71
6,784, 591. 05
5,932, 503. 29

6, 744, 539. 04°

1,019, 267. 09
3,772,622. 21
11,779,131.13
16, 718, 955. 68
2,367, 353. 52

15,429, 371. 04
9,182, 458.92
624,807.19

54, 650, 913. 22
19, 644, 937, 57
1, 045, 404. 90

71,716. 04
5,941,317, 58 ).
8,311, 448.35

19, 340, 529. 08 |_
17, 567, 564. 92"
10, 704, 999. 60

122, 691, 929. 05
14, 166, 939. 65
14, 046, 989. 09

2, 159, 687. 70

* 7,211, 855. 85

11,881, 306.93

13,752, 607. 61
604, 385. 96

16, 817, 157. 46
2,256, 807.19

22, 109, 248. 59
8, 046, 779. 16

1, 097, 164. 33
66, 429, 462. 49
143, 060, 471. 46
505, 164. 98

38, 513. 48
76, 983. 40
204, 187. 50

7,813, 810. 22

10,497, 146. 65
,881. 13

6,961,734.16 |__
16,297,341, 03 |.

33, 415, 533. 89,
540, 239. 92'

45,478.01
1, 470, 862. 90
1,199, 892, 33
3,914, 832, 11
1,673,897.71

10, 607, 302. 52
3, 454, 885. 45
615, 525. 95

3, 189 111. 95
4 518 209, 90
- 98,v201. 8

472,357, 14
11, 778 549. 27

Total Navy Department..____. ;

324,129, 997. 66

322, 532, 908. 82

55,011, 043. 24

53, 413, 954. 40

POST OFFICE DEPARTMENT

Post Office Department proper...._._
Deficiency in postal revenues. .
Miscellaneous expenses.

113.25
12, 638, 849. 75
129, 241. 61

220,101 11
32, 526, 914. 89
217, 379. 49

29,114, 36
19, 888, 065, 14
88, 137. 88

Total Post Office Department..

12,768, 078. 11

32,773, 395. 49

20, 005, 317. 38

DEPARTMENT OF STATE

Department of State, proper
Foreign intercourse. ... ___._

1,157, 212. 68
13 052 585. 59

1, 349, 382. 62
12,874, 885. 84

177,699.75

192, 169. 94

Total Department of State..__.

14, 209, 798, 27

14, 224, 268. 46

177, 699. 75

192, 169.94

1 Excess repayments, deduct.

? Expenditures during 1923 under 1922 and prior year accounts; expenditures for 1923 payable from

postal revenues.

10065—rF1 19247 ——11 .
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Comparison of expenditures; fiscal years 1924 and 1923, on the basis of warrants
2ssued (net)—Continued

1924 1923 Tncrease, 1924 | Decrease, 1924

TREASURY DEPARTMENT

Office of the Secretary......_.__...... $59, 990. 27 $69,859.54 | . .eeoao. $9, 869. 27
Office of the Chief Clerk and Super-

intendent_ _____..___._.._________.. 677,287.78 737,557.87 |- e 60, 270. 09
Office of Commissioner of Accounts :

and Deposits. o covarcacccnocanan 16, 681. 26 16, 400. 00 $281.26 | oo
Division of Bookkeeping and War-

TantS. i iiiiemnaaen 1666, 539. 56 | 11,035, 433. 36 368, 893. 80
Division of Deposits. 16 439,47 16, 810. 36 370.89
Public Debt Service........_........ 6, 194 550. 84 7,904, 508. 46 1, 709, 957 62
World War Foreign Debt Commis-

1 (1) < T, 361.25 | e iiiimaaas
Division of Appointments......_____. 46, 739. 64 47, 980. 05
Division of Printing and Stationery‘._ 1, 084, 256. 33 731, 786. 22
Division of Mail and Files____..._... 15, 931. 50 15, 765. 94
Office of Disbursing Clerk_____....... 30, 034. 66 29,997. 57
Customs Service:

Administrative salaries........_.. 61, 988. 95 64,002.34 | __ ...

Collecting the revenue from . :

CUSEOMS. - o cceenaan 12, 253, 444. 85 11,221,881.56 | 1,031,563.29 | . cooeoool .
Miscellaneons eXpenses - caceeaax 72, 967. 81 ,607.88 1,359.93 | ioemaaao.
Refunds, . debentures, draw-

backs, efC. ceeu oo an o 20, 467, 556. 25 29, 849 875.61 | . 9, 382, 319. 36
Special funds_ .. ..ooeorcomaoooo ool 88. 08 2,488. 08

Bureau of the Budget - 136, 217. 72 142 462. 80 6, 245. 08
Federal Farm Loan Bureau.......... 2 332, 669. 06 2264,266.28 {  68,402.78 .. eoocoooo..
Office of Treasurer of the United '

StAteS. oo eiicieans 1, 345,839, 24 1,571,342.67 | _...ooo.___.] 225, 503. 43
Office of Comptroller of the Cur-

TeNCY -« - coeoc e e m—— e 2, 507, 543. 50 2, 408, 874, 64 98,668.86 | . ocoeoooeao.
Internal Revenue Service: 1 .

. Administrative salaries- .. ....... 684, 059. 01 674,738, 48 9,320.53 | ool
Collecting the revenue. ... 33, 746, 634. 08 35,012,112.65 | o ioeociocaaae 1, 265, 478. 57
Enforcement of parcotic &nd

prohibitionacts. .. .oococaeeann 8,372,380.29 9,072,238.65 | .oooooo._. 699, 858. 36

. Miscellaneous expenses.- -« .- ... 2, 036. 33 7,183.40 | . ... 5, 147. 07

Refunds, debentures, draw- )

138, 821, 789 73 127,742,031.72
. 28 , 176. 47
J4oon, 354 038 29 10, 462, 232. 41
Bureau of Engravmg and I’rmtmg
Administrative salaries..._ . - 213, 487. 98 223,974, 45
Compensation of employees. 2, 567, 055. 59 2,181,388.81
Materials and miscellan
° exXpenses. .. ___...__... 1,450, 829. 49 1,024, 833. 40

Plate printing. 1,338, 635. 75 1, 639, 583. 11
Secret Service 414, 650..03 407, 620. 29
Public Health Service: R :

Administrative  salaries and

miscellaneous items. .. 1, 541, 639, 34 1,972, 683. 45 431,044, 11
Hospital construction. .. . 32,963.38 ©261,142.15 264, 105. 53
Medical and hospital services. ... 3 42, 529, 89 5, 168, 679. 39 5,211, 209. 28
Pay of commissioned officers,

pharmacists, acting  assist-

. ant surgéons, and other em-

PlOYeeS . - iiimanaaan v 2,222,571.19 2,087,120.81 |  135,450.38 | __ ... o oo....
Pay of personnel and mainte-

nance of hospitals._. 4, 402, 125. 61 4,768,173. 95 366, 048. 34

Mints aid assay offices. - . 1, 308, 836. 24* 1,282,597.15 |  26,239.09 | _____...._....
Public buildings: : ”
Office of Supervising Archltect 203, 106. 32 205, 642. 13 2, 535. 81
Public buildings, construction

and rent 1,797, 102.35 810,207.65 |  986,804.70 | .. .. ........
Hospitals-- . §2, 628 583. 49 46, 719, 001. 99 4, 090, 418. 50
Quarantine stations_........____. 9 368. 07 563, 522, 77 544, 154. 70
Repairs, equipment, and gen- .

eral eXPensSeS. . .reoeaeannens 2, 278, 208. 96 2,927,118.87 | . __..___.. 648, 909. 41

Operating expenses.—-........._..
American Printing House for the
Blind..
Increase of
Miscellaneous

Total Treasury Department.__

7, 203, 805, 60

50, 000. 00
9, 967 047.83
¢ 988 718.85

6, 507, 238. 16

50, 000. 00
10, 087 000. 30
3 1 522 549, 82

277,659, 177. 67

287, 203, 683, 52

16, 701, 869. 74

26, 246, 375. 59

1 Includes $225,000 for 1924, and $507,635, 86 for 1923, ch.rges on silver dollar bulhon sold and $4,685.91
for 1923, loss on silver dollars melted or broken up, under Piftman Act.
3 Exclusive of $12,000,000 for subscriptions to capital stock, Federal intermediate credlt banks, agricultural

credits-act of 1923; see speclal accou nts,
8 Excess of repayments, deduc

p. 142,

¢ Includes $1,890,088.57 for 19’)4 and $6,127,232.61 for 1923 under hospital facilities, etc., for war patients
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Comparison of expenditures, fiscal years 1924 and 1923, on the baszs of warrants

. 1ssued (nety—Continued

° ’ 1924 1923 Increase, 1924 | Decrease, 1924
WAR DEPARTMENT
Military activities:
Office of the Secretary of War..__ $742, 619, 99 $7903, 138, 23 $50, 538. 24
General Staff Corps_________.____ 248, 359. 15 255, 589. 37 7,230. 22
Adjutant General’s Department—| .
Vocational training of soldiers 34, 564. 22 204, 302. 49 259, 738. 27
Othera. et 1, 289, 384. 40 1, 569, 808. 69 280, 424. 29
Organized Reserves.. .. 5,950, 152,70 3,476,459.06 | $2,473,603.64 | ..o ...
Office of Inspector Gener 17, 687. 00 18,310. 46 623. 46
Office of Judge Advocate General. 58 364 49,577.63 |  8,786.48 | .. ... _....
Army account of advances.__ _.__ 1 888 323 05 2,475,351.76 3,363,674. 81
Finance Department— -
Pay of the Army 121, 160, 880. 50 132,479,809.56 {.__.._____.____ 11, 318, 929. 06
Mileage of the Army. - 891, 927, 33 1, 015, 397. 50 - 123,470.17
Increase of compensation LI 4, 622, 503. 03 7,013,292, 70 2, 390 789. 67
Finance service ........._.... 1, 367, 880. 39 1, 277, 529. 64 0, 35 50.7
Miscellaneous items_____.___. . 1,627,052, 47 545,335.46 | 1, 081 717. 01
Quartermaster Corps— .
Army transportation..._......| 15,070, 969. 63 18, 596, 098. 22 3, 525,128. 59
Barracks and guarters. . 3, 613, 852. 01 5, 606, 035. 23 1,992, 183. 22
Clothing and equipage 4, 567, 592. 48 6, 547, 016. 30 1,979,423. 82
Construction and repair of
hospitals. ... 586, 536. 53 729,162.15 | ooioooo. 142, 615. 62
General appropriations....... 2 383, 996. 97 324,621.12 . ________.. 708, 618. 09
Incidental expenses of the .
Army._._ 4,156,803.72 | 4,189, 258, 77 32, 455. 05
and shipping facilities. ... 181, 294. 08 739,196.72 557, 902. 64
Regular supplies of the Army_{ 11, 241 332.82 12, 206, 276. 36 ,964, 943. 54
Roads, walks, wharves, and
. drainage______...___.___.._. 693, 819.40 623,401.64 1  70,327.85 | . ........._.
°  Subsistence of the Army.___. 15, 300, 383. 12 15, 437, 863. 01 137, 479. 89
Supplies, services, and trans- .
portation_________._.._______ . 167,474.96 1,031,652.59 | .____._.__...0 864, 177. 63
‘Water and sewers at military
POSES. e e oo e 2,086, 526. 11 1,759, 190. 79 327, 335,32
Miscellaneous items._......... 5, 292, 874. 66 481,031.63 | 4,811,843.03 |_
Signal Corps..u.oooomuomm . 2, 307, 857. 90 2,276, 263.35 31, 594. 55
Alr Serviee_. ... ..l ._..... 11, 279, 461. 97 19,173,531, 71 | _._.__
Medical Department...._........ 1,314,317. 24 1,138, 608. 72 175, 708, 52
Bureau of Insular Affairs. R 64, 764. 10 63, 125. 04 1, 639. 06
Corps of Engineers..._........... 1,607,294, 97 2,340,260.97 |- .. __.___._ 732, 966. 00
Fortifications, etc.,, Panama
Canal_ ... 393, 963. 37 950,189.20 | .. _...o.._. 556, 225. 83
Ordnance Department—
Ordnance Service..o-—coceoac. 1,026,753, 32 1,385,793.02 359, 039. 70
Ordnance stores and supplies. 188,706.74 | - 331, 845. 90 143, 139. 16
Ammunition. ... ___..__ 841 191.38 988, 724. 09 147,532.71 .
Automatic rifles and manu-
facture of arms 848, 641, 59 766,313.50 |  82,328.09 | ... oo
Nitrate plants. 5,288.79 885, 519. 40 880, 230. 61
Armament of f i 1, 693 131,09 2,167,925. 98 474,794. 89
Arsenals 6, 090. 15 1,284,425, 36 548, 335. 21
Ordnance storage facilities. ... 61, 475.83 77, 562. 07 16, 086. 24
Miscellaneous items. ......... 1,394,721. 92 2, 538, 183. 59 1,143, 461. 67
Chemical Warfare Service........., 697, 854. 77 935, 139. 86 237,285.09 .
National Board for Promotion .
of Rifle Practice. .coceeenemon.. 79, 055. 33 50, 668. 74 28, 386. 59
Chief of Infantry.. 59,719.03 55,752. 54 3,966. 49.
i 17,414.33 14, 902. 61 2,511.72
* Chief of Field Artillery... 20,881.30 |- 31, 563. 67 10, 682. .37
Chief of Coast Artillery.. 235, 648. 02 257, 064. 10 21, 416. 08
Militia Bureau.._.___ 24,331, 283. 35 24,789, 010, 47 457,727.12
Military Academy..-.ooooo ... 1, 810, 560. 85 2,075, 718. 89 265, 158. 04
Total military actlvn;les_..' ..... 250, 714, 592. 22 284,112,899.86 | 9,190,189.10 42, 588, 496. 74
Nonmilitary activities:
National cemeteries— .
Disposition of remains of .
officers, soldiers, and civil :
employees. .o oo oaliao oo 522, 135. 06 1,076,828.79 |- oooam_ . - 554,693.73
Miscellaneous items. ... 451, 801. 54 365, 988. 52 85,813.02 |-coclce .
Medical Department— i ’
Medical and hospital services 722, 961. 60 2,206,466.93 |ouomeauaaea s 1, 573, 505. 33
Miscellaneous items._.o-...... 105, 080. 38 94, 753. 03 10,327.35 |ocemeiemacaos

1 Excess of repayments, deduct.
2 Exclusive of increase ot compensation under Panama Canal and National Homes for Disabled Volun-
teer Soldiers.
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Comparison of expenditures, fiscal years 1924 and 1928, dn the basis of warrants
issued (net)—Continued

1924 1923 Increase, 1924 | Deécrease, 1924
Nonmilitary activities—Continued.
Public buildings and grounds
under Chief of Engineers_...... $63, 040. 32 $203,461.02 | oo $140, 420. 70
Miscellaneous items under Corps .
of Engineers.__....._........_. 1,178,310.15 1,126, 794. 17 $51,515.98 | cuoccaacenn

Rivers and harbors—
Improving rivers...._...._..
Improving harbors........... ;
Special funds for rivers and
harbors_ ... ___l_.___

Inland and coastwise waterways |

service
Monuments. ———

National military parks
National homes for disabled vol-
unteer soldiers— -
Medical and hospital services.
Care and maintenance
War claims and relief acts..
Trust funds— .
Pay of the Army deposit fund.
Soldiers’ Home permanent
fund .
Preservation of birthplace of
Abraham Lincoln.__.__._._
Miscellaneous nonmilitary activi-
L3 L U

71,305, 487. 65

1,301,729.13 |.

. 3,085,281.17
197, 274. 64

116, 393. 35
143, 154, 42

424,839, 16
6,433, 001. 53
3,301,117, 30

(O]
738, 584, 13.
3,000.00

656, 661. 21

46, 677, 286. 93
1,946, 103. 21

2,769, 833,25
994, 566. 86

29,280, 8
133, 154, 32

b

1,177,785.90
5,473, 541. 91
2,289, 834, 40
88, 185.86
834, 364, 59
1,229. 69

© 409, 983.77

24, 628, 200. 72

87,103.48
10, 000. 10

059, 549, 62
1,011, 282. 90

1,770.31
246, 677. 44

88, 185. 86
95, 780. 46

Total nonmilitary activities |
(exclusive of Panama Canal) .

90, 749, 942, 74

67, 989, 453. 02

27,407, 688. 84

Panama Canal, operation and main-
teNANCe . - i iiiiciiccnaas

7,141, 711,97

3,620, 503. 37

3, 521, 208. 60

- Total War Department

348, 606, 246. 93

355, 722, 856. 25

40, 119, 086. 54

SPECIAL ACCOUNTS

Subscriptions to capital stock of Fed-

eral intermediate credit banks._.__.
Interest on the public debt...
Premium on the public debt

12, 000, 000. 00

.| 938,740,771.79

31,772, 689, %4

12, 000, 000. 00
21, 055, 088, 486. 44
7403, 916. 27

1,368, 773. 67

952, 513, 461. 73

1,067, 492, 402, 71

1,368, 773. 67

116, 347, 714. 65

Add repayments covered by warrant
in fiscal year subsequent to the de-
posit thereof . ________ ___.__.._.....

2, 946, 400, 966, 75

3,244, 634, 072, 20

6,085. 41

243, 108, 334. 87

‘541, 481, 440. 32

6,085.41

Total ordinary warrant expen-
© . ditures....oo.ooo.oo_._..
Adjustments to the general fund: .
Add credits against expendi-
tures— ¢ °
Proceeds of railroad securities
owned by the Government.
Miscellaneous credits........ B
Relief of John Burke, former
Treasurer of the United States,
act June 3, 1922, __..... ...
Disbursing officers’ credits, ete.,
at beginning of fiscal year...._..
Unpaid warrants at beginning of
fiscal year. - oo.occiaceamaooon

2, 946, 400, 966. 75

94,340, 205. 52
29, 518, 645. 50
60.00

742, 652, 367. 90
1, 606, 057, 22

3, 244, 690, 157. 61

99,119, 987.01
67,236, 748.72
26, 934,35

624, 470, 588. 44
1, 965,257.07

541, 487, 525. 73

4,779,781. 49
37,718,103.22

26, 874. 35

359, 199. 85

3, 814, 518, 302. 89

4,037, 509, 673. 20

361, 380, 114.33

584,371,484, 64

1included under Finance Departme

2 Includes '$97,545,828.38 accrued discount on war-savings certificates of the series of 1918.

nt.

3 Offset by $1,631,456.83 in 1924, and $816,667.85 in 1923, discount on bonds, notes, and certificates pure
-chased and covered into the Treasury as miscellaneous receipts, p. 131.
¢ Ttems of this character represent cash receipts which are credited against the expenditures shown on a
‘warrant basis. It is necessary, therefore, to add back the amounts to expenditures by warrants in order to

:adjust to an actual cash basis.



SECRETARY OF THE TREASURY

143

Comparison of expendilures, fiscal years 1924 and 1923, on the basis of warrants
1ssued (net)—Continued

1924

-1923

Increase, 1924

Decrease, 1924

Adjustments to the general fund—
Continued
Deduct—

Disbursing officers’ credits,

etc., at close of fiscal year. .

Unpaid warrants at close of

fiscal year..c..ccoceeoocaaoe

$771, 932, 016. 29

1,396,323.35

$742, 652, 367. 90
1. 606, 057. 22

$29, 279, 648.39 |.

$209, 733. 87

773, 328, 339. 64

744, 258, 425. 12

29, 279, 648. 39

209, 733. 87

Total ordinary cash ex-
penditures on basis of
daily Treasury state-
ments, revised--...._....

13,041,189,963.25

13, 293, 251, 248. 08

332, 100, 465. 94

584,161, 750. 77

PUBLIC DEBT

First Liberty loan___._..____._.._..__
First leerty loan, converted at 4
Per Cenb . o eooocim i
‘First Lnberty loan, converted at 4}
per cent
Second Liberty loan....
‘Second Liberty loan, converted at
4Y{ per cént. ... ...
Third Liberty loan.
Fourth Liberty loan..
Victory Liberty loan...____
Tréasury notes (various rates)
Treasury bonds 1947-1952_. _
Papama Canal loan 1911.__.
Loan of 1908-1918
Certificates of indebtedness, various

Treasury (war) savings securities.
Bank-note fun

Miscellaneous redemptions. ...

2,

94, 449. 650. 00
410, 587, 300. 00
4, 070, 100. 00
80, 639, 850. 00
356, 973, 000. 00
000. 00

29, 260. 00

238, 167, 000. 00
87,434, 451. 08
33, 084, 377. 50

13, 550. 00
2,526. 64

3, 000. 00
1, 200. 00
75, 350. 00

22,100. 00"

111, 538, 150. 00
86, 000, 750. 00
16, 818, 100. 00

1,911, 442, 400. 00

- 143, 339, 500. 002
00

, 000.
200, 000 00
29,720. 00

5, 096, 403, 000. 00
807, 539. 87

74,414 5644 00 ...,

0. 00
15, 436 82

1, 830 802 550. 00

2, 950. 00
1, 200. 00

29,100, 60
17, 088, 500. 00

12, 748, 000. 00

{2, 858, 236, 000. 00

456, 373, 088. 79
41,330, 186. 50

12,910.18

Total public debt expenditures |3,

305, 696, 515. 22

7, 964, 119, 760. 63

558, 396, 700. 00

5, 216, 819, 945. 47

Total cash expenditures, ex-
clusive of Postal Service,
payable from postal rév- 6,

88 - oo eccaenaas
Postal Servxce, payable from postal
FOVENULS - - oo ccacaccaccacnanan

346, 886, 478, 47
572,948, 778. 41

11, 257, 371, 008, 77

890, 497, 165. 94

5, 800, 981, 696. 24
40, 120,853, 32 |.

Total expenditures, including
postal service payable from
postal revenues. ..ococeeoaen.

6,

919, 835, 256. 88

532, 827, 925. 09

11, 790, 198, 933. 86

930, 618, 010: 26

5, 800, 981, 696. 24

! Exclusive of public debt retirements chargeable against ordinary receipts during 1924 of $457,894,100
and during 1923 of $402,957,691.10, which amounts are included in this table under public debt expendltures
The total expendltures chargeable against ordinary receipts during the fiscal years 1924 and 1923 were,
therefore, $3,499,084,063.25 and $3,696,208,939.18, respectively.
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Estimates for 1925 and 1926 compared with actual receipts for 1924

The following table shows estimates of receipts for the fiscal
years 1925 and 1926 compared with actual receipts for the fiscal

year 1924:

Comparison of estimated receipts, fiscal years 1925 and 1926, with actual receipts

for the fiscal year 1924

Estimated, 1926

Estimated, 1925

Actual, 1924

Ordinary receipts:

Internal revenue—
Ineome tax .o oo e oo ceaaeos
Miscellaneous taxes: ... cocoeooacnoaann

Miscellaneous:

Interest, premium, and discount—
- Interest on loans to foreign governments. .
Interest on miscellaneous obligations .of
foreign governments. . ..o .oooooooo.-
Interest on miscellaneous obhgatlons
Interest on farm-loan bonds..
Interest on public deposits..
Interest on loans to rallroads.- -
Premiums on veterans’ term insurance.__
Dividend on capital stock. . .__...____.__.
Discount on bonds, notes, and certificates
of indebtedness purchased

$535, 000, 000 $550, 000, 000 $545, 637, 503. 99
1, 710, 000, 000 1,660, 000,000.| 1,842,144,418.46
890, 875, 000 826, 325, 000 953, 012, 617. 62
136, 764, 316 137,471,887 138, 653, 502. 17
21,743,783 21,743,783 22,031, 215. 58
1,213, 835 1, 469, 000 1,232, 147.25
3,572,325 4,359, 825 4, 584, 825. 00

4, 512, 300 4, 512, 800 4, 630,.099. 08

19, 400, 000 20, 600, 000 29,397,371 71
10 686 029 12,120,154 14, 900, 000. 00
.................. 500, 000 1, 030, 000. 00

Gain by exchange. ... ..o
Sales of Government property—

Sale of war supplies. ... o oo.....

Miscellaneous Government property
Public-domain receipts—

Sale of publiclands.................._._.

Receipts under mineral leasing acts.

Forest: reserve fund

Federal reserve and Federal intermediate
credit bank franchise tax.........._..__._____
Profits on coinage, bullion deposits, etc
Revenue-producing enterprises—
Emergency Fleet Corporation, construc-
tion loan funds._______ . ______..______
Tolls, profits, etc., Panama Canal___.._..
Balance of funds held by United States
Shlppmg Board Emergency Fleet Cor-
pgégtlon deposited under act of Feb. 13,

el
Rent of public buildings and grounds_._.._..__
Fees, fines, penalties, forfeitures, ete.—
Fees on letters patent_ . . ......_..
Consular and passport fees...._.._..... ..
Tax on circulation of Federal reserve and
national banks......o.comeoaioioiiaaio.
Customs service. . oo ovecocucaiionan
Collections under enforcement of national
rohibition act (internal revenue and
P ) .
Navy fines and forfeitures..
Naturalization fees. ... ceocceemcaaucmnaas
Immigration head tax

her.
Gifts and contributions—
For river and barbor improvements.......
For Forest Service cooperative work. .

Repayments of investments—
Prmclpal of loans made to foreign govern-
ments. .

Repagment of principal of loans to rail-

108

Sale of farm-loan bonds. ... ..oc.ccaao....

Rtfatux;in of advances made to reclamation
101175 SN

Principal of loans made by United States
Housing Corporation

Other.

12, 000, 000
8, 102, 059

400, 000
12, 000, 000
6, 165, 000
1, 966, 850

950, 000
7,000, 000

3,279, 750
1,157,750

3, 454,720
7, 800, 000

3,357, 47
800, 600

8, 300, 000
810, 000
745, 000

3, 500, 000

9, 600, 000

4, 035, 330

24, 086, 800
300, 000

6, 600, 000
25, 000, 000

1, 000, 000

535, 000

18, 000, 000
8,850, 159

450, 000
12, 000, 000
5,327, 000
1, 864, 430

1, 450, 000 |

7, 497, 000

2, 000, 000
21, 009, 000

3,222, 750
1,352, 750

3, 180, 470
7,800, 000

3,739, 697
000

7, 300, 000
810, 000
755, 000

3, 500, 000

7,450, 000

3, 900, 090

23, 088, 687
400, 000

90, 000, 000
10, 000, 000

1, 000, 000
525, 000

1, 631, 456. 83
16, 820. 93

44, 267,023. 74
6, 932, 551. 70

522, 222.93
12, 619, 155. 66
5,369, 707. 36
2, 055, 618. 09

3,765, 326. 58
8,133, 587. 23

20, 108, 729. 48
25, 709, 562. 43

25, 751, 531. 04
3,521, 490.55
1,187, 904. 53

2,998, 683, 02
8,114,688, 73

4,057, 299.17
947, 231, 88

8, 507, 062. 12

818, 474, 43

. 481, 033. 50
5, 539, 349, 96
3,038, 763. 53
9,654, 075. 13

2,814,422, 25
2, 618, 441, 59
189, 190, 28
61,024, 605. 13
1, 100. 570. 00
64,076,163.81

1, 000, 600. 00

713, 628.37
65,172, 01
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Comparison of estimated receipts, fiscal years 1925 and 1926, with actual receipts
for the ﬁscal year 192/—Continued

Estimated, 1926 | Estimated, 1925 Actual, 1924
Miscellaneous—Continued.
Assessments and reimbursements—
Salaries and expenses, pational-bank ex-

ATNCTS oo oemeomomemomeemmem e amen $2, 250, 000 $2, 250, 000 $2, 333, 836. 31
Expeunses of redeeming national currency .. 681, 480 727,333 : 759, 933. 16
Expenses of Federal reserve notes......... 1, 541 720 1,540,000 {. o oemee o cinmaas
Reclamation .o ocooooooioiooiaiiaeoaee 5 900 000 5, 350, 000 5,916, 063. 01
Assessments on Federal reserve banks for

‘salaries and expenses, Federal Reserve

D =157 I DO DR RN [ 2,038, 053. 82
General raxlroqd contingent fund.......... 5, 000, 000 5, 000, 000 4,652,470, 79
Work done by individuals, corporations,

196, 500 196, 300 . 148, 919. 64
0 2, 681, 999 2,715, 626 3,717,169. 29
sttnct of Columbia— .
Revenues of the District of Columbla—
s District of Columbia share (excluding N .
trust funds)... 21, 704, 500 19, 504, 500 t 16, 491, 658. 99
United States’share. .. . oo oo ceecclimecececeaaaaan 635,471, 97
Miscellaneous unclassifled receipts........ 2, 348, 670 2, 348, 675 6, 200, 932. 65
Army and Navy miscellaneous collections.. .. 1, 906, 097 710, 000 8, 962, 795. 96
Trust funds— .
QGovernment life-insurance fund— .
Premium on converted insurance. 50, 336, 210 40, 694, 606 34,716,888.03
. Interest. ... ... 10, 161, 582 6, 965, 235 4,327, 469. 07
CIVI] service retirement and dlsablhty ’
................................ - 2, 139, 000 1, 833, 000 1, 532, 834. 95
. Soldlers Home permanent fund - 690, 600 690, 000 |- 709, 959. 35
Navy and Marine Corps deposit funds. .. 1, 405, 000 1, 330, 000 376, 147. 06
Indian moneys—
Proceeds of labor... ... .l ... 19, 000, 000 19, 000, 000 26, 120, 216. 15
Proceeds of sale of Indian lands and
1, 350, 000 1, 400, 000 1, 465, 329. 11
0, 000 ), 109, 472. 28
328, 540 328, 540 300, 012. 71
2, 170, 000 1, 760, 000 2, 003, 642. 50
Total miscellaneous receipts, including
Panama Canal and sales of public ‘
|25 1 T4 TP 505, 420, 092 565, 643, 297 671, 250, 161.58
3, 641, 295, 092 3,601, 968,297 | 4,012,044,701. 65

. ¥ Exclusive of $2,003,642.50 on gccount of trust funds shown below,
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Estimated receipts for the fiscal years 1925

and 1926

Source of revenue

Fiscal year 1926

Fiscal year 1925

Customs. .. e eemomceeeeeceeeemenoaaeeemomeeenaooannsls $535, 000,000 [ $550, 000, 000

Internal revenue (under revenue act approved June 2, 1924): .
- Income tax—

InAividual. o oo ceiieiacctaciicccecccecaccaaccaann 685, 000, 000 670, 000, 000

Corporation. 875, 000, 000 850, 000, 000

BACK $AXES - < e o e e e e e eecaae e c e cccaceccemaneeaan 150, 600, 000 140, 000, 000

Total income tax 1, 710, 000, 000 1, 660, 000, 000

Miscellaneous internal revenue (see details below) 890, 875, 000 826, 325, 000

Total internal revenue

2, 600, 875, 000

2, 486, 325, 000

) 58 2373 7. S 125, 600, 000 100, 000, 000
ifttax_ ... 1, 750, 000 - 1,750, 000
Alcoholic spirits, ete.. ... ... 26 000, 000 26, 000, 000
Tobacco and tobacco manufactures, 360, 000, 000 350, 000, 600
Admissions and dues. ... ... cecce—————ane 60, 000,-000 50, 000 000
Automobiles, trucks, parts, etc.. 150, 000, 000 130 000 000
Cameras and 1enses. .. .o ocooccccccacann- 800, 000 800,
Photographic films and plates. 900, 000 900, 000
Firearms, shells, and cartridges. 4, 500, 000 4, 500, 000
Smokers’ articles. ... _________ 100, 000 100, 000
Coin-operated devices and machines. . 300, 000 250, 000,
Mah-jongg and similar tile sets.._. 25, 000 25, 000
Artworks. .o __.________ 500, 000 500, 000
Jewelry, watches, clocks, etc.. 13, 000, 000 12, 000, 000
Corporation capital stock tax....... 85, 000, 000 80, 000, 000
Stamp taxes, including playing cards. 47, 500, 000 47, 500, 0600
Oleomargarine, adulterated butter, etc 3, 000, 000 4, 000, 000
Miscellaneous taxes, including occupatlona] taxes, receipts under
national prohlbmon and narcotic laws, and dehnquent taxes
underrepealed JaWS. ... .o ieeeeeceeceaemaan 12, 500, 000 18, 600, 000
oba) - e eeeaee, - 890, 875, 000 826, 325, 000
Miscellaneous ordinary receipts by departments and Government
establishments:
Legislative - o eaaen 531, 040 500, 640
TIndependent offices. ... 106, 860 303 181, 443 837
Department of Agriculture 8, 732, 000 8 035 000
Department of Commerce 2, 340, 100 2, 337, 100
Department of the Interio 48, 730, 570 47, 598, 800
Department of Justice___ 17, 359, 500 14, 209, 500
Department of Labor. ... o ooaieiias 5,198, 150 5, 208, 650
Navy Department .. __________________ 5, 247, 300 8, 272, 300
Department of State._ ... ... 7,997,839 7,979, 066
Treasury Department._.__ ... __.....oooooeeaa. 235 181 918 222 327 464
War Department . . ..o oo 22 366 872 25 457, 440
Panama Canal . - 21, 000, 000 21, 009, 000
District of Columbia—
District of Columbia revenues, taxes, ete. .. .. ___.....___ 23, 874, 500 21, 264, 500
Total miscellaneous ordinary receipts...ooceeaceommean. 505, 420, 092 565, 643, 207
Total estimated ordinary receipts. . .oonocoeoacmemomaauas 3, 641, 295, 092 3, 601, 968, 297

Estimates for 1926 and appropriations for 1925

APPROPRIATIONS FOR 1925

Appropriations made for the fiseal year 1925 and for prior
years during the first session of the Sixty-eighth Congress,
including revised estimated permanent and indefinite
appropriations and appropriations for the Postal Service

payable from postal revenues

$3, 748,

651, 750. 35
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Deduct:
Postal Service for 1925 payable from

the postal revenues______._._.____ $613, 645,
Postal deficiencies of prior years, pay-

able from postal revenues. .._____ 15, 553,
Deficiencies and supplementsfor prior

YOALS - o e e 146, 443,

195. 25

553. 46

811. 70

147

- $775, 642, 560. 41

Total appropriations for 1925, exclusive of deficiencies
and Postal Service payable from postal revenues,

-and excluding also the railroad guaranty,

repay-

ments under revolving fund appropriations, repay-
ments to appropriations, and appropriations of

unexpénded balances

2,973, 009, 189. 94

Comparison of the estimates for 1926 with the appropriations for
1925 shows an increase in the 1926 estimates of $119,134,651.54, as
exhibited in the table following, without, however, including in the
figures the railroad guaranty, repayments under revolving fund
appropriations, repayments to appropriations, and appropriations of
unexpended balances, the effect of which on the appropriations is
shown on pages 47 to 49 of thereport for the fiscal year 1920.

Estimates of appropriations for 1926 compared with appropiiations for 19256

[Excluding Postal Service payable from the postal revenues]

1926 estimates,
including per-
manent annual

1925 appropria-
tions, including
revised per-
manent annual

Increase, 1926
estimates over
1925 appropria-
tions (+),
* decrease (—)

Legislative. ..o i iiciiecaaas $15, 094, 545. 80
Executive Office. ..o e aae i caccaeaccaanan 960. 00
Independent offices:

Alien Property Custodian.................... 189, 220. 00

American Battle Monument Commlssxon.

Board of Tax Appeals. o ceeo o coroceccicmnnann - 354, 320. 00
Bureau of Efficiency. 150, 350. 00 |
Civil Service Commission._ _._..___......_._.__ 997, 375. 00
Commission of Fine Arts..__....._. - - 6,500.00
Employees Compensation Commission. 2,301, 500. 00
-Federal Board for Vocational Education. 8, 222, 270. 00
Federal Power Commission 31,300. 00
Federal Trade Commission. 950, 000. 00
General Accounting Offic 3,701, 960. 00
Housing Corporation..... , 915, 00
Interstate Commerce Commission. ... 4, 913 500. 00
National Advisory Committee for Aeronautics 534 000. 00
Perry’s Victory Memorial Commlssxon .........................
Railroad Labor Board........._.. ———- 296, 805. 00
Smithsonian Institution 817, 890. 00
State, War, and Navy Department Bm]dmgs 2, 342, 880. 00
Tariff Commission . ... oo ocoooooiiimnn.- 721, 500. 00
United States Geographic Board - 550. 00
United States Shipping Board. _.._........... 24, 330, 000. 00
United States Veterans’ Bureau—

Salaries and miscellaneous. ... .. _..._. 45, 700, 000. 00

Military and naval! compensation....._...
Medical and hospital facilities and services
Vocational rehabilitation
Military and naval insurance.....
World war adjusted compensation ..
Indigent in Alaska, special fund

10065—r1 1924T——12

127, 000, 000. 00
35,000, 000. 00
38, 000, 000. 00
98, 000, 000. 00
62, 000, 000. 00

15, 000. 00

$14, 229, 816. 00
397, 847. 50

- 225, 000. 00
500, 000. 00

156, 150. 00
947, 115. 00
5, 350, 00

2 650, 600. 00
, 380, 000, 00

" 13,301 79
1,010, 000, 00
3,724, 612. 00
808, 100. 00
4,272, 284. 00
440, 000. 00
99, 185, 00
322, 200, 00
869, 101. 66
2,306, 215. 00
681, 980. 00

1, 000. 00
30, 344, 000. 00
47, 065, 000. 00

15, 000. 00

+$864, 729. 80
+42,112. 50

—35,780. 00
—500, 000. 00
+354, 320. 00

—35, 800, 00
450, 260. 00
-1, 150, 00
—349, 100, 00
+1, 842, 270. 00

17, 998. 21

—60, 000, 00

—22, 652. 00

—64,185. 00
+641, 216, 00

94, 000. 00

—99,185. 00 -

—25,395. 00

—51, 211. 66

436, 665. 00

+39, 520. 00

450, 00
—6, 014, 000. 00

—1, 365, 000. 00
44, 000, 000. 00
~7, 000, 000. 00
—51, 000, 000. 00
+10 000 000, 00
+62, 000 000. 00
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Estimates of appropriations for 1926 compared with appropriations for 19256—~Con.

1926 estimates,
including per-
_manent annual

1925 appropria-
tions, fncluding
revised per-
manent annual

Increase, 1926
estimates over
1925 appropria-
tions (+),
decrease (—)

District of Columbia. _«.oeooeioiciiiiiiiiaas
Department of Agriculture
Department of COMMErce.. .ccveeeecacuaccaannn-
Department of the Interior:

L83 L2 1 RN

Pensions and Pension Office. ..

Indian Service.. .. ccccceeaceccmannnen
Department of Justice
Department of Labor.
Navy Department:

Pay 0l the NavY oo leeomeeeeeaeei |

Provisions, maintenance, fuel, and transpor-

| 2:175 1) « SO
Marine CorpS. - - oveeemcam e e
Increase of the Navy .. ooooouoeaioaianaas
Other items under Navy Department. .. .....
Post Office Department (exclusive of Postal
Service) « - ceeouoeuoooen

State Department:
J 5003 01 S
Foreign intercourse
Ireasury Department:
Collecting the revenue. ... ... .....co..o..
Refunds, drawbacks, ete., of revenue. ..
Public buxldmgs, constructlon, operating ex-
penses, repairs, equipment, ete......._.....
Other items under Treasury Department
War Department:
Military activities—
Pay of the Army. ..o mioiciaiaiiae
Quartermaster Corps, subsistence, sup-
plies, transportation, ete., of the Army_.
Militia Bureau ... ..ooooooooo___._..
Other military activities
Nonmilitary activities—
Rivers and harbors. . ..ooocoooioiaooo
Soldiers’ homes. ... oooo_ooceio
Panama Canal, operation and mainte-

Other nonmilitary activities...
Interest on public debt
Sinking fund. . oo iceiemaaan
Other public debt retirements chargeab]e against

ordinary receipts. . - e ooccoceicmeacena

$32, 335, 827, 00
140, 092, 750, 00
22,741, 514. 00

34,742, 568. 50
199, 116, 000. 00
33,927,027, 67
24, 917, 822. 00
8,335, 260 00

117, 000, 000. 00
- 45,160, 000. 00
24, 374, 650. 00

7, 444, 000, 00
95, 805, 328. 00

1,321, 688, 00
14 808 964. 51

52, 667, 200. 00
32,725, 000. 00

12,714, 486. 00
65, 741, 055. 00
121, 309, 872. 00
60; 662, 955. 00
29, 863, 746. 00
47,848, 701. 00

59, 277, 990. 00
9, 031, 200. 00

.8, 735, 366. 00

$27, 682, 067. 00
70, 936, 024. 00
23, 942, 905. 00

33, 061, 504. 06
224, 616, 000. 00
32, 816, 220. 00
21, 371, 430. 00
7,981, 516. 51

117, 000, 000. 00
33, 890, 000. 00
25, 965, 300, 00

8, 450, 000. 00
91, 903, 027. 00

1,313, 515. 00
13, 714, 131. 29

49, 315, 140. 00
33, 540, 000. 00

10, 514, 310. 00
54, 172, 055. 00
121, 516, 020. 00
60, 025, 414, 13
20, 900, 202. 00
45, 073, 643, 00

59, 971, 621, 00
7, 454, 562. 00

7, 240, 160. 60

+$4, 653, 760. 00
469, 156, 726. 00
~—1, 201, 391..00

-1, 681, 064. 44
—25, 500, 000. 00
+1, 110, 807. 67
+3, 546, 302. 00
4353, 743. 49

11, 270, 000. 00
-1, 590, 650, 00
—1 006 000. 00
—l-d 902 301. 00

¥8,173.60
+1, 094,833, 22

+3, 352, 060. 00
. 2815, 000. 00

+2, 200, 176. 00
-+11, 569, 000. 00
—206, 148. 00
4637, 540. 87
—36, 456, 00

-+2, 775, 058. 00

—693, 631. 00
41, 576, 638. 00

41, 495, 206. 00

Total, excluding Postal Service payable
from the postal revenues.

1,821,400.00 | 3,373164.00 |  —1,550,764 00
830, 000, 000,00 | * 865, 000, 000.00 |  —35, 000, 000- 00
323,175,000.00 |  310,000,000.00 | +13,175,000. 00
161, 501, 130,00 | * 161, 806, 401, 00 —215, 27100

+119, 134, 651. 54

3,002, 143, 841, 48

2, 973, 009, 189.94

1 Revised.

Attention is respectfully invited to the attached abstracts of the
annual reports of the various bureaus and divisions of the Treasury
Department and to the tables and exhibits accompanying the report

on the ﬁnances.

A W. 'MELLON,
Secretary of the Treasury.
To the SpeakER OF THE HOUSE OF REPRESENTATIVES.
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STATEMENT OF THE PUBLIC

EXHIBITS

Exmisir 1

DEBT OF THE

UNITED STATES, JUNE 30, 1924 -

Detail

Amount issued

Amount retired

Amount outstanding

INTEREST-BEARING DEBT

Bonds:

Notes:

2 per cent-consols of 1930 ___ L eeeileaaia.
4 per cent loan of 1925 _______._____.___._
2 per cent Panama Canal loan of 1916-36. ..
2 per cent Panama Canal Joan of 1918-38...
3 per cent Panama Canal loan of 1961 _ . . o ...._.
3 per cent conversion bonds of 1946-47_ ..o cciiicieiaccnanaan
214 per cent postal savings bonds (first to twenty-sixth series).

First Liberty loan—
335 per cent bonds of 1932-47
Converted 4 per cent bonds of 1932-47____
Converted 424 per cent bonds of 1932-47_ . . oo
Second converted 4} per cent bonds of 193247

Second Liberty loan—
4 per cent bonds of 1927-42. e ciccicicaaaens
Converted 44 per cent bonds of 1927-42_. .. coeraiciiaiacaaaaas

Third Liberty loan— :

414 per cent bonds of 1928, . ccicieiaaacaaa-
Fourth Liberty loan-

414 per cent bonds of 1933-38. . e ameamn

Treasury bonds—
434 per cent bonds of 1947-52. ..o cmacccmmc s

T§easury notes—
Series B-1924

$646, 250, 150. 00

11, 893 760. 09
1, 989, 455, 550. 60

4, 175, 650, 050. 00
6, 964, 581, 100. 00

763, 962, 300. G0

390, 706, 100. 00
601, 599, 500. 60
3335, 141, 300. 00
469, 213, 200. 00
617, 769, 700. 00
486, 940, 100. 60
366, 981, 500, 00
668, 201, 400. 00

$46, 526, 100. 00
43, 825, 500. 00
5, 677, 800. 00
4, 052, 600. 00
00, 000. 00

1, 178, 450, 100. 00
640, 085, 550. 00

14, 000. 00

13, 025, 000. 00
4, 273, 600. 00
3a, 481 400. 00
63, 182 200. 60
2, 061, 800. 00
72, 017, 800. 00
11, 201, 600. 00

$1, 409, 999 000. 00
50. 00

530, 861 550. 00

3, 492 150. 00

$599, 724, - 50, (0
118, 489, 900. 00
48, 954, 180. 00
25, 947, 400. 00
49, 800, 000. 00
28, 894, 500. 00
11, 893, 760. 60

28, 445, 000. 00
3,076, 142, 150. 00

1, 931, 524, 750. 00

3, 104, 587, 150. 00
2, 997, 199, 950. 00
6, 324, 495,.550. 00

377, 681, 100. 00
597, 325, 900. 00
299, 659, 900. 00
406, 031, 090. 00
615, 707, 900. 00
414, 922, 300. 00
355, 779, 900. 00
668, 201, 400. 00

$883, 703, 790. 00

14, 377, 807, 400. 00
763, 948, 300. 00

3, 735, 309, 400. 00

0¢T
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Cert’i" ficates of indebtedness:
ax—
Series TD-1924..._

214, 149, 000. 00

Series TD2-1924

Series TM-1925. . e ctcec e meeie

Treasury (war) savings securities:?
Treasury (war)savings certificates, series 1920. ... ... ... ...
Treasury (war) savings certlﬁcates, series 1921.. ... ._.....
Treasury savings certificates, series 1921, issue of Dec. 15, 1921.
Treasury savings certlﬁcates series 1922 issue of Dec. 15, 1921
Treasury savings cextlﬁcates, 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
Thrift and Treasury savings stamps, unclassified sales, etc

Total interest-bearing debt outstanding

193, 065, 500. 00
400, 299, 000. 00

43,682, 407.43

2, 312, 963. 20
120, 579, 494. 70
19, 838, 558. 15
162, 051, 436. 30
27, 567, 506. 45
95,027, 722. 80
8,001, 154. 84

22, 692, 000. 97|

23,098, 307. 48
10, 688, 074. 10
487, 706. 60
20,725, 833. 95
3,931,816.25
20,987, 087. 80
1,788, 734. 05
2,864, 032. 20

3,877,612.75 | .

214, 149, 000. 00
193, 065, 500. 00
400, 299, 000. 00

20, 584, 099. 95
12,003, 926. 87

15, 906, 741. 90
141, 064, 348. 50
25, 778, 772. 40
92, 163, 690. 60

4,123, 542, 09

MATURED DEBT ON WHICH INTEREST HAS CEASED—PAYABLE ON PRESENTATION

0O1d debt matured at various dates priorto Apr.1, 1017
Certificates of indebtedness, at variousinterest rates, matured
Spanish War loan of 1908-18.

334 per cent Victory notes of 1922
434 per cent Victory notes of 1922-23 let

434 per cent Victory notes of 1922-23 (with senal 1etters “G"to“ L")...
Treasury notes, series A-1924

Total outstanding matured debt on which interest has ceased

bEBT BEARING NO INTEREST—PAYABLE ON PRESENTATION

Obligations required to be reissued when redeemed:
United States DOteS ..o ceeeunocccomcaacaaaaaaan eeeceeeccaecacnmncnan
Less: Gold reserve....

Obligations that will be retired on presentation:
Old demand NOteS. -« v e oo eicceicmeateaccaceancameienasane
National bank notes and Federal reserve’ bank notes assumed by the

United States on deposit of 1awlul money for theirretirement
Fractional currency. - oo oo i ceimccmecueamaaamnman
Totaloutstanding debt bearing no interest

° Totalgrossdebt *

3486, 681, 016. 00
152, 979, 025. 63

1, 282, 140. 26
2,859, 000. 00
267, 060. 00
146, 850, 00
4,815, 600. 00
8, 748, 100, 00
12, 122, 500. 00

193, 701, 990. 37
53,012, 50

43, 541, 539. 00
1,996, 205. 04

807, 513, 500. 00

413, 304, 039. 66

20, 981, 586, 429. 66

30, 241, 250, 26

239, 202, 746, 91

21, 251, 120, 426. 83

1 Amounts issued of Treasury (war) savings certificates of the series of 1920 and 1921 are on basis of reports of sales, taken at issue price; amounts retired are on basis of redemp-

tion value.

Amounts issued and amounts outstanding of Treasury savings certificates, issue of December 15, 1921, series of 1921 and 1922, issue of September 30, 1022, series of 1922

and 1923, and issue of December 1, 1923, series 1923, are on basis of net redemption value, and for the issue of December 1, 1923, series 1924 are on basis of Treasurer’s cash receipts

plus discount acerued (partly estlmatcd)

# The total gross debt June 30, 1924, on the basis of daily Treasury statements, was $21,250,812,989.49, and the net amount of publlc debt redemptions and receipts in transit,

. ete., was $307,437.34.
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Statement of the public debt qf the United States, June 3u, 1924—Continued

Détail

Amount issued

Amount retired

Amount outstanding

Matured interest obligations, etc.:
Matured interest obligationsoutstanding. ..o ... iaoioiliiaol
Discount accrued (partly estimated) on Treasury (war) savmgs certxﬁ-
cates, series 19183 . e mmeemmememaaan
Discount accrued (partly estimated) on Treasury (war) savings certifi-
cates, series 19192
Discount accrued (partIy estimated) on Treasury (war) savings certifi-
cates, series 1920 ¢
Discount accrued (partly e
cates,series1921¢.._.___..
Treasury warrantsand check ding .
Disbursingofficers’ checksoutstandmg

Balance held by the Treasurerof the Umted Statesasper dally Treasury state-
ment for June 30,1934

Net egcezs of receipts over disbursements in June reports subsequently
A=Y

Net debt,'including matured interest obligations,etes. . _____________

356, 113, 477. 49
12, 643, 195.00
5,917, 775.00
4,640,039, 40
1,944, 865.85

1,396, 323. 35
82, 298, 682. 85

235,411,481, 52

2, 618, 033, 22

$164, 954, 358. 94

21, 416,074,785, 77

238, 029, 514. 74

21, 178, 045, 271. 03

3 Treasury (war) savings certificates, series of 1918, matured January 1, 1923, and series of 1919 matured January 1, 1924. The entire outstanding principal amount, taken at issue
price, less amounts retired on basis of redemptlon value. has already been charged out, so that the balance still outstandmg appears as discount accrued, partly estlmated

4 Accrued discount calculated on basis of exact accrual at rate of 4 per cent per annum compounded quarterly with due allowance for cash redemptions to date.

& No deduction is made on account of obligations of foreign governments or other investments.

381
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Detail of outstanding interest-bearing issues as shown above, June 30, 1924

Title Authorizing act il;l;\?etfegtg Date of issue When redeemable or payable Interest payable
Bon INTEREST-BEARING DEBT p )
onds: er cenl
Consols of 1930, Mar. 14, 1900: 2 | Apr.1,1900...____ Redeemable after Apr. 1, 1930._..__. Jan. 1, Apr. 1, July 1, Oct, 1.
Loan of 1925 | Jan. 14, 1875 4 | Feb. 1, 1895__.__._| Redeemable after Feb. 1, 1925______. Feb. 1, May 1, Aug. 1, Nov. 1.
Panama Canal loan of 1916-36 Jul%%s 28, 1902, and Dec. 21, 2 | Aug.1,1906._.___. {Rg%?glﬁ?gelaff% Aug. 1, 1616; pay- Do. -
Panams Canal 10an of 1918-38. . «o....._.... O T U 2 | Nov.1,1908.__._. {Bedoemable f‘“;%gg“‘“’ 1,1918; pay- L po,
Panama Canal loan of 1961 .-___________... Augd5M 1909, Fge}i' 4, 1910, 3 |Junel, 1911.______ Payable June 1, 1961 ___.___._._. Mar. 1, June 1, Sept. 1, Dec. 1.
. . and Mar. 11 -
Conversion bonds. .. _____ emcccececeie.| Dec. 23, 1913 3 | Jan. 1, 1916-17_____ Payab]e 30 years from date of issue._| Jan. 1, Apr. 1, July 1, Oct. 1.
Postal savings bonds (Ist to 26th series).___._[ June 25, 1910 __ Tan. 1, Taly 1, [F gc;%zm&bllgsﬁfmg:;;e&é ygg.r;regtg Jan. 1, Fuly 1. ’
First Liberty loan— o s from date of issue.
314 per cent bonds of 1032-47.____.______ Apr. 24,1917 June 15, 1017 ___. {Redeemab’e on or after Tune 15, 1932; J7une 15, Dec. 15.

Converted 4 per cent bonds of 1932-47____|

Converted 4}4 per cent bonds of 1932-47_
Second converted 4/ per cent bonds of
1932-47.

" Second Liberty loan—
* 4 per cent bonds of 1927-42. _______ R
Converted 434 per cent bonds of 1927-42.
Third Liberty loan—
414 per cent bonds of 1928__________.._._..
Fourth Liberty loan—
4}4 per cent bonds of 1933-38...__.._.____.

Treasury bonds— )
4%4 per cent bonds of 1947-52.______.____.

Notes:

Treasury notes—
Series B-1924

Series B-1925._._
Serges C-1925.. .

Apr. 24, 1917, Sept. 24, 1917__
Apr. 24, 1917, Sept. 24, 1917,
as atnended.

Sept. 24, 1917 . oo
Sept. 24, 1917, as amended...

Nov. 15, 1917

May 9, 1918_

Oct. 24, 1918... ..

Nov. 15, 1917....__|

May 9, 1918.

Oct. 24, 1918....___
Oct. 16, 1922...__._

Sept. 15, 1921..____

Feb. 1, 1922__
June 15, 1922_
Dec. 15, 1922
Mar. 15, 1922

Aug. 1, 1922
Jan. 15, 1923.
May 15, 1923

_.| Payable Dec. 15, 1925. .
_.|~Payable June 15, 1925__
_| Payable Mar. 15, 1926..

_| Payable Dec. 15, 1927__

pag'able June 15; 1947.

{Redeemable on or after Nov.
19?]7 payable Nov. 15, 1942,

Payable Sept. 15, 1928

{Redeemable on and after Oct.
1933; payable Oct. 15, 1938.
Redeemable on and after Oct. 15,

1947; payable Oct. 15, 1952.

Payable Sept. 15, 1924
Payable Mar. 15, 1925__

Payable Sept. 15, 1926._

Do.
Do.

Do.

}May 15, Nov. 15.
Do.

{ Mar. 15, Sept. 15.

}Apr. 15, Oct. 15.
} Do.

Mar. 15, Sept. 15.
Do.

JuneDls, Dee. 15.

Mar. 15, Sept. 15.'
Do.

_| June 15 Dec. 15.

Payable Mar. 15, 1927

Mar. 15, Sept. 15.
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Detail of outstanding interest-bearing issues as shown above, June 30, 1924—Continued

Rate of

Title Authorizing act interest Date of issue When redeemable or payable Interest payable
INTERES.T-BEARING DEBT-—continued
Certlﬁcates of mdebtedness
Tax— Per cent
Series TD-1924 . _ . eeiaaan. Sept. 24, 1917, as amended.. 414| Dec. 15, 1923..___. Payable Dec. 15,1924 .. ___________.. June 15, Dec. 15.
Series TD2-1924 do 2341 June 16, 1924 _ .| .o o0 e ieeaas At maturity.
Series TM-1925.. .o iiecaoa. 4 | Mar. 15, 192¢4______ Payable Mar. 15,1925 _____._.. Sept. 15, Mar. 15.
Jan.'2, 1920.. ... Rgdeemable on demand;. payable
Treasury (war) savings certificates...............|..... o '4 Byan.3, 1921 ... Rgggééh%zg‘on demand; payable |fAt maturity or redemption.
an
Treasury savings certificates, issue of Dec. 15, |....-@0-ccce oo . ... 2414 Various dates Redecmable on demand; payable Do.
1921. i til;)%rln Dec. 15, five years from date of issue.
Treasury savings certificates, issue of Sept. 30, |-...cdOoeeco oo oeeeoes 34 |Various dates |.._.. [« L Do.
1922. . frg(%rzn Sept. 30,
Tregasury savings certificates, issue of Dec. 1, |-....dOeeeenoo_liooooC 3414 Various dates |..._. L (o S Do.
1923, s

from Dee. 1,
1923.

LIf held to maturity, Treasury (war) savings certificates yield interest at 4 per cent per annum compounded quarterly for the average period to maturity on the
average issue price. Thrift stamps and Treasury savings stamps do not bear interest. .
2 Treasury savings certificates of the issues dated Dec. 15, 1921, and Dec. 1, 1923, yield interest at about 4} per cent per annum, compounded semiannually, if held to
maturity, and about 3% per cent per annum, compounded semxannually if redeemed before maturity. Issue dated September 30, 1922, yields interest.at about 4 per cent
per annum, compounded semiannually, if held to maturity, and about-3 per cent per annum if redeemed before.maturity.
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SECRETARY OF THE TREASURY

ExsiBIiT 2

155

PRELIMINARY STATEMENT OF THE PUBLIC DEBT OCTOBER

Bonds:
Consols of 1930__
Loan of 1925 _._

31, 1924

- [On the basis of daily Treasury statements] .

............... $599, 724, 050. 00
_______________ 118, 489, 900.-00

Panama’s of 1916-1936_________._ 48, 954, 180. 00
Panama’s of 1918-1938_._____.__ . 25,947, 400. 00

- Panama’s of 1961
Conversion bonds

............... 49, 800, 000. 00
_______________ 28, 894, 500. 00

Postal savings bonds- .. ____.___. 11, 903, 080. 00

First Liberty loan of 1932~1947_._ 1, 951, 523, 650. 00
Second Liberty loan of 1927-1942__ 3, 104, 574, 800. 00
Third Liberty loan of 1928_______ 2, 978, 776, 300. 00
Fourth Liberty loan of 1933-1938__ 6, 324, 489, 850. 00

Treasury bonds of 1947-1952
Total bonds - - oo

Notes:
Treasury notes—

Series A—1925 maturing Mar.

15, 1925__

_______________ 597, 325, 900. 00

Series B-1925, maturlng Deec.
15,1925 . ___.________ 299, 659, 900. 00
Series C-1925, maturing June

15, 1925___

_______________ 406, 031, 000. 00

Series A-1926, maturing Mar.

15, 1926__.

_______________ 615, 707, 900. 00

Series B-1926, maturing Sept.

15, 1926___

_______________ 414, 922, 300, 00

Series A-1927, maturing Dec.

15,1927 _ . __________. 355, 779, 900. 00
Series B-1927, maturing Mar.
15, 1927 oo 668, 201, 400. 00

Treasury certificates:
Tax—

$883, 713, 110. 00

14, 359, 364, 600, 00
763, 948, 300. 00

Series TD-1924, maturing

° Dec. 15, 1924 _________ 214, 148, 000. 00
Series TD2-1924, maturing

Dec. 15,1924 ____________ 193, 049, 500. 00
Series TM-1925, maturing

Mar. 15, 1925___.______.. 400, 299, 000. 00
Series  TS8-1925, maturing

Sept. 15, 1926 . ___.____ 388, 869, 500. 00

Treasury (war) savings securities:
Treasury (war) savings certificates,

series 19201_ . _

............... 20, 357, 053. 51

Treasury (war) savings certificates,

series 19211___

............... 11, 686, 146. 34

Treasury savings certificates, series

1921, issue of Dec. 15,1921 2___._ 1, 805, 047. 30
Treasury savings certificates, series

1922, issue of Dec. 15, 1921 2_ 98, 740, 349. 10
Treasurv savings certlﬁca.tes, series

1922, issue of Sept. 30, 19222 __ 15, 548, 159. 65
Treasury savings certlﬁcates series

1923, issue of Sept. 30, 19222___ 138, 443, 181. 30
Treasury savings certificates, series

.1923, issue of Deec. 1, 19232____ 25, 215, 723. 55

1 Net cash receipts.

16, 007, 026, 010. 00

3, 357, 628, 300. 00

1, 196, 366, 000. 00

2 Net redemption value of certificates outstanding.



156 ' REPORT ON THE FINANCES

Treasury (war) savings securities—
Continued
Treasury savings certificates, series
1924, issue of Dec. 1, 19232, ___

Thrift and Treasury savingsstamps,

unclassified sales, ete. . __.___..

4

$101, 520, 632.
4, 040, 947,

67
69

Total interest-bearing debt
Matured debt on which interest has
ceased:

Old debt matured at various dates
prior to Apr. 1, 1917___________
Spanish War loan of 1908-1018___
ertificates of indebtedness.._..._ :
Treasury notes._.__ .. _.._.___.___

334 3per cent Victory notes of 1922-

4 / per- cent Vlctory notes of
1922-23—

Called for redemption Deec. 15, -

1922 .
Matured May 20, 1923__ ...

1, 281, 760.

262 360.

715 500.
6, 911 800.

108, 300.

3, 589, 300.
6, 834, 400.

00

$417, 357, 241. 11

Debt bearin nobinterest:
United States notes. . ... ...
Less gold reserve_ .. _____....

346, 681, 016.
152, 979, 025.

00
63

Deposits for retirement of national
bank notes and Federal reserve
bank notes. e oooooao__.

0Old demand notes and:fractional
currenCy - ... m——————————

193, 701, 990.

47,702, 959.

37

00

2, 049, 217. 54

Total gross c:lebt ________________________________

20, 978, 377, 551. 11

19, 703, 420. 26

243, 454, 166. 91

21, 241, 535, 138. 28

- 3 Net redemption value of certificates outstanding,
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EXHIBIT 3

SUMMARY STATEMENT OF TRANSACTIONS IN INTEREST-BEARING AND NONINTEREST-BEARING UNITED STATES
BONDS‘ NOTES, AND CERTIFICATES OF INDEBTEDNESS FOR THE FISCAL YEAR ENDED JUNE 30, 1924

Transactions

- Amount

Pieces

I. Transactions in interést-bearing securities (as affecting the outstanding public debt):

A.. Interest-bearing securities outstanding June 30, 1923 (see Annual Report, June 30, 1923)

B. Inierest-bearing securities issued during the fiscal year 1924—

1. Upon original subscriptions against cash received (see Exhibit 4)-..-,..._...__._,___.-__._.-.<_.-;;.._-....4.. . S

2. Upon exchange, conversion, ete., for securities of equal par value retired (see Exhibit 4)
3. Upon adjudicated claims for replacement (see Exhibit 4)......__..

4, Total issues during the fiscal year 1924 .(see Exhibit 4)._._
C. Total interest-bearing securities to account for (Items A and B—4)

D Interest-bearing securities retired during the fiscal year 1924—
1, Account of redemption (see Exhibit 5)

2. Account of exchange, conversion, etc., for securities of equal par value issued (see Exhlblt 5)
3. Account loss or destruction (covered by insurance or bonds of indemnity) (see Exhibit 5)

4. Total retirements during the fiscal year 1924 (see Exhibit R S

E. Securities outstanding June 30, 1924, which matured during the fiseal year (see Exhibit 6)
F. Total interest-bearing securities outstanding June 30, 1924 (see Exhibit 7)

G. Total interest-bearing securities accounted for (Items D4, E, and F)

II. Transactions in interest-bearing securities and securities which matured prior to July 1, 1923 (as affecting the accountability of the Treasury

Department and its agents):
A, Securmes on hand June 30, 1923—
. Interest-bearing securmes (see Exhibit 8)
2 Securities matured prior to July 1, 1923 (see Exhibit 8)...__
3. Pre-war securities not previously reported (see Exhibit 9)

4, Total securities on hand June 30, 1923

B. Interest-bearing securities received from the Bureau of Engraving and Printing during the fiscal year 1924 (see Exhibit 10)

C. Securities received for retirement during the fiscal year 1924—
1. Account redemption—
{a) Interest-bearing securities (see Item I, D-1, above)
(b) Securities matured prior to July 1, 1923 (see Exhibit 25)

2. Account exchange, conversion, etc., for secuntles of equal par value issued—

(a) Interest- bearmg securities (see Item I, D-2, above)
(b) Securities matured prior to July 1, 1923 (see Exhibit 25)

3. Account loss or destruction (covered by i insurance or bonds of indemnity)—

(a) Interest-bearing securities (see Item I, D-3, above)
(b) Securities matured prior to July 1, 1923 (sce Exhibit 25)

. Total securities received for FEHFeMent . - oo eeoeeneeeneemnaamnns SR e e emmne———ne

1 Includes 231,689 pieces pre-war bonds, which information was unavailable June 30, 1923.

"2 Counter entry; deduct.

$21,670,302,080. 00

132,377, 222

2, 015, 135, 810, 00
3 360 850 320, 00
874 550. 00

144, 255
1, 288, 550
4,513

5, 376, 860, 680, 00

27, 047, 252, 760. 00

1,437,318

33, 814, 540

3, 102, 540, 000. 00
-3, 360, 850, 320. 00
874, 550. 00

440, 608
4,824, 668
3,516

14, 705, 500. 00

20, 568, 282, 390. 00

5, 268, 792

13,755
28, 531, 993

27, 047, 252, 760.-00

33, 814, 540

13, 585, 154, 910. 00
138, 585, 650. 00

_-[10, 343, 031, 888. 43

16, 786, 032
768, 694
2, 688, 045

24, 066, 772, 448. 43

20, 242, 771

4, 272, 142, 300. 00

772, 585

3, 102, 540, 000. 00
82, 636, 410. 00

3, 360, 850, 320. 00
5, 550, 00

874, 550, 00
5, 000. 00

440, 608
624, 253

4, 824, 668
7

3,516
14

6, 546, 911, 830. 00

5, 893, 048
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Summary statement of transactions in interest-bearing and noninterest-bearing United States bonds, notes, and certzﬁcates of indebtedness

Jor the fiscal year ended June 30, 1924—Continued

Transactions * Amount Pieces
II. Transactions in interest-bearing securities and securities which matured prior to July 1, 1923 (as affecting the accountability of the
Treasury Department and its agents)—Continued. )
D. Total securities to account for (Items A4, B, a0 Crd) e oo oo $34,885,826,578. 43 26, 908, 404
E. Securities issued during the fiscal year 1924—
1. Upon original subscriptions against cash received (see Item X, B-1, 8b0Ve) oo oo cciicanaaanas 2,015, 135, 810. 00 144, 255
2. Upon exchange, conversion, ete., for securities of equal par value retired— .
(a) Interest-bearing secunttes (see Item I, B-2,8D0Ve) oo e e reeccec et eaa e acccarecaec e mmaenceeea———————— 3, 360; 850, 320. 00 1,288, 550
(b) Securities matured prior to July 1, 1923 (see Exhlblt ) OO 5, 550. 00 7
3. Upon adjudicated claims for replacement——
(a) Interest-bearing securities (see Item I, B-3,above)....... e emmeeeeeee et acmeccecce e e o amm—nn 874, 550. 00 4,513
(b) Securities matured prior to July 1, 1923 (see ) 03:9 11 L 20 5, 000, 00 1
4. Total securities iSSUEd oo n oo ccceietieeccecn e —aeean S AP 5,376, 871, 230. 00 1,437,326
F. Securities delivered to the Register of the Treasury—
1. Account redemption—
(a) Interest-hearing securities (see Item 11, C-1-a, above) 3,102, 540, 000. 00 440, 608
(b) Securities matured prior to July 1, 1023 (see Item II, C-1-b, above). 82, 636, 410. 00 624, 253
(c) Pre-war securities not previously reported (see Exhibit 9)_. __ 3, 173 304 787.26 675, 780
2. Account exchange, conversion, etc., for securities of equal par value issued— L
(a) Interest-bearing securities (see Item II, C-2-a, above) 3, 360, 850, 320. 00 4, 824, 668
(b) Securities matured prior to July 1, 1923 (see Item II, C-2-b, above)._ . 50. 7
(¢) Pre-war securities not previously reported (see Exhibit 9 7,166, 243 711, 17 2, 010, 620
3. Account loss or destruction (covered by insurance or bonds of indemnity)—
(a) Interest-bearing securities (see Item II, C-3-8, 8DOVE) . .. ucmmomoe e e canaan 874 550. 00 " 8,516
(b) Securities matured prior to July 1, 1923 (see Item I1, C-3-b, above). 5, 000. 00 24
(¢) Pre-war securities not previously reported (see Exhibit L U - 3, 053, 390. 00 . 1,638
" 4. Unissued securities (excess stocks)—
(a) Interest-bearing securities (see Exhibit 11)__. e et mce e mmm—m—m e —— e em 1, 050, 970, 250. 00 2, 349, 924
(b) Securities matured prior to July 1, 1923 (see E: it 11). 136, 070, 600. 00 768, 602
(c) Pre-war securities not previously reported (see Exhibit9). - -1 Il T 0, 000. 00 7
5. Total deliveries to the Register of the Treasury during the fiscal year 1024 _ oo ceeceeeeaee 18, 076, 984, 568. 43 11, 699, 619

G. Sécurities on hand June 30, 1924— - .
1. Interest-bearing securities (see Exhibit 8) _...cooooeeouon .- .
2. Securities matured during the fiscal year 1924 (see Exhibit 8)

"3, Total securities on hand June 30, 1924- - .. oeecoeeermnuenennmmnns e eeecememmememmeeiamceeeenenan e —mmmannn
H. Total securities accounted for (Items E—4, F-5, 80 G-3) oot ec e eamccmcem——cn e am e oom e

11, 206, 316, 980. 00
225, 653, 800. 00

13, 561, 898
209

>

11, 431, 970, 780. 00

13,771, 459

34, 885, 826, 578. 43

26, 908, 404

1 Counter entry; deduct,
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ExmisIT 4.

(See Exhibit 3, Item I-B)"
INTEREST-BEARING UNITED STATES BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS ISSUED DURING

THE FISCAL YEAR ENDED JUNE 30, 1924 CLASSIFIED BY ISSUES AND ACCOUNTS

Exchange, conversion, etc., against securities of equal par value retired n‘}g]
Orlgma.l - cated -
Issue subserip- |_ Exchanges Conver Muti- . cl?ims Tota) Pieces
“tion : DYCI® | Transfer |lations,| ~ Total for
Deggl?a’_‘na Coupon |Registered Tl?;z;go Interim| 5100 ete. ! “;«Ill’ézcte'
I. Bonds:

A. Pre-war bonds— )
1. 2 per cent ¢onsols 0f 1930 . .o oaeuom o foamaaoaaooo. $308, 150] o oo e mee e el $33,175,6501 ... ____. $33, 483,800 ... $33, 483, 800 4,717
2. 4 per cent loan of 1925. | .o oo oo, 655,100, ..ot feccccea e 9,411,200 $2,500{ 10,068, 800 $100] 10, 068, 900 1,937
3. 2per cent Panama Canal : . )

loan of 1916-1936_ .. {- - oo |oeea LV | R PN PR B, 3,561, 540{ ... 3, 566, 540 ... 3, 566, 540 778
4.2 per cent Panama Canal
. Yoan of 1918-1938. ... o oo 68,000 e feeieee e aeeeae 1,363,660 ... 1,431, 660|. ... 1, 431, 660| 441
5. 3 per cent Panama Canal ’ - . .
o loanof 1961 .. |oooooo e 168,300( - oo oo i 3,594, 700| ... 3,763,000{-_...... 3,763, 000 1,145
6. 3 per cent conversion : . N
bonds of 1946-47_. . __|-cecconceni] oo iiiaaa. 1,085,000 .. .._._.__.|. SO SRR FAIRRION 98,200]........ 1,183,200 ... 1, 183, 200} 180
7.-214 per cent postal sav- ) R
ings bonds (first to -
twenty-sixth series) .. $33,560] oo 42,360 oo 446,160{________ 488,520/ 1,700 523, 780 1,161
8. Total pre - war bonds
. issued...oooooooao . 33,560{- oo 2,331,910] e e meee e e 51,651,110] 2,500, 53,985,520 1,800( 54,020,880 10,359
B. Liberty bonds— - )
1. Fxrg§2 Lé‘t;erty loan of
(a) First 3%4’s.._._... $14, 004, 500| 47, 220, 500]$21, 873, 900 .| 183, 825, 500 750] 96,956, 5501 1,450] ~ 96, 958,0001 45, 546
(b) First4’s__. 121,700] .. _.__] 768, 150| , 900 ... __ 1,293, 600 4, 950 1, 298 550 7,942
(c) First4}4’s...._.. .- 38,784, 900| 13, 164,100 9, 960 -200 2,619,850 1,700 67,508,250 29,700 67 537 950, 61,014
(d) First second 4%4’s 255, 200 388, 600 66, 460] 20, 550 . .o-.___ 733, 200 500 "33 700 522
2. Selcond g.&berty loan of '
_1 —
(@) Second 4’s.. oo fceeiccncanaas -271, 500 500] 3,457,450 1,651,500] ... |.o._._.___ 27,350f 1,500 5,409, 800| 24, 650 5,434,450 28,990
{b) Second 424’s ... |oeceaceennaos 203, 858, 300| 37, 615, 200( 61,931,050 929,350(....... 14,372, 400| 36, 924,000 15, 600| 355, 645, 900] 145,350| 355, 791, 250 214 356
3. Third Liberty loawu of
1928 e feameeas 259, 287, 250| 47, 579, 000|1C3, 753, 050| 4,622,300} ..o |cecoceon-n 47,306,250 35, 550| 462, 583,400| 258, 200] 462, 841,600| 297,034
4. Fourth Liberty loan of
1933~1938._ o[ 333, 230, 700(149, 710, 750(129, 026, 150 8,852, 600) - .eon}ocecocounn 66, 628,100 61,500 687, 509, 800! 403,350; 687,913, 150{ 457,071
5. Total Liberty bonds R i
issued.. . oo iii]|oceocacaoooo 849, 814, 050,295, 678, 650330, 836, 350116, 633, 750| _ 31, 400117, 172, 2001167, 357, 500|_116, 600|1, 677, 640, 500|_868, 1501, 678, 508, 4751, 112, 475

Includes coupon error transactions,
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Interest-bearing United States bonds, nates, and certificates of indebledness issued during the ﬁscal year ended June 30, 1924, cassified by

issues and accounts—Continued

Exchange, conVersion, ote., against securities of equal par value retired

"Ad-
Original T iudi(:1 !
. rigin: cates
Issue subscrip- Exchanges Muti- claims | ‘Total Pieces
tion - Co;:w;ler- Transfer |lations,| Total fi)r i
Denomina- : Tempo- . sio ate.! rep ace
tional Coupon Reglstereid rary Interim ment
1. Bonds—Continued. -
C. 44 per cent Treasury bonds . .
Of 1947-1952 o oo | $50, 896, 100|$67, 424, 700| $8,809, 800} ... _{.eo_oo.f oo ] $10, 685, 500(.._____. $137, 816,100 $3,000 $137,819,100] 27,052
D. Total bonds issued ......... $33, 560} 900, 710, 150(365, 435, 260(339, 646, 150($16,633,750 $31, 400($17,172,200{229, 694, 110{$119, 100|1, 869, 442, 120| 872, 950|1, 870, 348, 630|1, 149, 886
II. Treasury notes:
1. Series A-1924_____.__._____ 72, 552, 700 72,552,700{ 1,100 72,553, 800, 5,812
2. Serfes B-1924_. _._..__..... 89, 994, 700 89,996, 700 ... 89, 996, 700| 6, 454
3. Series A-1925_._ 145, 113, 300 145, 114, 300! 145,114,300 12,074
4. Series B-1925__ . 71, 452 300 71, 452, 300| 71, 452, 800| 6, 166
5. Series C-1925___ 124 061 900 124, 061, 900| 124,061,900, 11,873
6. Series A~1926___ 107, 051 700, 107, 051, 700; 107,051,7001 10,047
7. Sories B-1926. ... 134, 055, 800 134, 055, 800; - 134, 055, 800 , 802
8. Series A-1927__.._ 112, 789, 400 112, 789, 500 - 112,789, 500 12,809
9. Series B-1927. _.__.._.._._.. 209,750 158, 685, 300 158, 685, 300;- 158, 895, 050 20, 213
10. TotalTreasurynotesissued.|..._.. 209, 750{1, 015, 757, 100 -« - - oo e e 3,100(1, 015, 760, 200{ 1, 600{1, 015, 971, 550{ 100, 250
III. Certlﬁcates of indebtedness: ]
1. Series TS-1923_ ... ___._... LR TSR] NN (RSP II PRI RN AU AU SRS 5,046,000; .- 5, 046, 000 427
2. Series TS2-1923... - 16, 709, 500| _ 16, 709, 500] - - 16, 709, 500 705
3. Series TD-1923____ - 24, 608, 500 -| 24,608, 500. .| 24,608, 500 1,975
4. Series TM-1924___ - 53, 990, 000 .| 53,990,000} . .| 83,990, 000, 5,363
5. Series TD2-1923_.._.____.. 43, 638, 500 43, 638, 500]- .| 43,638,500 3,748
6. Series TM2-1624__.______.. 249, 750, 500| 84, 321, 500! 84,321, 500| - - 334,072,0 47, 586
7. Series TJ-1924__. 135, 128, 500 58, 940, 000! - , 940, 000} - R 194 068, 500 22,419
8. Series TD-1924.. 214, 149,000{ 80, 470, 000 _| 80,470,000 - 294, 619,000 38,342
9. Series TM-1925.__ 400, 299, 000( 96, 669, 000 .| 96,669,000 - -| 496, 968, 000 51,048
10. Series TD2-1924 ........... 193, 065, 500] 11, 255, 000| | 11, 255,000|- || 204,320,500 15,521
11, Special oo 822,500, 000] -« v oo oo oo mcce e emceece e e e e e e e e e 822, 500, 000 48
12. Total certificates of indebt- |
edness issued ... ... 2, 014, 892, 500] 475, 648,000, -~ - f oo 475,648, 000]- - ... 2, 490, 540, 500] 187,182
IV. Total securities issued during [~ R - f . -
fiscal year 1924 _._____._.____ 2,015, 135, 810;2, 392, 115, 250,365, 435, 260|339, 646, 15016, 633, 750| 31, 400 229, 694, 110] 122, 2003, 360, 850, 320| 874, 550/5, 376, 860, 680i1, 437, 318

17, 172, 200

1 Inclpdes coupon error transaction.
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Exuisir 5. (See Exhibit 3, Item I-D)

INTEREST-BEARING UNITED STATES BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS RETIRED DURING
THE FISCAL YEAR ENDED JUNE 30, 1924 CLASSIFIED BY ISSUES AND ACCOUNTS .

Title of issue

Ezxchange, conversion, ete., against securities of equal par value issued

Redemption

Exchan_ges_

Denominational

Coupon

Registered

Temporary | Interim

I Bonds:
A. Pre-war bonds—

1. 2 per cent ¢onsols of 1930

* .2.4percentloan of 1925.______________

5. 3 per cent Panama Canal loan of 1961.
6. 3 per cent conversion bonds of 194647
7.2% per cent postal savings bonds (first

8. Total pre-war bonds retired

B. Liberty bonds—

1. First Liberty loan of 1932-1947—
(g) First 314’s.
(b) First4’s.
(¢) First 4}4’s.
(d) First secon

3. Third Liberty loan
4. Fourth Liberty loan of 193:

5. Total Liberty bonds retired. .

II. Treasury notes:

1.
g. Series B~1924
4,

Series A-1924

Series A-1925
Series B-1925.

68, 000
168, 300
1, 085, 000
42,360

$308,150 |.
655,100 |.

2,331,910

$14 004 500
121, 7

47, 220, 500

$21, 873, 900
768 151

_____ $397, 850
38, 784, 900 , 9, 960, 200 177,700
255, 200 388, 600 66, 400 2,450
............. 271, 500 500 | 3,457,450 | 1,651,500
94, 449, 650" 203,858,300 | 37,615,200 | 61,931, 050 9293
410, 537, 300 259,287,250 | 47,579, 000 | 103, 753, 050
4,070, 100 333,230,700 | 149,710,750 | 129,026,150
509, 346, 500 849,814,050 | 295,678,650 | 330,836,350 | 16,633,750 | 31,400
6, 000 50,896,100 | 67,424,700 | 8,809,800 |-eeoemeeeeemsloaamanaen. )
509, 352, 500 900,710, 150 | 365,435,260 339,646,150 | 16,633,750 | 31,400
298, 966. 100 72, 552, 700
3,000, 000 89, 994, 700
1, 030, 000 145, 113, 300
11,319, 900 71, 452, 300
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Interest-bearing United States bonds, noles, and certificates of indebledness retired during the fiscal year ended June 30, 1924, classzﬁed by

issues and accounts—Continued

Title of issue

Excbange, conversion, etc., ¢gainst securities of equal par value issusd

Redemption Exchanges
Denominational Coupon Registered | Temporary | Interim
11, ’[‘rensury notes—Continued. :
5. Series C-1925 . oo et cimc e mcemacicacccecacmnecnaan [, . $25, 265, 500 $124, 061, 900
6. Series A—1926 . oo e cccac e eicccaecra— e cmeccecemceaccnseamnann 1,029, 300 107, 051, 700
7. Series B-1926 ..o c e PO 9, 564, 200 134, 055, 800
8. Series A-1027. . i ieicecicecaceememaccmamccaceasecacoecmeeeenn 6, 798, 000 112, 789, 400
9. Series B-1927 : 158, 685, 300
10. Total Treasury notes retired. ... . . 356, 973, 000 1,015,757, 100 (oo oo |e |l
III. Certificates of indebtedness: . .
1. Series T 8-1923. o e mmam e 179, 051, 500 5, 046, 000
2. Beries TS 2-1028 . e m e ccmeccmec—iemmeenn 153, 956, 500 186, 709, 500
3. Series T D-1923 . e ctececcmaecemmeenn 195, 486, 000
4, Series T M-1024 et e 320, 275, 000
5. Series T D 2-1023 et cctmcccemeeaann 181, 548, 500
6. Series T M 2-1024. e e ceanaaann 249, 245, 500
7. Series TI-1924 e ccimmeeccemmena- 134, 151, 500
8. Series TD~1924__
9. Series TM-1925..
10. Series T1D2-1924.

e BPECIA . e ceiacecccmcccccecmccmcaaecccmccmcmmetemcamann—een

11 822, 500, 000
12. Total certificates of indebtedness retired. - -- - -ooooneooomoeomneeemeeemeeemmaeeees 2, 236, 214, 500 475,648,000 [ ..o oo e oo
IV. Total securities retired during iscal year 1924 .. oo ccccmrcceccaanan 2, 392, 115, 250 | $365, 435, 260 | $339, 646,150 | $16, 633, 750 $31, 400

3, 102, 540, 000
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value issued

Exchange, conversion, etc., against securities of equal par

) . Loss or de- N
Title of issue - struction Total Pieces.
Conversion | - Transfer Mutel};%hons Total
1. Bonds
Pre-war bonds—
1. 2 per cent consols of 1930 .. .o iieiieoecicceceeefaeemcaceaaas $33, 175, 650 $33,483,800 [-_ooocoooo.-- $33, 483, 800 4, 580
2. 4 per cent loan of 1925 - 9, 411, 200 10, 068, 800 $100 10, 068, 900 2,939
3. 2 per cent Panama Canal loan of 1916-1936.._... . 3, 561, 540 3, 566, 540 697
4. 2 per cent Panama Canal loan of 1918-1938..______ N 1, 363, 660 1, 431, 660 405
5. 3 per cent Panama Canal loan of 1961 . _.______. . 3, 594, 700 3, 763,000 2, 683
6. 3 per cent conversion bonds of 194647 _________.______ - 98, 1,183, 200 1,119
7. 214 per cent postal savings bonds (first to twenty-sixth series) . ... __._.._._.__ 448, 160 490, 220 2, 839
8. Total pre-war bonds retired. . ... . oo oo 51,651,110 53, 985, 520 1, 800 53, 987, 320 15, 262
B. Liberty bonds— .
1. First Liberty loan of 1932-1947—
(a) Fn'st 3% s 13, 825, 500 750 96, 956, 550 1, 450 96, 958, 050 194, 255
0 F 5,900 [ooococmennoo. 4, 093, 400 4, 950 4,098, 350 22, 951
2, 619, 850 1,700 64, 708, 450 29, 700 64, 977, 550 225, 935
20,550 |- 33, 200 501 733, 700 1,257
27, 350 1, 50C 19, 782, 200 24, 650 19, 806, 850 93, 130
(b) Second 4}/ R, 36, 924, 000 15, 600 341, 273, 500 145, 350 435, 868, 500 873,113
3. Third Liberty loan of 1928_ .. _. 47, 306, 250 35, 550 462, 583, 400 258, 200 873, 428 900 1, 499, 485
4. Fourth Liberty loan of 1933-1938. ... 66, 628, 100 61, 500 687, 509, 800 403, 350 691 983, 250 1,733, 699
5. Total Liberty bonds retired. . ..o 17,172,200 { 167,357, 500 116,660 | 1,677, 640, 500 868,150 | 2,187, 855,150 4,643, 825
C. 4}4 per cent ’I“reasury' bonds of 1047-3952- -« . oo ecmeeeee e eeeece [ mmeen 10,685,500 | oo 137,816, 100 3,000 137, 825, 160 76, 954
D. Total bondsretired. ... _.....__.... -,.; .............................. 17,172,200 | 229, 694, 110 119,100 | 1,869, 442,120 872, 950 2, 379, 667, 570 4,736, 041
II. Treasury notes:
1. Series A-1924. 72,552, 700 1,100 371, 519, 800 104, 648
2, Series B-1924. 89, 996, 700 92, 996, 700 15,402
3. Series A-1925. 145, 114, 300 146, 144, 300 21,727
4. Series B-1925. 71, 452, 300 82, 772, 700 11,831
5. Series C-1925.. 124, 061, 900 149, 327, 400 26, 384
6. Series A-1926. 107, 051, 700 108 081, 000 20, 222
7. Series B-1926. 134, 055, 800 143, 620 000 19,778
8. Series A-1927. 112, 789, 500 119, 587, 500 21,418
9, Series B-1927. . oo tm e mm—e———— e —————— 158, 685, 300 158, 685, 300 X 42 914
10. Total Treasury notes retired . . oo oeo e eeioecmcmecaccoeccec]oecacccceeceec]ceceaammceaen 3,100 | 1,015,760, 200 1,600 | 1,372,734,800 284, 324

1Includes coupon error transactions,
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Interest-bearing United States bonds, notes, and certificates of indebtedness retired during the fiscal year ended June 30, 1924, classified by

tssues and accounts—Continued

value issued

Exchange, conversion, etc., against securities of equal par

Loss or de-

Title of issue — struction Total Pieces
Conversion Transfer Mu%{?ﬁ,‘ons’ Total
III. Certificates of indebtedness:

1. Series T8-1923. et e e cm e cmmcccccmmmeeeeeenn $5,046,000 1. ... .$184, 097, 500 24,150
2. Series TS2-1923... 16, 709, 500 |- 170, 666, 000 22, 237
3. Series TD-1923_... . 24,608, 500 |- 220, 094, 500 16, 586
4, Series TM-1924 . 53,990, 000 |- 374, 265, 000 68, 307
5. Series TD2-1923... 43, 638, 500 |- 225, 187, 000 26, 080
6. Series TM2-1924.. 84,321, 500 |. 333, 567, 000 47,314
7. Series TJ-1924. ... 58,940, 000 | 193, 091, 500 21,916
8. Series TD-1924.... 80, 470, 000 |- 80, 470, 000 10, 909
-9, Series TM~1925. . _ 96, 669, 000 1. 96, 669, 000 9,373
10. Series TD2-1924...... oo aus 11, 255, 600 |- 11, 255, 000 1, 507
11 Special oo e et e mm e mmmm e e e Dl 822, 500, 000 48
12, Total certificates of indebtedness retired - ... .o oo en oo aa e e e m e mm e 475,648,000 (... . ._____ 2,711, 862, 500 248, 427
$17,172, 200 | $229, 694, 110 | $122,200 | 3, 360, 850, 320 $874,550 | 6,464, 264, 870 5, 268, 792

1V. Total securities retired during fiscal year 1924___._____._ ... ocemeee.

1 Includes coupon error transactions.
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Exnmisrr 6.

(See Exhibit 3, Item I-E)

TREASURY NOTES AND CERTIFICATES OF INDEBTEDNESS OUTSTANDING JUNE 30, 1924, WHICH MATURED
‘ DURING THE FISCAL YEAR 1924, CLASSIFIED BY ISSUES AND DENOMINATIONS

Issue $100 $500 $1,000 $5,000 $10,000 . $100,000 _‘Total Pieces
1. Treasury notes: ’ : . )
. Beries A-1924 i $306, 000 | $1, 521, 500 | $5, 290, 000 | $2, 765,000 | $2, 140, 000 $100, 000 {$12, 122, 500 12,161
IL. Certificates of mdebtedness
1, Series TO-1928 & o e emam—m—— i m——— 13, 600 2, 000 50, 000 65, 000 33
2. Series T'S2-1923. - 13, 500 9, 000 60, 000 82, 500 42
3. Series TD-1923__ 5, 500 11, 000 10, 000 26, 500 | 23
4. Series TM-1924___ 152, 000 359, 000 110 000 921, 600 715
5. Series TD2-1923 oo e |z 6,000 |-cnvemoaee|oaeaaiaa 6, 000 6
6. Series TM2-1924_______. 37,000 158, 600 220, 000 |. 505, 000 272
7. Series TJI-1924 . Lo eeeeamee e enan 83, 000 254, 000 190 000 450, 000 977, 000 503
8. Total certificates of indebtedness. . .. - L i iiiiiiiiifeeiaaiias 304, 000 799, 000 430, 000 '900, 000 100, GO0 | 2, 583, 000 1,594
III. Total securities outstanding June 30, 1924, which matured during the fiscal :
VORE 924 i iecccaneaee 306,000 | 1,825,500 | 6,089,000 | 3,245,000 | 3,040,000 200, 000 | 14, 705, 500 13,755

AUNSVALL THL EEO XIVITYOUS
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ExmiBiT 7. (See Exhibit 3, Item I-F)

INTEREST-BEARING UNITED STATES BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS OUTSTANDING
JUNE 30, 1924, CLASSIFIED BY ISSUES AND DENOMINATIONS

Issue $20 $50 $100 $500 $1, 000 $5, 000 $10,000 $50, 000 $100, 000 Total Pieces
1. Bonds:
A. Pre-war bonds—
1.2 pg(r)_cent consols of
(a) Coupon.. - $3, 700 $31, 800 $75, 500 $541, 000 $652, 000 1,084
(b) Registered. 109, 850 599, 200 2, 718, 000 23, 595, 000 599, 072, 050 93,873
2. 4 per cent loan of 1 -
(a) Coupon. .- 18, 050 112, 800 331, 000 6, 000, 600 6, 461, 850 8,151
(b) Registered.._ 8, 650 166, 400 622, 600 5, 686, 000 112, 028, 050 20,132
3. 2 percent Panama Ca;
loan, 1916-1936—
éa) Coupen. .. | $900 100 1,000 46
b) Registered...._.. 4,180 |oo_.oo____ 159, 000 48,953, 180 12,015
4, 2 per cent Panama Canal
loan, 1918-1938—
(e) Coupon.__ 140 200 3, 000 3,340 12
(b) Registered....... 1, 560 73, 500 2, 739, 0600 25, 944, 060 5, 865
5. 3 per cent Panama Canal |/
loan, 1961—
- {(a) Coupon... 50, 400 336, 500 5,321, 000 |_ 5, 707, 900 6,498
(b) Registered._. 67,100 377,000 16, 928, 000 44, 092, 100 21,025
6. 3 per cent conversion
bonds of 1946-47—
(a) Coupon... 43,100 17, 600, 000 17,643, 100 18,031
(b) Registered....._. 6,4 305, 000 10, 710, 000 11, 251, 400 1,486
7. 214 per cent postal sav- .
ings bonds (first to
twenty-sixth series)—
(g) Coupon.__. 21,320 122, 200 146, 500 290, 020 2, 581
(b) Registered... 105, 830 1, 474, 500 2, 413, 000 3,993, 380 24, 865
(c) Interim cert.
17X SN PPN IR (PP P, 7,610, 360 11,122
8. Total pre-war bonds
outstanding!. _...___. 133, 980 140, 250 | - 2, 906, 700 7,018, 500 84, 648, 000 68,935,000 | 629,660, 000 | 82,650,000 |.._....__...... 883, 703, 790 226, 786

991

SEONVNIL UHI NO IHO0JHY



B. Liberty bonds—

1.
2.
3.
4.

1. First Liberty loan of

1032-1947— s
(a) First 314’s—
1. Coupon?._ 19,412,100 | 24,760,400 | 37,314,000 | 932, 574, 000 15, 000 10, 000 1, 014, 085, 500 | 1, 643, 052
® F'Z’ tl}egistered, ............ 2, 244, 000 2,520,500 | 14,450,000 | 20,700,000 | 102,840, 000 395, 913, 500 , 657
irst 4’s—
1. Coupon.___.|........ 690, 850 586, 900 213, 000 407, 000 10, 000 10, 000 1,917, 750 20, 522
© F~2.tIi.1e/g,istered-. ________ 138,900 | 1,456,900 1, 082, 500 1, 591, 000 325, 000 560, 000 5,254, 300 21,226
() 1rst 4/4°s—
: 1. Coupon..._.| ....... 24,952,800 | 47,300, 100 | 48,730,000 | 144,483,000 | 35,205,000 | 87,040,000 | ... .o foeeoeiroan . 387,719,900 | 1, 229, 835
@F 2. Regis(tlerg'd. 1,358,350 | 9,152,800 | 15,529,500 | 39,371,000 | 17,340,000 | 24,190,000 | 9, 000, 000 | 27,200,0007) 143,141,650 | 195,464
irst second 43's—| :
1. Coupon. |- ... 108, 600 180, 500 234, 500 1, 201, 000 145, 000 460,000 {-oooo_ooroei|iiaaiaenos 2, 329, 600 5,722
2. Registered...[...___.. 19, 650 82,900 104, 000 311, 000 205, 000 190, 000 50, 000 200, 000 1, 162, 550 1,804
2. Second Liberty loan of - '
1927-1942—
(a) Second 4’s— :
1 oupon. .. 2,950,450 | 2,378, 600 1, 061, 500 2, 656, 000 295, 000 570, 600 9,911, 550 87, 690
® s 13 41y stered. . 1,306,850 | 4, 082,600 3,412, 000 5, 592, 000 1, 870, 000 1, 770, 000 18, 533, 450 79,940
econ '§—
1. Coupon..___|........ 83,937, 500 |156, 193,900 | 171,888,000 | 807,892,000 | 251,850,000 | 963,750,000 | ... ...-c;eeeseceeoae 2,435, 511, 400 | 4, 539, 102
2. Registered_.|.._._... 5,332,650 | 26,889,100 | 46,914,000 | 137,945 000 | 66,390,000 | 117,160,000 | 47, 100,000 | 192,900,000 | 640,630,750 | 635, 182
3. Th!i;rd Liberty loan of .
1928— .
(a) Coupon._...._.|-ccooo. 145, 924, 650 235,175, 000 | 214, 273, 500 | 762, 596,000 | 191,925,000 | 784,780,000 |._ ... . . _feoceoioa... 2,334,674, 150 | 6, 578, 249
(b) Registered...._._|.___..._ 11,752,100 | 53,350,700 | 74,027,600 | 175,786,000 | 60,160,000 | 90,800,000 | 33,850,000 | 162,800,000 | 662,525,800 | 1,115,806
4. Fourth Liberty loan of . .
1933-1938— )
(a) Coupon.... 165, 209, 950 {318,847, 600 | 316, 710, 500 |1, 462, 520,000 | 498, 455, 000 |1, 985, 660, 000 4,747,403, 050 | 8, 886, 873
(b) Registered. 16, 241, 600 | 80,053,900 | 108,536,000 | 311,476,000 | 133,045,000 | 247, 040, 000 582, 500, 000 | 1, 577, 092, 500 | 1,713, 021
5. Total Liberty bonds ) ' '
outstanding..._____.__|........ 479, 337, 000 962, 744, 900 11, 042, 559, 500 (4, 800, 851, 000 |1, 277, 935, 000 |4, 406, 830, 660 [264, 050, 000 |1, 143, 500, 000 |14, 377, 807, 400 |26, 813, 145
- C? 44 per cent Treasury
bonds of 1947-1952— . - .
(@) Coupon.. .. |oooeoi . 5,215, 800 14, 546, 000 | 137, 214, 000 3,265,000 | 327,190,000 |______..__ .. . ... ...._. 557, 430, 800 265, 836
~(b) Registered - 975, 500 3,352,000 | 17, 460, 000 12 640,000 | 29,690, 000 | 13,300, 00| "120, 100,000 | 206, 517, 500 40,973
D. Total bonds outstanding !.|133, 980 479, 477, 250 (971, 842, 900 |1, 067, 477, 000 |5, 040, 173, 000 |1, 432, 775, 000 |5, 393, 370, 000 [360, 000, 000 |1, 272, 600, 000 |16, 025, 459, 490 |27, 346, 740
II. Treasury notes—coupon:
Series B-1924 999, 100 7,041,000 | 39,466,000 | 39,375,000 | 113,300, 000 176,600,000 | 377, 681, 100 86,310
Series A-1925 1, 027, 900 6,741,000 | 42,997,000 | 52,150,000 { 165,410, 000 329,000,000 | 597, 325,900 97, 019
Series B-1025 2, 203, 900 5,203,000 | 28,703,000 | - 18, 560,000 | 79, 500, 000 165, 300,000 |  299; 659, 900 74, 653
Series C-1925 4,593,000 | 13,570,000 { 62,293,000 | 45,925,000 | 126,450, 000 153,200,000 | 406,031,000 | 158,725
Series A-1926 3, 179, 400 7,025,500 | 63,743,000 | 41,800,000 ! 175,860, 000 324,100,000 | 615,707,900 ! 128,775

5.

! Includes postal savings interim certificates issued in various amounts aggregating 11,122 pieces, amountmg to $7,610,360.
? Includes fuil-paid interim certificates not exchanged for 3}3 per cent bonds.
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Interest-bearing United States bonds, notes, and certificates of indebtedness outstanding June 30, 1924, classified by issues and denomi-
nations—Continued

Issue $20 $50 - - $100 - $500 $1, 000 $5, 000 $10,000 $50,000 $100, 000 " Total Pieces
I1. Treasury notes—coupon—Con.| ’
6. Series B~1926. $1, 316, 300 $5,773,000 | $35,823,000 | $41,660,000 | $126,950,000 ... $203,400. 600 | $414, 922, 300 83, 593
7. Series A-1927. -| 2,940,900 10,081, 000 43, 838, 000 37,370,000 |- 119,650,000 |._.______._. 141, 900, 000 355, 779, 900 114, 267
8. Series B-1927. 12, 130, 900 31, 696, 500 | 127, 314, 000 74,520,000 [ 196,040,000 {._.__..._... 226, 500, 000 668, 201, 400 348, 789
9. Total Treasury notes out-
standing. .. oo 28, 391, 400 88,121,000 | 444,177,000 | 351,360, 600 {1, 103,260,000 |.____..___.. 1, 720, 000, 000 | 3, 735, 309, 400 | 1,102, 131
II1. Certificates of indebtedness—
coupon:
1. Series TD-1924_ ____________ 1, 967, 000 11,717, 000 20, 855, 000 64, 610, 000 115, 000, 000 | = 214, 149, 000 27,433
2. Series TM-1925__ 2, 443, 000 16, 901, 000 30, 595,000 | 114, 060, 000 236, 300, 000 400, 299, 000 41, 675
3. Series TD2-1924_ . _..____._ 440,500 | . 4,405, 000 10, 840, 000 53, 180, 000 124, 200, 000 193,065, 500 14, 014
4. Total certificates of indebt- )
edness outstanding ...} ... | ooil. 4, 850, 500 33, 023, 000 62,290,000 | 231,850,000 |.._....____. 475, 500, 000 807, 513, 500 83,122
[V. Total interest-bearing securi-
ties outstanding June 30, . . -
19241 L el $133,980 [$479,477,250 1,000,234,3Q0 1, 160, 448, 500 |5, 517, 373, 000 |1, 846, 425, 000 16, 728. 480, 000 |3360,000,000 |3, 468, 100, 000 |20, 568, 282, 390 {28, 531, 993

' Includes postal savings interim certificates issued in various amounts aggregating 11,122 pieces, amounting to $7,610,360.
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ExniBiT 8. (See Exhibit 3, Items II-A and II-G)

NOTES AND CERTIFICATES OF INDEBTEDNESS ON HAND JUNE 30, 1923, AND JUNE 30,

UNITED STATES BONDS,
1924 CLASSIFIED BY ISSUES

Division of Loans and Currency Federal reserve banks !
Title of issue June 30, 1923 June 30, 1924 June 30, 1923 June 30, 1924
Matured Unmatured Matured Unmatured | Matured | Unmatured | Matured | Unmatured
1. Bonds:
Pre-war bonds—
1. 2percent consols of 1930, ... oo |eceaimaeas $76,979,300 |- ... $54,990,500 ... ...
2. 4percentloan of 1925 .. .o cceci]oceaimeas 40,680,800 | __...__._._.. 30,601,900 |.
3. 2 per cent Panama Canal loan of 1916-1936_. ... |- oo 3,670,660 |- noooeaeo. 15,603, 120 |.
4. 2 per cent Panama Canal loan of 1918-1938.. . 18,184,300 27,502,640 |-
5. 3 per cent Panama Canal loan of 1961.._.. 15, 614, 600 34, 849, 600 |-
6. 3 per cent conversion bonds of 1946-47 64, 257,000 63,073,800 |.ooeooooo...
7. 2V% per cent postal savings bonds (first to twenty-
Sixth Series) oo oo et ceamcna|ececceio 10,940,600 |-eeooooaoo. 13,021,920 {oceceecmao oo cmcmmm o mmm e mm e mm e
A. 8. Total pre-war bonds on hand. .. ooon ool 230,327,260 [-ccucocmacaas| 237,643,480 | oo eccmocfeccecccamae | ——— e mean
B. Liberty bonds—
1. First Liberty loan of 1932-1947—
(8) BNrSt 3388 e oo emeeeaeeen 911, 462, 150 886, 282, 300 $12, 537, 700 $10, 341, 550
(b) First4’s_.... 462, 698, 950 465, 023, 900 046 550 14, 508, 900
(c) First4}4's_._.___ .| 1,060, 579, 350 1,024, 223, 700 133 978 450 100, 253, 900
(d) First second 4}4’s 42,756, 750 37, 486, 400 768, 350 704. 250
2. Second Liberty loan of 1927-1942—
(@) Second 4’8 - oo ciccccccaoececieaanas 21,456,895,600 | oo oooo.. 1, 459, 713, 550 36, 526,050 |.ooomooo__ 18, 399, 550
(b) Second 4}/’ S m e ccmemeiem————aan 1, 303, 179, 950 1,039, 282, 650 |- 135, 195, 450 101, 502, 900
3. Third Liberty loan of 1928__._____________ 1,416, 818,700 | 1,230, 775,850 |_ 210, 133, 700 . 115, 341, 050
4. Fourth Liberty loan of 1933-1938 1, 523, 282, 850 1, 447,175, 200 177,190, 750 108, 913, 050
5. Total Liberty bondson band.. ... ..o {oeciaeolol. 8,177,674,300 |.coo oo ... 7, 589, 963, 550 |-ceeoncooo 733,377,000 469,965, 150
C. 4} per cent Treasury bonds of 1947-1952______________ | ... ... 263,481,500 [ ______.. 291, 565,200 |-ccoooeoo-_. 101, 850, 100 69,939,400
D. Total bonds on hand . .ol 8,671,483,060 |.............-| 8,119,172,230 | ........... 835,227,100 |- _..._.. 539, 904, 550

1 Includes Treasury booth.

2 Includes imperfect original bonds amounting to $1,894,300 (9,546 pleces) not prev1ously reported
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United States bonds, notes, and certificates of indebtedness on hand June 30, 1923, and June 30, 1924, classified by issues—Continued

Division of Loans and Currency

Federal reserve banks !

Title of issue June 30,1923 June 30, 1924 June 30, 1923 June 30, 1924
Matured Unmatured Matured Unmatured | Matured | Unmatured | Matured | Unmatured
II. Notes: .
A. Victory Liberty loan of 1922-23—
1, VICtOrY 43478 o - o e $133,983,050 |- oo oo oo cee e $1, 754, 100
B Treasury notes— i
1. Series A-1924_____ RPN DO $250, 120, 900 | $222, 908,800 |_._......._..__ , 652,
Series B-1924 .. 166, 130, 800 $92, 973, 800 65,177, 3 $54, 895, 100
3 Series A-1925.. 316, 578, 200 181, 517, 200 82, 796, 200 71, 556, 400
4, Series B-1925__ 188, 240, 600 163, 755, 100 124, 819, 000 83, 848, 200
5. Series C-1925.. 185, 277, 700 174, 061, 200 67, 053, 000 59, 795, 600
6. Series A-1926._.______. 468, 785, 300 381, 660, 300 76, 261, 300 54, 531, 400
7. Series B-1926___..___.. 164 050, 000 102, 627, 000 84, 353, 700 58, 655, 400
8. Series A-1927__ 438 598 500 342,190, 400 83, 452, 900 64, 237,000
9. Series B-1927 _________.___ 314 512, 300 213, 051, 808 : 145 989, 750 |- 78, 141, 300
10. Various issues (specimens) ............................... 345, 500 500
11. Total Treasury notes onhand- . |l 2,492,294,300 | 222,908,800 | 1,651,836,800 |...____.___. 817, 901, 450 525, 995, 900
C. Total noteson hand . .o« ooo oo il ial.o- 133,983,050 | 2,492, 294,300 | 222,908, 800 | 1, 651, 836,800 | 1,754, 100 817, 901, 450 525, 995, 900
" IIL Certificates of indebtedness:
1. Series TJ-1923. . ccnccccceccaefeccema e ce e i e e mme e el 344,000 {- oo afeccncan
2. Series TS-1923. .. .. __..____. - 29,234, 500 {- o |eccmmiciccmceemeaeeaae| 43,027,500 |- oo ..
3. Series TS2-1923. . ____.___.___ - 144,986, 500 || 57,520,000 j-.--_._
4. Series TD-1923_ ... . _.._...._.. - 119,464,500 | oo feeiiifeccccoioooi] 71,642,000 |.o.....
5. Series TM-1924_________.___._.__ - 96,407,500 .1 . o eceicoiiofeeeceioeo] 63,426,500 |__._...
6. Series TD2-1923._. .. ......... 61,354, 000 [ ocoooom oo [
7. Series TM2-1924. i fammmmmrmm el ee e eem e ] mm e e e e mm e cammemen e e m e mmm e e e amceae e nnan
8. Series TJ-1924
9. Series TD-1924 . 90, 350, 000
10. Series TM-1925 76, 268, 000
11, Series TD2-1924___ - 20,453,500 |. . oo e
12. Various issues-(specimens) 32, 504, 500 125,500 | 2, 735, 000
13. Total certificates of indebtednessonhand. ... ... ......_... 451,536,000 {. .. ooeeo...: 187,069, 500 | 2, 848, 500 316,713,000 | 2,735,000 182, 338, 000
IV. Total securitiesonband . .. ______.. 133, 983, 050 | 11, 615, 313, 360 222, 908, 800] 9, 958, 078, 530 | 4, 602, 600 | 1, 969, 841, 550 |' 2, 745,000 | 1, 248, 238, 450

1 Includes Treasury booth.

3 Includes specimens in hands of Treasury officials amounting to $2,182,500 (75 pieces) not previously reported.
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Total Pieces
Title of issue ) ’_,Junei30, 1923. June ?0, 1924 June 30, 1923 - - J une 30, 1924
.Matured Unmatured Matured | Unmatured | Matured | Unmatured | Matured | Unmatured
I. Bonds:
A. Pre-war bonds—
1. 2 per cent consols of 1930 $76,979,300 | oo ooen... $54, 990, 500 |- 6, 258
2. 4percentloanof 1925 ___..______... 40, 680, 800 30, 601, 900 14,021
3. 2 per cent Panama Canal loan of 1916-1 3, 670, 660 15, 603, 120 4,438
4. 2 per cent Panama Canal loan of 1918-1938. 18, 184, 3 27, 502, 640 6,816
5. 3 per cent Panama Canal loan of 1961__._ 15, 614, 600 34 849 600 67, 337
6. 3 per cent conversion bonds of 194647 64, 257, 000 63 073 800 31, 067
7. 214 per cent postal savings bonds (first to twenty-
sixth series) .. . oo e ecc e 10,940,600 |... . .._.._... 11, 021,920 69, 144
8. Total pre-war bonds on hand . _...___..__.___ D, 230,327,260 | oo - .| 237,643,480 |..._....... 195,492 |0 oeaooo.. . 199,081
B Liberty bonds— ’
1. First L!berty loan of 1932-1947—
(a) First 314’s y 923, 999, 850 896,623,850 |- _.___.__ 1,158, 533 |. 1,179, 328
(b) First 4’s__ 488, 745, 500 479, 532, 800 746, 095 715,876 -
(c) First 4%’5 __________ 1,194, 557, 800 |_ 1, 124, 477, 600 877,642 792, 598
(d) First second 4%{’s 43, 525,100 |. 38, 190, 650 52,979 - 52, 603
2. Second Liberty loan-of 1927-1942— oo .
(a) Second 4's 21,493,421,650 | ... 1,478,113,100 |.___._...._ 21,662,469 ... 1,616, 438
(b) Second 434’s__________ - 1,438, 375, 400 1, 205, 146 1,026,344
3. Third Liberty loan of 1928 1 626 952 400 5, 578, 626 3,398, 824
4. Fourth Liberty loan of 1933-1938 1 700 473, 600 1, 556, 088, 250 3,547, 316 3, 269, 688
5. Total Liberty bondsonhand___._.__.____.. 8,911,051,300 |._ ... 8,059,928,700 | ... .._.. 14,828,806 | coaeooe-- 12, 051, 100
C. 4 per cent Treasury bonds of 1947-1952 -365, 331, 600 | 361,504,600 | __coon-o 276, 564 |- 253, 863
D. Total bondsonhand ... .. . ...l ... 9, 506,710,160 | oveeeenoaee.. 8,659,076, 780 [ccoecaaeann 15,300,862 |-acoaoeooon 12, 504, 044

¢ Includes imperfect original bonds amounting to $1,894,300 (9,546 pieées) not previoﬁsly reported.
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United States bonds, notes, and certificates of indebtedness on hand June 30, 1923, and June 30, 1924, classified by issyes;Continued

Total Pieces
“Title of issue ) June 30, 1923 June 30, 1924 June 30, 1923 June 30, 1924
Matured . Unmatured v Matured Unmatured | Matured | Unmatured | Matured Unmatured
II. Notes:
A. Vlctory Liberty loan of 1922-23— X
1. Vietory 434S oo oo $135,737, 150 { e camccee el ccean e e cacaee 768,175 oo e iimico| e e oo

B. Treasury notes—

238, 676

1. Series A-1924. $337,773,700 |
2. Series B-1924. 231,308, 100 |-. $147, 868, 900 105, 475
3. Series A-1925._ 399, 374,400 253, 073, 600 222,812
4. Series B-1925__. 313, 059, 600 247, 603, 300 - 131,375
5. Series C-1925. . . e eecmcaieme e e - 252, 330, 700 233, 856, 800 112, 561
6. Series A-1926 .. el 545, 046, 600 436, 191. 700 118, 548
7. Series B-1926_ .l feeieiiiiil 248, 403, 700 161, 282, 400 72,411
8. Series A-1927 el 522, 051, 400 406 427,400 178,780
9. Series B-1927 . _ . e aeaee 460, 502, 050 291 193 100 123,776
‘10. Varlous issues (spemmens) ................... S S 345, 500 3 9
11. Total Treasury notes on hand ... ._..ooooome_|oounoamaaaa . 3,310,195, 750 | 222,918,800 | 2,177,832,700 | ... __.____. 1,304, 433 208, 470 962, 449
C. Totalnoteson hand . .. .. eao.. 135,737,150 | 3,310,195, 750 | 222,918,800 | 2,177, 832, 700 768,175 1,304, 433 209, 470 i 962, 449
JII. Certificates of indebtedness: . -
Series TJ-1923 344,000 |- e fr el 435 |l S
2. Series T8-1923. . e 72,261,000 || .
3. Series T82-1923 oo ceee e ™ iaae e ceccemaes 202, 515,500 |ccoeeemcecnofocenanas
4, Series TD-1923 . _ e 191,106,500 |-cocoemememoo e
5. Series TM-1924 . . e e 159,924,000 | ooooomoeon|maeaaes
6. Series TD2-1923 . .o e e eeeeme 142,316,500 |..__... o
7. Series TM2-1924. . oo ccvccmecccammcmcmman|cmc e e e e U A RSN
8. Series TJT-1924_ .. o e iomieefem et e e
9. Series TD-1924 __ 154, 581, 000
10. Series TM-1925__ 145, 046, 500 60, 796
11, Series TD2-1924 . e cm e et e - 69, 674, 500 17,478
12. Various issues (specime y
13. Total certificates of indebtedness on hand ‘768, 249, 000 2,735, 000 369, 407, 500 519 . -180, 737 91 95, 405
IV. Total securitieson hand. ... o ... 138, 585, 650 | 13, 585, 154,910 | 225, 653, 800 |11, 206, 316, 980 768, 694 | 16, 786, 032 209,561 | - 13, 561,808

8 Includes specimens in hands of Treasury officials amounting to $2,182,500 (75 pieces) not previously reported
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ExmeiT 9.

(See Exhibit 3, Items II-A and F)

UNITED STATES PRE-WAR SECURITIES ON HAND JUNE 30, 1923—NOT PREVIOUSLY REPORTED (BELONGING TO
PREVIOUS FISCAL YEARS AND DELIVERED TO THE REGISTER OF THE TREASURY DURING THE FISCAL YEAR

1924)
Retired securities Total
i : Interest Unissued
Title of issue -
rate Redemption | Exchange, con- | _Loss or stock Amount Pieces
ption version, etc. | destruction
Q
Per cent . :

Loan of 1841 5%, 5%%,6 $5, 672, 976. 88 $3, 910, 066. 18 $9, 583, 043. 06 3,324
Loan of 1842 ____ - [ 6, 568, 436. 03 19, 847, 494. 84 26, 445, 980. 87 9,718
Loan of 1843__.__ JR. 5 5, 596, 731. 35 16, 810, 500. 00 22,407, 231.35 6, 573
Loan of 1846_____ R 6 4, 976,023. 00 11,757, 648. 35 16, 733, 671. 35 7,784
Loan of 1847__.__ e ccetcaeanae 6 28, 172, 200. 00 52, 247, 450. 00 80, 419, 650. 00 37,684
Loan of 1848 e cccmieniceee e mm——ann 6 8 009 000. 00 19, 631, 291. 80 *27, 640, 291. 80 9,939
Loan of 1858 et eceaaan 5 6, 2.)5, 000. 00 10, 430, 000. 060 16, 685, 00. 00 3,337
L0an of 1860 - . oo e e cmm e mmmmmaan 5 6, 075, 000. 00 .7, 144, 000. 00 13, 219, 000. GO 3,499
Loan of February, 1861 . .. .o cie s 6 14, 888, 000. 00 42, 249, 000. 00 $36, 000. 00 |- 57,173, 000. 00 19,803
Loan of July and August, 1861.._______ ... 6 36, 219, 600. 00 348, 216, 950. 00 369, 500. 00 |- 384, 806, 050. 00 108, 832
Loan of July and August, 1861, continued 3% 127 599, 600. 00 42,991,400.00 |.. . ..__...__ 170, 587, 000. 00 39, 530
Loan of 1862. 6 116 808, 800. 00 164, 951, 750. 00 80, 000. 00 281, 840, 550. 00 95, 621
JLoan of 1863 6 14 732 950. 00 139, 344, 350. 00 89, 150. 60 154, 16€, 450. 00 43,012
“Loan of 1863, con 3% 50 457,850.00 | - 27,803, 150. 00 78, 261, 000. 00 18, 506
Five-twenties of March, 1864 .. - 6 3, ]29 100. 00 3, 229, 200. 00 - 6, 358, 300. 00 1, 569
Five-twenties of June, 1864 e e eiecmeeaistcaecccmeemm—aen 6 57, 898 950. 00 61, 372, 450. 00 .00 |- 119, 279, 400. 00 29,895
Ten-forties of 1864. ... ... ... 5 144, 854, 150. 00 219, 460, 950. 00 642 350. 00 364, 957, 450. 00 89, 721
Five-twenties of 1865__ __..__.....__.. 6 63, 570, 300. 00 81, 377, 450. 00 16, 000. 00 |. 144, 963, 750. 00 42, 631
Consols of 1865 . - - ..o __.___.oooo.. 8 115, 952, 900. 00 209, 074, 950. 00 130, 100.00 |- 325, 157, 950. 00 106, 258 .
Consols of 1867 . . .. ____.__....___. 6 152, 328, 500. 00 244, 612, 800. 00 131, 000. 00 397,072, 300. 00 127,117
Consols of 1868 _ _______.____..._... 6 17, 531, 000. 00 23, 012, 600. 60 6, 500. 00 40, 549, 500. 00 13,185
Funded loan of 1881__ 5 60, 576, 100. 00 331, 952, 200.60 611, 500. 00 393, 139, 800. 00 79, 691
-Funded loan of 1881, continu s DR 315 694, 515, 250. 00 186, 615, 500. 00 600. 00 881, 131, 350. 00 110, 321
Loan of 1882.._.__._____ 3 305, 581, 0530. 00 143, 434, 650. 00 2,100.00 449, 017, 800..00 111,161
Funded loan of 1891____ 414 184,271, 950. 00 491, 643, 950. 00 25, 200..00 675, 941, 100. 00 173, 534
Funded loan of 1891, continued ... 2 50, 518, 600. GO 32,918,900. 00 |- - 83, 437, 500. 00 16, 472
Certificates of indebtedness, 1898. . 3 16, 186, 500. 00 2, 038, 000. 060 I 18, 224, 500. 00 592
Loan of 1904 .. ... _...__. 5 75, 399, 250. 00 128, 582, 550. 00 §,050.00 |. 203, 986, 850. 00 54,729
Loan of 1907_.___ 4 660, 344, 000. 00 | 1, 920, 265, 150. 60 747, 200. 00 2, 581, 356, 350. 00 765,611
Loan of 1908-1918__ 3 103, 205, 420. 00 234, 840, 960. 00 95, 320. 00 338, 141, 700. 60 179, 119
Bounty land serip . - 6 ] , 000. 00 319, 650. 00 548, 650. 00 4,392
Treasury notes, 1916-17_. .. _.._.___. > S P, 4,390, 000.00 |... 4, 390, 000. 060 451
Loan of 1925 i eeecaieccmcceeaann 4 35, 184, 550. 00 481, 911, 050. 00 17,100 00 |. 517, 112, 700. 00 109, 228

b2 P, 1, 241, 421, 900. 00 27,700.00 | oooono_ ] 1, 241, 449, 600. 00 190,051
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Umted States pre-war securities on hand June 30 1923—not previously reported (belonging to previous fiscal years and delivered to the
Register of the Treasury during the fiscal year 1924)—Continued

Retired securities Total
Title of issue Interest ech : N Unissued
: Exchange, con- 0SS or e

Redemption version, etc. | destruction Arpount Pieces

v Per cent - .
Panama Canal loan, 1906-1936_.. 2 $81, 016, 800. 00 $81, 016, 900. 00 18,179
Panama Canal loan, 1908-1938. 54, 101, 180. 00 54, 101, 180. 00 9, 084
Panama Canal loan, 1911-1961. 75, 415, 700. 00 75, 817, 700. 00 45, 527
Conversion bonds, 1916-1946 5, 900, 600. 00 5, 900, 600. 00 2,301
Postal savings bonds. - ... ———- 20. 00 11, 020. 00 ] 11, 040. 00 . 64
430,000.00 | 10,343,031, 888.43 2,688, 045

$3, 173, 304, 787. 26

7,166, 243, 711. 17

3, 053, 390. 00
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JdgxmIsrr 10.

(See Exhibit 3, 1tem 11-B)

INTEREST-BEARING UNITED STATES BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS RECEIVED FROM
THE BUREAU OF ENGRAVING AND PRINTING DURING THE FISCAL YEAR ENDED JUNE 30, 1924

Title of issue Coupon Registered Total Pieces
1. Bonds:
A. Pre-war bonds——
1. 2 per cent consols of 1930 $11, 500, 600 $11, 500, 000 2,950
2. 4percentloan of 1925, . oo ccmaccaemcamecaeemem e c e emem|ammme e e eccmem e | e mmeamecceiecm e |t e e e cccee e e e e
3. 2 per cent Panama Canal loan of 19 - 15, 500, 000 15, 500, 000 2,450
4. 2 per cent Panama Canal loan of 1918-1938- 10, 750, 000 10, 750, 000 1,975
5. 3 per cent Panama Canal loan of 1961..__ 23, 000, 000 23, 000, 000 5,000
6. 3 per cent conversion bonds of 1946-1947 . . .l e cic et e emmem e e eeaen
7. 214 per cent postal savings bonds (first to twenty-sixth series) ... . oo o feominccececaeana 1605, 100 1605, 100 11,583
8. Total pre-war bonds received. oo oo oo cccccceecaeasnnaa|cneammcec e e 61, 355, 100 61, 355, 100 13,958
B leerty bonds— .
. First leerty loan of 1932-1947— : .
(a) First 3%4’s 3,750, 000 69, 750, 000 66, 375

(b) First 4’s_
(c) First 4}4’s.
(d) First second ¢
2. Second Liberty loan of 1927
(a) Second 4’s.
(b) Second 4}4’s .
3. Third Liberty loan ol -
4. Fourth Liberty loan of 193

5. Total Liberty bonds received....
C 4}4 per cent :I‘reasury bonds of 1947-1952__
D. Total bonds received

II. Treasury notes:
1. Series A-1924
2. Series B-1924
3. Series A-1925
4. Series B-192

53,000,000 30,357, 600 63, 457, 000 48,680
150, 000, 000 143, 092, 700 293, 092, 700 141, 267
268,130, 000 282, 270, 000 550, 400, 000 180, 682
537, 130, 000 440, 407, 200 977, 537,200 | ™ 438,679

25,000, 000 110,000,000 | o 135,000,000 | . 4,500
562,130,000 | 611,762,300 1,173, 892, 300 457,137

10,000, 000 | 10, 000, 000 .100

10,000, 0 10, 000, 000 1,000

"77T10,000, 000 | T )

IInterim certificates (issued in lieu of postal savings bonds) and special certificates are received from the Bureau of Engraying and Printing in blank form, amounts to be filled

in as the certificates are issued. ‘The figures for postal savings bonds, shown above, include 983 interim certlﬁcates issued at a face value.of $481,100.

represent number and face value of the certificates issued

. Figures for special certificates

.
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I hterest—bearing United States

bonds, notes, and certzﬁcales of mdebtedness recewed from the Bureau of Engraving and Prmtmg dumng the
fiscal year ended June 30, 1924—Continued

Title of issue

Coupon

Registered

Total

Pieces

_II. Treasury notes—Continued.
. Series C-1925_

. Series A-1926__
. Series B-1926__
. Series A-1927 __
. Series B-1927.

[=L R

10.

III. Certificates of indebtedness:

1.
2.
3.

4. Series TM-1924____
. Series TD2-1923___
. Series TM2-1924___
. Series TJ-1924.__
. Series TD-1924__
9. Series TM=1925._

s A K=F )

10.
1l

12.

$110 000, 000

$110, 000, 000

Total Treasury notes received . i ciiemmm————————

190, 000, 000

160, 000, 000

Series T'S-1923
Series T'S2-1923____
Series TD-1923 __

Series TD2-1924_._

10, 000, 000

431, 000, 000
273, 250, 000
450, 000, 000
647, 500, 000
274, 000, 000

10, 000, 000

431, 000, 000
273, 250, 000
450, 000, 000
647, 500, 000
274, 000, 000

Special L $822, 500, 000 822, 500, 000
Total certificates of indebtedness received . . ... oo oo o ooiiaiiiooiieans P, 2, 085, 750, 000 822, 500, 000 2, 908, 250, 000 307, 248
IV. Total interest-bearing securities received. ..t accceceaeae 2, 837, 880, 000 1, 434, 262, 300 4, 272, 142,300 772, 585

1Interim certificates (issued in lieu of postal savings bonds) and special certificates are received from the Bureau of Engraving and Printing in blank form, amounts to be filled
in as the certificates are issued. The figures for postal savings bonds, shown above, include 983 interim certificates issued at a face value of $481, 100. Fxgures for special certificates
represent number and face value of the certificates issued.

9.1
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EXH.IBIT ‘ 11.

(See Exhibit 3, Item II-F)

UNISSUED UNITED STATES BONDS NOTES, AND CERTIFICATES OF INDEBTEDNESS, INTEREST-BEARING AND
NONINTEREST-BEARING JULY 1, 1923, DELIVERED TO THE REGISTER DURING ’I‘HE FISCAL YEAR 1924

Title of issue

Bj Division of Loans and
Currency

By; Federﬂ reserve banks !

Total

Pieces

Matured | Unmatured

Matured

Unmatured

Matured | Unmatured

Matured

Unm

I.. Bonds:
A. Pre-war bonds—
1. 2 per cent consols of 1930 .......................
. 4 per cent loan of 1925.___.
. 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__________
. 214 per cent postal savings bonds (first to

twenty-sixth series)..... ..o _o.____.__.

bl L

8. Total pre war bonds delivered............._._.
B. Liberty bonds—
. 1. First Liberty loan of 1932-1947—
(a) First 314’s
(b) First 4’3_,
(¢) First 4}4’s

4. Fourth Liberty loan of 1933-1938__________ 1.
5. Total Liberty bonds delivered.................
C. 44 per cent Treasury bonds of 1947-1952....__..___.
D. Total bonds delivered

1 Includes Treasury booth

167,900 | ... $100 168, 000 33
100 8,914, 050 8,914, 150 22,277
1,137,900 2, 241, 850 3,379,750 25,705
4,600, 650 - 100 4,600, 750 454
.............. . 9,874,100 9,874, 100 17,041
3, 007, 550 1, 248, 050 5,255, 600 13,126
108, 216, 350 2,870, 250 111, 086, 600 2,024,035

.............. -6, 839, 050 33, 6, 872,200 1,
SO 124,969,500 |- .___:o..... 25,181, 650 150,151,150 {. ..o 2,103,910
______________ 755,300 | ocoeoeoeaees 252, 600 1,007,900 |._..oeevenen.. 149
.............. 25,434,250 |._._._...._.| 151,177,050 2,140, 069

.............. 125, 742,800
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Unissued United States bonds, notes, and certificales of mdebtedness, inleresi-bearing and noninlerest-bearing July 1, 1928, delivered to the

Register during the fiscal year 1924—Continued

¢

IV. Total unissued securities delivered. .. --.--o.......

By Diviggxrlrg;g;)ans and | By Federal reserve banks ! Total. K Pieces
‘Title of issue . ) -
Matured. | Unmatured Matured Unmatured Matured Unmatured Matured Uni-natured
II. Notes:
A. Victory Liberty loan of 1922-23—
1. Vietory 434S o occicciaoaaaa. S $133,972,500 | ... $1,754,100 |- $135,726,600 |- -oooooo.o 768,167 | ...
B. Tre?s%ry‘nolﬁsi)ﬂ ' $5
. Series A-] 5 2, 311, 100 23,495 -
2. Series B-1924 L. _ 1 TTIITITIIIIITIIITITIIIT DT - , 442, 500 3, 442,500 " 676
3. Series A-1925_ . e et - 1, 186, 500 1,186, 500 1,439
4. Series B-1925 el el - 4,003, 500 4, 003, 500 1,192
5. Series C-1925 i citcmctccccmmmenee ] - 4,412,000 4,412, 000 4, 605
, 6. Series A-1926.. - 1, 803, 200 1, 803, 200 632
7. Series B-1926__ - 3, 065, 500 - 3,065,500 4,357
8. Series A-1927__ - 2, 834, 500 2, 834,500 796
9. Series B~1927._______ ... ... S S T T T e P -1 0 413 900 10 413 960 3,272
10. Total Treasury notes delivered ... .. ccauo oo |oomue oo ||l 83,472,700 | ... _..__ 83,472,700 |- .o..._..._.__ 40, 464
) C. Total notes delivered......... BT EEEE TR 133,972,500 | . ... .. 1, 754, 100 83,472,700 | 135,726,600 83, 472, 700 768, 167 40, 464
111, "Certificates of mdebtedness
1. Series TJ-1923. e e 344,000 . 344,000 | oo .
2. Series TS-1923... $38, 233, 500 . © 38,981,500 | ... _____._ 77, 215, 000
3. Series T82-1923._ 139, 986, 500 |- 45, 819, 500 1. 185 806 000
4. Series TD-1923__ 110, 764, 500 55, 733, 500 |_ 166, 498, 000
5. Series TM-1924_ 72, 597, 500 33, 336, 500 |- 105, 934, 000
6. Series TD2-1923 ... .. .l ...l 43, 854, 600 54,824,000 | 98, 678, 000
7. Series TM2-1924. e emanas 45, 614, 500 51,308, 500 |- 96, 923, 000
g. geries %.}51%%4. ............ 49, 463, 000 29, 6(1)8, 588 - 79, 081, 500
. Series ~ g o 700,000 |_ , 000
10. Series TM-1925____[J1 11 7TI T 5,485,000 | 5,485, 000
11, Series T D 21924 e eaciofemmmecumammme e cae e cemcacecmec e fec e emmmemac e m e c e a e m e ean
12, Total certificates of indebtedness delivered. ... ... f..coocooiol 500, 513,500 | 344,000 | 315,807, 000 344,000 | ~ 8186, 320, 500 435 205, 391
...... 133,972,500 | 626, 256, 300 2, 098, 100 ‘}24, 713,950 | 136,070, 600 | 1,050, 970, 250 768, 602_ 2, 349, 924

! Includes Treasury booth.

[
-3
o8}

. SEONVNIL ¥HI NO L40odHd



. Exmpir 12

SUMMARY OF TRANSACTIONS IN INTEREST-BEARING UNITED STATES BONDS, NOTES, AND CERTIFICATES OF
INDEBTEDNESS FOR THE FISCAL YEAR 1924

Liberty bonds

. Certificates of

PL—{F36T I4—CI00T

Pre-war Treasury N
Acsount bonds (eo | RO TrRAY | noies (e | fpdbiodest | ot
Exhibit 13) Exhibit 14y Exhibit 15) 16
m
I. Outstanding June 30, 1923 . . e ceeimececaecccemcmcmcemmeamcameeaeccmcaneann- $883, 670, 230 |$15, 651, 108, 200.| $4, 104, 195,150 | $1, 031, 418, 500 | $21, 670, 392, 080
II. Issued during the fiscal year 1924: ,
A. Upon original subscriptions against cash received.. ... ...oiweseooeeeeeeooooooeo il 33,560 | emmmenioans 209,750 | 2,014,892, 500 2,015, 135, 810
B. Upon exchange, conversion, ete., for securities of equal par value retired — . .
1. Exchange— .
(a) Interim certificates. . 31, 400 31, 400
(b) Registered for coupon... - 339, 646, 150 339, 646, 150
(¢) Coupon for registered.._....._.. 363, 103, 350 . 365, 435, 260
(d) Of denominations...._.._. 900,-710, 150 2 392 115 250
(e) Temporary for permanent . 16, 633, 750 3 750
(f) Mutilated for perfect1.___. N 116, 22, 200
“ 2, CODVEISION o o e e oo e e e em e mmmama e mmm e amsammeamnmmimmen]ean e acaccas 17,172,200 17,172, 200
3. Transfer of ownership._...__....... 51, 651 110 178, 043,000 - 229, 694, 110
C. Upon adjudicated claims for replacement..._..._ 1, 800 871,150 , 550
D. Total issued during the fiscal year 19244..__.,__._ _______________________________________ 54,020,880 | 1,816,327,750 | 1,015,971,550 | 2,490,540,500 | 6,376,860, 680
III. Retired during the fiscal year 1924:
A. Account of redeinption— . L )
1. Purchases— W )
“(e) Sinking fund..... 238, 025, 450 57,961,900 |- oo oo oae| 295, 987, 350
(b) Repayment of loan: . 38, 509, 150 ) 38 509, 150
(¢) Franchise tax receipts. ... . iiee i ieereieeiocaaceeno|emeeaeazaeaaas 3,634,550 |oceearoiiamaaa - 634, 550
(d)° From surplus money in the Treasury. 128, 466, 950 |.. 128 466, 950
2. Securities received for redemption— ; E
(@) Federal estate taxi . 8, 746, 400 45,000 | 8,791, 400
(b) Forfeitures..... - 44,200 |....... 44,200
(c) Miscellaneous so . N 47,350 47, 350
(d). Repayment of loans to - 22, 664, 550 .| 22, 964, 550
(e) Interest payments on obligations of foreign g 68, 913 900 19, 000, 000 87, 913, 900
() At maburiby o oot memmcmeemamaemcesmccmescascsenee|oasamasecnamcena|esencasiocsaceen ‘2, 2117, 214, 500 2, 516 180, 600

1 Includes coupon error transactions.

" 208, 666, 100
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Surﬁmary of trdnsactions in inlerest-bearing United States bonds, notes, and cgrtiﬁcates of indebledness for the fiscal year 1924—Continued

Liberty bonds

Certificates of

Pre-war Treasury
Account bonds, (See %’;‘}lggea‘?gzg notes. (See i?sdeeeb%efl?i%si% | Total
Exhibit 13) Exhibit 14) Exhibit 15)/ 16) )
III. Retired during the ﬁscal year 1924—Contmued. ° N
. Account of exchange, conversion, etc., for securities of equal par value issued—
1. Exchange— . 3
(e) Interire certificates. - ooocooccocccamnnas ——- $31,400 < $31,400 - -
(b) Registered for coupon R 339, 648, 150 339, 646, 150
(¢) Coupon for registered.. o cceoceemeiaimemmamacmenen SRS S 363, 103, 350 . 365, 435, 260
{d) Of denominatlons. .o ococooiiiairmeemr————a- 900, 710, 150 | $1, 015,757,100 |~ $475, 648,000 | 2,392,115, 250
(¢) Temporary for permanent 16, 633, 750 16, 633, 750
.(f) Mutilated for perfect '........ 116, 600 ,.200
2. CONVEISION - - oo oo oeeeemmsesmeemmm e emmmeeimeeimmoeomeemmmeemeaemnnenn - 17,172, 200 17,172,200
: 3. Transfer of ownership___.._._. . 51, 651, 110 178, 043, 000 229, 694, 110
C. Account loss or destruction (covered by insurance or bonds of mdemmty) .............. 1,800 | 871 150 : 874, 550
D. Total retired during the fiscal year 1024. ... o oo ooweeece e cceeaeee 53,987,320°( 2,325, 680,250 | ,1,372,734,800- | 2,711,862, 500 6, 464, 264, 870
IV. Qutstanding June 30, 1924 ccoioiioaaoe e —————— R, ————— 883,703, 790 | 15, 141,755,700 | 3, 747,431,900 810, 096, 500 | 20, 582, 987, 890
Deduct interest-bearing debt which matured during year.. . . aceeemeammcmicceeanaanaooe RN = R PPN 12,122, 500 2, 583, 0 14, 705, 500
V  Outstanding June 30, 1924 (per public-debt statemeut)....'....’....-.............. ............. -883, 703, 790 | 15, 141, 755,700 | 3,735,309,400 | 807, 513,500 20; 568, 282, 390

! Includes coupon error transactions. -

081
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ExmisiT 13.

(See Exhibit 12)

TRANSACTIONS IN INTEREST-BEARING PRE-WAR BONDS DURING THE FISCAL YEAR 1924

Panama Canal loans . 214 per cent
3 per cent +
2 per cent 4 postal savings
Account consols of 13325?32”5 i et | bonds (first Total
1930. 2 per cent of | 2 per cent of | 3 per cent of 104647 to twenty-
1916-1936 . 1918-1938 1961 . sixth series) | ©
1. Outstanding Jupe 30, 1923 . - ... . ciiaoaao. $599, 724, 050 | $118,489,900 | $48,954, 180 | $25, 947,400 | $49, 800,000 | $28,894, 500 ; -$11,860,200 | $883, 670, 230
II. Issued during the fiscal year 1924:
A. Upen original subscriptions against cash received. ... | oo oo |ioomanmooioacieineicie foceemccmmeeta)eccmcecccccaa e ccamccece 33, 560 33, 560
B. Upon exchange, transfer, etc., for securities of equal
par value retired— .
1. Exchange— .
(a) Coupon for registered. . ... _.._......... 308, 150 655, 100 5, 000 68, 000 168, 300 1, 085, 000 42, 360 2, 331,910
(b) Mutilated for perfect .- .o feociees 2,500 (oo oot e eee L 2, 500
2. Transfer of ownership............ 33, 175, 650 9, 411, 200 3, 561, 540 1, 363, 660 3, 594, 700 98, 200 4486, 160 51, 651, 110
C. Upon adjudicated claims for replacement . ... ... | ccooioaooaans DL ¢ I PR AESRUUSII] SIS B SN 1,7 ,
D. Total issued during the fiscal year 1924__._____.____.__] 33, 483, 800 10, 068, 900 3, 566, 540 1, 431, 660 3,763, 000 1, 183, 200 523, 780 54, 020, 830
— HI Retired during the ﬁscal year 1924:
- A Account of redemption. o e el
B. Account of exchange, transfer, etc., for securities of '
. equal par value issued—
1. Exchange—
(a) Coupon for registered 655, 100 5, 000 68, 060 168, 300 1, 085, 600 42, 360 2, 331,910
(b) Mutilated for perfect.. - 5111 2 DO PRI BRI SRR AS 2, 500
2. Transfer of ownership - ...........ooloooo____. 9, 411,200 3, 561, 540 1, 363, 660 3, 594, 700 98, 200 446, 160 51, 651, 110
C. Account of loss or destruction (covered by msuranoe
or bonds of indemnity) - - «onneomeom e 100 | e 1,700 1, 800
D. Total retired during fiscal year 1924 ... 33, 483, 800 10, 068, 900 3, 566, 540 1, 431, 660 3, 763, 000 1, 183, 200 490, 220 53, 987, 320
IV, Outstanding June 30, 1924 .« ..o liiicioiiiioan 599, 724,050 | 118, 489, 900 48, 954, 180 25, 947, 400 49, 800, 000 28, 894, 500 11, 893, 760 883, 703, 790
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Exm1err 14.

(See Exhibit 12)
TRANSACTIONS IN INTEREST-BEARING LIBERTY BONDS AND TREASURY BONDS DURING_THE FISCAL YEAR 1_924

First Liberty loan of 1932-1947

Second Liberty loan of
1927-1942

4)4 per cent

Account — — —— — - g — Third 434’ s | Fourth 4}4’s | Treasury Total
First 3%4’s | First 4’s’ | First 414’ (F)‘Illlggz?s Second 4’s Szfz,’;d bonds
1. Outstanding June 30, 1923 _____.___. $1, 409, 999, 050 |$9, 971, 850 |$528, 301, 150 [$3, 492, 150 |$42,817, 400 |$3, 156, 219, 400 [$3, 407, 787, 250 %6, 328, 565, 650 |$763, 954, 300 [$15, 651, 108, 200
I1. Issued during the fiscal year 1924: ) -
A, Upoun original subscriptions
against cash received . . |-m oo e et e e S R Y
B. Upon exchange, conversion,
etc., for securities of -
equal par value -re-
tired— R
1. Exchange— .
(a) Interim certifi- .
cates . ......... 31,400 |~ e oo U ISR SR 31, 400
(b Reglstered for : - .
coupon.________ 21,873, 900 768,150 | - 9,960, 200 66,400 | 3,457,450 | 61,931,050 103, 753, 050 129, 026, 150 8, 809, 800 339, 646, 150
{c) Coupon foz regis- ) . : -
red.________.. 47,220,500 [ocemucannaan 13, 164, 100 388, 600 500 37, 615, 200 47, 579, 000 149,710,750 | 67,424,700 |. 363, 103, 350
(@) Of denommatxons 14, 004, 500 121,700 | 38,784,900 2585, 200 271, 500 203,858,300 | 259, 287, 250 333,230,700 | 50,896, 100 900, 710, 150
(¢) Temporary for ’ . ) . .
permanent . _ .|l __. 397,850 177, 700 2,450 | 1, 651, 500 929, 350 4, 622, 300 8,852,600 |___________._ 16, 633, 750
(f) Mutilated for '
perfect 1._.____. 750 |oeceemaan : 1,700 oo .. 1,500 15, 600 35, 550 116, 600
2, Conversion. ..o feaaciccco e 2,799,800 §.. | 14,372,400 |.. . ._..... 17, 172, 200
3. Transfer of ownership___ 13, 825, 500 5, 960 2, 619, 850 20, 550 217,350 - 36,924, 000 47, 306, 250 66, 628, 100 10 685, 500 178, 043, 000
C. Upon adjudicated claims for
.replacement. .. ... .....__ 1,450 4,950 29, 700 500 24, 650 145,350 258, 260 403, 350 3,000 871, 150
D. Total issued during the fiscal | _
year 1924 ... ... .. 96, 958,000 1,298, 550 | 67, 537,950 733,700 | 5,434,450 355, 791, 250 462, 841, 600 687,913, 150 | 137,819,100 | 1,816, 327, 750
I11. Retired during the fiscal year 1924: =
A. Account of redemption— .
1. Purchases— : .
(@) Sinking fund. |- o i eeeeimccc]mcmaamcccee e cmmccme] e mmcccecade e e e aa el 238,025,450 - oo e 238, 025, 450
(b) Repayment of
- loans to foreign
governments. .- 38 509 150 38, 509, 150
(¢) Franchise tax re-.
ceiptS. ceameeens 3, 634 F 1 ) P S 3, 634, 550
(d) From surplus
money in the
Mreasury - o cue oo e b [N A, 128,466,950 | oo oL 128, 466, 950
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. Securities received for re-
” demption—
(a) Federal estate

4,037, 800

BXES. mmnemremfeniccc e oo am e 236,850 - oo oofeeecziilan 2, 523, 200 -1, 942, 550 6, 000 8, 746, 400
(b) Forfeitures....... 50 |mcemaeas b1 11 N A 12, 250 7,150 22,200 jeeoiucmenans 44, 2
(¢) Miscellaneous R . - . .
SOULCRS - - oo [ e m Lo e 35,750 1, 500 10,100 | oo__... 47,350
(d) Repayment of
loans to foreign -
X governments. . ..o o oo oo oo oo 22, 964, 550 22, 964, 550
(¢) Interest pay-
ments on obli-
gations of for- .
eign  govern- - o
hriYC) o1 - TSN O RIS FOIIN MR AP, 68,913,900 |-ccvooemomceae e cecreccmec]ocrceeaanaae 68, 913, 900
B. Account of exchange, conver-
sion, ete., for securities
of equal par value is-
-sued— -
1. Exchange—
(a) Interim certifi- . -
cates.___.._____ ko3 111 1 PPN FORRIPIPIIONY PRI (PP NOUpRRPRUPIIPIPIPIES RUpREUpR OS] PP RPN RSP 31,400
(b) Registered  for o A .
© Ccoupor.\t ...... - 21, 873, 900 768, 150 9, 960, 200 66,400 | 3,457,450 61, 931,050 |. ~ 103,753, 050 129, 026, 150 3, 809, 800 339, 646, 150
¢) Coupon for regis-
tered.________._. 47,220,500 | .. _.____ 13,164, 100.| 388, 600 500 . - 37,615,200 47, 579, 000 149,710,750 { 67,424,700 363, 103, 350
(@) Of denominations 14,004,500 | - 121,700 | 38, 784,900 255, 200 271, 500 203, 858, 300 259, 287, 250 333,230,700 | 50, 896, 100 900, 719, 150
(¢) Temporary for
permanent_____f ..o oo 397, 850 177, 700 2,450 | 1,651,500 929,350 | - 4,622,300 8,852,600 .. _....li ... 186, 633, 750
() Mutilated for ’
. perfect.. _____ 750 |oeeo e 1,700 |oociioooas 1, 500 15, 600 35, 550 61,500 | ____....._. 116, 600
2. Conversion._............ | PO 2,799,800 |- oot 14,872,400 fueunocone oo ciaic e e fecccieaeaneaaan fmemeoooeooas 17,172, 200
3. Transfer of ownership ... 13, 825, 500 5, 90 2, 619, 850 20, 550 27,350 36, 924, 000 47, 306, 250 66, 628,100 | 10, 685, 500 178, 043, 000
C. Account loss or_destruction .
(covered by insurance or
‘bonds of indemnity)_...___. N 1,450 4,950 29, 700 500 24, 650 145, 350 258, 200 403, 350 3,000 871,150
D. Total retired during fiscal 4
year 1924. . __._.._______._.. 96, 958, 050 | 4,008,350 | 64,977, 550 733, 700 | 19, 806, 850 435, 868, 500 873, 428, 900 691, 983, 250 | 137,825,100 | 2, 325, 680, 250
IV.  Outstanding June 30, 1924________. 1, 409, 899, 000 | 7, 172, 050 28, 445, 000 (-3, 076, 142, 150 6, 324, 495, 550 | 763, 948,300 | 15, 141, 755, 700

530, 861, 550

3,492, 150

2, 997,.199, 950

Includes coupon error transactions.
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Exmsir 15. (See E);hibit 12)

" TRANSACTIONS IN INTEREST-BEARING TREASURY NOTES DURING THE FISCAL YEAR 1924 .

Account

I. Outstanding June 30, 1923 . __.__
II. Issued during the fiscal year
1924:

A. Upon original subserip-

tion against cash received._
B. Upon exchange, conver-
sion, etc., for securities of
equal par value retired—
1. Exchange— .

(o) Of denomi-

nations!'_._...

() Mutilated

for perfect.

C. Upon adjudicated clai

for replacement .. ..

D. Total issued during the
fiscal year 1924

III. Retired during the fiscal year
1924: .

A. Accountof redemption—
1. Purchases—

(e) Sinking fund

2. Securities received

for redemption—

(a) Federal es-

tate taxes._...

(b) Atmaturity.

B. Account of exchange,

conversion, ete., for securi-

ties of equal par value is- |-

sued—
1. Exchange—
(a) Of denomi-
nations2._....
(b) Mutilated
for perfect.....

72, 552, 700

-89, 994, 700

2,000 |

145, 113, 300
1, 000

71, 452, 300

107, 051, 700

134, 055, 800

112, 789, 400

100

158, 685, 300

" | Series A-~1924 | Series B-1924 | Series A-1925 [Series B-1925 [Series C-1925 [Series A-1926 |Series B~1926 [Series A-1927 ‘| Series B-1927 Total
$311, 088, 600 | $380, 681, 100 | $598, 355,900 | $310, 979, 800 | $431, 206, 500! $616, 737, 200 | $424, 486, 500 | $362, 577,900 | $667, 991, 650 |$4, 104, 195, 150
................................................................................................................ 209, 750 209, 750
72, 552, 760 89,994, 700 | 145,113,300 71,452,300 | 124, 061, 900 167, 051,700 | 134,035,800 | 112,789,400 | 158, 685,300 | 1, 015, 757, 100
2, 000 1,000 [cecemmeeiee oo et el 100 3, 100
............................ 500 §.... - [N 1, 600
72, 553, 800 89,996,700 | 145, 114, 300 71,452, 800‘ 124,061,900 | 107, 051, 700 134,055,800 | 112,789,500 | 138,895,050 | 1, 015, 971, 550
.............. 3, 000,000 1, 000, 000 11, 315, 900 25, 265, 500 1,018, 300 9, 564, 200 6,798,000 |_..._..__...__ 37,961, 900
________________ 45, 000
298, 966, 100 298, 966, 100

1,015, 757, 100

3,100
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C. Accountl oss or destruc -

tion (covered by insur-
ance or bonds of indem- . .
1117 JR R 1,100 e e ceaeee 5471 8 RN AN U R T - 1,600
D. Total retired during fis- ' .|l ‘
cal year 1924________... 371, 519, 900 92, 996, 700 [ 146, 144, 300 82,772,700 | 149, 327, 400 103, 081,000 | 143,620,000 | 119,587,500 | 158,685,300 | 1,372, 734, 800
IV, Outstanding June 30, 1924____{ 12,122,500 | 377,681,100 | 597,325,900 | 299,659,900 | 406,031,000 | 615,707,900 | 414,922,300 | 355,779,900 | 668, 201,400 | 3, 747, 431, 900

1 Includes deliveries against receipts by other Federal reserve banks.
2 Includes receipts against deliveries by other Federal reserve banks.
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ExmBIT 16.

(See Exhibit 12)

TRANSACTIONS IN INTEREST-BEARING CERTIFICATES OF INDEBTEDNESS DURING THE FISCAL YEAR 1’92_4

Series

o Account Series Series Series Series Series
TS-1923 T52-1923 TD-1923 TM-1924 TD2-1923 TM2-1924
I. Outstanding June 30, 1923 . e eeeieeeeeas $179, 116, 500 $154, 039, 000 $195, 512, 500 $321, 196, 000 $181, 554, 500 |- ccoomaeeaen.n
II. Issued during the fiscal year 1924
A. Upon original subscription against cash received. .. ... |l $249, 759, 500
B. Upon exchange for securities of equal par value retired—
1. Of denominations ! ..o e 5, 046, 000 16, 709, 500 24, 608, 500 53, 990, 600 43, 638, 500 84, 321, 500
C. Total issued during the fiscal year 1924 .. ..o ..omvrnmmeeanmmeannons - 5, 046, 000 16, 709, 500 24, 608, 500 53, 990, 000 43, 638, 500 334,072, 000
IIL. Retired during the fiscal year 1924: ’
A. Account of redemption—
1. Securities received—
(a) Interest payments on obligations of foreign governments. _{. ..o -cceeeuene]oomemmaeneoae oo et e e e
(b) At maturity oo 179, 051, 500 153, 956, 500 195, 486, 000 320, 275, 000 181 548, 500 249 245, 500
B. Account of exchange for securities of equal par value 1ssued— .
. Of denominations 2. _ . . e eiiccecacecaeas 5, 046, 000 16, 709, 500 24, 608, 500 53, 990, 000 43, 638, 500 84,321, 500
C. Total retired during the fiscal year 1924 ______________________________ 184, 097, 500 170, 666, 600 220, 094, 500 374, 265, 000 225, 187, 000 333, 567, 000
IV. Outstanding June 30, 1924 i ccccccccctccceeen 65, 000 82, 500 26, 500 921, 000 6, 000 505, 000

981
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Series Series Series Series N
Account TI-1924 TD-1924 TM-192% | TD2-1024 Special Total
I. Outstanding June 30, 1923_ Y AU U SO N U R $1, 031, 418, 500
I1. Issued during the fiscal year 1924: .
A. Upon original substription against cash received... $135, 128, 500 $214, 149, 000 $400, 299, 000 $193, 085, 500 $822, 500, 000 2, 014, 892, 500
B. Upon.exchange for securities of equal par value ret! .
1. Of denominations 1. eeiiiiiceans . 58, 940, 000 80, 470, 000 96, 669, 000 11,255,000 |- 475, 648, 000
C. Total issued during the fiscal year 1924 ... i meens e 194, 068, 500 294, 619, 000 496, 968, 000 204, 320, 500 822, 500, 000 2, 490, 540, 500
IIT, Retired during the fiscal year 1924: '
A. Account of redemption—
1. Securities received—
(@) Interest payments on obligations of foreign governments-- . 19,000, 000 19, 000, 000
(B) At maturity .. 115, 151, 500 2, 217, 214, 500
B. Account of exchange for securities of equal par value issued— : .
1. Of denominations 2. ..o eeeceeeeamaan 58, 940, 000 80, 470, 000 96, 669, 000 11,255,000 |oecooooooo.. 475, 648, 000
C. Total retired during the fiscal year 1924 .. ___..__.___... e eemcmaann 1983, 091, 500 80, 470, 000 96, 669, 000 11, 255, 000 822, 500, 000 2,711, 862, 500
IV. Outstanding June 30, 1924 . = e eeeeanin 977, 000 214, 149, 000 400, 299, 000 193, 065,500 |- ______. 810, 096, 500

! Includes deliveries against receipts by other Federal reserve banks.
¢ Includes recelpts against deliveries by other Federal reserve banks.
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ExmrsiT 17

TRANSACTIONS IN TREASURY (WAR) SAVINGS SECURITIES DURING THE FISCAL YEAR 1924

Series
f Account New issue (Dec. 15, 1921)
1918 1919 1920 1921
. 1921 1922
I. Outstanding June 30, 1923 1. _ _. .. el e cecmemacan $50, 522, 338. 02 $22, 130, 862. 07 $13, 400, 704. 15 $1, 903, 979. 65 $105, 215, 413. 30
Plus accrued discount liabilities.. ... o ..o ooo.... $30, 946, 745. 00 11, 157, 633. 95 3,754,024, 41 1,429,366, 59 |- oo
Total value of outstanding securities June 30, 1923___.._____. 30, 946, 745. 00 61, 679, 971. 97 25, 884, 886. 48 14, 830, 070. 74 1, 903, 979. 65 105, 215, 413. 30
11, Issued during fiscal year 1924: .
A. Cash subseriptions. . ... ... 231,687.28 2 566. 51 21,187.38 2 410. 20 23, 060. 00 2 16, 980. 00
B. Accrued discount credited as public debt receipts_ ... R P SRR SN (P 64, 841. 15 3, 534, 398.35
C. Accrued discount not credited as public debt receipts...._. 32,836.77 1, 108, 593. 78 886, 014. 99 515,499, 26 |- oo e ien
D. Totalissued during fiscal year 1924 . .. _____.__.________ 3 4,624.05 1, 107, 160. 29 887, 202. 37 515, 909. 46 67, 901. 15 3, 551,378.35
III. Retired during fiscal year 1924:
A. Account of redemption— -
1. Prior tomaturity . ..o e 15, 250. 95 627,927. 26 1, 547, 949. 50 $1,397,187.48 . 146, 624. 20 8,913,130.90
2, At maturity. ... 18, 283, 775. 00 56, 241, 430. 00 . -

IV. Outstanding June 30, 1924 6________________ ...

B. Total retired during fiscal year 1924. .

Plus accrued discount liabilities.. .

Total value of- outstanding securities June 30, 1924_______.__.

18, 299, 025. 95 56, 869, 357. 26 1, 547, 949. 50 .1,397,187.48 146, 624. 20 8,913,130. 90
.................................... 20, 584, 099. 95 12, 003, 926. 87 1,825, 256. 60 99, 853, 660. 75
12, 643, 195. 00 5,917, 775. 00 4, 640, 039. 40 1,044,865.85 | ceeenomone e |iem el
12, 643, 195. 00 25,224, 139. 35 13,948, 792. 72 1, 825, 256. 60 - 99, 853. 660. 75

5,917,775, 00
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Account

Series

Issue of Sept. 30, 1922

Issue of Dec. 1, 1923

1922

1923

1923

1924

Thrift and
Treasury savings
stamps, unclassi-

fied sales, etc.

Total

I. Outstanding June 30, 1923 !
Plus accrued discount liabilities-...._.....-..........-.». ......

Total value of outstanding securities June 30,1923 ...

II. Issued during fiscal year 1924: .
A, Cash subseriptions -« .o v oo oo i iaeeacaan
B. Accrued discount credited as public debt receipts_._.......
C. Accrued discount not credited as public debt receipts......

D. Total issued during fiscal year 1924 . . ... ... ...
TII. Retired during fiscal year 1924: -
A. Account of redemption—
1. Prior to maturity.
2. At maturity.
B. Total retired during ﬁsca] year 1924 ...

IV Outstanding June 30, 19248 __________._ . ... N,
Plus accrued discount labilities ... .. ...l

Total value of oufstanding securities June 30, 1924____._____.

$17,753,234. 15

$120, 667, 113. 58

$5, 605, 029. 11

$337, 198, 674. 03
47, 287, 769. 95

17,753,234. 15

120, 667, 113. 58

. 5,605,029, 11

384, 486, 443, 98

228 34, 256,50

433,754,467 12

$27, 109, 600. 00

$94, 160, 672. 70

23904, 115.27

154, 106, 885. 86

475, 218. 05 4,033, 516. 75 457, 906. 45 7,050. 10 9,432, 930. 85
........................................................................ 2, 505,271, 26
440, 962. 55 37,787, 983. 87 27, 567, 506. 45 95,027, 722. 80 3904,115. 27 166, 045, 087. 97

2, 287, 454. 80 17, 390, 748. 95 1,788, 734. 05 2, 864, 032. 20 577,371.75 37, 556, 412. 04
.y 0 e 74, 525, 205. 00
2, 287, 454. 80 17,390, 748. 95 1,788, 734. 05 2, 864, 032. 20 577,371.75 112,081, 617. 04

15, 906, 741. 90 141, 064, 348. 50 25,778, 772. 40 92, 163, 690. 60 4,123, 542. 09 413, 304, 039. 66
g g 25, 145, 875. 25
15, 906, 741. 90 141, 064, 348, 50 25,778, 772. 40 92, 163, 690. 60 4,123, 542. 09 438, 449, 914. 91

! Series 1919 to 1922, inclusive, were on basis of sales reports; series 1923 and thrift and Treasury savings stamps were on basis of Treasurer’s net cash receipts.

2 Adjustments in sales reports subsequent to June 30, 1923.
3 Adjustment, deduct.

+ Adjustment of difference between Treasurer’s net cash receipts to June 30, 1923, and sales reports taken up as cash subscnptlons daring the fiscal year.
¢ Disallowance of $90.40 affecting May redemptions reported by Register subsequent to close of the fiscal year not considered in this figure.
¢ Series 1920 to series 1923, inclusive, on basis of sales reports; series 1924, and thrift and Treasury savings stamps, on basis of Treasurer’s net cash receipts.
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ExHIBIT 18

N FLIBERTY BOND AND VICTORY NOTE CONVERSIONS FROM NQVEMBER 15, 1917, TO JUNE 30,'1924

Issued on con-

Converted into—

Redeemed to

Qutstanding

Issue Original issue version Tirst sec- - . TJune 30, 1924 | June 30, 1924
First 4’s First 414{’s A Second 414’s | Victory 33¢’s | Victory 434’s
ond 414’s ?

First 34’8 oo _____l.__ 1.$1,989,455,550 §_ oo $568, 318, 450 $7, 570, 550 | $3, 492, 150 $75,400 | $1, 409, 999, 000
First 4’5_... $568, 318,450 {oooooeooan 545, 626, 350 15, 520, 050 7,172, 050
First 434’s._.___ 553, 198, 900 22, 335, 350 530, 861, 550
First second 4Y’s_. - 3,492, 150 |||t e e e e e fee e e e o 3, 492, 150
Second 4’s.___._._._._____.. 3,807,865,000. |- ool $8,700, 338, 550 |_.... 79; 081, 450 28, 445, 000
Second 434’s . o |eooecaooo] 3,700,338,550 | oo im e mcmam e emmmec e st cecccece e 624, 196, 400 3, 076 142,150 -
Third 4X4’s.. 4,175, 650, 050 1, 178, 450, 100 2 997, 199 950
Fourth 414’s_ 6, 964, 581, 100 |- - 640, 085, 550 6, 324, 495, 550
Victory 3%4’s 672, 585, 100 424, 666, 750 |- 592, 036, 100 2146, 850
Vietory 434’s . ..o ... 3, 822, 787, 900 505, 068, 900 . 3, 889, 626, 350 213, 563, 700

Total ..o ooeoa . 21,432,924,700 | 5,755,081,700 | 568,318,450 | 5C3,196,900 | 3,492,150 | 3,700,338, 550 | 424,666,750 | 505,068,800 | 7,041,406,750 | 14,391, 517, 950

! Includes full-paid interim certificates not exchanged for 314 per cent bonds
? Now included in matured debt.
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Exuisir 19

CERTIFICATES OF INDEBTEDNESS, TOTAL ISSUES AND THE AMOUNT ISSUED THROUGH EACH FEDERAL RESERVE
BANK FROM JULY 1, 1923, TO AUGUST 31, 1924

Federal reserve distriet

Authorizing act and series Daite of issue Dagﬁgi;,“a' TRate |Total amount ; ) -
Boston | New York Php‘]tfige]' Cieveland | Richmond | Atlanta
Issued in anticipation of income and profits
" taxes—1924:
Sept. 24, 1917, as amended— Per cent. : J
Series TM2-1924 4 Sept. 15,1923 | Mar. 15, 1924 414 | $249, 750, 500 |$30, 693, 000 |$78, 348, 500 |$16, 535, 000 |$23, 405, 500 | $9, 053,000 | $9, 032, 560
Series TJ-1924..__ .| Dec. 15,1923 |' June 16,1924 4 135,128,500 | 8,029,500 | 43,743,500 | 5,925,000 | 10,143,000 | 3, 142, 000 5,013, 500
Series TD-1924___ J do. | Dec. 15 1924 414 | 214, 149,000 |-17,847,000 | 62,405,000 | 15,255, 000 | 21,636,500 | 5,739, 500 7, 590, 500
Series TD2-1924 . ... ... June 16 19241 de.l____. 234 | 193,065, 500 | 26,699,000 | 59, 045, 500 | 12,637,500 | 14,963,000 | 3,794,000 X 4,044, 000
J 0 ) PSS! FP I SRR SRR 792, 093, 500 | 83, 268, 500 {243, 542, 500 | 50, 352, 500 | 70, 146, 000 | 21,728,500 | 25,680, 500
Issued in anticipation of income and profits ’
taxes—1925:
Sept. 24, 1917, as amended— :
Series TM-1925_ oo ooomeeiieaaceas Mar. 15,1924 | Mar. 15,1925 4 400, 299, 000 | 18, 652, 500 [113, 136,000 | 34, 606, 500 | 32, 538,500 | 11,967,500 [ 10, 160, 000
1) | DRSPS PPN RN AP 400, 299, 000 | 18, 652, 500. |113, 136, 000 34,606, 500 | 32, 538, 500 | 11,967,500 | 10,160,000
Grand total .ol ciiiian i 1,192, 392, 500 {101, 921, 000 {356, 678, 500 | 84, 959, 000 {102, 684, 500 | 33,696,000 | 35, 840, 500
Special short-term issues: ) .
Sept. 24,1917, as amended Apr. 4, 1918, and
Mar.3, 1919, e eceeaas ~--| Various._._... Various.._... 822, 500, 000 | 59, 500, 000 {638, 000, 000 | 23, 500,000 | 18,500,000 |- oo foooo___.

Various._
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Certificates of indebtedness, lotal issues and the amount issued thg)ugh each Federal reserve bank from July 1, 1923,t0 August 31, 1924— S
ontinued
o

Federal reserve district

Authorizing act and series Date of issue Dal‘:’?lr?t[yma- Rate ) Treasury
- N : Minne- Kansas ; San Fran-
. Chicago St. Louis apolis City Dallas cisco
Issued iil anticipation of income and profits
taxes—1924: . .
Sept. 24, 1917, as amended— ) Per cent - . .

Sept. 15,1923 | Mar. 15,3924 414 $32,792,500 | $9, 399,500 | $6, 179,000 | $5,463, 000 510, 211, 000 [$18, 638,000 |- . -.oc.-_-
] Dee. 15,1923 | June 16, 1924 4 13,207,500 | 3,622,000 | 3,924,000 | 1,581,000 | 6,962 500 , 835, $20, 000, 600
Series TD-1924 . ... iii|aaoen do_...___. Dec. 15,1924 4141 24,727,000 | 9,669,500 | 3,571,500 | 3,225,500 [ 7,002 000 | 15,480,000 i 20, 000, 000
Series TD2-1924__ .. _____._____...__..._.{June 16,1924 |.____ do._...... 234 33,804,500 | 2,573,000 | 7,963,000 | 3,988,500 | 7,841,000 | 14, 581, 500 1,133, 000

104, 531, 500 | 25, 264, 000 | 21, 637, 500 1~4,v258, 000 | 32,016, 500 | 58,534,500 | 41, 133,000

_ Issued in anticipation of income and profits

taxes—1925: i
Sept. 24, 1917, as amended—
Series TM-1925. - .o cacannnn Mar. 15,1924 | Mar. 15,1925 4 49, 417,500 | 10,006, 500 | 11,608,000 | 9,781,000 { 12,914,000 | 27,511,000 | 58, 000, 000
TOtA) - e e e oo el o 49,417,500 | 10,006, 500 { 11,608,000 | 9,781,000 | 12,914,000 | 27,511,000 | 58,000,000
Grand total ..ot 153, 949, 000 | 35, 270, 500 | 33, 245, 500 | 24, 039, 000 | 44,930, 500 | 86, 045, 500 | 99, 133, 000

Special short-term issues:
Sept. 24, 1917, as amended Apr. 4, 1918, and .
Mar. 3, 1919, ol Various.._... Various...... Various._| 54,000,000 | 9,500,000 | 35,000,000 ) 11,500,000 | 2,000,000 1,000,000 j__.....___..
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Exmisir 20

TREASURY NOTES ISSUED THROUGH EACH FEDERAL RESERVE BANK AND THE TREASURY DEPARTMENT FROM
) JULY 1, 1928, TO AUGUST 31, 1924

S—eries B-1927; dated May 15, 1923; maturing March 15, 19271

Bank Amount " Bank Amount -
Boston_ _____________ SO P 1 811,700 | Kansas Ciby - oo oo oo oo $1,.000
New York._ - o e 38,900 || Dallas_ _ _ _ _____ .. ____.___ o D 400
Philadelphia_ . _ . .. 3,300 || San Franeiseo._ - - - . oo e 117, 600
Richmond _ _ _ _ - 20, 900 || Treasury Department. ... _ . ... .. ___.__ 3, 800
Atlanta . . . e 5, 000 ’ : E——
Chicago______._ e e e 7,150 Total . o e leo 209, 750

t Authorized under act of Sept. 24, 1917, as amended. Rate of interest, 43{ per cent -
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ExmiBiT 21

.REGISTERED INTEREST-BEARING BONDS OUTSTANDING JUNE 30, 1924, CLASSIFIED BY ISSUES, AND NUMBER
OF REGISTERED ACCOUNTS, AMOUNT OF INTEREST PAYABLE AND NUMBER OF CHECKS DRAWN DURING

THE FISCAL YEAR 1924

Registration . Number
: ; Number of | Interest pay- | of checks
Issue Outstanding Outstanding accounts able during drawn
June 30, 1023 Increase Decrease June 30, 192¢ | p,n0'30,1024 | fiscal year during
fiscal year
I. Bonds: .
.A. Pre-war bonds—
1. 2 per cent consols of 1930 .. ..o ool . $598, 763, 900. 00 $348,150.00 [oooooooaoooooo $599, 112, 050. 00 7,674 | $11,976,316. 75 30, 854
2. 4percentloan of 1925 . oocoioocoiiiaaa. 111, 372, 950. 00 661, 100. 00 |. 112, 034, 050. 00 2, 557 4,466, 324. 00 10, 569
3. 2 per cent Panama Canal loan of 1916-1936._...__.. 48, 948, 180. 00 §,000.00 |. 48, 953, 180. 00 963 978, 963. 60 3, 869
4. 2 per cent Panamna Canal loan of 1918-1938_..____._ 25, 876, 060. 00 70, 000. 00 |. 25, 946, 060. 00 555 517, 521. 20 2,214
5. 3 per cent Panama Canal loan of 1961 __._....___. 43, 923, 800. 60 298, 200. 00 |. 44, 222, 000. 00 1,630 1,320,718. 50 6, 667
6. 3 per cent conversion bonds of 1946—47._____.___.... 10, 166, 400. 00 1,085,000.00 | __________._. 11, 251, 400. 00 10 328, 587. 00 408
7. 2Y4 per cent postal savings bonds (first to twenty- L :
‘sixthseries). ... e ememmmmmaman 11, 527, 820. 00 92,860.00 |- cceeecocmeaaan 11, 620, 680. 00 3, 516 288, 681. 75 7,301
8. Total pre-war bonds.. ... ... 850, 579, 110. 00 2, 560, 310. 00 |- cenuooomaos 853, 139, 420. 00 17,000 | 19,877, 112.80 61, 882
B. Liberty bonds—
, 1. First leerty loan of 1932-1947—
(e) First3l4's.... 370, 566,900.00 | 25,346,600.00 |- _________.__. 395, 913, 500. 00 22,039 | 13,464, 888. 50 45, 810
(b) First4’s_ 7,259,500.00 |- ___.______ $2, 005, 200. 00 4, 300. 00 14, 130 246, 766. 00 32, 508
{¢) First 4/’s_ - 138, 728, 000. 00 4,413,650.00 |- .__..._.l._ 143, 141, 650. 00 106, 947 6, 041, 567. 41 216, 378
(d) Firstsecond 4y S. 840, 350. 00 322,200.00 |occoecccaaaan- 1, 162, 550. 00 " , 863. 85 2,220
2. Second Liberty loan of 1927-1942— .
(a) Second 4’s 26, 575, 700. 00 8, 042, 250. 00 18, 533, 450. 00 56, 645 910, 148. 00 131,219
(b) Second 414’s.... 660, 650, 750. 00 20, 020, 000. 00 640, 630, 750. 00 319,190 | 27, 811, 426. 39 649, 680
3. Third Liberty loan of 1928_ .| 734,786, 250. 00 72, 260, 450. 00 662, 525, 800. 00 619,204 | 30, 729, 149. 62 1, 305, 830
4. Fourth Liberty loan of 1933-1 1, 557, 005, 300. 00 { - 20,087,200.00 |._._._._________ 1, 577 092 '500. 00 872 261 | 67, 436, 518. 50 1, 823, 229~
5. Total Liberty bonds, oo ooomooo oo aeaaamas 3,496,412, 750.00 | 50, 169, 650. 00 | 102, 327, 900. 00 | 3, 444, 254, 500. 00 2,011, 488 | 146, 685, 328. 27 4, 206, 874
C. 414 per cent Treasury bonds of 1947—1922 ................ 147,902, 600.00 | 58,614,900.060 [. ..o ... 206, 517, 500. 00 14, 810 7,368, 897. 23 28,.599
I1, Total registered interest-bearing bonds outstanding, etc._.__. 4, 494; 894, 460. 00 | 111, 344, 860. 00 | 102, 327, 900. 00 | 4, 503, 911, 420. 00 2,043, 298 | 173,931, 338. 30 4, 297, 355

61
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T SECRETARY OF THE TREASURY

ExmiBiT 22

195

INSULAR AND DISTRICT OF COLUMBIA LOANS-—CHANGES DURING
- .THE FISCAL YEAR ENDED JUNE 30, 1924

50-year funded loan of 1924 _____

Issued Retired Isigfge?ind
Outstand- | account aceount account Outstand-
Loan Rate ing June original redemp- | exchanges ing June
P 1 (2
30, 1923 §u1€isg]1;1p- tion transfers, 30, 1924
ete.
<
PRILIPPINE ISIANDS
Per cent
%a%tli purchases, 191;&—1934 ....... $7,000,000 |- oo oo |oaac e $803,000 | $7, 000, 000
ublic improvemen
First series, 1915-1935....... 4 2, 500, 000 323,000 | 2,500,000
Second series, 1916-1936 4 1, 000, 000 219, 000 1, 000, 000
Third series, 1919-1939.. 4 1, 500, 000 185, 000 1, 500, 000

Loan of 1916-1946______._ ... 4 4, 000, 000 544,000 | - 4,000, 000

City of Manila, sewer and water: .

First series, 1915-1935........ 4 1,000, 000 26, 000 1, 000, 000
Second series, 1917-1937 4 2, 000, 000 676,-000 2, 000, 000
Third series, 1918-1935. 4 1, 000, 000 21, 000 1, 000, 000
City of Cebu, 1921-1941 .10 4 125, 000 . 5,000 125, 000

© Manilg, port works and im- : R )
provements, 1920-1930-1950...__ 5%| 6,000,000 516, 000 6, 000, 000

City of Manila, 1920-1930-1950.. . 541 2,750,000 2,750, 000

Public improvement, 1921-1941_. 5% 10, 000, 000 10, 600, 000

Loan of 1922-1952 5 | 5,000,000 5,000, 000

Collateral loan, 1922-1950. .. 44] 2,750,000 2, 750, 000

Irrigation and permanent pubhc

works, 1922-1952.____..__._____ 414l 5,000,000 | $2,250,000 |..___._____.| 150, 000 7, 250, 000
15[ 23,000,000 [-ocmooooonnfammaacaaae 42,000 { 23,000, 000
74,625,000 | 2,250,000 |....o..c_... 3,530,000 | 76,875,000
PORTO RICO
goa% loan ]‘:(I)f \1g10—1920—1927 ..... 4 425,000 | ooooeooan $105, 000 20, 000 320, 000
an Juan Harbor: -
Series 1912 _ ... 4 10, 000 10,000 |eecucamccfececeacae
Series 1914 _ 4- 200, 000 73, 000 127, 000
Series 1915 4 200,000 |- cmnfoeccccamna- 200, 000
Series 1917 ... 4 100,000 |-n oo cmene oo mamaeee 100 000

Irrigation loans:

. Series 1913-1933-1943________ 4 1, 000, 000 145, 000 1, 000, 000
Series 1913-1944-1950_ .. 4 700, 000 67, 000 700, 000
Series 1914-1951-1954 _ _ _ 4 400, 000 33,000 400, 000
Series 1915-1955-1958 _ 4 400, 000 51, 000 400, 000

."Series 1916-1959— 1960__ - 4 200,000 || oe e 200, 000
Series 1918-1958-1959 __ _ 4 200, 000 33, 000 200, 000
Series 1922-1961-1962_ . 5 250,000 || . 250, 000
Series 1923-1929- 1941 ___.___. a4l . 1,231,000 975, 000

Public improvement: :

Series 1914-1925-1939_____._. 4 1, 000, 000 26, 000 1, 000, 000
Series 1916-1927-1930. 4 , 000 44, 000 500, 000
Series 1918-1927-1930. 4 500, 000 105 000 500, 000
Series 1919-1931-1934 , 434 1,000,000 |- oo 1, 000, 000
Series 1920-1937-1940_ .. _ 4% 1,000, 000 265, 000 1, 000, 000
Series 1922-1941-1942-1944 5 | 1,000,000 112,000 [ 1,000, 000
Series 1923-1945-1948 _ T R 3 1, 539, 000 1, 000, 000
Series 1923-1944-1949 _ 2 I 3, 000, 600 _.-| 2,027,000 3, 000, 000

Refunding loans, series 1 4— . .

1923-1953_ Lo 4 655,000 f..owocuonnn 100, 000 16, 000 555, 000

Refunding raunicipal loans:

Series 1915-1919-1935__ .. 4 215,000 .o 21, 000 19, 000 194, 000
Series 1916-1918-1927 . _._.._ 4 150,000 .. eoeoaae 30,000 |aocoaaooo 120, 000

ngh-school building loan, 1920-

1045 o iaioooe 414 800,000 |.ouoeecoofuecemcacnan A 4,000 300, 000

House construction loan, Series

A,1920-1945_ .. ... 414 250,000 {_ oo 22, 000 250, 000

‘Workingmen’s house construc-

tion 1920:
Series A, 1941 __.________.._. 414 250,000 ||l 25, 000 250, 000
Series B, 1942 __ . ... _..... 414 250,000 | o] e a e aeaee 250, 000
Total . o |eieciiaao. 11,155,000 4,975,000 339,000 | 5,784,000 { 15,791,000
DISTRICT OF COLUMBIA
3.65 | 4,589,250 |..occaeoaoac 979, 700 436, 000 3,609, 550




196 REPORT ON THE FINANCES

EXHIBIi‘ 23

RETIRED AND UNISSUED SECURITIES, NOT AFFECTING THE PUB-
LIC DEBT OF THE UNITED STATES, 'DELIVERED TO THE REGIS-
TER OF THE TREASURY DURING THE FISCAL YEAR ENDED
JUNE 30, 1924

Retired account of— Total

: Interest| . Unissued
< Title of security rate Re- | Exchange, OI;“H"':_ stock .
demp- | transfer, | . 0 o Pieces | Amount

tion etc. tion

8ECURITIES FUNCTIONED DURING
THE FISCAL YEAR 1924

Philippine loans
Land purchase, 1904—1914—1934. $803, 000 347 $806, 000
Public improvement—
- First series, 1905-1915—1935 323, 000 180] 324, 000
Second series 06—1916—
1936 - . .. - 219, 000] 39 219, 000
Third sel ’
1939. 185, 000) 185 185, 000
City of Mamla, sewer and .
water—
First series, 1905-1915-1935. F S 26, 000 P P, 17 26, 000
Second senes, 1907-1917- :
1937.__ .- 4 676,000| . oo |omcaacan 127 676, 000
Third )
1938 _ 4 21, 000, 21 21, 000
City of Cebu, 4 5, 000 5| 5, 000
Loan of 1916-1926-1946._ . 4 544, 000[- 186 " 546, 000
Manila, port works and
- _provements, 1920-1930-1950 _ 514 516, 000, 9,499,000 2,464 10, 015, 000
Certificates of mdebtedness,
L IR FORUURRN S, |19, 950, 000] 4, 254| 19, 950, 000
514, 2] 2, 000
5 18] 18, 000
Loan of July 15, 1 414 42| 42, 000
Irrigation and perman
public works, 1922-1952 150, 000 150 150, 000

~ Total Philippine loans.... 3, 528,000 2, 000|29, 455,000, 8, 037| 32,985, 000

Porto Rico loans: ’
Road loan, 1910-1920-1927_.... 4 | 20,000(.____.._ 5, 000; 5 25, 000

San Juan Harbor, 1912-1
37 [ S PN (VR I 2, 730, 000, 546/ 2,730,000
Irrigation loan, 1913-1933—1943 4 |oo.. 145,000] o[ eoaooe 29 145, 000

Irrigation loans, 1913~1944-
1950—

25 25, 000
6| 30, 000
1 1,000
11 11, 000
o . 6,000 ...l 2 6,000
L T PO 27,0000 . oo feeeoao 15| 27,000
4 49,0000 | 49 49,000
_Series H . 4 eeaeianas 2,000-cecinas]onaaaas 2 2,000
Irrigation loan, 1917-1961— ’
Series K ooooonmnicoaon S PO FUURRIIN AU 500, 000; 300 500, 000
In{bg%txon loans, 1918-1958- : '
Seri 4 1,0000.__._... 491, 000, 160 492, 000
L T PR 31,000, 1,000 581, 000 205 613, 000
S > PP SRR SN 75, 000 75 75, 000
. Series B - J Y PO R, 20, 000) 20 20, 600
3| PO 158, 000 g 155 155, 000

144 144, 000
160] 160, 000

144, 000
160, 000

Series C
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Retired and unissued securities, not affecting the public debt of the United States,
delivered to the Register of the Treasury during the fiscal year ended June 30,

1 924—Cont1nued

Retired account of— Total
\
Title of security In:aetrgst Re- | Exchange, | 1055 Ugggﬁ{ed
N (]
demp- | transfer, g{rgg: Pieces | Amount
tion ete. - tion |
SECURITIES FUNCTIONED DURING
THE FISCAL YEAR 1924—CON.
Porto Rico loans—Continued.
Irrigation loans, 1923-1929-
1941—Continued. Per cent
Series D 41 $70,000{________ 70] $70, 000
Series 11? 125, 000§ 125) 125, ggg
eries F . 5, 000] . 95 5,
Series G 145, 000]. 145 145, 000
Series H 150, 000|. 150] 150, 000
Series I. 109, 000 . 109) 109, 000
SerieS I oo 78,000 ... 78 78, 000
Public improvement loan,
1914-1925-1939 ... ._..... [: S O 26,000 ..o 14 26, 000
Public improvement loans, o
1916-1927-1930—
Series B 4 14, 000} 6| 14, 0C0
Series C. 4 9, 000! 9 9, 000
Series D 4 21, 000 5) 21, 000
Public improvement loans,
1918—1927—1930—
4 25,000 $300, 000 213 325, 000
4 25, 000 75, 000 208| 300, 000
4 30, 000 -515, 000) 293 545, 000
4 5, 000) 450, 000 - 283 475,000
1919-1931-1934—
Series I 800, 000 480 800, 000
Series J... 800, 000 480 800, 000
e v A LR
erieSL_ ... ._.._..... 1, 200, 1,200,
Public improvement loans,
1920-1937-1940—
Series A _¢ AV4h ol 10, 000; 310, 000, 64 320, 000
Series B 10, 000 365, 000, 75 375,000
geries ]CS‘ . 195, 000;- 265, 000 152 Zgg, 888
eries 50 000 20, 000 4] ,
Public improvement loans,
. 1922-1941-1944—
Series A ..o 5 37, 000 832, 000 203 869, 000
Series B. 5 40, 000| 850, 000 290! 890, 000
e o Toew B o
eries 5 5, Of 15, G00| 4 3
Public improvement loans, . ’
1923-1944-1948—
Series A _ - 5 310, 000 370, 000 630) 680, 000
Series B 5 485, 000] - 2175, 000 751] 760, 000
Series C 5 383, 000]- 361, 000, 744 744, 000
p b]s.%rlqi; ]gr 5 361, 000] - 349, 000 710] 710, 000
ubli
1923-1943-1955— :
Series A 5 foecnaoaos 352,000{-.c---.. 352 352, 000
Series B 5 |- 451, 000i. 451 451, 600
i 5 |. 184, 000|- 184 184, 000
5 |- 374, 000 374 374,000
5 |- 367, 000] 367 367, 000
[T (R 299, 000)......-. 209) 299, 000
L S PRI PO SO, 431, 000 239 431, 000
4 2 A
4 [ 6, 000
: .
4 7,
Refunding municipal loaus,
1915-1919-1935—
Series Ao ooaooiiiiiiaaann. 4 69 69, 000
Serios 0 s B o0
eries C . A
Series D. 4 | 42| 42, 000
Series E. 4 | 64 64 000
Series F..._. - 4 2 2 000
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Retired and unissued securities, not affecting the public debt of the United States,
delivered to ‘the Register of the Treasury during the fiscal year ended June 30,

1924—Continued

Retired account of— Total
: ; Interest, . Unissued
Title of security rate Re- Exchange, OI;%SS_ stock
demp- transfer, struo- Pieces | Amount
tion ete. tion
SECURITIES FUNCTIONED DURING
THE FISCAL YEAR 1024—COD. -
Porto Rico loans—Continued. '
Refunding municipal loang,
1915—1919-1935—Contmued Per cend ' g ©
Series G ... 4 $1, 000 1 $1,000
Series H. 1, 000] 1 1, 000
“Series I__ 6, 000] 6| 6, 000
Series J.. 7,000 7 7,000
Series K. , 000 2| 2, 000
Refunding 1
© 1916-1918-1
Series A . ceoocca e $110, 000 54 " 110, 000
Series B. .. 105, 000 61 105, 000
Series C... 155, 000 95t la5, 000
‘Series D... 175, 000 83 175, 000
Serijes B.._ 175, 000 99 175, 000
_ Series ¥ - 145, 000 93 145, 000
High-school building -loan, - .
1920-1930-1945._ . ____._._._. 137 I 3,000] $1,000]_._._._._. 4 4,000
House construction loan, 1920 ’
19301945, series A .. ..._.___ LY | P 21,000[ 1,000{ 250,000 272] 272, 000
Workingmen’s house con- .
struction,1920-1942, series A.. [ IR, 25,000 .o feaeeeeeo 5 25, 000
Total Porto Rico loans...|-ocooooficoaooas 5,781,000 3, 000(17, 803,000] 13,730| 23, 587,000
District of Columbia funded loan N
of 1924 eeee| 3.65 $979, 700 436,000 .o o|ocaoooooo. 418 1,415, 700
Boldiers’ and sailors’ civil relief
insurance bonds ki3 % N JURUCIN AP 1,403,500 2,275 1,403, 500
" Total securities functioned . y
during fiscal year 1924_.__|_....__. 979,700] 9,745,000 5,000/48, 661, 500 24,460, 59, 391, 200
SECURITIES BELONGING TO PRE-
VIOUS FISCAL YEARS DELIVERED
TO THE REGISTER DURING THE
FISCAL YEAR 1924
Insular loans:
Porto Rico San Juan Harbor
improvement loan, 1914-
1924-1939 ..o _._._.i.] [ S (O, 200,000(. ..o |oeeo. 200 200, 000
"Porto Rico San Juan Harbor .
improvement loan, 1915-
1925-1940. ... ... ... [ S PO, 200,000, .o fooeooel 200 200, 000
City of Manila sewer and
water loan, 1907-1017-1937_. [: S PRI IO 22,0000 ... .4 22, 000
701171 PR PR ORI 400,000( 22,0000 __._..___ 404 422, 000
District of Columbia loans , .
Funded loan of 1879. 5 391, 000 399, 000(_ 790 790, 000
Funded loan of 1897. 314| 2,800,000 3,302, 300 6,230] - 6,102, 300
Funded loan of 1924 3.65 | 2,084,000 58,613,000} 17,413 61, 597, 000
Total. oo eac el 6,175,000 62,314,300(. . .. ..ocooooo. 24, 433| 68, 489, 300
United States railroad loans:
Pacific Railroad stock.____.__ 6 64,623,512 .. ____| oo .. 11, 549] 64,623,512
Central Pacific Railroad—
Issue of 1865 6 3,374,000 .| .. 3,279] - 3,374,000
Issue of 1866. -6 3, 063, 000, 1,981 3,065,000
6 3, 743, 000 571 3,743,000
6 15, 312, 000/ 2,495| 15,312,000
6 14, 787, 000 2,061| -14, 787, 000
6 1,707,000{.....__. 1,664 1,707,000
6 3, 094, 000|- 1,752 3,094,000
6 5, 730, 000)- 9071 5, 730, 000
6 2,268,000} ... 4271 2,268,000
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Relired and umssued ‘securities, not affecting the public debt of the United States,
delivered to the Register of the Treasury during the fiscal year ended June 30,

1924—Continued

Retired account of— Total
R - Interest : Unissued
Title of security rate Re- | Exchange, OIt’ng_ stock
demp- transfer, struo- Pieces | Amount
tion ete. tion
SECURITIES BELONGING TO PRE-
VIOUS FISCAL YEARS DELIVERED
TO THE REGISTER DURING THE
FISCAL YEAR 1924—continued
United States rajlroad loans—Con.
Union Pacific Railroad— Per cent ’
Issue of 1866.........cooat 6 $7, 736, 000 3,398| $7, 736, 000
Issue of 1867.. - 6 7, 585, 000 1,605/ 7,585,000
Toote of 1591 108 -5, 855: 000 5% 5l 6, 313,00
ssue of - 5 5
Central Branch, Union e
Pacific Railroad—
Issue of 1866 6 1, 260, 000 282{ 1, 260, 000
Issue of 1867_ . 6 1 311, 000 314 1,311,000
- Issue of 1868. _ .- 6 636 000 155 636, 000
Western Pacific Railroad—
Issue of 1867. ... [ 2 O, 731,000) ... . 165 731, 000
Issue of 1869. ... -0 [ 2 (RN 1, 735 {1101 SR, 242| 1,735,000
Sloudeny and Pacific Raxl- ’
. Issueof 1868. .. .ocoenn-. 6 s 3,087,320|- ..o |eeeeaens 5071 3,087,320

Cherokee certificates of indebted-
ness

Soldiers’ and sailors’ civil rehef

P S, $64, 623, 512

352, 038, 176)........-

87, 639|416, 661, 688

............................ 4 6, 640,000| 7,850,000|._......

1, 449! 14, 490, 000

insurance bonds. ..o, 3% 195, 500 1,000 ool 725) 196, 500
Total securities belonging

to previous fiscal years....|-....... 77, 634, 012422, 603, 476| $22,000]. ... _...._. 114, 650|500, 259, 488

Total securities delivered.. |........ 78, 613, 712{432, _848, 476 27, 000($48, 661, 500! 139, 110|559, 650, 688




ExHisit 24

PUBLIC DEBT RETIREMENTS

v

CHARGEABLE AGAINST ORDINARY RECEIPTS

Face amount retired

Coupon

Registered

Total

Principal
amount paid

Accrued in-
terest paid .

Purchases and redemptions for account of cumulative sinking fund:
Cumulative total to June 30, 1923 . e icceecaaanes

Fiscal year 1924—
B Y G IR S 7 P s
Treasury notes—
Series B-1924
Series A-1925_
Series B-1925.
Series C-1925.
Series A~-1926.
Series B-1926.
Series A-1927

Total fiscal year - o S
Cumulative total t0 June 30, 1924. .. .. oo ioomom i ioiioeonamaeieomenaaees

Purchases from repayments of principal by forelgn governments:
Cumulative total to June 30, 1923____________. oo e

Fiscal year 1924—
Third 414’s

Total fiscal Year_ - .o e
Cumulative total to June 30, 1924

Purchases and redemptions from franchise tax receipts:? .
Cumulative total to June 30, 1923 . . emeeees

Fiscal year 1924—
B 10 i I

Total fiscal Fear . o i caeieaicamaan
Cumulative total to June 30, 1924. .. emmeaae

$804, 668, 150. 00

$186, 496,-900. 00

$821, 165, 050. 00

$9, 933, 989. 08

$813, 476, 232, 82

225, 244, 450. 60 12, 781, 000. 00 238, 025, 450. 00 237, 055, 929. 68 13,169, 764. 94
3,000,000.00 | . . ... 3, 000, 000. 00 3, 028, 635. 62 38, 983. 52
1,000, 000. 00 |. 1, 000, 0G0. 00 - -1,004, 123. 53 11, 353. 02

11, 315, 900. 00 |. 11, 315, 900. 00 11, 279, 715. 38 96, 271. 44

25, 265, 500. 00 |. 25, 265, 500. 00 25, 261, 611. 61 153, 761. 25
1,018, 300, 00 |_ 1,018, 300.00 1, 018, 300, 00 4, 119. 36
9, 564, 200, 00 |. 9, 564, 200. 00 9,485, 492, 59 77,559. 94
6,798,000.00 | ... ..........]. 6, 798, 000. 00 6,793, 211. 16 64, 551.0C -

283, 2086, 350. 00 12, 781, 000. 00 295, 987, 350. 00 204, 927, 019. 57 3,616,394, 47

1, 087, 874, 500. 00 29, 277,900. 00 | 1, 117, 152, 400. 00 | 1, 108, 403, 252. 39 13, 550, 383. 55

202, 894, 800. 00

48, 614, 000. 00

251, 508, 800. 00

243, 010, 605. 40

2, 624, 655. 80

38, 500, 150. 00

38, 509, 150. 00

38, 028, 328. 66

217,315.63

38, 509, 150. 00

38, 509, 150. 00

38, 028, 328. 66

217,315. 63

241, 403, 950. 00

290, 017, 950. 00

281, 038, 934. 06.

2,841,971.43

135,929, 484. 48

135, 929, 484. 48

135, 387, 636. 25

314,086.69

3, 634, 550. 00

3, 634, 550. 00

3,613,349.41

48, 200. 90

3, 634, 550. 00

3, 634, 550. 00

3, 613, 349. 41

48, 200. 90

139, 564, 034. 48

139, 564, 034. 48

139, 000, 985. 66

362, 287. 59

STONVNIL HHI NO I90d¥Y
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Face amount retired

Accrued
interest
Coupon Registered Total
Redemption of bonds, ete., received as repayments of principal by foreign governments
Fiscal year 1924— .
Second 414’s..- $22,964,550.00 | .. ... $22, 964, 550. 00 $80, 431. 92
TOtAl FISCBY YA« -« e oo o oo e e oo e e e e 22,964,550.00 |___.______...... 22, 964, 550. 00 80, 431. 92
Cumulative total to Jume 30, 1924 o e e e 22,964,550.00 | ... . 22, 964, 550. 00 80, 431. 92
Redeniption of bonds, etc., received as interest payments on obligations of foreign governments:
Cumulative total t0 June 80, 1023 e e e e 68,752,950.00 | . .__.___.-..__| 68, 752950.00 - 247, 022. 56
Fiscal yéar 1924— :
00N A S e oo e e e e 68,913,900.00 (... __.__._..._. 68, 913, 900. 00 241, 396. 64
Certificates of indebtedness—
L3 T e R S 19, 000,000.00 (... ... ..._ 19, 000,000.00 |________.____.__
TOtal BSCAT YT o - o e e e e 87,913,900.00 |________________ 87, 913, 900. 00 241, 396. 64
Cumulative total to June 30, 1024 . o .o 156, 666, 850. 00 | _.._.____...__| 156, 666, 850. 00 488, 419. 20
Receipts of Liberty bonds, Victory notes, Treasury bonds and notes for estate or inheritance taxes: .
Cumulative total to June 30, 1928 . e m—mm e mem—ma o emaan 50, 806, 300. 00 | $6, 535,800. 00 | 57, 342, 100. 00 537,636. 12
Fiscal year 1924— :
First 434’s. ... 202, 750. 00 34, 100. 00 236, 850. 00 2,051.39
Second 4}4's 1 2,211,750.00 311,450.00 | 2, 523, 200. 00 24,789, 33
N R B 1,737, 150, 00 205, 400. 00 1 942, 550. 00 20, 109. 23
L S 3, 440, 460. 00 597, 400. G0 4 037 800. 00 43, 531.73
Treasury bonds, 1947-1952, 6,000.00 | ... , 000. - 6. 5
Treasury notes—
Series A-1925 30, 600. 00 30, 000. 00 384.95
Series B-1925 4, 000. 00 4, 000. 00 3.35
- Series A-1926. 11, 000. 060 11 000. 00 53.11
TOA] BSCAL FOAT - - - o oo e e o e e 7, 643, 050. 00 1, 148, 350. 00 8, 791, 400. 00 90, 929. 59
Cumulative total to June 30, 1924 . o e cm————n et e 58, 449, 350. 00 7, 684, 1507 00 I 66, 133, 500. 00 628, 565. 71
Gifts, forfeitures, and miscellaneous:
Cumulative total to June B0, 1028 e e emem e m e 920, 250. 00 208, 941. 10 1,129,191 10 | .. ... ..

yIncludes $3, 966. 66 representmg interest paid on registered bonds by registered interest check issued by the Division of Loans Currency.

?Includes adj ustmeut; of $61,858,734.48 not previously reported under this classification,
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Public debt reiirements chargeable against ordinary receipts—Continuea

Face amount retired

Accrued
interest
Coupon Registered Total :
Gifts, forfeitures, and miscelianeous—Continued.
Fiscal year 1924— -
Forfeitures—
FESE B8 S o oo mememmammm——eeeeeemeeeaaee——s e $50.00 | oooooeiacan
First 434’s. 2,550.00 |
Second 4%’s. 12,250. 00 |.
Third 4%4’s.. 7, 150. 00 |.
Fourth 4)4’s. 22, 200. 00 |.
V0T Y 434S o oo e ee e eeememmm e meeoammmeammeem—e————n 1,680.00 | ...
/
45,850.00 ..ol
Miscellaneous— :
econd 434’s 35,750.00 y_ ... ... 35,750.00 |.________.__.__.
Third 414’ 1,500.00 f_ . ..o ...... 1,500.00 [ __._.________
Fourth 4}4’s 10,100,00 .. ... ..__.. 10,100.00 |.__.____________
. 47,350.00 | ... 47,350.00 |- oooomemeeens
Total SSCal Fear o e mm e ——mmm———m——— e 93,200.00 | ... 93,200.00 |-
1, 013, 450. 00 $208,94L.10 | 1,222,391 10 . ___________.__

Cumulative total to June 30, 1924 . .ot e e e —m e mm—m i —m e ———

603
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PUBLIC DEBT TRANSACTIONS

ExumisiT 25

FROM JULY 1, 1923, TO JUNE 30, 1924, INCLUSIVE

: 5 Issued and
: Issued .account ; ;i H
. Rate of Outstanding Pyt Retired account | retired account Outstanding
# Interest-bearing debt  interest | July 1, 1923 Sgéggi"??gn of redemption | of conversion, | Jume 30, 1924
P exchange, ete.
1. Bonds:
A, Pre-war bonds—
2 per cent consols of 1930 $599, 724, 050. 00 $33, 483, 800. 00 $599, 724, 050. 00
4percentloanof 1925_________________ 118, 489, 9G0. 00 10, 068, 800. 00 118, 489, 900. 00
2 per cent Panama Canal loan of 1916-1936___._______. 2 48, 954, 180. 00 3, 566, 540. 00 48, 954, 180. 00
2 per cent Panama Canal loan of 1918-1938____._______ 2 25, 947, 400. 00 1, 431, 660. 00 25, 947, 400. 00
3 per cent Panama Canal loan of 1961 .. .. 3 49, 800. 000. 00 3,.763, 000. 00 49, 800, 000. 00
3 per cent conversion bonds of 1946-1947 . 3 28, 894, 500. 00 1, 183, 200. 00 28, 894, 500. 060
'2Y4 per cent postal savings bonds (first to twenty-sixth s 234 11, 860 200. 00 , 220. 00 11, 893, 760. 00
Total pre-war bonds. ... iiiiiiii e 883, 670, 230. 00 33,560.00 | oo iooeieeaoaooo 53, 987, 320. 00 883, 703, 790. 00
B, Liberty bonds—
First Liberty loan of 1932—1947— )
(@) First 3/2 ............................................. 31411 1,409, 999, 050. 00 96, 958, 000. 00 | 1 1, 409, 999, 000. 00
(by First4’s._________... 4 9, 971, 850. 00 2 4, 098, 350. 00 7,172,050. 00
(c) First434’s......... 4141 528,301,150.00 |. 2 67, 537, 950. 00 530, 861, 550. 00
(@) First second 434’s 434 3,492, 150. 00 733, 700. 00 3,492,150.00
Second Liberty loan of 1927-1942—
(@) Second 4S. .. icaiaicaaan] 4 42, 817, 400. 00 219, 806, 850. 00 28, 445, 000. 00
(b) Second 43{’s..__... 41| 3,156, 219, 400. 00 94, 449 650.00 | 2355,791,250.00 | 3,076,142, 150. 00
Third Liberty loan of 1928_______ o 4141 3,407,787,250.00 410, 587, 300, 00 462, 841, 600. 00 | 2,997,199, 950. 00
Fourth Liberty loan of 1933-1938 4141 6, 328, 565, 650. 00 4,070, 100 00 687, u3 150,00 | 6, 324, 465, 550. 00
.- Total Liberty bonds. . ..o 14,887,153,900.00 | ... . .._... 509, 346, 500.00 | 1, 695, 680, 850. 00 | 14, 377, 807, 400. 00
C. 43£ per cent Treasury bonds of 1947-1652 . _____ ...l ... ... 414 763,954,300.00 | oo ooooooao.. 6, 060. 00 137, 819, 100. 00 763, 948, 300. 00
D. Total bonds._ . .o e 16, 534, 778, 430. 60 33, 560. 00 509, 352, 500. 60 | 1, 887,487, 270.00 | 16, 025, 459, 490. 00
2. Treasury notes:
Series A-1924 5% 311, 088, 6C0. 00 298 966, 100. 00 72, 553, 80. 00 12, 122, 500. 00
Series B-1924. 51 380, 681, 100. 00 3, 000, 000. 60 89, 996, 700. 00 377, 681, 100. 00
Series A-1925_ 434 598, 355, 900. CO 1. 030, 000. 00 145, 114, 300. 00 597, 325, 900. 00
Series B~1925. . 434 310, 979, 800. 00 .- 11, 319, 909 00 71, 452, 800. 00 299, 659, 900. 60

! Includes interim certificates.
? Firstloan conversion transactions in the amount of $2,799,800 and second loan conversion transactions in the amount of $14,372,400 are included as retxrements on the respective 4
per cent Joans and also as issues on the respective 4}{ per cent loans.
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Public debt transactions from July 1, 19283, to June 30, 1924, inclusive—Continued

Interest-bearing debt

2. Treasury notes—Continued.

Series C-1925
Series A-1926.
Series B-1926
Series A-1927
Series B-1927___

Total Treastry N0tes. .. oo eeeeos

3. Certificates of indebtedness:

Series T5-1923
Series T'82-1923__
Series T'D-~1923_.
Series TM~1924._
Series TD2-1923.
Series TM2-19
Series TJ-1924.
Series TD-1924
Series TM~-1925. .
Series TD2-1924.
Special. e ei—eea

Total ceft;iﬁcates of indebtedness. ... .. ... oLl

» 14, Total interest-bearing bonds, notes,'and certificates of indebtedness July

s 3928 e

5, Treasury (war) savings securities:

A. Treasury savings certificates—
Series 1919
Series 1920. ..
Series 1921 ..
Series 1921, new issue........_._.
Series 1922, issue of Dee. 15, 1921
Series 1922, issue of Sept. 30 1922_.
Series 1923, issue of Sept. 30 1922..
Series 1023, issue of Dec. 1, 1923
Series 1924, issue of Dec. 1, 1923

B. Thrift and Treasury savings stamps (unclassified sales)

C. Toetal Treasury (war) savings securities....... PR PN

Issued and
Rate of | Outstanding Iss;egriacﬁfﬁnt Retired account | retired account’ | Outstanding
interest July 1, 1923 subscrig tion of redemption of conversion, June 30, 1924
D! : exchange, etc.
Per cent .
4151 $431, 296, 500. 00 $25, 265, 500. 00 | $124, 061, 900. 00 $406, 031, 000. 00
4% 616, 737, 200. 00 - 1, 029, 300. 00 107, 051, 700. 00 615, 707, 900. 00
4Y4) 424, 486, 500. 00 - 9, 564, 200. 00 134, 055, 800. 00 414, 922, 300. 00
il 362, 577,900, 0 6,798,000.00 | 112.780,500.00 | 355,779, 900. 00
4341 667, 991, 650. 00 $209, 750. 00 .................. 158, 685, 300. 00 668, 201, 400. 00
e 4, 104, 195, 150. 00 200,750.00 | 356,973, 000.00 | 1,015,761, 800.00 | 3, 747, 431, 900. 00
3% 179, 116, 500. 00 179, 051, 500. 00 5, 046, 000, 00 65, 000. 00
414] 154, 039, 000. 00 153, 956, 500. 00 16, 709, 500. 00 82, 500. 00
4 195, 512, 500. 00 195, 486, 000. 00 24, 608, 500. 00 26, 500. 00
44| 321,196, 000,00 | 320, 275,000.00 | 53,990, 000, 00 321, 000, 00
4 181 554, 500. 00 181, 548, 500. 00 43, 638, 500. 00 6, 0090. 00
249, 750 500,00 249 245 500. 00 84,321, 500. 00 505, 000. 00
135 128 500. 60 500. 00 58, 940, 000. 60 977, 000. 00

214, 149, 000. 00

822, 500, 000. G0

400, 299, 000. 00 |.
193, 065, 500. 00 |_

80, 470, 000. 00
96, 669, 000. 00
11, 255, 000. 00

214, 149, 000. 00
400, 299, 000. 0
193, 065, 500. 00

1, 031, 418, 500. 00

2, 014, 892, 500. 00

2, 236, 214, 500. 00

475, 648, 000. 00

810, 096, 500. 00

21, 670, 392, 080. 00

2, 015, 135, 810. 00

3, 102, 540, 000. 00

3, 378, 897, 070. 00

20, 582, 987, 890. 00

50, 522, 338. 02
22, 130, 862. 07
13,400, 704. 15
1,903, 979. 65
105, 215,413, 30
17,753,234, 15
120, 667, 113. 58

5, 605,029, 11

1,187.38

410. 20
67,90L. 15

3, 551,378.35
440, 962. 55
37,787, 983. 87

3 904, 115.97

566. 51 |

50, 522, 904. 53
1, 547, 949. 50
1,397, 187.48

146, 624. 20
8,913, 130. 90
2, 287,454. 80

17,390, 748. 95
1,788, 734.05
2, 864, 032. 20

577,371.75

21, 545. 00

316 975,00

65, 250, 00
595, 475.00
185, 200. 00
254, 000. 00

20, 584, 099. 95
12, 003, 926. 87
1, 825, 256. 60
99, 853, 660. 75
15, 906, 741. 90
141, 064, 348. 50
25, 778, 772. 40
92, 163, 690. 60
4,123, 542. 09

337,198,674. 03

163, 541, 503. 99

87,436, 138. 36

1, 530, 180. 00

413, 304, 039. 66
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6. Total interest-bearing debt July 1,1923._.. {22, 007, 590, 754. 03. | 2,178, 677,313.99 | 3,189, 976, 138. 36 | 3, 380, 427, 250. 00 | 20, 996, 291, 929. 66

Deduct debt which matured during ye: 1, 342, 507, 100. 00 384, 879, 000. 00 | 1, 712, 680, 600. 00 359, 807, 800. 00 14, 705, 500. 00
7. Total interest-bearing debt June 30, 1924, . oo feeciaiaos 20, 665, 083, 654. 03 | 1, 793, 798, 313. 99 | 1,477, 295, 538. 36 | 3, 020, 619, 450. 00 | 20, 981, 586, 429. 66
MATURED DEBT ON WIICH INTEREST HAS CEASED

1. Pre-war bonds, ete.: : ) .
0ld-debt matured at various dates prior to Jan. 1, 1861 Various. 151, 610. 26 151, 610. 26
Texas-indemnity sboCK . - el ieieeccaas 5 19, 000. 00 19, 000. 60
Loan of 1847 .. oo . 6 950.00 |- oo oo e c et 950. 60
Tooan of 1858 o e 5 2,000, 00 1 e e 2, 000. 60
Loan of February, 1861 . iaanas 6 5,000.00 §_ e e amm 5, 000. 0
Treasury notes of 1861, . . iccmceaeaan 6 2,800.00 1. oo emeee e s 2, 300. 00
QOregon war debt _____ ... 6 2,250.00 | .o e e 2, 250. 00
Loan of July and August, 1861 ______ .. . ____._._______ 6. 314 15,650.00 | i ieimies 15, 650. 00
Seven-thirties of 1861 ... 775 9,300.00 | e i imceiee e eaeaoo 9, 300. 00
Five-twenties of 1862 ... oeooim ool 6 105 250. 00 §_ e ie 105 250. 60
Temporary loan (1862-1868) - . . o.oooooooocmanaa. 4,56 2 850,00 [ 2, 850. 00
Certificates of indebtedness (1862-1866) .- _..ccooooroeeoan .z 6 3, (10T ) ST I 3, 000. 60
L08D Of 1863 - e oo eoemmee oo oo e eme e _ 6,3% 3,200. 00 |-\ 3, 200. 00
“1-year notes of 1863 . .o ciiacanaion 5 30,100.00 || iemefeeiies 30, 100. 00
2-year notes of 1863. - - i - 5 26,700.00 |- e 26, 700, 00
Compound-interest notes (1864-1866) . oo oo oomnocacaanans . 6 157,640.00 || 220,00 | __...__.__. 157, 420. 00
Ten-forties of 1864 ___ . iealial. 5 18,350, 00 oo e e 18, 350. 00
Five-twenties of 1864 __ ... 6 13, 950. 00 13, 950. 00
Seven-thirties of 1864-65 15 120, 000. 00 120, 000. 00
Five-twenties of 1865 6 19, 850. 00 19, 850. 00
Consols of 1865.. 6 55, 350. 00 55, 350. 60
Comsols of 1867 .. . e 6 84,050.00 [ ii|eccreiiic it 84, 050. 00
Consols of 1868 . cemeaea- - 6 3,R00.00 | L 3, 800. 00
3 per cent certificates (1867-1872) _ . .. e eiaes - 3 5,000.00 | oo oo 5, 000. 060
Funded loan of 1881 __ . __ .. - 5 L 22,400.00 | .. S 22, 400. 00
Funded loan of 1891 (refunding)._ .. ..._..._....__..._..._. - 414, 19, 300. 00 500.00 |..._.... 18, 800. €0
Funded loan of 1807 (refunding). ... ... ... ... ... . 4 373 650. 00 X1 360, 100. 00
Refunding certificates (0879).. .. o .o el R 4 10, 140,00} eeeeos 530,00 |......_. 9, 610, 00
Funded loan of 1881 (continued) ... ... oooocooo. - 3% 50. 00 50. 00
Funded loan of 1891 (continued). ..o . 2 1, 000. 00 1, 000. 00
Loan of July 12, 1882 . e - 3 200. 0 200. 00
Loan of 1904, . s - 5 13, 050. G0 13, 050. 60
Loan of 1908-1918. . e i e reccccrem e ——aan 3 296,320.00 P . ... 29,260.00 |- ... .. 267, 060. 00
Total pre-war bonds___._______ ... S (R 1,593,260.26 |- o cocooe ool 44,060.00 1. oo ... 1, 549, 200. 26

2. Victory notes:’

VCtOrY 304’8 e el 334 514,650.00 | ... .. .....__. 367,800.00 | . ... 146, 850, 00
Vietory 43478 - o cv oo eeeccccaeaes mm e meeemmmammceememeeoen 434 93,835,750.00 |- ... 80, 272, 050. 00 10, 550. 00 13, 563, 700. 00
Total Victory notes . .. ..o 94,350,400.00 | ... ... _._._... 80, 639, 850. 00 10, 550. 00 13, 710, 550. 00

¢ Counter entry; deduct,
¢ Interest compounded.
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Public debt transactions from July 1, 1923, to June 30,' 1924, inclusive—Continued

Interest-bearing debt

Rate of
interest

Outstanding
July 1, 1923

Issued account
of original
subscription

‘Retired accoun
of redemption

Issued and
retired account
of conversion,
exchange, etc.

Qutstanding
June 30, 1924

MATURED DEBT ON WHICH INTEREST HAS CEASED—continued

3. Certificates of indebtedness:
Tax issues—

B. Loan issues—

Series Jan. 2, 1918
Series Aug. 20, 1918__
Series T-8_...._...

Series T-10....
Series TJ-1920.
Series TD-1920..
Series TM4-1520
Series TM-1921 . ..
Series TM2-1921. .
Series TM4-1921 __
Series TJ-1921...
Series TS-1921__
Series T'S2-1921 ...
Series TD-1921___.
Series TM-1922_ ..
Series TM2-1922..
Series TM3-1922. .
Series TJ-1922..... .

Series T32-1922. ..
Series TD-1922___.
Series TD2-1922...
Series TM-1923.._
Series TM2-1923 .
Series TI-1923. e menn

Series Mar. 20, 1918
Series 4-A
Series 4-B..._.
Series 4-C...
Series 4-D .
Series C-19:
Series G-1920..
Series H-1920.

22, 500, 00
10, 000. 00
7,000, 00
33, 500, 00

15, 000. 00 |

50, 000, 00
34,000, 00
155, 000, 00

16,000.00 I~

$10, 500,00 |

4, 000. 00

$2, 000. 00

13 000. 00
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Series F-1021 e . 534 10, 000. 00 3, 500. 00 6, 500. 00
Series G-1921.. : 514 5, 000. 00 - 2, 000. 00 3, 000. 00
Series H-1921._ 5% - 2,000.00 - 500. 00 1, 500. 09
Series A-1922.._ 514 26, 000. 00 - 11, 000. 00 15, 000. 00
b  Series B-1922_ 545 38, 000. 00 - 26, 000. 00 12, 000. 00
Series D-1922:_ 315 3,000.00 |l 1,000.00 oo e
C. Total certificates of indebtedness._ < ..o oo oo oloao oo 2,228,500.00 |- cocruwaeomoaaot 1,952,500.00 |oocoueooeaaan 276, 000. 00

4, Treasury (war) savings securities:
Series B S ) g 3$1,687.28 31,687.28 |t eaciamec e
5. Total matured debt July 1, 1923 . oo 98, 172, 160. 26 1,687.28 82,634,722.72 $10, 550. 60 15, 535, 750. 26
Add interest-bearing debt which matured during year_ ... . _|oeocauo___ 1, 342, 507, 100. 00 384, 879, 000. 00 | 1, 712, 630, 600. GO 359, 807, 8G0. 00 14, 705, 500. 00
6. Tota) matured debt June 30,1924 ool 1,440,679,260.26 |  384,877,312.72 | 1,795,315,322.72 | 359, 818, 350. 00 30, 241, 250. 26

DEBT BEARING NO INTEREST '

1. United States notes (1ess gold reServe) . ..o cocee e e 193, 703, 990. 37 304, 120, 000. 00 304, 120, 000. 00 193, 701, 990. 37
2. Old demand noteS_ ... ..o J% 13 I I F R 53, 012. 50
3. National and Federal reserve bank notes. 48,172, 359. 00 6 28, 453, 557. 50 33,084, 377. 50 43, 541, 539. 00
4. Fractional curreney - - oo oo 1,997,481.68 | o -oooieeaao. 1, 276. 64 1, 996, 205. 04
5. Total debt bearing no interest............ PR J 243,924, 843. 55 332,573, 557. 50 337,205,654, 14 1. . ooiicoao 239, 292, 746. 91
Total gross debt ..o oo i eiceeecee——as SR 22, 349, 687,757.84 | 2, 511, 249,184. 21 | 3, 609, 8186, 515. 22 | 3, 380, 437, 800. 00 | 21, 251, 120, 426. 83

3 Counter entry, deduct.

s Represents deposits account of retirements.
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ExHIBIT 26
[Department Circular No. 332, Loans and Currency]

UNITED STATES OF AMERICA—TREASURY CERTIFICATES OF IN-
DEBTEDNESS. DATED AND BEARING INTEREST FROM DECEM-
BER 15, 1923, SERIES TJ-1924, 4 PER CENT, DUE JUNE 16, 1924,
SERIES TD-1924, 41{ PER CENT, DUE DECEMBER 15, 1924

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, 1923, the certificates of Series
. TJ-1924 being payable on June 16, 1924, with interest at the rate
of four per cent per annum, and the certificates of Series TD-1924
~ being payable on December 15, 1924, with interest at the rate of

four and one-quarter per cent CFer 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 TJ—-1924
will have one interest coupon attached; payable June 16, 1924, and
the certificates of Series T'D-1924, two interest coupons attached,
payable June 15, 1924, and December 15, 1924. - :

The certificates of said series shall be exempt, both as to principal
and interest, from all taxation now or hereafter imposed by the
United States, any State, or any of the possessions of the United
States, or by any local taxing authority, except (a) estate or inherit-
ance taxes, and (b) graduated additional income taxes, commonly
known as surtaxes, and excess-profits and war-profits taxes, now or
hereafter imposed by the United States, upon the income or profits
. of individuals, partnerships, associations, or corporations. The
interest on an amount of bonds and certificates authorized by said
act approved September 24, 1917, and amendments thereto, the
grincipal of which does not exceed in the aggregate $5,000, owned

v any individual, partnership, association, or corporation, shall be
exempt from the taxes provided for in clause (b) above. The cer-
tificates of these series will be accepted at par, with an adjustment
of accrued interest, during such time and under such rules and regu-
lations as shall be prescribed or approved by the Secretary of the
Treasury, in payment of income and profits taxes payable at the
maturity of tlll)e certificates. The certificates of these series will be
acceptable to secure deposits of public moneys, but do not bear the
circulation privilege.

The right is reserved to reject any subscription and to allot less
than the amount of certificates of either or both series applied for
and to close the subscriptions as to either or both series at any time
without notice. The Secretary of the Treasury also reserves the
right to make allotment in full upon applications for smaller amounts
and to make reduced allotments upon, or to reject, applications for
larger amounts, and to make classified allotments and allotments
upon a graduated scale; and his action in these respects will be
“final. Allotment notices will be sent out promptly upon allotment,
and the basis of allotment will be publicly announced.

°
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Payment at par and accrued interest for certificates allotted must
be made on or before December 15, 1923, or on later allotment.
After allotment and upon payment Federal Reserve Banks may
issue interim receipts pending delivery of the definitive certificates.
Any qualified depositary will be permitted to make payment by
credit for certificates allotted to it for itself and its customers up to
any amount for which it shall be qualified in excess .of existing
deposits, when so notified by the Federal Reserve Bank of its dis-
trict. Treasury certificates of indebtedness of Series TD-1923 and
TD2-1923, both maturing December 15, 1923, will be accepted at
par, with an adjustment of accrued interest, in payment for any
certificates of the Series TJ-1924 or TD-1924 now offered which
shall be subscribed for and allotted.

As fiscal agents of the United States, Federal Reserve Banks are
authorized and requested to receive subscriptions and to make
allotments on the basis and up .to the amounts indicated by the
Secretary of the Tregsury to the Federal Reserve Banks of the

respective districts. ‘
A. W. MELLON,

' Secretary of the Treasury.
TrEASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
. December 10, 1923.
To TeE InvEsTOR:

Almost any banking institution in the United States will handle your sub-
seription for you, or you may make subscription direct to the IFederal 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 certificates
of the above issues after the subscriptions close, or certificates of any outstand-
ing 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.

Exmipir 27

[Department Circular No. 337‘ Public Debt]

UNITED STATES OF AMERICA—FOUR PER CENT TREASURY CER-
TIFICATES OF INDEBTEDNESS. SERIES TM-1925, DATED AND
BEARING INTEREST FROM MARCH 15, 1924, DUE MARCH 15,
1925 :

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 TM-1925, dated and
bearing interest from March 15, 1924, payable March 15, 1925, with
interest at the rate of four per cent per annum, payable semiannually.

Applications will be received at the Federal Reserve Banks.

Bearer certificates will be issued in denominations of $500, $1,000,
$5,000, $10,000, and $100,000. The certificates will have two inter-
est coupons attached, payable September 15, 1924, and March 15,
1925, : ,

The certificates of said series shall be exempt, both as'to principal
and interest, from all taxation now or hereafter imposec}) by the
United States, any State, or any of the possessions of the United
States, or by any local taxing authority, except (a) estate or inher-
itance taxes, and (b) graduated additional income taxes, commonly
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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 corporatiors. The in-
terest on an amount of Eonds and certificates authorized by said
act approved September 24, 1917, and amendments thereto, the
Erincipal of which does not exceed in the aggregate $5,000, owned

y any individual, partnership, association, or corporation, shall be
exempt from the taxes provided for in clause (b) above.

The certificates of this series will be accepted at par, with an ad-
justment of accrued interest, during such time and under such rules
and regulations-as shall be prescribed or approved by the Secretary
of the Treasury, in payment of income and profits taxes payable at
the maturity of the certificates. The certificates of this series will
be acceptable to secure deposits of public moneys, but will not bear
the circulation privilege. .

The right is reserved to reject any subscription and to allot less
than the amount of certificates applied for and to close the subscrip-
tions at any time without notice. The Secretary of the Treasury
also reserves the right to make allotment in full upon applications
for smaller amounts, and to make reduced allotments upon, or to
reject, applications for larger amounts, and to make classified allot-
ments and allotments upon a graduated scale; and his action in these
respects will be final. 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 March 15, 1924, or on later allotment. After
allotment and upon payment Federal Reserve Banks may issue
interim receipts pending delivery of the definitive certificates. Any
qualified depositary will be permitted to make payment by credit for
certificates allotted to it for itself and its customers up to any amount
for which it shall be qualified in excess of existing deposits, when so
notified by the Federal Reserve Bank of its district. Treasury cer-
tificates of indebtedness of Series TM and TM2-1924, both matur-
ing March 15, 1924, will be accepted at par, with an adjustment of
accrued interest, in payment for any certificates of the Series TM-
1925 now oftered which shall be subseribed for and allotted.

As fiscal agents of the United States, Federal Reserve Banks are
authorized and requested to receive subscriptions and to make allot-
ments on the basis and up to the amounts indicated by the Secretary
of the Treasury to the Federal Reserve Banks of the respective

districts,
A. W. MeLLON,
- Secretary of the Treasury.
TrREASURY DEPARTMENT, - ‘

OFFICE OF THE SECRETARY,
‘ ‘ March 10, 1924.
To THE INVESTOR: : ‘ _
Almost any banking institution in the United States will handle your sub-
seription 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 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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ExuaisiT 28
[Department Circular No. 341. Public Debt]

UNITED STATES OF AMERICA—TWO AND THREE-QUARTERS PER
CENT TREASURY CERTIFICATES OF INDEBTEDNESS. SERIES
TD2-1924, DATED AND BEARING INTEREST FROM JUNE 16,
1924, DUE DECEMBER 15, 1924

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 TD2-1924, dated and
bearing interest from June 16, 1924, payable December 15, 1924,
with interest at the rate of two and three-quarters per cent per
annum on an annual basis.

Applications will be received at the Federal Reserve Banks.

Bearer certificates will be issued in denominations of $500, $1,000,
$5,000, $10,000, and $100,000. The certificates will have one
interest coupon attached, payable December 15, 1924.

The certificates of said series shall be exempt, both as to principal .
and interest, from all taxation now or hereafter impose({) by the
United States, any State, or any of the possessions of the United
States, or by an focal taxing authority, except (a) estate or inheri-
tance taxes, and (b) graduated additional income taxes, commonly
known as surtaxes, and excess-profits and war-profits taxes, now or
hereafter imposed by the United States, upon the income or profits
of individuals, partnerships, associations, or corporations. The
interest on an amount of bonds and certificates authorized by said
act approved September 24, 1917, and amendments thereto, the
principal of which does not exceed in the aggregate $5,000, owned by
any individual, partnership, association, or corporation, shall be
exempt from the taxes provided for in clause (b) above.

The certificates of this series will be accepted at par, with an
adjustment of accrued interest, during such time and under such
rules and regulations as shall be prescribed or approved by the
Secretary of the Treasury, in payment of income and profits taxes
payable at the maturity of the certificates. The certificates of this
series will be acceptable to secure deposits of public moneys, but will
not bear the circulation privilege.

The right is reserved to reject any subscription and to allot less
than- the amount of certificates applied for and to close the sub-
scriptions at any time without notice. The Secretary of the Treas-
ury also.reserves the right to make allotment in full upon applica-
tions for smaller amounts, and to make reduced allotments upon,
or to reject, applications for larger amounts, and to make classified
allotments and allotments upon a graduated scale; and his action
in these respects will be final. Allotment notices will be sent out
promptly upon allotment, and the basis of allotment will be publicly
announced.. : , .

Payment at par and:accrued interest for certificates allotted
must be made on or before June 16, 1924, 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

10065—r1 19241— 16 )
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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 dis-
trict. Treasury~ certificates of indebtedness of Series TJ-1924,
maturing June 16, 1924, and Treasury notes of Series A-1924,
maturing June 15, 1924, will be accepted at par, in payment for any
“certificates of the Series TD2-1924 now offered which shall be sub-
scribed for and allotted, with an adjustment of the interest accrued,
if any, on the certificates of Series TD2-1924 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

re3pective districts.
A. W. MEeLLON,

. L Secretary of the Treasury.
TrREASURY DEPARTMENT, :
OFFICE OF THE SECRETARY,

June 9, 1924.

' To taE INVESTOR:

Almost any banking institution in the United States will handle your sub-
- seription 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-
“seription and allotment as stated above. If you desire to purchase certificates
of the above issue after the subscriptions close, or certificates of any outstanding
issue, you should 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.

Exmsrr 29
.[Department Cireular No. 345. Public Debt]

UNITED STATES OF AMERICA—TWO AND THREE-QUARTERS PER
CENT TREASURY CERTIFICATES OF INDEBTEDNESS. SERIES
TS-1925, DATED AND BEARING INTEREST FROM SEPTEMBER 15,
1924, DUE SEPTEMBER 15, 1925

!

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 TS-1925, dated and
bearing interest from September 15, 1924, payable September 15,
1925, with interest at the rate of two and three-quarters per cent
per annum, payable semiannually.

Applications will be received at the Federal Reserve Banks,

Bearer certificates will be issued in denominations of $500, $1,000,
$5,000, $10,000, and $100,000. The certificates will have two
interest coupons attached, payable March 15, 1925, and September
15, 1925. )

The certificates of said series shall be exempt, both as to dprincipal
and interest, from all taxation now or hereafter imposed by the
United States, any State, or any of the possessions of the Iﬂlited
States, or by any local taxing authority, except (a) estate or inherit-
ance taxes, and (b) graduated additional income taxes, commonly
known as surtaxes, and excess-profits and war-profits taxes, now or
hereafter imposed by the United States, upon the income or profits of
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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 cor£01'ation, shall be exempt
from the taxes provided for in clause (b) above.

The certificates of this series will be accepted at par, with an
adjustment of accrued interest, during such time and under such
rules and regulations as shall be prescribed or approved by the
Secretary of the Treasury, in payment of income and profits taxes
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. o ‘

The right is reserved to reject any subscription and to allot less
than the amount of certificates applied for and to close the subscrip-
tions at any time without notice. The Secretary of the Treasury
also reserves the right to make allotment in full upon applications for
smaller amounts, and to make reduced allotments upon, or to reject,
applications for larger amounts, and to make classified allotments
and allotments upon a graduated scale; and his action in these respects
will be final. Allotment notices will be sent out promptly upon
allotment, and the basis of the allotment will be publicly announced.

Payment at par and accrued interest for certificates allotted must
be made on or before September 15, 1924, 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 Vﬂﬁ 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 de-

osits, when so notified by the Federal Reserve Bank of its district.

reasury notes of Series B-1924, maturing September 15, 1924,
will be accepted at par, with an adjustment of accrued interest, if
any, in'payment for any certificates of the Series TS-1925 now offered
which shall be subscribed for and allotted. :

As fiscal agents of the United States, Federal Reserve Banks are
authorized and requested to receive subscriptions and to make
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 8, 1924. .

To Ttue 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 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

\ 'r, the market. :

(
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ExmisiT 30
[Department Circular No. 343. Public Debt]

WITHDRAWAL OF TREASURY SAVINGS CERTIFICATES, ISSUE OF
" DECEMBER 1, 1923, FROM SALE

TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
Washington, July 10, 1924.

1. Withdrawal from sale.—Pursuant to the provisions of Treasury
Department Circular No. 329, dated November 15, 1923, and until
further notice, Treasury Savings Certificates of the issue of December
1, 1923, offered thereunder, are hereby withdrawn from sale at the
close of business July 15, 1924, and thereafter such certificates will
not be issued for cash or in exchange, except as hereinafter provided
for exchange of denominations or for reissue in case of the death of
the registered owner prior to maturity. v

2. Surrender of wnissued stocks.—Every collateral agent shall sur-
render immediately after July 15, 1924, to the Federal Reserve Bank
from which received all Treasury Savings Certificates of the issue of
December 1, 1923, not sold before the close of business that day,
and upon such surrender shall receive appropriate credit for the cer-
tificates surrendered in its account with the Federal Reserve Bank.
Post offices will be required to surrender all Treasury Savings Cer-
tificates of the issue of December 1, 1923, held by them for sale and
remaining in their hands unsold at the close of business on July 15,
1924, in accordance with instructions issued by the Postmaster
General. :

3. Discontinuing the exchange of War-Savings Certificates and Treas-
ury Savings Certificates, Series of 1918 and 1919.—The provisions of
Department Circulars Nos. 329, 330, and 331, dated November 15,
- 1923, which authorize the exchange of War-Savings Certificates and

Treasury Savings Certificates of the Series of 1918 and 1919 for
Treasury Savings Certificates of the issue of December 1, 1923, are
hereby suspended effective at the close of business July 15, 1924,
and thereafter any such certificates then outstanding when presented
will be paid in regular course and the exchange thereof.for Treasury
Savings Certificates will not be permitted.

4. Exchange of denominations and reissue on death of registered
owner.—The provisions of Department Circular No. 329, dated
November 15, 1923, authorizing the exchange of denominations of
Treasury Savings Certificates of the issue of December 1, 1923, and
the reissue of such certificates in the case of the death of the owner
prior to maturity in favor of the person entitled thereto, remain in
tull force and effect. Such exchanges may be made only at the
Treasury Department, Division of Loans and Currency.

5. The Secretary of the Treasury may at any time withdraw this
circular as a whole. or in part and from time to time may make any
supplemental or amendatory regulations which shall not modify or
impair the terms and conditions of Treasury Savings Certificates of
the issue of December 1, 1923, issued under Treasury Department
Circular No. 329, dated November 15, 1923. : o/

: G. B. WinsToN, \? :
Acting Secretary of the Treasury.
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Exmsir 31

[Department Circalar No, 347. Public Debt)
REDEMPTION OF WAR-SAVINGS CERTIFICATES, SERIES OF 19620

TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,

Washington, November 15, 1924.

To Holders of War-Savings Certificates of the Series of 1920, Post-
masters, Federal Reserve Banks, and Others Concerned.

United States War-Savings Certificates of the Series of 1920,
become due and payable January 1, 1925, according to their terms.
The Secretary of the Treasury offers special facilities for their
redemption as follows: :

1. G;.)eneml.—Holders of War-Savings Certificates, Series of 1920,
will be entitled to receive on or after January 1, 1925, $5.00 for each
War-Savings Stamp of the Series of 1920 then affixed thereto. Certi-
ficates having registered stamps affixed are payable only at the post
office where registered. Unregistered certificates are payable at any
money-order post office or at the Treasury Department in Washing-
ton, and will hkewise be accepted for payment at the Federal Reserve
Banks and their branches, acting as fiscal agents of the United States.
Certificates presented for redemption must be duly receipted in the
name inscribed thereon, or, in L'Ii]e event of the death or disability -
of the owner, in the name of the person entitled to receive payment
under the provisions of Treasury Department Circular No. 108,
Revised, dated August 1, 1923. Banking institutions generally will
handle redemptions for their customers, but the only oﬁglcial agencies
are the post offices, the Federal Reserve Banks and branches, and
the Treasury Department at Washington.

2. Redémption.—Holders must present their certificates, at their
own expense and risk, to the post office where registered in the case
of registered certificates, or to any money-order post office, Federal
Reserve Bank or branch, or the Treasurer of -the United States, at
Washington, D. C., in the case of unregistered certificates. Holders
will facilitate redemption by presenting unregistered certificates
through their own banks, for recognized banking institutions en-
erally will receive such certificates for collection, for account of the
holders, or may cash unregistered certificates for the holders and get
- cash reimbursement therefor, at maturity value, on or after January 1,

1925, ugon surrender of the certificates, duly receipted as herein
provided, to the Federal Reserve Bank of the district.

3. Redemption will be made only as of January 1, 1925. In order
to facilitate redemption, however, any of the certificates may be
presented and surrendered in the manner herein prescribed, at auny
time in’ advance of January 1, 1925, for payment on that date.
Certificates presented prior to January 1, 1925, should be receipted
as of January 1, 1925, and certificates presented on or after January 1,
1925, should be receipted as of the date of presentation. The
Treasurer of the United States .and the Federal Reserve Banks and
branches will be prepared to make payment of matured certificates
immediately upon presentation, provided,. however, that where
certificates are presented prior to January 1, 1925, a check payable
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to the order of the holder will be mailed to reach him on or about
January 1, 1925. Post offices are not required to make payment
until ten days after receiving written demand therefor, but wherever
practicable will waive this requirement and make payment at an
earlier date, but in no event will any such payment be made prior
to January 1, 1925. Payment of certificates surrendered through
banks will be made to the bank through which presented, while

ayment of certificates }})lresented direct to post offices, Federal
%eserve Banks and branches, or the Treasurer of the United States
will be thade direct to the holder.

4. Procedure in case of death or disability of the owner.—The provi-
sions of Treasury Department Circular No. 108, Revised, dated
August 1, 1923, further define the rights of holders of War-Savings
Certificates and subject to the provisions hereof will govern the pre-
sentation and surrender of certificates for redemption in- the event
of the death or disability of the owner. Where certificates are in-
scribed in the name of a deceased owner and the estate is being admin-
istered in a court of competent jurisdiction, the certificates should
be receipted by the legal representative of the estate and accompanied
by a certificate of his .appointment or by duly certified copies of
the letters testamentary or letters of administration, as the case may
be. Certificates inscribed in the names of minors should be receipted
by the legal guardian, or, if there is no guardian, by the minor him-
- self if of sufficient competency and understanding to sign the receipt
and comprehend the nature thereof, or, if not of sufficient competency
and understanding, receipted for the minor by the parent or natural
guardian with whom the minor resides. Holders may obtain further
information as to the provisions of the circular from their own banks
or post offices. :

5. Limatation of holdings.—Under the provisions of Section 6 of the
Act of Congress approved September 24, 1917, as amended, 1t is not
lawful for any one person at any one time to hold War-Savings Cer-
tificates of the Series of 1920 to an aggregate amount exceeding $5,000
(maturity value). Holders may, however, redeem their excess hold-
ings in accordance with the provisions of Treasury Department Cir-
cular No. 178, dated January 15, 1920, as amended and supplemented.

6. Further information.—Any further information which may be
desired as to the redemption of War-Savings Certificates of the Series
of 1920 may be obtained from post offices, Federal Reserve Banks
and branches, or the Treasury Department, Division of Loans and
Currency, Washington, D. C. : ‘

7. The Secretary of the Treasury may at any time or from time to
time prescribe supplemental or amendatory rules and regulations
governing the redemption of War-Savings Certificates, Series of 1920.

‘ A. W. MELLON,
Secretary of the Treasury.
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ExHiBiT 32
[Department Circulat No, 348, Public Debt]

REDEMPTION OF TREASURY SAVINGS CERTIFICATES, SERIES OF
1920 ‘

TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
Washington, November 15, 1924.

To Owners of Treasury Savings' Certificates of the Series of 1920, and
Others Concerned: : :

United States Treasury Savings Certificates of the Series of 1920
become due and payable January 1, 1925, according to their terms.
Treasury Savings Certificates of the Series of 1920 are all in registered
form, and bear on their face the title “United States War-Savings
Certificate, Treasury Savings - Certificate Issue,” and the date
“January 2, 1920.” The Secretary of the Treasury offers facili-
ties for their redemption, as follows:

1. General.—Registered owners of Treasury Savings Certificates,
Series of 1920, will be entitled to receive, on or after January 1,
1925, One Thousand Dollars ($1,000) for each $1,000 certificate
and One Hundred Dollars ($100) for each $100 certificate. Certifi-
cates are payable and must be presented and surrendered (by mail
- or otherwise) at the Treasury Department, Division of Loans and
Currency, Washington, D. C. The demand for payment appearing
on the back of each certificate presented for redemption must be
groperly signed by the owner in the presence of and duly certified

v a United States postmaster (who should affix the official postmark
ot his office), an executive officer of an incorporated bank or trust
company (who should affix the corporate seal of the bank or trust
com’%any), or any other person duly designated by the Secretary of
the Treasury for the purpose. In the event of the death or disability
of the owner, the demand for payment shall be executed by the
%erson entitled to receive payment under the provisions of Treasury

epartment Circular No. 149, Revised, dated August 1, 1922.

2. Presentation before maturity.—In order to facilitate redemption
of maturing certificates, owners are offered the privilege, beginning
December 1, 1924, of surrendering their certificates in advance, for
redemption as of January 1, 1925. Payment for all certificates thus
presented will be made by check payable to the order of the regis-
tered owner, which will be mailed to reach him on or about January 1,
1925.

3. Presentation at or after maturity.—Redemption will be made only
as of January 1, 1925. Payment will be made by check payable to
the order of the registered owner.

4. Procedure in case of death or disability of the owner.—The pro-
visions of Treasury Department Circular No. 149, Revised, dated
August 1, 1922, further define the rights of holders of Treasury
Savings Certificates and will govern the presentation and surrender
of certificates for redemption in the event of the death or disability
of the owner. '

5. Iurther information.—Any further information which may be
desired as to the redemption of Treasury Savings Certificates of the
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Series of 1920 may be obtained from post offices, Federal Reserve
Banks and branches, or the Treasury Department, Division of Loans
and Currency, Washington, D. C. .

6. The Secretary of the Treasury may at any time or from time to
time prescribe supplemental or amendatory rules and regulations
governing the redemption of Treasury Savings Certificates, Series of

1920.
A. W. MELLON,
Secretary of the Treasury.

ExuiziT 33
[Department Circular No. 3¢6. Public Debt]

REDEMPTION OF THE 4 PER CENT BONDS OF THE LOAN OF 1925

TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
Washington, October 15, 1924.

To Holders of 4 per cent Bonds of the Loan of 1925 and Others Concerned:

Public notice is hereby given that United States 4 per cent bonds.of
the Loan of 1925, dated February 1, 1895, issued under authority of
the Act of Congress approved July 14, 1870, as amended by the Act.
approved January 20, 1871, and by the Act of Congress approved
January 14, 1875, are called for redemption and payment on February
2, 1925, and will cease to bear interest on that date.

1. Coupon bonds.—Four per cent bonds of 1925 in coupon form
should be presented and surrendered for redemption to the Treasurer
of the United States, at Washington, or to any Federal Reserve Bank
orbranch. Thebondsmust be delivered at the expense and risk of the
holder, and should be accompanied by appropriate written advice (see
Form P. D. 900 hereto attached). The final interest coupons which
will become payable on February 1, 1925, should be detached for
collection in regular course before the bonds are presented for redemp-
tion. One day’s additional interest accruing on such coupon bonds of
February 2, 1925, will be covered by payments to be made simultane--
ously with the payments on account of principal.

2. Registered bonds.—Four per cent bonds of 1925 in registered.
form should be assigned by the registered payees or assigns thereof to
“The Secretary of the Treasury for redemption,” in accordance with
the general regulations of the Treasury Department governing as-
signments, and thereafter should be presented and surrendered for
redemption to the Treasury Department, Division of Loans and
Currency, Washington, or to any Federal Reserve Bank or branch.
The bonds must be delivered at the expense and risk of the holder,
and should be accompanied by appropriate written advice (see Form
P. D. 901 hereto attached). If assignment for redemption is made
by the registered owner, payment of principal and interest will be
made to the registered owner at his last address of record, unless
written instructions to thé contrary are received from the registered
owner. If assignment for redemption is made by an assignee holding
under proper assignment.from the registered owner, payment of
principal and interest will be made to such assignee at the address
specified in the form of advice. Assignments in blank, or other as-
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signments having similar effect, will also be recognized, and in that
event payment will be made to the person surrendering the bonds for
redemption, since under such assignments the bonds become in effect
payable to bearer. In case it is desired to have payment made to
some one other than the registered owner, without intermediate as-
signment, the bonds may be assigned to “The Secretary of the
Treasury for redemption for account of __ __ __ ... ____ .. . _.7;

(Here insert name and address of payee desired.)
but assignments in this form must be completed before acknowl-
edgment and not left in blank. The transfer books for such regis-
tered bonds will not close prior to February 2, 1925, and the interest
accruing for the quarter year ending February 1, 1925, together with
one day’s additional interest accruing on February 2, 1925, will be
covered by payments to be made simultaneously with the %guyments »
on account of principal. Separate checks for interest to February
1, 1925, will not be issued.

3. Bonds held by Treasurer of the United States wn trust.—Registered
4 per cent bonds of 1925 on deposit with the Treasurer of the United
States to secure circulating notes of national banks, or to secure
deposits of public money or postal savings funds, may be redeemed
upon assignment as follows: '

(@) If deposited to secure circulating notes of national banks, the
board of directors of the national bank concerned should, by appro-
priate resolution, authorize the Treasurer of the United States to
assign such bonds to “ The Secretary of the Treasury for redemption.”
The resolution should further authorize the withdrawal by the Comp-
troller of the Currency of the bonds from the custody of the Treasurer
of the United States and the substitution of a like amount of other
United States bonds bearing the circulation privilege, or the deposit
of the proceeds of redemption for the retirement of the outstanding
circulating notes secured by such bonds. A certified copy of such
resolution and the Treasurer’s receipt for the bonds on deposit,
‘together with the bonds, if any, to be substituted, should be for-
warded to the Comptroller of the Currency, Treasury Department,
- Waghington.

(b) If deposited to secure deposits of public money or postal
savings funds the board of directors of the bank or trust company
concerned should, by appropriate resolution, authorize the Treasurer
of the United States to assign such bonds to ““The Secretary of the
Treasury for redemption.” The resolution should further authorize
the withdrawal of the bonds from the custody of the Treasurer of
the United States and the substitution of a like amount of other
acceptable collateral. A certified copy of such resolution, together
with the Treasurer’s receipt for the bonds on deposit, should be
forwarded either (1) to the Treasurer of the United States, Division
of Securities, Washington, if the bonds are held to secure deposits of
public money, or (2) to the Director of Postal Savings, Washington,
if the bonds are held to secure postal savings funds. In either case
if other collateral is to be deposited, such collateral should be for-
warded direct to the Treasurer of the United States, Division of
Securities, Washington. -

(¢) The Treasurer of the United States will forward appropriate
resolution forms to each bank or trust company having 4 per cent
bonds of 1925 on deposit as security for the above accounts.
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4. Presentation prior to February 2, 1925.—In order to facilitate
redemption of outstanding 4 per cent bonds of 1925, any of the bonds
may be presented and surrendered in the manner herein prescribed,
at any time in advance of February 2, 1925, for payment on that date,
and holders are urged to present their bonds well in advance so as to
insure prompt payment when due. This is particularly important
with respect to registered bonds, for payment can not be made until
registration shall have been discharged by the Treasury Department,
-Division of Loans and Currency.

5. Maiscellaneous.—Any further information which may be desired
as to the payment or redemption of said bonds may be obtained from
the Treasury Department, Division of Loans and Currency, Washing-
ton, or from any Federal Reserve Bank or branch. The Secretary
. of the Treasury may at any time or from time to time prescribe supple-
mental or amendatory provisions governing the matters covered by

this circular. .
A. W. MzLLoxw,

Secretary of the Treasury.
TREASURY DEPARTMENT » .
Di1visioN OF LOANS AND CURRENCY
Form P. D. 900. Ed. 8000. Oct. 15, 1924

Form of advice to accompany 4 per cent bonds ef the loan of 1925 in coupon
: form presented for redemption

To The TrREASURER OF THE UNITED StaTes, Washingion, D. C.:
- or .
The Fepprar RESERVE BANK OF ... _ . ___....

Pursuant to the provisions of Treasury Department Circular No. 346, dated
October 15, 1924, the undersigned presents and surrenders herewith for re-
demption on February 2,1925, §_______________ . ____________ , face amount,
of 4 per cent bonds of the Loan of 1925 in coupon form, with all coupons detached,

_as follows:

Number of bonds Denomination Serial numbers of bonds Face amount
...................... L AU RSV
B T 3 OO IS
................... P 11 N RN NP,

7
...................... I TN R
01 7 Y N Uy RPN AN

and requests that remittance covering payment therefor be forwarded to the
undersigned at the address indicated below.

(Signature) - .o
(Address in fully.. o __.___.. s

Nore 1.—Coupon bonds must be delivered to the Treasurer of the United States, Washington, D. C.,
or to any Federal Reserve Bank or branch, at the expense and risk of the holder. .

Note 2.—Final coupon due February 1, 1925, should be detached by holders of bonds and collected in
regular course. One day’s additional interest, due February 2, 1925, will be paid simultaneously with pay-
ment of the principal amount. The decimal for computing such one day’s interest on $1,000 face amount
of coupon bonds is $0.11235955 (interest for one day in 89 day period). i
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TREASURY DEPARTMENT
DivisioN OF LoaNS AND CURRENCY
Form P. D. 901. Id.8000. Oct. 15, 1924

Form of advice to accompany 4 per cent bonds of the loan of 1925in regis-
: tered form presented for redemption '

To The TrEAsURY DErARTMENT, Division of Loans and Currency, Washingtlon,

D.C.:
: or

The FEDERAL RESERVE BANK OFo e .
Pursuant to the provisions of Treasury Department Circular No. 346 dated
October 15, 1924, the undersigned presents and surrenders herewith for redemp-

tion on February 2, 1925, $__ . _____._____ , face amount, of 4 per cent
bonds of the Loan of 1925 in registered form, inseribed in the name of ________
______________________ and duly assigned to ‘“The Secretary of the Treasury
for Redemption’ as follows: -

Number of bonds | Denomination ' Serial numbers of bonds ’ Face amount
...................... B50 e e e
...................... 1) U] PO
______________________ 1 U RN
______________________ 1 Y I
______________________ F 3 U (RSP SR
...................... Y S RO

01 7Y U U U F gL U GUPI) (PPN

and requests that remittance covering payment therefor be forwarded to the
undersigned at the address indicated below. i

Signature_ _ . ___ . ____

(Addressin full) .. .____ . _____.___ -

Norte 1.—Registered bonds must be assigned, in accordance with Treasury Department regulations
governing assignments generally, to ‘ The Secretary of the Treasury for redemption,” and must be delivered
to the Treasury Department, Division of Loans and Currency, Washington, D. C., or to any Federal
Reserve Bank or branch at the expense dnd risk of the holder. .

NotEe 2.—The usual check for interest due February 1, 1925, will not be issued. Interest for quarter
year ending February 1, 1925, plus one day’s additional interest due February 2, 1925, will be paid simul-
taneously with payment of the principal amount. The decimal for computing such interest on $1,000 face
amgu&:()t of registered bonds is $10.11235955 (one quarter year’s interest plus interest for one day in 89 day
period).
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Exmisrr 34

PAYMENTS TO CARRIERS FROM NOVEMBER 16, 1923, TO OCTO-
BER 31, 1924, INCLUSIVE, PROVIDED FOR IN SECTION 204 OF
THE TRANSPORTATION ACT OF 1920, AS AMENDED, FOR THE
REIMBURSEMENT OF DEFICITS ON ACCOUNT OF FEDERAL

CONTROL
: Partial Final : Total
Carrier payments | payments |Deductions'| oopigeq
Amador Central R. R. Co $35, 835. 06 $25. 41 $35, 835. 06
Arizona & New Mexico Ry. Co 86, T42. 77 |occcooeaael 86, 742. 77
Arkansas & Louisiana Midland Ry. Co., re- .

CeIVeLS - o e 82, 649. 45 82, 649, 45
Birmingham & Southeastern Ry. Co., receivers.|...... 20, 429. 11 20, 429, 11
Brownstone & Middleton R. R. C 296. 88 296. 88
Central Ry. Co. of Arkansas. 27, 730. 27 27,730. 27
Coudersport & Port Allegany 5, 796. 05 5,796, 05
Delaware & Northern R. R. Co., receive +51, 965, 56 51, 965. 56
East Texas & Gulf Ry. Co... 405. 14, 405. 37
Freeo Valley R. R. Co 6, 498, 52
Georgia & Florida Railway, receivers - 41,743, 49
Illinois Southerr Ry. Co., receiver. . ....cc.o... 199 626,62 foooomemooes 199, 626. 62
Keeseville, Ausable Chasm & Lake Champlain :

R.R.CO. oo 3, 899. 52 3, 899. 52 3, 899. 52
Kansas, Oklahoma & Gulf Ry. Co. ..o foceeooos 106, 363. 47 106, 363, 47
Lake Champlain & Moriah R. R, CO oo oofoeaeoos 73,315.97 73,315, 97
Mineral Point & Northern Ry. Co. ..o _{oeeoooooo - 12,222.92 12,222, 92
Montour Railroad Co.. ..o oo ifeicianaan 125, 224. 08 107, 000. 00 125, 224. 08
Morenci Southern Ry. Co. ..o ooomomoo o feaaaaoo 7,127. 02
Nevada County Narrow Gauze R.R.Cooceer]-ncmnnas 9,039. 71
North Louisiana & Gulf R. R. Co._..o.o__._|--—____ 9, 656. 19
Pittsburgh & Susquehanna R.R.Coomo e 34, 284. 99
Prescott & Northwestern R. R. Co__ . _.__.___|......_. 7, 496. 50
Springfield Electric Ry. Co., receiver. ... _|eeceooo o - 22, 949. 76
Texas-South-Bastern R. R. CO.- oo |omooooo s - 3, 986. 29
Tionesta Valley RY. C0Ouuuesucnasnraccnsccanafomcmcacaas - 1,474. 88
Trinity Valley & Northern RY. COueeia e - 5, 085. 79
‘Warren & Ouachita Valley Ry. Co. ... }.coo.ooo 15, 558. 38
Waukegan, Rockford & Elgin Traction Co.. 4, 252. 07
Wayeross & Southern R.R. Co.___....__.__ 7,762.51
Wellington & Powellsville R. R. Co., receive: , 577. 3 18 577.94
White River R. R. Co_ .. ooeoo oo oeeafemmeees - 1,329.31 304. 78 1,329.31
White Sulphur Springs & Yellowstone Park

)32 O TN ORISR 6,999.49 (L _____________ 6, 999. 49
chhlta Northwestern Ry. Co., receiver. . ... .| ccceeocmaoao. 49,351.78 |ooceool 49,351.78
Williamsport & North Branch R. R. Co., re-

[ ) 10,718.73 10, 718, 73
‘Woodworth & Louisiana Central Ry. Co. 10, 140. 51 10, 140. 51
Wyandotte Terminal Ry. Co..oomureenennnn 27,489, 78 27,489.78
Wyoming Railway Co.onveceieaianaaaans 12, 455. 45 12, 455. 45

117 ) I O, 1, 160, 482. 19 297,825.02 | 1,160,482.19
Less refund of overpayments: : ’
Lorain & Southern R. R. Co__._ $2,849. 58
Randolph & Cumberland Ry.
Co. (Part) . oocoeiiciaan 188. 25 N
————— e eee 3,037.83 |acocoeeias 3,037.83
Payments {from Nov. 16, 1923, to Oct. 31, 1924,

inelusive. . .o iiecmcccaa]occcceiaaeee 1,157, 444. 36 297,825.02 | 1,157,444.36

Payments to Nov. 15, 1923, inclusive. ... ... .. $2, 207, 651. 41 | 6, 070, 259. 22 | 1, 557,913. 57 | 8, 277, 810. 63
Total payments to Oct. 31,1924 ___ ... 2,207, 651. 41 | 7,227,703. 58 | 1, 855,738.59 | 9, 435,354. 09

1 Amount due from the carrier to the President (as operator of the transportation systems under Federal

control) on account of trafic balances or other indebtedness.
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ExmisiT 35

223

PAYMENTS TO CARRIERS FROM NOVEMBER 16, 1923, TO OCTO-
BER 31, 1924, INCLUSIVE, UNDER THE GUARANTY PROVIDED
FOR IN SECTION 209 OF THE TRANSPORTATION ACT OF 1920,
AS AMENDED, AND PAYMENTS BY CARRIERS TO THE UNI TED
STATES UNDER THE SAME SECTION

‘Carrier Advances Partial Final ! Total
Alabama Central R. R. COuemem oo oaimner oo frmemimenceae s $933. 48 $933. 48
Alabama & Vicksburg Ry. Co: 187, 744. 92 187,744. 92
Arizona & New Mexico Ry. Co.. 13, 191. 39 13,191.39
Arkansas Central R. R. Co 33,378.31 33,378.31
Arkansas & Louisiana Midland Ry., re- :

[N ) 5PN ORISR MRS 5,429. 65 5, 429. 65
Atlantic Coast Line R. R. Co. and

Louisville & Nashville R. R. Co.,

joint lessees of Georgia R. R . 48, 223. 11 48,223.11
Atlantic, Waycross & Southern R. R 575.70 575.79
Barnegat Railroad Co. . _coomoomeeoo.. 3,457.49 3,457.49
Bowdon Railway Co......... 10, 669. 09 10, 669. 09
Buffalo Creek Railroad, lessees. 232, 252. 77 232, 252.77
Central Indiana Ry. Co., receiver.. 48,173.78 48,173.78
Chicago Great Western R.R.Co.. 22, 660. 60 22, 660. 60
Chicago, Milwaukee & Gary Ry. Co... 78, 327. 97 78,327.97
Chicago, West Pullman & Southern

............................................................. 5, 897. 87 5,897. 87
C mcmnatl, Lebanon & Northern Ry.

__________________________________ 98, 988. 33 98, 988. 33
Copper Range Railroad Co- .. .._.._... 33, 436. 00 33, 436. 00
Cumberland & Pennsylv'mla R.R.Co. 80, 066. 28 80, 066. 28
Delaware & Morthern R. R. Co., re-

[ T S 9,987. 83 9,987.83
Elberton & Eastern R. R. COuaann . 5, 856, 29 5, 856. 29
Evansville & Indianapolis R. R. Co.... 228, 594. 35 228, 504. 35
Florida East Coast Ry. Co_........... 694, 150. 86 694, 150. 86
Greenwich & Johnsonville Ry. Go. 1l 6, 847. 61 6,847. 61
Huntington & Broad Top Mountain .

R.R &CoalCo_ . oo 48,083.75 48,083.75
Kansas, Oklahomsa & Gulf Ry. Co., in-

cluding Kansas, Oklahoma & Guit

RY. Of TOXASau e ac e emcecmeeeene 40, 770, 22 40, 770. 22
Kentwood & Eastern Ry. Co.._....... 12,932.18 12,932.18
Leavenworth & Topeka R. R. Co...... 6,363.85 6,363. 85
Lehigh Valley R. R. COweeeeae s 282, 585. 02 282, 585. 02
Lorain, Ashland & Soutbern R. R. Co... 261, 938,01 261, 938. 01
Manistique & Lake Superior R. R. Co.. 3, 636. 60 3, 686. 60
Manufacturers Railway Co......_..._. 45, 160. 60 45, 160. 60
Marion R. R. Corporation. .....o...... 1,570.18 1,570.18
Maryland, Delaware & Virginia Ry.

[0« S IS PN PO 37,498. 18 37,498. 18
Midland Valley R. R. COu.ceoomne oo femccmccceecmeae | mmcemcccaaanen 90, 634. 31 90, 634. 31
Minnesota Northwestern Electric Ry.

L& RGN PRSI I 3,383.00 3,383.00
Missouri, Kansas & Texas R.'R. Co.

and Mlssoun Kansas & Texas Ry. of |-

TOXAS e - o oo e 817, 157.85 817, 157.85
Missouri Pacific R. R. Co.. 660, 448. 73 660, 448. 73
Missouri Southern R. R. 7,838.83 7,838.83
Monongahela RY. CO-oovenemvmaee .. 432 819.43 432,819. 43
Morenel Southern Ry, GO - n oo |ooo o 19, 380. 92 19, 380. 92
Mount Hood R. R. GO oo oo oo e 18, 095. 26 18, 095. 26
New Park & Fawn Grove R. R |emomom oo e 2,071. 56 2, 071. 56
Nezperce & Idaho R. R. COaueeano . - 1,274. 44 1,274. 44
Norfolk & Western Ry. Co_ . _oeoo__ 593, 668. 16 593, 668. 16
Ohio River & Western Ry. Co__..__ - - 24,169.19 24, 169. 19
Philadelphia & Beachhaven R. R. Co..|-coooooooooiiieamemmmamocanns 4,648. 79 4,648.79
Pittsburgh, Chartiers & Youghiogheny

N2 O T PO R, 140, 705. 12 140, 705. 12
thtsburg, Shawmut & Northern R, R.

o SO NI RIOIRIPUPIEIRY PRI USOR I EPPUPR 200, 281. 91 200, 281. 91
Rockingham Railroad Co...... - 952, 11 952. 11
Rome & Northern R. R. Co_...._. - 2, 270. 61 2, 270. 61
Saratoga & Encampment R. R. Co - 13, 663. 56 13, 663. 56
Seaboard Air Line Ry. Co....... - 650 188.43 650, 188. 43
Shearwood Ry. CO_ oo e oo e 1,67L.32 1,671.32
St. Johnsbury & Lake Champlain

R R . COe o cnen 9,987. 78 9,987.78

. 8t. Joseph & Grand Island Ry. Co.. 121,867.32 121 867. 32
St. Paul Bridge & Terminal Ry. Co. .. 23 570.05 23 570. 05

JAmouants in this column represeat balances due and paid after taking into account advances and par-

tial payments previously made.
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Payments to carriers from November 16, 1923, to October 31, 1924, inclusive, under
the guaranty provided for in section 209 of the transportanon act of 1920, as
amended, and payments by carriers to the United States under the same section—

Continued

Carrier

Advances

Partial

Final

Total

Valdosta, Moultrie & Western Ry. Co.
Virginian Ry. Co
‘Washington & Lincolnton R. R. Co.__.
‘Washington & Lincolnton R. R. Co

(supplemental) ... eoncoceimceanaas
Western Maryland Ry. Co____
‘Wichita Northwestern Ry. Co., receiver
Willizmson & Pond Creek R. R. Co...

$13,178. 48
165, 985. 63
9, 175. 61

3, 000. 00
24, 361. 03
3,870, 17
29, 670. 52

$13,178.48
* 165, 985. 63
9, 175. 61

3, 000. 00
24, 361.03
3,870. 17
29, 670. 52

Less refund of overpayment by:
Atlanta & St. Andrew
Bay Ry. Co. (part)...$10 985. 89
Baltimore, Chesapeake
& At]autic Ry. Co.... 68,117.76
Bangor &  Aroostook
R.R.COcermeenann 11, 419. 81
Birmingham & South-
eastern Ry. Co 9,612, 44
Leavenworth Terminal
Ry. & Bridge Co..-.. 18, 800. 00
Muscatine, Burlington
& Southern R. R. Co.
(Part) e 14, 328. 40
Norfolk & Portsmouth
3, 555. 69

Belt Line R. R. Co...

Repayment by:
International & Great Northern
Ry. Co., receiver, on account

part payment of amount due re-
ceiver from Pierce Oil Corpora-
Refund account of error in certifi-
cate of Interstate Commerce
Commission, Florida Central &

Gulf Ry. Co

6, 679,422.48

136, 019. 99

596, 047. 67

.10

6,679,422.48

136,019. 99

596, 047. 67

.10

Payments to carriers from Nov. 16,
1923, to Oct. 31, 1924
Payments to Nov. 15, 1923, inclusive. _

$263, 935, 874. 60

$169, 441, 912. 14

5,947, 354.72
68, 192, 544. 72

5,9047,354.72
501, 570, 330. 86

Total payments to Oct 31, 1924,
inclusive. . ... i oooo.oi..

263, 935, 874. 00

169, 441, 912, 14

74, 139,899. 44

507, 517, 685. 58

PAYMENTS BY CARRIERS TO THE UNITED STATES

Payments by carriers to the United States from November 16, 1923, to October
31, 1924, under the provisions of section 209(d) of the transportatlon act, 1920,
as amended on account of excess earnings during the guaranty period:

Campbells Creek R. R. Co__..._.._.._ e m e ———— $3, 560. 52
Kishacoquillas Valley R. R. Co. oo eeeeaan 2 707. 79
Missouri & Illinois Bridge & Belt R.R.Coo o oo 20, 395. 56
Rosslyn Connecting R. R. Co. . 5,677. 03

T 32, 340. 90
Payments to Nov. 15, 1923 . oo 223, 789. 60

256, 130. 50
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LOANS TO CARRIERS UNDER SECTION 210 OF THE TRANSPORTA-
TION ACT OF 1920, AS AMENDED, AND REPAYMENTS ON SUCH

LOANS FROM NOVEMBER

16, 1923, TO OCTOBER 31, 1924,

INCLUSIVE, WITH LOANS OUTSTANDING NOVEMBER 15 1923

AND OCTOBER 31, 1924

Carrier

Loans
outstanding
Nov. 15,1923

Loans from
Nov. 16,1923,

to
Oct. 31,1924

Repayments
from Nov. 16,
1923, to
Oct. 31,1924

Loans
outstanding
Oct. 31, 1924

Akron, Canton & Youngstown Ry, Co..
Alabama, Tennessee & Northern R. R
Corporation, .. oooccouoeoooo.
Alabama & Vicksburg Ry. Co..
Ann Arbor R. R. Co. -
Aransas Harbor Terminal Ry_.._.....
At(l)anta, Birmingham & Atlantic Ry.
Baltimore & Obio R. R.
Bangor & Aroostook R. R, Co
Birmingham & \Iotthwestern Ry. Co..
Boston & Maine R. R____...._...__._.
Bléﬂalo, Rochester & Pittsburgh Ry.

Central of Georgia Ry. Co.ovauecnaa.s
Central New England Ry. Co-........
Central.Vermont Ry. Co.... oo
Charles City Western Ry. Co______._..
Chesapeake & Ohio Ry. Co
Chicago & Eastern Ilinois R R. Co.,
TECeIVer Lo oot
Chicago Great Western R. R Co._..-.
Clélcago, Indianapolis & Louisville Ry.
Chicago, Milwaukee & St. Paul Ry.Co.
Chicago, Rock Island & Pacific Ry. Co.|
Chicago & Western Indiana R. R. Co..
Cisco & Northeastern Ry. Co.__..._._.
Cowlitz, Chehalis & Cascade Ry. Co--
Cumberland & Manchester R. R. Co..
Des Moines & Central Towa R. R.
(formerly the Inter-Urban Ry. Co.)_.
Erie R. R. Co.
Evansvme, Indianapolis & Terre Haute

y.

Fernwood Columbia & GulfR.R. Co..
Flemmgsburg & Northern R. R. Co...
Fort Dodge, Des Moines & Southern

R.R.COuumemam oo
Fort Smith & Western R. R. Co,,

TECBIVEr .. o eieoaonn
Gainesville & Northwestern R. R. Co..
Georgia & Florida Ry., receivers
Great Northern Ry. Co
Greene County R. R. Co
Gulf, Mobile & Northern R. R. Co.._.
Hocking Valley Ry. Co
Kansas City, Mexico & Orient R. R.

Co., receiver. . ... ooocoooeooooooooo
Kansas City Terminal Ry. Co
Lake Erie, Franklin & Clarion R. R.

Mame Ceutral R.R.
Minneapolis & St. Louis R. R. Co_____
Missouri, Kansas & Texas Ry

Texas, receiver ... ..o iooeoooo

Missouri & North Arkansas Ry Co.__.
Missouri Pacific R. R. Co

$212, 000. 00 |.

447, 750. 00
1, 394, 000. 00
0, 000. 00

50, 000. 00

180, 000. 00
2, 900, 000. 00
164, 000. 00
75 000. 00
-14, 705 479.00

1, 600, 000. 00
208, 180. 00
300, 000. 00
167, 000. 00
140, 000, 00

8, 073, 023. 97

785, 000. 00
2, 205, 373. 00

155, 000. 00
35, 000, 000. 00

375, 000. 00

633, 500. 00
11, 674, 450. 00

400, 000. 00
25, 000. 00
7, 250. 00

200, 000. 00

156, 000, 00
75, 000. 00
792, 000. 00
1, 608, 000. 00
48, 000. 00

1, 433, 500. 00
1, 865, 000. 00

2, 500, 000. 00
680, 000. 00

20, 000. 00

147, 000. 0
2, 373, 000, 00
1, 382, 000, 00

390, 000. 00
3, 500, 000. 00
5, 549, 760, 00

$27, 500. 00
1, 394, 000. 00
60, 000. 00

1, 000, 000. 00
“206 180. 00

2, 600, 000. 00
103, 000. 00

* 400, 000. 00
5,000, 00
7,250 00

80, 000. 00

$212, 000. 00
420, 250. 00

""" 370, 000. 00
50, 000. 00

180,000. 00

2, 900, 000. 00
144, 000. 00
75, 000, 00
21,705, 479. 00

300, 000. 00
154, 000. 00
140, 000. 00
8,073, 023. 97

785, 000, 60
+2,205,373.00

155, 000. 00
35, 000, 000. 00
7,862, 000. 00
7, 616, 000. 00
236, 450. 00
45, 000. 00
375, 000. 00

633, 500. 00
11, 574, 450. 00

200, 000. 00

156, 000. 00
75, 000. 00
792, 000. 00
42, 000, 00

1, 433, 500. 00
1, 665, 000. 00

-2, 500, 000. 00
580, 000. 00

17, 500. 00
147, 000. 00

2,373, 000. 00
1, 382, 000. 00

3, 500, 000. 00
5, 469, 760, 00
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Loans to carriers under section 210 of the tranéportation act of 1920, as amended,
and repayments on such loans from November 16, 1923, to October 31, 1924,
inclusive, with loans outstanding November 15, 1923 and October 31, 1924—

Continued
Loans from Repayments
Loans Loans
Carrier outstanding | NOV- %g' 1823, trorilggogé 16, | outstanding
Nov.15,1928 | ¢t.31,1024 | Oct.31,1924 | Oet-31,102¢

National Rallway Service Corporation
account—
Baltimore & Ohio R. R. Co
Bangor & Aroostook R. R
Chicago, Rock Island &
RY. CO o eaeee e
aneapohs & 8t. Louis R. R.
New Orleans, Texas & Mexico
R.R.CO..iiieaaiiaaaae
Wheeling & Lake Erie Ry. Co
New York, New Haven & Hartford
R.R.CO. e e
Norfolk Southern R. R Co..
Peoria & Pekin Union Ry. Co..
Salt Lake & Utah R. R, Co..._
Seaboard Air Line Ry. Co...
Seaboard-Bay Line Co
Shearwood Ry. Co....._...
Tennessee Central Ry. Co
Toledo, St. Louis & W estern R. R. Co.
Virginia Blue Ridge Ry Co
Virginia Southern R.
Virginian Ry. Co., Th e
Waterloo, Cedar Falls & Northern
25 A O J
Western Maryland Ry. Co....
Wheeling & Lake Erie Ry. Co.
‘Wichita Northwestern Ry.-Co__....._.
Wllmmgéon, Brunswick & Southern

$4, 160, 000. 00
44, 250, 00

1,543, 032. 82
379, 909. 87

766, 344. 80
3,250,271, 13

23, 930, 060. 00
1, 608, 300. 00

4, 239, 000. 00

29, 000. 00

1, 500, 000. 0

600, 000. 00

106, 000, 00
38, 000. 00

2, 000, 000, 00

1, 260, 000. 00
2,922, 800, 00
3 460, 000, 00

381, 750. 00

90, 600. 00

$173,333.33
1,770.00

1,543, 032. 82
7,179. 65

31,931. 04
61, 424. 67

100, 000. 00
46, 600, 00
1,797, 000, 60
15,700, 00
500, 000. 00
314, 000. 00

746, 000. 00~

$3, 986, 666. 67
42, 480.00

734,413.76
3,188, 846. 46

27, 230, 000. 00
1, 561, 700, 00
872, 600. 00
14, 957, 400, 00
3,925, 000. 00
29,0

, 000. 00

1, 500, 000. 00
554, 000. 00
106, 000. 00
38, 000. 00

1, 260, 000. 00
2, 822,800, 00
3, 460, 0M0. 00

381, 750. 00

90, 600. 00

Total
Loans and repayments to November
15, 1923, inclusive

191, 938, 074, 59

10, 800, 000. 00
339, 800, 667. 00

14,060, 401. 51
147, 862, 592, 41

188, 677, 673. 08

350, 600, 667. CO

161,922, 993. 92
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. Exnisir 37
SECURITIES OWNED BY THE UNITED STATES GOVERNMENT

[Compiled from latest reports received by the Treasury, June 30, 1924}

Bonds of foreign governments received under agreements for funding
of their debts to the United States, pursuant to the acts of Congress
approved Feb. 9, 1922, Feb. 28, 1923, Mar. 12, 1924, and May 23, 1924:

Qreat Britain,.... $4, 577, 000, 000. 60
Finland. .. [ 8, 955, 000. 00
HU Y o o oo oo e e e eem oo e ae 1, 939, 000. 00

. : e me——— $4, 587, 804, 000. 00

Obligations of foreign governments under authority of acts approved
Apr. 24, 1917, and Sept. 24, 1917, as amended (on basxs of cash
advances, less repayments of pnnclpal) 1

Belgium.__......_ : 347, 210, 808. 68
Czechoslovakla - 61,974,041, 10
France 2,933, 179, 559. 22
Greece. . ... . 15, 000, 000. 00
Italy 1, 647, 997, 050. 16
Liberia oo cccneas 26, 000. 00
Rumania. - 23, 205, 819. 52
Russia 187, 729, 750. 60
Serbia. 26, 059, 865. 40
2. Y SR SN 5,242, 382,894, 08

Foreign obligations r rom the Secretary of War on account of
sale of surplus war supplies: !

Belgium 29, 818, 761. 38
Czeehoslovakia. : 20, 604, 302. 49
Esthonia.... 12,213, 377. 88
France.. 407, 341, 145. 01
Latvia._.. 2, 521, 869, 32
Lithuania. 4,159, 491. 96
Nicaragua. 155, 590. 28
Poland__._ 77,408, 015, 21
Rumania. 12,922, 675.42
Russia...ooocoeens 406, 082. 30
Serbs, Croats, and Slovenes 24,978, 020. 99
Ot et ec e cmc e mee e maememn——m.n—e—— 592, 528, 332. 2¢

Foreign obligations recexved irom the Secretary of the Navy on account
of sale of surplus war supplies:!
Poland. .o e remceacaceeeceeean 2, 538, 065. 03
Foreign obligations received from the American Relief Administration .
on account of relief, pursuant to act approved Feb. 25, 1919:!

ATTOCINA oo - o oot ammmnmm 8,028, 412. 15
Czechoslovakia. - 6,428, 089. 19
Esthonia. ..o o . o 1,785,767.72
Latvia._.. : -2,610, 417.82
Lithuania. ..o ieciiaeaeas - 822, 136. 07
Poland...... . 51,671,749. 36
RUSS . e cm e e e ccm e cmmmicweme e ——m e —m—— e —————— " 4,465, 465. 07
T Lo 75,812, 037. 38

Foreign obligations received from the United States Grain Corpora-
tion on account of final liquidation, given for relief, pursuant to act
approved Mar. 30, 1920:!
3, 931, 505. 34

24, 055, 708. 92
2 873 238.25
- 24 312 514.37
B 55,172, 966. 88
Capital stock of war emergency corporations:
Capital stock of the Emergency Fleet Corporation. . ooococoonuoo 50, 000, 000. 60
Less cash deposited with the Treasurer of the United States to
the credit of the corporation. ..o oe o aacneoaaas 33, 020,:689. 69
e 16,979,310.31
Capital stock of the Hoboken Manufacturers Raitroad Co._ oo oo oo .. ... 400, 000. 00
Capital stock of United States Housing Corporation issued . ... 70, 000, 000. 00
Less amount retired plus cash deposits covered mto Treasury
under act approved July 11, 1919 . iccciiccaan- 24, 665, 664. 76 -
———— 45,334, 335. 24
Capital stock of United States Sugar Equalization Board (Inc.). 5, 000, 000. 060
Offset by cash deposited with the Treasurer of the United
States to credit of the corporation......ooo o cemoaoooaonn - 12,797,160.19
Capital stock of the United States Spruce Production Corporation.........__........ 10, 000, 000560
Capital stock of the War Finance Corporation, authorized and | .
dsSUed . e iicaaes 500, 000, 000. 00
Less cash deposited with the Treasurer of the United States to
credit of War Finance Corporation . ... oooceoceooo-. 470,497,807.75

) T —— — 29, 502, 192. 25
1 The figures do not include interest accrued and unpaid.



2928 . REPORT ON THE FINANCES

Obligations of carriers acquired under sectlon 7 of the Federal control
act approved Mar. 21, 1918, as amended: 2

Boston & Maine RAIr0aA .-~ $25, 950, 000. 00
Washington, Brandywine & Point Lookout Railroad Co-........ 50, 000. 00 X
Total . ...... e e emmeeeeemeseeamameseeememes—eecmemommnon - $26, 000, 000. 00

Equipment trust 6 per cent gold notes, acquired by Director General
of Railroads pursuant to Federal control act of Mar. 21, 1918, as
amended, and act approved Nov. 19, 1919, to provide for the reim-
bursement of the United States for motive power, cars, and other
equipment ordered for carriers under Federal control:3

Ann Arbor Railroad Co $193, 600. 00

Atlanta, Birmingham & Atlantic Railway Co. 917, 000. 00
Boston & Maine Railroad. .. .ooocoo ool 1, 674, 200. 00
Chicago & Alton Railroad Co-eueno oo 444, 400. 00
Chicago & Eastern 11linois Railroad Co..ooeeeaoa o0 180, 400. 00
Chicago Great Western Railroad Co. ... ........_. 159, 500. 00
Chicago, Milwaukee & St. Paul Railway Co.o.oooaooo._ 4, 020, 500. 00
Grand Trunk Railway of Canada. ... .ooocooaooaooo_o. 218, 900. 00
Grand Trunk Western Railway Co 756, 800. 00
Minneapolis & 8t. Louis Railroad Co 369, 600. 00
Missouri Pacific Railroad Co_._____._ 2, 545 400. 00
New York, New Haven & Hartford R 1, 087, 900. 00

Seaboard Air Line Railway Co............___ 403, 700. 00

Spokane, Portland & Seattle Railway Co.. 214, 500. 00
Western Maryland Railway Co._...__. 210, 100. 00
‘Wheeling & Lake Erie Railway Co. .. oo aaaes 1, 122, 000. 00
_ Total...._.. oo e eeeemoeeomceecacpeceennean 14, 518, 500. 00
Obligations of carriers acquired pursuant to section 207 of the transpor-
tation act approved Feb. 28, 1920, as amended:

Ann Arbor Railroad Co - $525, 000. 00
Baltimore & Ohio Railroad Co.ooooomaooooioaio s : 9, 000, 000. 00
Boston & Maine Railroad. .o cceooooooiioiaaan. 030 000. 00
Central Vermont Railway Co._ 700 000. 00
Chartiers Southern Railroad Co....._ 400, 000. 00

Chicago & Eastern Illinois Railroad GO eecucoaee . 3, 425, 000. 00

Chicago Great Western Railroad Co...... 950, 000. 00
Chicago, Milwaukee & St. Paul Railway Co 20, 000, 000. 00
Detroit, Toledo & Ironton Railroad Co.. . , 000. 00
Erie Railroad Co. ..o cemaonae oo acceecccacceaas 8, 725, 000. 00
Gulf, Mobile & Northern Railroad Co..oovoeooo. 480, 000. 00
Hocking Valley Raillway CO....—-._...coomooiooooons 700, 000. 00
Kansas, Oklahoma & Gulf Railway COuueucmecaeccnees 1, 410, 000. 00
Maine Central Railroad CO-.—--—._.oooooooooooooooos 750, 000. 00

Minneapolis & St. Louis Railroad Co.
Missouri Pacific Railroad Co.......
New York, New Haven & Hartford Co

. New York Susquehanna & Western Railroad Co.

0
Norfolk Southern Railroad Co 200, 000. 00
Pennsylvania Railroad Co 69, 065, 000. 00
Pittsburgh, Cincinnati, Chicago & St. 8, 250 000. 00
Seaboard Air Line Railway Co......__ oL 2, 000 000. 00
St. Louis-San Francisco Railway Co. 3, 000, 000. 00
Wabash Raillway Co.. oo ccramacccicaccccccacccncnaa 1 500, 000. 00
Western Maryland Railway Co.... 2 000 000. 00
- Wheeling & Lake Erie Railway Co. v omveemaoe e cmcecaae 900, 000. 00

B 7Y RPN 218, 560, 000. 00
Obligations of carriers acquired pursuant to section 210 of the transpor- .
tation act approved Feb. 28, 1920, as amended:
Akron, Canton & Youngstown Railway CoOocueommcicaacacaas $212, 000. 00

Alabama Tennessee & Northern Railroad Corporation 420, 250. 00
Ann Arbor Railroad Co . '390, 000. 00
Aransas Harbor Terminal Railway. __o...eoocmvoa oo o 50, 000. 00
Atlanta, Birmingham & Atlantic Rallway 67, M 180, 000. 00
Baltimore & Ohio Railroad Co,.-—o.__ 2, 900, 000. 00
Bangor & Aroostook Railroad Co...... . 144, 000. 00
Birmingham & Northwestern Railway Co. 75, 000. 00
Boston & Maine Railroad. oo cea oo iicineiaaaann 21, 705, 479. 00
Buffalo, Rochester & Pittsbur%lh Railway Co.ceconeaana . 1, 000, 000. 00
Central New England Railroad Co 300, 000. 00
Central Vermont Railway Co.... 167, 000. 00
Charles City Western Railway C 140, 000. 00

Chesapeake & Ohio Railway [o2 N 8,073,023. 97

Chicago & Eastern Illinois Railroad Co., Receiver of_._._._.. 785, 000. 60
Chicago Great Western Railroad Co_ ... 2, 205, 373. 00
Chicago, Indianapolis & Louisville Railway Coooccvnueanan 155, 000. 00
Chicago, Milwaukee & St. Paul Railway Co.__-._._________ 35, 000, 000. 00
Chicago, Rock Island & Pacific Railway Co- ... 7, 862, 000. 00
Chicago & Western Indiana Railroad Co... 7, 616, 000, 00
© Cisco & Northeastern Railway Co.._.. 236, 450. 00
Cowlitz, Chehalis & Cascade Railway Co.. 45, 000. 00
Cumberland & Manchester Railroad Co.- oo ooomoonolomooooe 375, 000. 00
Des-Moines & Central Iowa Railroad, formerly the Inter-Urban
Railway Co. 633, 500. 00

2 This amount does not include securities purchased by the blrector QGeneral of Railroads under the
provisions of sec. 12 of the Federal control act, approved Mar. 2
933The notes are in series, which mature, reipectlvely, on the 15th day of January in various years up to
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Obligations of carriers acqmred pursuant to section 210 of the trans-
portation act approved Feb. 28, 1920, as amended— Contmued
Erie Railroad Co-.o o ecciiiceeooo - $11, 574, 450. 00

Fernwood, Columbia & Gulf Ralhoad COmem e 20, 000. 00 .
Fort Dodge, Des Moines & Southern Railroad Co.ooooooo . 200, 000. 00
Fort Smith & Western Railroad Co., Receiver of the.._....._.._ 156, 000. 00
Gainesville & Northwestern Railtoad C0-.--o—ooowoooooosoeoeos 75, 000. 00
Qeorgia & Florida Railway, Receivers of ... ..._..___... 792, 000. 00
Qreat Northern Railway Co_ ... 1, 608, 000. 00
Greene County. Railroad Co. ..o umemomom i 48, 000. 00
Gulf, Mobile & Northern Railroad GO« e oeooooillo 1, 433, 500. 00
Hocking Valley Railway Co............. 1, 665, 000, 00
‘Kansas City, Mexico & Orient Railroad 2, 500, 000. 00
Kansas City Terminal Railway Co.__.___. 580, 000. 00
Lake Erie, Franklin & Clarion Railroad Co......_............__. 18, 750. 00
Louisville & Jeffersonville Bridge & Railroad Co............_. 147, 000. 00
Maine Central Railroad Co_____..________._.._ 2, 373, 000. 00
Minneapolis & St. Louis Railroad Co - 1, 382, 000. 00
Missouri, Kansas & Texas Ry. Co. of Texas, Receiver of the - 390, 000. 00
Missouri & North Arkansas Railway Co. ... _. - 3, 500, 000. 00
Missouri Pacific Railroad Co.__.________. 5, 469, 760. 00
National Railway Service Corporation.__......_. - 9, 839, 009. 19
New York, New Haven & Hartford Railroad Co 27, 330, 000. 00
Norfolk Southern Railroad Co. .. ._._._._...._ 1, 561, 700. 00
Peoria & Pekin Union Railway Co.._.... : 1,797, 000: 00
Salt Lake & Utah Railroad Co..._..... 888, 300. 00
Seaboard Air Line Railway Co......... . 14,957, 400. 00
Seaboard Bay Line Co. . iciiicieiaiccaan 4, 082, 000. 00
Shearwood Railway Co.... - 9 000. 00
Tennessee Central Railway Co._.__._________...__ - 1, 500 000. 00
Toledo, St. Louis & Western Railroad Co., 554 '000. 00

Virginia Blue Ridge Railway Co. ... _______.._____ - 106, 000. 00
Virginia Southern Railroad Co - 38, 000. 00
‘Waterloo, Cedar Falls & Northern Railway Co - 1, 260, 000. 00
Western Maryland Railway Co._. 2, 822, 800. 00
Wheeling & Lake Erie Railway Co. 3, 460, 000. 00
Wichita Northwestern Railway Co... 381, 750. 00
‘Wilmington, Brunswick & Southern R 90, 000. 00

B . ) PP
Capital stock of the Panama Railroad Co
Capital stock of Bedeml Jand banks (on basis of purchases, less repay-

ments to date):

$195, 209, 495. 16
7, 000, 000. 00

Springfield, Mass. - - e e manen $543, 340. 00
Baltimore, Md_.________ .. - 434, 035. 00
Columbia, 8. Gl iiaciaean 277,095. 00
New Orleans, La_. - 27, 095, 00
St. Louis, Mo. 170, 660. 00
Wichita, Kans 65, 995. 00
Berkeley, Calif.. 467, 280. 00

Total 1, 985, 500. 00
Capital stock of Federal intermediate- credlt banks, acquired pursuant

to the “Agricultural credits act of 1923,” approved Mar. 4, 1923:

Springfield, Mass $2, 000, 000. 00
Baltimore, Md_. ..o . 2, 000, 000. 00
Columbia, S. C .o e e . 2, 000, 000. 00
Louisville, Ky . - oo e - 2, 000, 000. 00
New Orleans, Lo . ooe e om oo - 2, 000, 000. 00
St. Louis, Mo... . 2, 000, 000. 00
St. Paul, Minn 2, 000. 000. 00
Omaha, Nebr. 2, 000, 000. 00
‘Wichita, Kans 2, 000, 000. 00
-Houston, Tex... 2, 000, 000. 00
Berkeley, Calif....._.. 2, 000, 000. 00
Spokane, Wash...__.. 2, 000, 000. 00

24, 000, 000. 00

Total
Federal farm loan bonds, acquired pursuant to act approved Jan. 18, 1918

Federal farm loan 4A perceDt bongdS. oo e ecmecmecccameeaan 101, 885, 000. 00
Securities received by the Secretary of War on account of sales of surplus war suppties.. 6, 300, 317. 34
Securities received by the Secretary of the Navy on account of sales of surplus property._ 10, 304, 408. 50
Securities received by the United States Shipping Board on account of sales of ships, ete.. 41, 906 080. 29

Grand total ... il s — e evm——— 11, 301, 313, 434. 70
MEMORANDUM

Amount due the United States from the Central Branch of the Union Pacific Railroad
on account of bonds issued (Pacific Railroad aid bonds, acts approved July 1, 1862,
July 2, 1864, and May 7, 1878):

Prmclpal ___________________________________________________________________________ 1, 600, 000. 00
INteTESt - oo e ec e e ceacccacceeccccemsecaeececememecen—eaessamen—e—a————————— 1,905, 932. 27
Total . e ccicacanmaaas - 3, 505, 932. 27

Norte.—This statement is made up on the basis of the face value of the securities therein described
as received by the United States, with due allowance for repayments. To the extent that the securities
are not held in the custody of the Treasury, the statement is made up from reports received from other
QGovernment departments and establishments. The statement does not include securities which the
United States holds as collateral, or as the result of the investment of trust funds (as, for example, securities
held for account of the Alien Property Custodian, the United States Government life insurance fund,
and other similar trust funds).



- ExHIBIT 38

OBLIGATIONS OF FOREIGN GOVERNMENTS HELD BY THE UNITED STATES TREASURY, TOGETHER WITH INTER-
EST ACCRUED AND REMAINING UNPAID THEREON, AS OF THE LAST INTEREST PERIOD PRIOR TO OR ENDING
WITH NOVEMBER 15, 1824

Obligations Obligati : ioati s
K gations received from | Obligations received I :
recreg&idlilg der Obligations representing cash | the Secretary of War |  from the American Re- O?}éﬁtégeustl;ﬁ;gg ég;geg
a reemen%s ad%anced : upnder Igibert and the Secretary of the |  lief Administration on-| G ai,"Gorporation on Total
coxgacluded b bond acts “IP¢Y | Navy on account of sales | account of relief sup- account of gales of flour
World Wary of surplus war material: plies furnished (act of (act of Mar. 30 1'920)
] (act of July 9, 1918) Feb. 25,1919) il
Foreign Debt .
Country Commission
(act of Feb. 9,
amelzgze'da;‘eb Lnterest (in-
28, 1923) Principal cg‘gemﬁé%tefgg Principal Interest Principal Interest Principal Interest Principal Interest
1924)
Principal
P S O T U S 58, 028, 412, 15/$2, 007, 103, 05(33, 931, 505. 34 $894,171.77|  $11,959,917.49  $2, 001, 274. 82
Austria.___ . 24, 055, 708. 92| 5, 773, 370. 16 24, 055, 708. 92 5,773,370, 16
%elgu;lm i $347, 210,-808. 68| $94, 794, 143. J33 $29, 818, 761. 38 (O ¢) N I IS HUNUNIUIN SN 377, 029, 570. 06] 94, 794, 143. 33
zechoslo-
61, 974, 041. 10 16 333, 543. 93| 20, 604, 302. 49| $5, 018, 623. 50 6, 428, 089. 19 1, 607, 022. 39| 2, 873, 238.25| 689, 577. 20| 91, 879, 671. 03] 23, 648, 768. 93
"| 12,213,377, 88| "3, 053, 344. 40 1.7 "73] 436, 195. 74 13 ggg laseq) 3,489, 54023
2 240 512 817, ég 796, 711, 037 08
15, 000, 000. 00} 2, 250, 000. 00
1, 953, 542. 50 , y 542, 50( oo oo
——- 1, 647, 869, 197, 96| 449, 477, 924. 86
5, 132, 287, 14 1, 156, 805. 58
, 000. 00] 6, 118. 85
4, 159, 34,981, 628, 03 1, 048, 371. 97
...... ]40 590 28 140,590. 28| . ...
...... . ...|t83, 682 708.66] 8, 643,714. 55151, 671, 749. 36| 7, 598, 932. 41 3159, 666 972. 39, 18, 893, 027. 61
Rumania.___{.__.._...__ 5 5 12, 922, 675. 42| 3, 230, 668. 89 36 128 494, 94/ 9, 476, 953. 85
Russia....___|ooooo o 187 729 700 00 ot, 796, 693 34 406, 082. 39 50, 760. 30] 192, 601, 297, 37 58 782 192.70
Yugoslavia__|_ ... ._._.___ 26 009 865. 40 7, 221, 012, 54| 24,978, 020. 99| 5, 830, 151. 89| —— 51, 037, 886. 39 13 101, 164. 43
Total.|4, 587, 908; 542. 50{5, 242, 247, 155. 14|1, 430. 837, 260. 89:598, 789, 025. 69| 27, 256, 972. 79(75, 812 037. 38|13, 409, 460. 94155, 172, 966. 88|10, 007 499 78|10, 559, 929, 727. 59|1, 481, 511, 194, 40

! No interest due on Nicaraguan notes until maturity, as is also the case of certain Belgian obligations aggregatmg $2,284,151.40.

? Interest has been paid as it became due.

% Agreements providing for refunding of these obligations as to both prineipal and interest execuwd subject to approval of Congress, on Sept. 22, 1924, and Nov. 14, 1924
Bonds of thhuangi amounting to $6,030,000, and of Poland amountmg to $178,560,000 will be delwered to the Treasury in exchange for the obllgatlons now held if the’ agree-
ments are approve:

4 Includes obligations in the principal amount of $3,736,628.42 received by the Treasury on July 16, 1924, from the United States Shipping Board, on account of services rendered

to the Government of Poland;

0¢€3
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Exnaisrr 39

PAYMENTS MADE BY FOREIGN GOVERNMENTS ON ACCOUNT OF PRINCIPAL OF OBLIGATIONS HELD BY THE

TREASURY

On obligations received
under
agreements conclud-
ed by World War
Foreign Debt Com-
mission (act of Feb.
9, 1922, as amended

refunding

bond acts

On obligations representing
cash advanced under Liberty.

from the Secretary of
‘War and the Secre-
tary of the Navy on
account of sales of
surplus war_ mate-
rial (act of.July 9,
1918)

On obligations received

On obligations received
from the American
Relief Administra-
tion on account of
relief supplies fur-
nished (act of Feb.
25, 1919)

On obligations received

from

States Grain Cor-
poration on account
of sales of flour (act
of Mar. 30, 1920)

the United

Country Feb. 28, 1923) Total
To From Nov From Nov. | From Nov. BI:Irgern To From Nov
Nov. | 16,1923, to | ToNov.15, | 15%75,3% | ToNov. |16,1023 to| ToNov. 15, |15 1as| Nov. | 16, 1623, to
. y y y s 5 y y . 3
15,1933 Nov. 15, 1924 1923 Nov. 15,1624 | 151928 | Nov. 15, 19238 to Nov.|15,1923| Nov. 15, 1624
¢

Belgm oo oeoeeeceeeeel ool $2, 003, 659. 21 |oeomeeemee. $53,071.16 $2, 057, 630. 37
Lot H ! H 10, 000, 000, o | 47 10,000, 000. 00

Finland.
France. .

Great Britain..._.._._

Hungary.
Ital

Y een-

Nicaragua

Rumani
Yugoslav:

64, 212, 568. 04
24, 277, 000, 000. 00

1,794, 180, 48
720, 600. 16 |

7§53, 550,487

7$8, 281,926, 17

8, 326, 926.17

1, 685, 835. 61
164, 852, 94
35, 000, 00
1,794, 180, 48
720, 600. 16

23, 045, 000. 00

4, 355, 768, 008. 63

221,411 68

53,971.16 | 35, 000.00

8,281, 926. 17 1

1,685, 83561

4,389, 091, 153. 25

1 Represents amounts due Governinents of France and Italy by various departments of the Umted States Government, paid to the Treasury under arrangements previously
made with those governmients, to be a plied on account of principal of obligations representing cash advances under Liberty bond a
3 Includes principal amount of ob.
Congress approved Feb. 9, 1922, as amended Feb. 28, 1923,

3 Represents pa;yment in full of notes numbered 1 to 7, inclusive, at maturity.

igations funded under the terms of reiundmg agreements with Finland, Great Britain ($4, 074 818 358.44) and Hungary, pursuant to act of |

XIASVEYYL THIL 40 XYVIHYDIS
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PAYMENTS MADE BY FOREIGN GOVERNMENTS ON ACCOTU OF INTEREST ON OBLIGATIONS HELD BY THE

ExnHIBIT 40

TREASTU;

Country

foati Seai ' soati ; On obligations re- | On obli-
On obligationsreceived under On obligations received from : : n ooll
refunding agreements con-. o . the Secretary of Wor and | Ceived from Amoerl- | gations
cluded by World War For- | On obligations representing cash advanced the Secretary of the Navy istration on account received
eign Debt Commission (act under Liberty bond acts on account of sales of sur- | SR I from the
of Feb. 9, 1922, as amended . plus war material (act July qished (act Feb. 25 D,
Feb. 28, 1923) \ 9, 1918) | 1919) - 29 C(o}rrgtl)?a-
A\ tion on
account
of sales
P N F M From > ’ - X FI\rom (of ﬂlc\x/}u'
o rom Nov. rorn May Nov. - . rom Nov. Nov. act Mar.
To oy 16, 1923, to To May 16,1919, to * | 16, 1923, ToMos. | 16,1923,t0 | T2TO¥- | 16,1023, | 30,1020)
4 Nov. 15,1924 4 Nov. 15,1923 to Nov. 4 Nov. 15,1924 4 to Nov.
: 15,1924 15,1924 { To Nov.
15, 1924

Total

~|"69, 600, 000. G0

14,542.50

$10, 907, 281. 55
394, 520. 55
304, 178. 09

125,100, 164,08
231, 112, 406, 91

108,904 11
3, 405, 686, 72
636,050, 14

, 470, 182. 05 |-
126, 784, 250. 20
1,159, 153. 34

154, 409. 63
4, 030, 028. 39

$5, 554, 031. 24 | $1, 376, 730. 17

67, 057. 25

“20,

1,138.99
5,168.09
5, 025. 99

$17, 838, 042. 96
2, 286, 751. 58
304, 178. 09
713, 640, 27

211, 202, 774. 19
564, 551, 657, 11
1, 159, 153. 34
15, 205, 54

57, 598, 852, 62
126, 266. 19

861. 10

1,546, 97

5, 168. 09

2, 048, 224, 25
263, 313, 74
17,607, 139. 81
636, 059. 14

69, 135, 000, 00 | 137, 938, 867. 50

429, 658, 244, 87

138, 490, 954. 64 |  149,647.23

21,755, 120. 49

69, 039, 596. 80

490, 332. 44

866, 658, 924. 69

1 Represents proceeds of liquidation of financial affairs of Russian Government in this country (copies of letter dated May 23, 1922, from the Secretary of State and of reply of
the Secretary of the Treasury dated June 2, 1922, in regard to loans to 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 ended June 30, 1922, as Exhibit 79, p. 283).

6835
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'EXHIBIT 41

AGREEMENT FOR THE FUNDING OF THE DEBT OF FINLAND TO
THE UNITED STATES

AGREEMENT

Made the first day of May, 1923, at the City of Washington, District of
Columbia, between the Government of the Republic of Finland, here-
wnafter called Finland, party of the first part, and the Government of
the United States of America, hereinafter called the United States

- party of the second part A

Whereas, Finland is indebted to the United States as of Decem-
ber 15, 1922, upon obligations maturing June 30, 1921, in the aggre-
gate principal amount of  $8,281,926.17, together with interest
accrued and unpaid thereon; and

Whereas, Finland desires to fund said indebtedness to the United
States, both principal and interest, through the issue of bonds to
the United States, and the United States is prepared to accept bonds
from Finland upon the terms and conditions hereinafter set forth;

Now, therefore, in consideration of the premises and of the mutual
covenants herein contained, it is agreed as follows: '

1. Amount of Indebtedness.—The amournt of the.indebtedness to
be funded, after allowing for cash payments made or to be made by
Finland, is $9,000,000, which has been computed as follows:
Principal amount of obligations to be funded___.___._________ $8, 281, 926. 17
Interest accrued thereon from June 30, 1919, and '

June 1, 1920, respectively, to December 15,

1922, at the rate of 434 per cent per annum..- $1, 027, 389. 10
Less—Payment in cash made by Finland '

March 8, 1923, on account of interest.... 300, 000. 00
. _— 727, 389. 10
Total principal and interest, acerued and unpaid, as i
of December 15, 1922 _ . _ . __ . ___..._.__ 9, 009, 315. 27
To be paid in cash by Finland, May 1,,1923_.______ 9, 315. 27
Total indebtedness to be funded into bonds_ _ _ _.___ .. ____._. 9, 000, 000. 00

2. Repayment of Principal.—In order to provide for the repayment
of the indebtedness thus to be funded, Finland will issue to the United
States at par, as of December 15, 1922, bonds of Finland in the aggre-
gate principal amount of $9;000,000, dated December 15, 1922, and
maturing serially on each December 15 in the succeeding years for
62 years, in the amounts and on the several dates fixed in the follow-
ing schedule:

December 15— : December 15—Continued.
$45, 000

45, 000
47, 000
49, 000
50, 000
52, 000
53, 000
55, 000
55, 000
58, 000
62, 000
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December 15—Continued. December 15—Continued.
1945 .. _.... $90,000 1966 i

333, 000
345, 000

9, 000, 000

Provided, however, That Finland may at its option, upon not less than
ninety days’ advance notice to the United States, postpone any pay-
ment falling due as hereinabove provided to any subsequent June
15 or December 15 not more than two years distant from its due
date, but only on condition that in case Finland shall at any time
exercise ' this OEtiozi as to any payment of principal, the payment
falling due in the next succeeding year can not be postponed to any
-date more than one year distant from the date when it becomes due
unless and until the payment previously postponed shall actually
have been made, and the payment falling due in_the second succeed-
ing year can not be postponed at all unless and until the payment
of %rincipal due two years previous thereto shall actually have been
made. : ‘ ~

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, shall be issued in such denominations as may be requested
by the Secretary of the Treasury of the United States, and shall be
substantially in the form set forth in the exhibit hereto annexed and
marked “Exhibit A.” The $9,000,000 principal amount of honds
first to be issued hereunder shall be issued in 62 pieces, in denomina-
tions and with maturities corresponding to the annual payments of
principal hereinabove set forth. , :

3. Payment of Interest.—All bonds issued or to be issued hereunder
shall bear interest, payable semiannually on June 15 and December
15 in each year, at the rate of 3 per cent per annum from December
15, 1922, to December.15, 1932, and thereafter at the rate of 314
per cent per annum until the principal thereof shall have been paid.

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 stangard of value, or, at tlhie option of Fin-
land, upon not less than thirty days’ advance notice to the United
States, in-any bonds of the United States issued after April 6, 1917,
to be taken at par and accrued interest to the date of payment
hereunder: Provided, however, That Finland may at its option, upon
vot less than ninety days’ advance notice to the United States, pay
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up to one-half of any interest accruing between December 15, 1922,
and December 15, 1927, on the $9,000,000 principal amount of bonds
first to be issued hereunder, in bonds of Finland dated and bearing.
interest from the respective dates when the interest to be pai
thereby becomes due, with maturities arranged serially to fall on
each December 15 in the succeeding years up to December 15, 1984,
substantially in the manner provided for the original issue in para-
graph 2 of this Agreement,.and substantially similar in other respects
to the original issue of bonds under this Agreement. .

All payments, whether in cash or in bonds of the United States,
to be made by Finland on account of the principal or interest of 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 Washington, 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 available on the date of payment, or if in bonds
of the United States shall be in form acceptable to the Secretary of
the Treasury of the United States under the general regulations of
tl;he dTreasury Department governing transactions in United States

onds.

5. Exemption from Taxation.—The principal and interest of all
bonds issued or to be issued hereunder shall be paid without deduc-
tion for, and shall be exempt from, any and all taxes or other public
dues, present or future, imposed by or under authority of Finland
or any political or local taxing authority within the Republic of
Finland, whenever, so long as, and to the extent that beneficial
ownership is in (@) the Government of the United States, (b) a person,
firm, or association neither domiciled nor ordinarily residpent in
Finland, or (¢) a corporation not organized under the laws of Finland.

6. Payments Before Maturity.—Finland may at its option, on any-
interest date or dates, upon not less than ninety days’ advance
notice to the United States, make advance payments in amounts of
$1,000 or multiples thereof, on account of the principal of any bonds
issued or to be issued hereunder and held by the United States.
Any such advance payments shall first be applied to the principal of
any bonds which shall have been issued hereunder on account of
interest accruing between December 15, 1922, and December 15,
1927, and then to the principal of any other bonds issued or to be
issued hereunder and held by the United States, as may be indicated
by Finland at the time of the payment.

7. Ezxchange for Marketable gbl}'zgations.—Finland 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 or to be 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 regis-
tered form, and otherwise on the same terms and conditions, as to
dates of issue and maturity, rate or rates of interest, exemption from
taxation, payment in bonds of the United States issued after April
6, 1917, and the like, as the bonds surrendered on such exchange.
Finland will deliver definitive engraved bonds to the United States,
in accordance herewith within six months of receiving notice of any

10065—r1 19241——17
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such request from the Secretary of the Treasury of the United States,
and pending the delivery of the definitive engraved bonds will, at
the request of the Secretary of the Treasury of the United States,
deliver 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 Finland, will first offer them to Finland for pur-
chase at par and accrued interest, and Finland shall likewise have
the option, in lieu of issuing any such bonds or interim receipts, to
make advance redemption, at par and accrued interest, of a corres-
ponding principal amount of bonds issued or to be issued hereunder
and held by the United States. Finland agrees that the definitive
engraved bonds called for by this paragraph shall contain all such
provisions, and that it will 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 Finland 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
the stock exchange in Helsingfors. :

. 8. Cancellation and Surrender of. Demand Obligations.—Upon the
execution of this Agreement, the payment to the United States of
cash in the sum of $9,315.27 as provided in paragraph 1 of this Agree-
ment and the delivery to the United States of the 9,000,000 principal
-amount of bonds of Finland first to be issued hereunder, together with
satisfactory evidence of authority for the execution of the Agreement
and the bonds on behalf of Finland by its Envoy Extraordinary and
Minister Plenipotentiary at Washington, the United States will
cancel and surrender to Finland, at the Treasury of the United States
in Washington, the obligations of Finland in the principal amount of
$8,281,926.17, described 1n the preamble to this Agreement.

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 Finland at Washington or
at the office of the Minister of Finance in Helsingfors; and any notice,
request, or election from or by Finland shall be sufficient if delivered
to the American Legation at Helsingfors 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 here-
under, 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. -Compliance with Legal Requirements.~—Finland represents and
agrees that the execution and delivery of this Agreement and of the
bonds issued or to be issued hereunder have in all respects been dul
authorized and that all acts, conditions, and legal formalities whic
should have been completed prior to the making of this Agreement and
the issuance of bonds hereunder have been completed as required by
the laws of Finland and in conformity therewith. '

11. Counterparts.—This Agreement shall be executed in two coun-
terparts, each of which shall have the force and effect of an original.
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In witness whereof Finland has-caused this Agreement to be exe-
cuted on its behalf by its Envoy Extraordinary and Minister Pleni-

otentiary at Washington, thereunto duly authorized, and the United -
gtates has likewise caused this Agreement to be executed on its -
behalf by the Secretary of the Treasury, as Chairman of the World
War Foreign Debt Commission, with the approval of the President,
all on the day and year first above written, subject, however, to the
approval of Congress, pursuant to the Act of Congress approved
February 9, 1922, as amended by the Act of Congress approved Feb-
ruary 28, 1923, notice of which approval, when given }{)y Congress,
will be transmitted in due course by the Secretary of the Treasury of
th([a Uni]ted States to the Legation of Finland at Washington. -

SEAL : .

' - TeE GOVERNMENT OF THE REPUBLIC OF FINLAND, -
By L. Astrénm, :
: Envoy Extraordinary and Minister Plenipotentiary.
SEAL]

- Tak GOVERNMENT OF THE UNITED STATES OF AMERICA,

For the Commission:
_ By A. W. MEgLLON,
: ' Secretary of the Treasury,
And Chairman of the World War Foreign Debt Commassion.,
Approved: :
. WARREN G. HarpING, President.

EXHIBIT A
(Form of Bond)

" Tee GOVERNMENT OF THE REPUBLIC OF FiNLAND
Sixty-two year 3-314 per cent Gold Bond
Dated December 15, 1922—maturing December 15,

: 0.
The Government of the Republic of Finland, hereinafter called
Finland, for value received, promises to pay to the Government of
the United States of America, hereinafter called the United States,
or order, on the 15th day of December, , the sum of
Dollars (% ), and to pay interest upon said principal sum
semiannually on the fifteenth day of June and December in each
year, at the rate of three per cent per annum from December 15,
1922, to December 15, 1932, and at the rate of three and one-half
er cent per annum thereafter until the principal hereof shall have
Eeen pai(f. 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 Finland, upon not less than thirty days’
advance notice to tﬁe United States, in any bonds of the %nited’
- States issued after April 6, 1917, to be taken at par and accrued
interest to the date ofP payment hereunder. 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 Finland or any political or local
taxing authority within the Republic of Finland, whenever, so long
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as, and to the extent that, beneficial ownership is in (a) the Govern-
ment of the United States, (b) & person, firm, or association neither
"domiciled nor ordinarily resident in Finland, or (¢) a corporation not
organized under the laws of Finland. 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
greisury of the United States, at the Federal Reserve Bank of New
ork.

This bond is issued under an Agreement, dated May 1, 1923,
between Finland 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, Finland 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. ‘ :

The Government of the Republic of Finland:

By :
Envoy Extraordinary and Minister Plenipotentiary.

Dated, December 15, 1922.
(Back)

The following amounts have been paid upon the principal amount
of this bond:
Date. Amount paid.
' ExsiBIT 42 :

LETTER FROM THE SECRETARY OF THE TREASURY, DATED
MAY 2, 1923, TO THE PRESIDENT OF THE UNITED STATES SUB-
MITTING THE REPORT OF THE WORLD WAR FOREIGN DEBT
COMMISSION IN CONNECTION WITH THE DEBT SETTLEMENT
WITH FINLAND :

WorLD War ForeieN Desr CoMMISSION,
: : May 2, 1928.
The PRESIDENT:

The World War Foreign Debt Commission, created under the act
of Congress approved February 9, 1922, as amended by the act of -
Congress approved February 28, 1923, having received the representa-
tive appointed by the Government of the Republic of Finland to con-
sider the funding of the obligations of that Government arising out
of the World War and held by the United States, reports as follows:

The Government of the Republic of Finland designated as its
representative Mr. Axel Astrom, envoy extraordinary and minister
plenipotentiary at Washington, who conferred with the commission
in Washington and presented in full the financial and economic
situation in Finland, emphasizing particularly the burden imposed
upon his Government in making payments to this country by reason
of the existing adverse exchange. After full consideration by the
commission of the problems involved in funding the debt of Finland -
to the United States, the minister stated that he would be willing to
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enter into an arrangement on behalf of his Government, subject to
ratification by the garhament of Finland, to fund the obligations in
question on the basis of the terms recently agreed upon between this
country and Great Britain; the total amount of the indebteduess to
‘be determined as of December 15, 1922, accrued interest to that date
on obligations held being computed at 414 per cent per annum, repay-
ment of the indebtedness so determined to be provided for by the issue,
at par, as of that date, of bonds in the principal amount of $9,000,000,
and the immediate payment in cash of any amount found to be due
over and above that figure. This Froposal was accepted by the com-
mission, subject to your approval and that of Congress by act or
joint resolution.

A form of agreement, setting forth in detail a settlement upon the
above terms, was thereupon prepared by the commission and pre-
sented to the minister in order that he might communicate with his
Government with a view to obtaining its ratification by the Parlia-
ment of Finland before its April adjournment. Thereafter, the com-
mission was advised by the minister that the Parliament of Finland,
on April 10, 1923, had passed a bill authorizing a funding of the debt
upon substantially the terms submitted, and that he accordingly
was in a position to sign, on behalf of his Government, an agreement
in the form prepared by the commission.

On April 16, 1923, at a meeting of the commission held at the

office of the commission, room 272, Treasury Building, Washington,
D. C,, at 9.30 o’clock a. m., at-which all members of the commission
were present throughout the meeting, the following resolution was
unanimously adopted:
" Resolved, That the Secretary of the Treasury as chairman of the World War
Foreign Debt Commission, with the approval of the President and subject
to the approval of Congress, be, and hereby is, authorized and directed to execute
for the commission, on behalf of the Government of the United States of America,
an agreement with the Government of the Republic of Finland providing for
the funding of the indebtedness of that Government to the Government of the
United States of America substantially in the form agreed upon by the commis-
sion under the terms of the act of Congress approved February 9, 1922, as
amended by the act of Congress approved February 28, 1923.

I have-accordingly executed for the commission and on behalf of -
the Government of the United States an agreement substantially
in the form agreed upon by the commission’ under the applicable
statutes, subject to your approval and that of Congress. I have
the honor to hand you herewith for your approval the agreement
executed in two counterparts, and one copy thereof for your records.

The commission believes that a setﬂ%ment of the debt of the
Government of the Republic of Finland to the United States on
the basis specified is fair and just to both Governments, and unani-
mously recommends for submission to -Congress the terms embodied
in the agreement herewith. '

I should appreciate it if after indorsing your approval on the two
counterparts of the agreement you would return them to me in
order that I may transmit one c¢opy to the Minister of Finland and
the other to the Treasurer of the United States, to be held pending
such action as Congress may see fit to take in the matter. ’

Respectfully submitted. - ‘ ' ,

‘ A. W. MELLON,

Secretary of the Treasury and Chairman of the Commassion.
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ExmiBir 43

MESSAGE FROM THE PRESIDENT OF THE UNITED STATES TO THE
CONGRESS, DATED JANUARY 16, 1924, SUBMITTING THE REPCRT
OF THE WORLD WAR FOREIGN DEBT COMMISSION, DATED
MAY 2,1923 . .

To the Congress of the United States:

I am submitting herewith for your consideration a copy of the
report of the World War Foreign Debt Commission, dated May 2,
1923, together with a copy of the agreement referred to therein, pro-
viding for the settlement of the indebtedness of the Republic of
Finland to the United States of America. The agreement was
executed on May 1, 1923, with the approval of President Harding,
subject to the approval of Congress pursuant to authority conferred
by act of Congress approved February 9, 1922, as amended by act of
C}'(T)ngress approved February 28, 1923. -

I recommend the approval and authorization of this agreement,.

, CaLvin CoOLIDGE,.
Tee Weaxre Housk, January 16, 1924,

. ExnIBrIT 44

_ [Public No. 41, 68th Congress. H. R. 5557]

‘AN ACT TO AUTHORIZE THE SETTLEMENT OF THE INDEBTEDNESS
"OF THE REPUBLIC OF FINLAND TO THE UNITED STATES OF
AMERICA .

- Be it enacted by the Senate and House of Representatives of the United
States of America in Congress assembled, That the settlement of the
indebtedness of the Republic of Finland to the United States of
America, made by the World War Foreign Debt Commission and
approved by the President, upon the following terms is hereby
approved and authorized: ‘

Principal amount  of obligations to be funded, $8,281,926.17;
interest accrued thereon to December 15, 1922, at the rate of 414 per
centum per annum, $1,027,389.10, less payment in cash made by
Finland March 8, 1923, on account of interest, $300,000, leaving a
balance of $727,389.10; total principal and interest accrued and
unpaid as of December 15, 1922, $9,009,315.27; less payment in
cash made by Finland on May 1, 1923, $9,315.27. Total indebtedness
to be funded into bonds, $9,000,000. S

The principal of the bonds shall be paid in annual installments on
the 151‘5')1 day of each December, up to and including December 15,
1984, on a fixed schedule, subject to the right of the Government of
Finland to make these payments in three-year periods; the amount
of the first year’s installment shall be $45,000, the annual install-
ments to increase with due regularity until, in the sixty-second year,
the amount of the installment will be $345,000, the aggregate in-
stallments being equal to the total principal of the debt.

The Government of Finland shall have the right to pay off addi-
tional amounts of the principal of the bonds on any interest date
upon ninety days’ notice. : o

Interest shall be payable upon the unpaid balances at the following
rates on December 15 and June 15 of each year: ’
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At the rate of 38 per centum per annum, payable semiannually,
from December 15, 1922, to December 15, 1932, and thereafter at
the rate of 314 per centum per annum, payable semiannually, until

final payment. A

The gol:rernment of Finland shall have the right to pay up to one-
half of any interest accruing between December 15, 1922, and
December 15, 1927, on the $9,000,000, principal amount of bonds
first to be issued, in bonds of Finland dated as of the respective dates
when the interest to be paid thereby becomes due, payable as to
principal on the 15th day of December in each succeeding year, up
_ to and including December 15, 1984, on a fixed schedule, in annual
installments, increasing with due regularity. in proportion to and in
the manner provided for, the payments to be made on account of
principal of the original 1ssue of bonds, and bearing the same rates
of interest and being similar in other respects to such original issue
of bonds.

Any payment of interest or of principal may be made, at the option
of the Government of Finland, in any United States Government
obligations issued after April 6, 1917, such bonds to be taken at par
and accrued interest. : ' ’

© Approved, March 12, 1924.

»

ExniBir 45

AGREEMENT FOR THE FUNDING OF THE DEBT OF HUNGARY TO
. ) . THE UNITED STATES

. AGREEMENT

Made the 25th day of April, 1924, at the City of Washington; District
. of Columbia, between the Government of the Kingdom of Hungary,
hereinafter called Hungary, party of the first part, and the Govern-
ment of the United States of America, hereinafter called the United
. States, party of the second part

Whereas, Hungary is indebted to the United States as of December
15, 1923, upon an obligation maturing January 1, 1925, in the prin-
cipal amount of $1,685,835.61, described as ‘Relief Series C of
1920,” together with interest accrued and unpaid thereon; and

Whereas, Hungary desires to fund said indebtedness to the United
States, both principal and interest, through the issue of bonds to
the United States, and ‘the United States is prepared to accept bonds
from Hungary upon the terms and conditions hereinafter set forth:

Now, therefore, in consideration of the premises and of the mutual
covenants herein contained, it is agreed as follows:

1. Amount of Indebtedness.—The amount of the indebtedness to be
funded, after allowing for cash payments made or to be made by
Hungary, is $1,939,000, which has been computed as follows:

Principallamount of the obligation to be funded_ - _..___._____._ 31, 685, 835. 61
Interest accrued thereon from May 29, 1920, to December 15, .
1923, at the rate of 434 per cent per annum-. . __._._______._ 253, 917. 43

- Total principal and interest, accrued and unpaid as of :
December 15, 1923 _________.___._____._._ eemeeo-- 1,939, 753. 04
To be paid in cash by Hungary April 25, 1924..________ 753. 04

Total indebtedness to be funded into bonds. - - - - - oo 1, 939, 000. 00
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2. Repayment of Principal.—In order to provide for the repayment
of the indebtedness thus to be funded, Hungary will issue to the
United States at par, as of December 15, 1923, bonds of Hungary in
the aggregate principal amount of $1,939,000, dated December 15,
1923, and maturing serially on each December 15 in the succeeding
years for 62 years, in the amounts and on the several dates fixed in
the following schedule:

December 15— 1 December 15—Continued.
$9, 600 $27, 000
9, 800 27, 500
10, 000 28, 500
10, 200 29, 000
190, 400 30, 000
11, 000 32, 000
11, 500 33, 000
12, 000 35, 000
12, 000 36, 000
12, 500 38, 000
12, 500 . 40, 000
13, 000 41, 000
13, 500 42, 000
13, 500 44, 000
14, 000 45, 000
14, 500 47, 000
15, 000 48, 000
15, 500 50, 000
16,.000 51, 000
17, 000 53, 000
17, 500 55, 060"
18, 000 57, 000
19, 000 59, 000
19, 500 62, 000
20, 500 64, 000
21, 000 66, 000
22, 000 68, 000
22, 500 71, 000
23, 500 73, 000
24, 000 75, 000
25, 000 _—
26, 000 1,939, 000

Provided, however, That Hungary may at its option, upon not less
than ninety days’ advance notice to the United States, postpone any
ayment falling due as hereinabove provided to any subsequent
une 15 or December 15 not more than two years distant from its
due date, but only on condition that in case Hungary shall at any .
time exercise this option as to any payment of principal, the payment
falling due in the next succeeding year can not be postponed to any
date more than one year distant from the date when it becomes due
unless and until the payment previously postponed shall actually
have been made, and the payment falling due in |

the second succeed}Z
ing year can not be postponed at all unless and until the payment of
principal due two years previous thereto shall actually have been

- made.

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, shall beissued in such denominations as may be requested
by the Secretary of the Treasury of the United States, and shall be
substantially in the form set forth in the exhibit hereto annexed and
marked “Exhibit A.”” The $1,939,000 principal amount of bonds
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first to be issued hereunder shall be issued in 62 pieces, in denomina-
tions and with maturities corresponding to the annual payments of
principal hereinabove set forth.” - - :

3. Payment of Interest.—All bonds issued or to be issued hereunder
shall bear interest, payable semiannually on June 15 and December 15
in each year, at the rate of 3 per cent per annum from December 15,
1923, to December 15, 1933, and thereafter at the rate of 314 per
cent per annum until the principal thereof shall have been paid.

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 Hun-
gary, 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: Provided, however, That Hungary may at its option, upon
not less than ninety days’ advance notice to the United States, pay
up. to one-half of any interest accruing between December 15, 1923,
and December 15, 1928, on the $1,939,000 principal amount of
bonds first to be issued hereunder, in bonds of Hungary dated and
bearing interest from the respective dates when the interest to be paid
thereby becomes due with maturities arranged serially to fall on
ea¢h December 15 in the succeeding years up to December 15, 1985,
substantially in the manner provided for the original issue in section
2 of this Agreemient, and substantially similar in other respects to
the. original issue of bonds under this Agreement.
~ All payments, whether in cash or in obligations of the United States,
to be made by Hungary on account of the principal or interest of 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 Washington, 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 available on the date of payment, 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.: o

5. Exemption from Tazation.—The principal and interest of all
bonds issued or to be issued hereunder shall %;e paid without deduc-
tion for, and shall be exempt from, any and all taxes or other public
dues, present or future, imposed by or under authority of Hungary
or any political or local taxing authority within the Kingdom of
Hungary, whenever, so long as, and to the extent .that beneficial
ownership is in (@) the Government of the United States, (b) a
person, firm, or association neither domiciled dor ordinarily resident
in Hungary, or (¢) a corporation' not organized under the laws of
Hungary. :

6. Payments Before Maturity—Hungary may at its option, on
any interest date or dates, upon not less than ninety days’ advance
notice to the United States, make advance payments in amounts of
$1,000 or multiples thereof, on account of the Erincipal of any bonds
issued or to be issiied hereunder and held by the United States.
Any such advance payments shall first be applied to the principal
of any bonds ‘which shall have been issued hereunder on account of
interest ‘accruing between December 15, 1923, and December 15,

10065—7F1 1924F——18
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first to be issued hereunder shall be issued in 62 pieces, in denomina-
tions and with maturities corresponding to the annual payments of
princi}gal hereinabove set forth.,” -~ . :

3. Payment of Interest.—All bonds issued or to be issued hereunder
shall bear interest, payable semiannually on June 15 and December 15
in each year, at the rate of 3 per cent per annum from December 15,
1923, to December 15, 1933, and thereafter at the rate of 314 per
cent per annum until the principal thereof shall have been paid.

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 Hun-
gary, upon not less than thirtﬂ d%ys’ 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: Provided, however, That Hungary may at its option, upon
not less than ninety days’ advance notice to the United States, pay
up to one-half of any interest accruing between December 15, 1923,
and December 15, 1928, on the $1,939,000 principal amount of
bonds first to be issued hereunder, in bonds of Hungary dated and
bearing interest from the respective dates when the interest to be paid
thereby becomes due with maturities arranged serially to fall on
eagh December 15 in the succeeding years up to December 15, 1985,
substantially in the manner provided for the original issue in section
2 of this Agreement, and substantially similar in other respects to
the. original issue of bonds under this Agreement.
. All payments, whether in cash or in obligations of the United States,
to be made by Hungary on account of the principal or interest of 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 Washington, 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 available on the date of payment, or if
in obligations of the United States shall be in form acceptablé to the
Secretary of the Treasury of the United States under the general
regulations of the Treasury Department governing transactions in
United States obligations.. oo

5. Ezemption from Taxzation.—The principal and interest of all
bonds issued or to be issued hereunder shall be paid without dedue-
tion for, and shall be exempt from, any and all taxes or other public
dues, present or future, imposed by or under authority of Hungary
or any -political or local taxing authority within the Kingdom of
Hungary, whenever, so long as, and to the extent .that beneficial
ownership is in (a) the Government of the United States, (b) a
person, firm, or association neither domiciled rior ordinarily resident
in Hungary, or (¢) a corporation not organized under the laws of
Hungary. : - , ' )

6. Payments Before Maturity—Hungary may at its option, on
any interest date or dates, upon not less than ninety days’ advance
notice to the United States, make advance payments in amounts. of
$1,000 or multiples thereof, on account of the Erincipal of any bonds
issued or to be issied hereunder and held by the United States.
Any such advance payments shall first be applied to the principal
of any bonds which shall have béen issued hereunder on account of
interest ‘accruing between December 15, 1923, and December 15,

10065—F1 19247 ——18
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1928, and then to the principal of any other bonds issued or to be
issued hereunder and held by the United States, as may be indicated
by Hungary at the time of the payment. o :

7. Security.—The payment of the principal and interest of all
bonds issued or to be issued hereunder shall be secured in the same
manner and to the same extent as the obligation of Hungary in the
principal amount of $1,685,835.61, described in the preamble to this
- Agreement; that is to say, shall be “ a first charge upon all the assets
and revenues of Hungary and shall have a priority over costs.of
reparation under the Treaty of Trianon or under any treaty or agree-
ment supplementary thereto, or under arrangements -concluded be-
tween Hungary and the Allied and Associated -Powers during the
armistice signed on November 3, 1918;” Provided, however, That all
or any part of such security may be released by the Secretary of the
Treasury of the United States on such terms and conditions- as he
may deem necessary or appropriate in order that the United States
may cooperate -in. any program whereby Hungary may be able to
finance its immediate needs by the flotation of a loan for reconstruc-
tion purposes, if and when substantially all other creditor nations
holding obligations of Hungary. similar to that held by the United
States -and described in the preamble to this.Agreement, to wit,
Denmark, France, Great Britain, Holland, Norway, Sweden and
Switzerland, shall release to a similar extent the security enjoyed by
such obligations. The Secretary of the Treasury of the United States
shﬁll be authorized to decide when such action has been substantially
taken - 5 .

8. Ezchange for Marketable Obligations.—Hungary 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 or to be 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 Secre-
tary 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 otherwise on the same terms and conditions as
to dates of issue and maturity, rate or rates of intérest, security, éx-
emption from taxation, payment in obligations of the United States
issued after April 6, 1917, and the like, as the bonds surrendered on
such exchange. Hungary will deliver definitive engraved bonds to
the United States in accordance herewith within six months. of re-
ceiving notice of any such request from the Secretary of the Treasury
of the United States, and pending the delivery of the definitive en-
graved bonds will, at the request of the Secretary of the Treasury of
the United States, deliver 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 Hungary, will first offer them to
Hungary for purchase at par and accrued interest, and Hungary shall .
likewise have the option, in lieu of issuing any such bonds or-interim
receipts, to make advance redemption, at par and accrued interest, of
a corresponding principal amount of bonds issued or to be issued
hereunder and held by the United States.. Hungary .agrees that
the definitive engraved bonds called for by this paragraph.shall .
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contain all such provisions, and that it will 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 Hun-
gary or elsewhere, and that if requested by the Secretary of the Treas-~
ury of the United States it will use its good offices to secure the listing
of the bonds on the stock exchange in Budapest.

9. Cancellation and Surrender of Relief Obligation.—Upon the
execution of this Agreement, the payment to the United States of
cash in the sum of $753.04 as provided in paragraph-1 of this Agree-

. ment and the delivery to the United States of the $1,939,000 princi}p])al
er

amount of bonds of Hungary first to be issued hereunder, toget
with satisfactory evidence of authority for the execution of the
Agreement and the bonds on behalf of Hungary by its Envoy Extra-
ordinary and Minister Plenipotentiary at Washington, and of appro- .
priate action by the Reparation Commission so as to assure by its
approval to the bonds of Hungary to be issued hereunder the same
riority over reparations as that now enjoyed by the obligation of
ungary in the principal amount of $1,685,835.61 described in the
preamble to this Agreement, the United States will cancel and sur-
rénder to Hungary, at the Treasury of the United States in Wash-

_ington, the obligation of Hungary last described.

)

10. 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 Hungary at
Washington or at the office of the Minister of Finance in Budapest;
and any notice, request, or election from or by Hungary shall be
sufficient if delivered to the American Legation at Budapest or to
the Secretary of the Treasury at the Treasury of. the United States
in Washington. The United States in its discretion mdy 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.

11. Complwance with Legal Requirements—Hungary represents and
agrees that the execution and delivery of this Agreement and of the
bonds issued or to be issued hereunder 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 Agree-
ment and the issuance of bonds hereunder have been completed as
required by the laws of Hungary, and/or applicable treaties and in
conformity therewith. : ‘

12. Counterparts.—This Agreement shall be executed in two
copx}teliparts, each of which shall have the force and effect of an
original. :

n Witness Whereof Hungary has caused this Agreement to be
executed on its behalf by its Envoy Extraordinary 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 Treasury, as Chairman of the
World War Foreiﬁn Debt Commission, with the approval of the
President, all on the day and year first above written, subject, how-
ever, to the approval of Congress, pursuant to the Act of Congress
approved February 9, 1922, as amended by the Act of Congress
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approved February 28, 1923, notice of which approval, when given
by Congress, will be transmitted in due course by the Secretary of
the Treasury of the United States to the Legation of Hungary at
Washington. _ ) .
" Tue (GOVERNMENT OF THE
» "Kinepom or HUNGARY,
By ' : ‘
© o (Sgd.) Laszro SzZECHENTYI, ) ,
Envoy Extraordinary and Minister Plenipotentiary.
THE GOVERNMENT OF THE
N UNITED STATES OF AMERICA,
For the Commission: :
- By _
Co (Sgd.) A. W. MzLLoN,
Secretary of the Treasury, and
Chairman of the World War Foreign Debt Commission.

Approved:
(Sed.) Carvin COOLIDGE,
T President.
ExnmBir A

Form of Bond

. Tae GOVERNMENT OF THE KiNeDoM oF HUNGARY
Sixty-two year 3-31% per cent Gold Bond

Dated December 15, 1923—maturing December 15,N
: : o.

The Government of the Kingdom of Hungary, hereinafter called
Hungary, for value received, promises to pay to the Government
of the United States of America, hereinafter called the United States,
or order, on the 15th day of December, , the sum of
Dollars ($ ), and to pay interest upon said principal sum
semiannually on the fifteenth day of June and December in each
year, at the rate of three per cent per annum from December 15,
1923, to December 15, 1933, and at the rate of three and one-half per
cent per annum thereafter until the principal hereof shall have 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,
or, at the option of Hungary, 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. This bond is payable as to both
principal ang 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 Hungary or any political or local taxing
authority within the Kingdom of Hungary, whenever, so long as,
and to the extent that, beneficial ownership is in (a¢) the Govern-
ment of the United States, (b) a person, firm, or association neither
domiciled nor ordinarily resident in-Hungary, or (¢) a corporation
not organized under the laws of Hungary. This bond is payable
as to both principal and interest at the Treasury of the United
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States in Washington, D. C., or, at the option of the Secretary of the
%‘_rezlzsury of the United States, at the Federal Reserve Bank of New

ork. .

This bond is issued under an Agreement, dated April 25, 1924;
between Hungary 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.

The payment of the principal and interest on this bond is secured
in the same manner an(f' to the same extent as the obligation of Hun-
gary in the principal amount of $1,685,835.61 described in the pre-
amble to said Agreement, subject to release in whole or in part by
the Secretary of the Treasury of the United States under authority
conferred by Section 7 of said Agreement.

In witness whereof, Hungary 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. ‘ -

The Government of the Kingdom of Hungary:

By : ‘ ,
Envoy Extraordinary and Minister Plenipotentiary.

Dated, December 15, 1923.
(Back) .
The following amounts have been paid upon the principal amount
of this bond: :
Date. - Amount paid.
ExmiBrr 46

LETTER FROM THE SECRETARY OF THE TREASURY, DATED
APRIL 25, 1924, TO THE PRESIDENT OF THE UNITED STATES
GIVING THE REPORT OF THE WORLD WAR FOREIGN DEBT
COMMISSION IN CONNECTION WITH THE DEBT SETTLEMENT
WITH HUNGARY :

WorrLp WaR ForeigN DErT COMMISSION,
Washington, April 25, 1924.

Dear MR. PresiDENT: The World War Foreign Debt Commission,
created under the act of Congress approved February 9, 1922, as
amended by the act of Congress approved February 28, 1923, having
received the representative appomnted by the Government of the
Kingdom of Hungary to consider the refunding of the indebtedness
of that Government to the United States, reports as follows:

The Government of the Kingdom of Hungary designated as
its representative Count Laszlo Szechenyi, its envoy extraordinary
and minister plenipotentiary at Washington, who advised the
commission that he had been instructed by his Government to express
its desire to refund its indebtedness to this country, provided that
terms could be agreed upon with which it would be possible for it
to comply. Frequent conferences resulted between representatives
of the commission and the Hungarian minister at Washington, at
which the minister emphasized particularly the fact that his Govern-
ment is to-day in serious financial difficulties and that a reconstruc-
tion loan has become imperative in order to enable it to rehabilitate,
its finances. ,
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After full consideration by the commission of the problems involved .
in refunding the indebtedness of the Government of Hungary to
this country, the minister indicated that he would be willing to
enter into an arrangement on behalf of his Government to refund the
indebtedness in question on terms similar to those embodied in the
agreement executed by the United States with the Government of
Finland on May 1, 1923, the total amount of the indebtedness to be
determined as of December 15, 1923, accrued interest to that date to
be computed at the rate of 414 per cent per annum, the repayment of
the indebtedness so determined to be provided for by the 1ssue at par
as of that date of bonds in the principal amount of $1,939,000, and
the immediate payment in cash of any amount found to be due over
and above that figure. ' .

- The minister pointed out, however, that the indebtedness of his
Government to the United States is evidenced by one of a series of
obligations designated as ““ Relief series C of 1920,” the other obliga-
tions of this series being held by other creditor nations of Hungary;
that this series of obligations, according to its express- terms, is a
first lien on all the assets and revenues of Hungary; and that the
_success of the reconstruction loan referred to makes it essential that
the lien enjoyed by this series of obligations be subordinated to that
of such loan. He accordingly made his consent to enter into the
foregoing agreement contingent upon appropriate provision for the
subordination of the lien enjoyed by the obligation of the Govern-
ment of Hungary now held by the United States to that of the loan,
suggesting that some such course of action be provided for as in the
case of the relief obligation of the Government of Austria held by
this Government, by embodying in the form of agreement and bond
as executed by the Government of Finland two amendments worded -
substantially as follows: :

(To be inserted as section 7 of the agreementﬁ)

Security—The payment of the principal and interest of all bonds issued or to
be issued hereunder shall be secured in the same manner and to the same extent
as the obligation of Hungary in the principal amount of $1,685,835.61, described
in the preamble to this agreement; that is to say, shall be ‘““a first charge upon all
the assets and revenues of Hungary and shall have a priority over costs of repara-
tion under the Treaty of Trianon or under any treaty or agreement supple-
mentary thereto, or under arrangements concluded between Hungary and the
Allied and Associated Powers during the armistice signed on November 3, 1918":
Provided, howeéver, that all or any part of such security may be released by the |
Becretary of the Treasury of the United States oh such terms and conditions as
he may deem necessary or appropriate in order that the United States may
cooperate in any program whereby Hungary may be able to finance its imme-
diate needs by the flotation of a loan for reconstruction purposes, if- and when
substantially all other creditor nations holding obligations of Hungary similar
to that held by the United States and described in the preamble to this agree-
ment, to wit., Denmark, France, Great Britain, Holland, Norway, Sweden and
Switzerland, shall release to a similar extent the security enjoyed by such obli--
gations. . Thé Secretary of the Treasury of the United States shall be authorized
to decide when such action has been substantially taken. .

- (To'be inserted as the third paragraph of the bond:):

‘The payment of the principal and interest on this bond is secured in the same
manner and to the same extent as the obligation of Hungary in the principal
amount of $1,685,835.61 described in the preamble to said agreement, subject
to release in whole or in part by the Secretary of the Treasury of the United
States under:authority conferred by Section 7 of said agreement. :

s
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You will note that the form of agreement as amended makes it
clear that the bonds to be issued pursuant to its terms shall in the
first instance have the same security as that now enjoyed by the
obligation of the Government of Hungary held by the United States,
but makes it possible for this Government to cooperate with other
governments having claims against Hungary, in the manner required
in the pending program for the financial reconstruction of Hungary.
The authority conferred upon the Secretary of the Treasury in the
latter connection, by the amendments agreed to, is substantially the
same as that conferred upon him with reference to the relief obligation
of the Government of Austria held by the United States by the joint
resolution passed by Congress and approved by the President on
April 6, 1922. '

Briefly, the agreemént accords to the Government of Hungary,
with respect to the repayment o