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SECRETARIES OF THE TREASURY AND PRESIDENTS UNDER
WHOM THEY SERVED,

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

Presidents. Secretaries of Treasury. * Term of service.
From— To—

Washington............. Alexander Hamilton, New York................ Sept. 11,1789 | Jan. 31,1795
Oliver Wolcott, Connecticut. . Feb. 3,1795 | Mar. 3,1797

Adams........ceounnn... Oliver Wolcott, Connecticut. .. Mar. 4,1797 | Dec. 31,1800
' Samuel Dexter, Massachusetts. .. Jan. 1,1801 | Mar. 3,1801
Jefferson....ooovvenennn.. Samuel Dexter, Massachusetts. . . Mar. 4,1801 | May 13, 1801
Albert Gallatin, Pennsylvania. .. May 14,1801 | Mar. 3,1809

Madison..eeenovununnn... Albert Gallatin, Pennsylvanial.. Mar. 4,1809 | Apr. 17,1813

Feb. 9,1814 | Oct. 5,1814
Oct. 6,1814 | Oct. 21,1816
Oct. 22,1816 | Mar. 3,1817
| Mar. 4,1817 | Mar. 6,1825

George W. Campbell, Tennessee..
Alexander J. Dallas, Pennsylvania.
Wm. H. Crawford, Georgia
Monroe....ccoevunnnnnnns ‘Wm. H. Crawford, Georgia...

Adams, J. Q.. .{ Richard Rush, Pennsylvania®..... Mar. 7,1825 | Mar. 5,1829
Jackson Samuel D. Ingham, Pennsylvania 3. ............ Mar. .6,1829 | June 20,1831
Louis McLane, Delaware.. .o.oooieeiieenennan.. Aug. 8,1831 | May 28,1833

‘Wm. J. Duane, Pennsylvania. . May 29,1833 | Sept. 22,1833
Roger B. Taney, Maryland ¢......... Sept. 23,1833 | June 25,1834
Levi Woodbury, New Hampshire. . July 1,1834 | Mar. 3,1837

Van Buren. Lovi Woodbury, New Hampshire 6. . Mar. 4,1837 | Mar. 3,1841
Harrison. .. Thomas Ewing, Ohio.............. Mar. 6,1841 | Apr. 4,1841
Apr. 5,1841 | Sept. 11,1841

Tyler..ccennnan... e Thomas Ewing, Ohio$.....

: ‘Walter Forward, Pennsylvania 7.
Jobn C. Spencer, New York ..
Geo. M. Bibb, Kentucky.....
Polk...ooeuviiniiiniannnan Geo. M. Bibb, Kentucky...
Robt. J. Walker, Mississippi ®..

Sept. 13,1841 | Mar. 1,1843
Mar. 8,1843 | May 2,1844
July 4,18¢4 | Mar. 4,1845
Mar. 5,1845 | Mar, 7,1845
| Mar. 8,1845 | Mar. 5,1849

- Paylor.... Wm. M. Meredith, Pennsylvania. ‘Mar. 8,1849 | July ' 91850
Fillmore ....ccevuuven... Wm. M., Meredith, Pennsylvania. July 10,1850 | July 22,1850

Thos. Corwin, Ohio.... July 23,1850 | Mar. 6,1853

Pierce...c.vevnuennn... ..| James Guthrie, Keﬁtucky ....................... Mar., 7,1853 | Mar, 6,1857

1 While holding the office of Secretary of the Treasury, Gallatin was commissioned envoy extraordinary
and minister plenipotentiary April 17, 1813, with John Ciuincy 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 his absence in Europe, William Jones, of Pennsylvanis (Secretary of the Navy), acted ad
interim Secretary of the Treasury from April 21, 1813, to February 9, 1814. ..
2Rush was nominated March 5, 1825, confirmed and commissioned March 7, 1825, but did not enter upon
the discharge of his duties until August 1, 1825. Samuel L. Southard, of New ] ersey (Secretary of.the
Navy), served as ad interim Secretary of the Treasury froma March 7 to July 31, 1825.
3 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.
5 McClintock Young (Chief Clerk), ad interim Secretary of the Treasury from March 4 to 5, 1841.
8 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,
9 McClintock Young (Chief Clerk), ad interim March 6 to 7, 1849,
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SECRETARIES OF THE TREASURY.

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

Presidents. Secretaries of Treasury. Term of service.

From— To—
Buchanan.........o..... Howell.Cobb; Georgia10.........ooeiiiiiia... Mar. 7;,1857 | Dec. 8,1860
Philip F. Thomas, Maryland.................... Dec. 12,1860 | Jan. 14,1861
John Ar, Dix, New York......coooivviannnnn.. Jan. 15,1861 | Mar. ' 6,1861
Lincoln................. Salmon P. Chase, Ohio .. ... ..o, Mar. 7,1861 | June 30,1864
' W, P, Fessenden, Maine . ................... July 5,1864 | Mar. 3,1865
Hugh MecCulloch, Indiana............o..ooooae. Mar. 9,1865 | Apr. 15,1865
Johnson........c........| Hugh McCuIioch, Indiana 18 Apr. 16,1865 | Mar. 3,1869
Geo. S. Boutwell, Massachusetts................ Mar. 12,1869 | Mar. 16,1873
‘Wm. A. Richardson, Massachusetts............. Mar. 17,1873 | June 3,1874
Benj. H. Bristow, Kentueky ... . ....coveenn. June--4,1874 | June 20,1876
Lot M. Morrill, Maine.......coceueeiiiioinnnnn.. July 17,1876 | Mar. 3,1877
Hayes...cooareeeraananas Lot M. Morrill, Maing......coccveveiiaienan... Mar. 4,1877 | Mar. 9,1877
John Sherman, Ohios. ... ... ... Mar. 10,1877 | Mar. 3,1881
Garfield........coeeeane. Wm. Windom, Minnesota... Mar. 8,1881 | Sept. 19,1881
Arthur..... ...l Wm. Windom, Minnesota...........c.coovenee. Sept. 20,1881 | Nov. 13,1881
Chas. J. Folger, New York 1. ... .....cccvunenn. Nov. 14,1881 | Sept. 4,1884
Walter Q. Gresham, Indiana.._................. Sept. 25,1884 | Oct. 30,1884
. Hugh McCulloch, Indiana Oct. 31,1834 | Mar. 3,1885
Cleveland............... Hugh McCulloch, Indiana "Mar. 4,1885 | Mar. 7,1885
Daniel Manning, New York.........cooeenaea... Mar. 8,1885 | Mar. 31,1887
. Chas. 8. Fairchild, New.YorK........ooeeuen. .. Apr. 1,1887 | Mar, 3,1889
Harrison, Benj.......... Chas. S. Fairchild, New York........ccceoienn.. Mar. 4,1889 | Mar., 6,1889
Wm. Windom, Minnesota¥.....cceeievennnnn. Mar. 7,1889 | Jan. 29,1891
. . | Chas. Foster, Ohijo.... .| Feb. 25,1891 | Mar. 3,1893
Cleveland.......cc...... Chas. Foster, Ohio ; -.| Mar. 4,1803 | Mar. 6,1893
' John G, Carlisle, Kentucky ... ...cueeneunennnn. Mar. 7,1803 | Mar. '3,1897
MceKinley.o.ooceveannnnn .John G, Carlisle, Kentucky Mar. 4,1897 | Mar. 5,1897
: Lyman J. Gage, Illinois....... Mar. 6,1897 | Sept. 14,1901
Roosevelt............... Lyman J. Gage, Illinois........... Sept. 15,1901 | Jan. 31,1902
S L. M. Shaw, JoOW8..cceueeueracenannnn feeesiennan Feb. 1,1902 | Mar. 3,1907
co. . George B. Cortelyou, New York................ Mar. 4,1907 | Mar. 7,1909
P & U Franklin MacVeagh, I1linois......coociienanan.. Mar. 8,1909 | Mar. 5,1913
‘Wilson : W. G. McAdoo, New York.......ooooouieieaanas Mar. 6,1913 [ Dee. 15,1918
4 Carter Glass, Virginia........o.ococooiaiiiiaaoe. Dec. 16,1918 | Feb. 1,1920
David F. Houston, Missouri......ccccveeanea...| Feb.  2,1920 | Mar. 3,1921
Harding........cenine... Andrew W. Mellon, Pennsylvania.............. Mar. 4,1921 | Aug. 2,1923
Coolidge ....coevvennnnn. Andrew W. Mellon, Pennsylvania.............. Aug. 3,1923 |.......... caee

10 Isaac Toucey, of Connecticut (Secretary of the Navy), acted as Secretary of the Treasury ad interim

December 10 to 12, 1860,

11 George Harrington, District of Columbia (Assistant Secretary), ad interim July 1 to 4, 1864.
12 George Harrington (Assistant Secretary), ad interim March 4 to 8, 1865. -

13 John F. H.

artley, of Maine (Assistant Secretary), ad interim from March 5 to 11, 1869.

14 Charles F. Conant, of New Hampshire (Assistant Secretary), ad interim June 21 to 30 [July 6], 1876.
16 Henry E. French, of Massachusetts (Assistant Secretary), ad interim March 4 to 7, 1881.
‘16 Charles E. Coon, of New York (Assistant Secretary), ad interim September 4 to 7, 1884; Hemry F,

French, of Massachusetts (Assistant Secretary), ad interim September 8 to 14, 1884; Charles E. Coon 2d
interim September 15 to 24, 1884. .
17 A, B. Nettleton, of Minnesota (Assistant Secretary), ad interim January 30 to February 24, 1891,
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XIX

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

Presidents. . Secretaries. Undersecretaries.! ‘Term of service.
From— To—-
Harding........ ‘Mellon.......... S. Parker Gilbert, jr., New Jersey..... July 11,1921 | Aug. 2, 1923
Coolidge ........ Mellon.......... S. Parker Gilbert, jr., New Jersey..... Aug. 3,1923 | Nov.17, 1922
Mellon.......... Garrard B. Winston............... 1| Nov.20,1923 \..............

ASSISTANTS TO THE SECRETARY OF THE TREASURY?

AND

PRESIDENTS AND SECRETARIES UNDER WHOM THEY SERVED.

Presidents. Secretaries. . Assistants to the Setretaries. Term of service.
From— To—
Washington.....| Hamilton....... ‘Tench Coxe, Pennsylvania....... tees Sept. 11,1789 | May 8,1792
Wilson.......... MeAdoo....... ..| George R. Cooksey, Districtof Colum- | Mar. 6,1917 |-Mar. 4,1921
: bia. ’ :
Glass.
Houston.

ASSISTANT | ECRETARIES OF THE TREASURY AND PRESIDENTS
AND SEC‘RETARIES UNDER WHOM THEY SERVED.

Presidents.

Secretaries. Assistant Secretaries.® Term of service.
From— To—
Taylor.......... Meredith...... ..| Charles B. Penrose, Pennsylvama ..... Mar. 12,1849 | Oct. 9,1849
Meredith........ Allen A, Hall, Pennsylvania.......... Oct. 10,1819 | Nov. 15,1850
Filmore......... Corwin.
Corwin.......... William 1. Hodge, Tennessee......... Nov. 16,1850 | Mar. 13,1853
Pierce........... Guthrie.
Guthrie......... | Peter G. Washington, District of Co- | Mar. 4,1853 | Mar, 12,1857
. lumbia. .
Buchanan ....... Cobb.
Cobb............ Philip Clayton, Georgia..... s Mar, 13,1857 | Jan. 16,1861
| Thomas. ' ' '
Dix, ‘
Lincoln......... Chase........... George Harrington, District of Colum- | Mar. 13,1861 | July 11,1865
: bia.t
Fessenden,
MeCulloch.
Johnson......... MeCulloch,
Lincoln Chase........... Maunsell B. Field, New York......... Mar. 18,1864 | June 15,1865
Fessenden.
McCulloch.
Johnson MeCulloch. .
Lincoln Fessenden......| William E. Chandler, New Hamp- | Jan. ’ 35,1865 | Nov. 30,1867
shire. ' ’ '
. MeCulloch.,
Jobhnson......... MecCulloch,

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

by the Secretary.

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

dential.

4 Act Mar. 14, 1864, provides one additional Assistant Secretary.
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Assistant Secretaries of the Treasury and Presidents and Secretames under whom they

served—Continued.

Presidents. Secretaries. Assistant Secretaries. Term of service.
From— To—
Johnson......... McCulloch...... John F. Hartley, Maine...............| July 11,1865 | May 4,1875
Grant........... Boutwell. : '
Richardson.’ '
Bristow.
Johnson......... McCulloch. ... ...; Edmund Cooper, Tennesses.... ...| Dec. 2,1867 | May 31,1868
Grant........... 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. 3,187
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. i
Windom.,
Windom.
Folger.
Gresham.
McCulloch.
Cleveland....... Maoning. :
Hayes.......... Sherman. . .| Richard C. McCormick, Arizona......| Apr. 3,1877 | Dec. 8,1877
Sherman. . John B. Hawley, Illinois Dec. 9,1877 | Mar. 31,1880
Shermaan........ J. Kendrick Upton, New Hampslure Apr. 10,1880 | Dec. 31,1881
Garfield......... Windom.
Arthur.......... Windom.
Folger.
Folger. . John C. New, Indiana.... .| Feb. 28,1882 | Apr. 16,1884
Folger.......... Charles E. Coon, New York...... s Apr, 17,1884 | Nov. 10,1885
Gresham. '
McCulloch.
Cleveland.......
Charles 8. Fairchild, New York....... Mar. 14,1885 | Apr. 1,1887
William E. Smith, New York.. ...| Nov. 10,1885 | June 30,1886
Hugh §. Thompson, South Carolina...| July 12,1885 | Mar. 12,1889
Fairchild. '
Harrison........ Windom.
Cleveland....... Fairchild........ Isaac N, Maynard, New York......... Apr. 6,1887 | Mar. 11,1889
Harrison i
George H. Tichner, Illinois Apr. 1,1889 | July 20,1890
George T. Batchelder, New York6....| Apr. 1,1889 | Oct. 31,1890
A, B. Nettleton, Minnesota........... July 22,1890 | Dec. 1,1892
Foster. ‘ .
Windon........ Oliver I.. Spaulding, Michigan. ....... July 23,1890 | June 30,1893
Foster.
Cioveland....... Carlisle,
Harrison........ Foster...... ....| Lorenzo Crouunse, Nebraska......... ..{ Apr. 27,1801 | Oct. 31,1892
Foster. ... John H. Gear, Iowa.......... .| Nov. 22,1892 | Mar. 3,1893
Foster.......... Genio M. Lambertson, Nebraska...... Dec. 23,1892 | ‘Apr. 3,1803
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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Assistant Secretaries of the Treasury and Presidents and Secretaries under whom they

_ served—Continued. -

Presidents. Secretaries. Assistant Secretaries. Term of service.
. . From— To—
Cleveland....... Carlisle.......... William E. Curtis, New York......... Apr. 13,1893 | Mar. 31,1897
MeKinley....... Gago.
Cleveland....... Carlisle. . .......| Scott Wike,iIllinois. teeevennceeaaa..|July 1,183 | May 4,1897
McKinley....... Gage.
William B. Howell, New Jersey....... Apr. 7,1897 | Mar. 10,1899
! Oliver L. Spaulding, Michigan.. Apr. 7,1897 | Mar. 4,1903
Roosevelt....... Gage
Shaw :
McKinley....... Gage.eeunnenands Frank A. Vanderlip, Illinois. . ........| June 1,1897 | Mar. 5,1901
! Horace A. Taylor, Wisconsin Mar. 13,1899 | June 3,1906
Roosevelt....... Gage ’
" | Shaw. .
McKinley.......| Gage..ooouenenn. Milton E. Ailes, Ohio................| Mar. 6,1901 { Apr. 15,1903
Roosevelt....... Gage
Shaw. .
Shaw........... Robert B. Armstrong, Iowa. . .| Mar. 5,1903 | Mar. 5,1905
Shaw...ceenenn. Charles H. Keep, New York. ......... May 27,1903 | Jan. 21,1907
Shaw.....c...... James B. Reynolds, Massachusetts....| Mar. 5,1905 | Nov. 1,1909
Cortelyou. ’
Taft...ccvienan.. MacVeagh. .
Roosevelt....... Shaw........... John H. Edwards, Ohio........e...... 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....... Louis A. Coolidge, Massachusetts. ....[ Mar. 17,1908 { Apr. 10,1909
Taft............| MacVeagh. s
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.
Tafb..oeeeeen.. MacVeagh. . ....| A. Piatt Andrew, Massachusetts...... June 8,1910 | July} 3,1912
MacVeagh. . ....| Robert O. Bailey, 1llinois. ............ Apr. 41911 | Mar.j 3,1013
Wilson. ......... MeAdoo.
Taft......co.... 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 S. Hamlin, Massachusetts..... Aug. 1,1913 | Aug. 9,1914
MecAdoo......... Byron R. Newton, New York......... Oct. 1,1013 | Oct. 1,1017
McAdoo......... William P. Malburn, Colorado........ Mar. 24,1914 | Jan. 26,1917
McAdoo......... Andrew J. Peters, Massachusetts. . .... Aug. 17,1914 | Mar. 15,1917
MecAdoo. . ......| Oscar T. Crosby, Virginia............. Apr. 17,1917 | Aug. 28,1918
McAdoo......... Leo S. Rowe, Pennsylvania...«....... June 22,1917 | Nov. 20,1919
Glass. )
McAdoo......... James H. Moyle, Utah®............... Oct. 5,1917 | Aug. 26,1921
Gilass. :
Houston.
Harding. .......| Mellon.
Wilson.......... McAdoo......... Russell C. Leffingwell, New York..... Oct. 30,1917 | July 5,1920
Cilass.
Fouston.

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

alter.
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Asstistant Secretaries of the Treasury and Presidents and -Secretaries under whom they

served—Continued.

Presidents. Secretaries. Assistant Secretaries. Term of service.
From— To—
Wilson.......... McAdoo......... Thomas B. Love, TeXaS..ccueseasenean Dec. "15,1917 | Jan. 31,1919
Glass. . A
McAdoo......... Albert Rathboune, New York.......... Sept. 4,1918 | June 30,1920
Glass. . :
Houston. R : :
Glass.......eeunn Jouett Shouse, Kansas.....coueunes ...l Mar, -5,1919 | Nov. 15,1920
Houston, . .
Glass....eeeunnnn Norman H. Davis, Tennessee ........ Nov. 21,1919 | June 14,1920
Houston. o .
Houston........ Nicholas Kelley, New York........... June 15,1920 | Apr. 14,1921
Harding......... Mellon, . .
Witson.......... Houston........ S. Parker Gilbert, jr., New Jersey 7...[ July 6,1920 “June 30,1921
Harding........ .| Mellon. ) : :
Wwilson..........| Houston........ Ewing Laporte, Missouri.............. Dée. 4,1920 | May 31,1021
‘Harding......... Mellon. : R .
Wilsont.......... Houston........ Angus W. McLean, North Carolina....| Dec. 4,1920 | Mar, 4,1921
Harding......... Mellon.......... Eliot Wadsworth, Massachusetts...... Mar. 16,1921 | Aug. 2, 1923
Coolidge........ Mellon. ......... Eliot Wadsworth, Massachusetts. . ... Aag. 3,1923 [ceieiniannan.
Harding ........ Mellon. ......... Edward Clifford, Illinois. ..c..cc.ev... May 4,1921 | July 9, 1923
Mellon.......... Elmer Dover, Washington............ Dee. 23,1921 | July 25,1922
Mellon.......... McKenzie Moss, Kentucky ........... May 23,1923 | Aug. 2, 1923
Coolidge ........ Mellon..........| McKenzie Moss, Kentucky...........; Aug. 3, 1923 |..ccocvenenns
Harding ........ Mellon.......... Garrard B.  inston, Illinois......... July 9, 1923 | Aug. 2, 1923
Coolidge ......... Mellon.......... Garrard B. Winston, Illinois®........ Aug. 3,1923 | Nov. 19,1923

7 Became Undersecretary July 1, 1921
‘s Became Undersecretary November 20, 1923 .



ANNUAL REPORT ON THE FINANCES.

TREASURY, DEPARTMENT,
Washington, November 20, 1923

Smr: 1 have the honor to make the following report:

In my annual report addressed to you one year ago I was. able tof
say that a substantial revival of business had taken place from the
depressed conditions of the year preceding, and I now have the
satisfaction of recording that the year covered by this report has
witnessed more complete recovery. Labor has been in strong demand .
and in most localities fully employed. In the principal manu-.
facturing industries the volume of production has been the greatest
in our history. The traffic handled by the railroads has surpassed
all records.” The activity in building operations which developed in
1922 has coutinued at a rate which will probably make the total
expenditures in this line in 1923 greater than in any previous year.
The railroads have made larger capital outlays for new equipment
than in many years, besides liberal expenditures for bringing old
equipment to a high standard .of efficiency.” The automotive indus- .
tries have also been especially noteworthy for prosperity, and in this
connection it is proper to add that highway construction has been an
important factor in the employment situation.

These have been the outstanding features of our industrial revival,

_ their influence extending to all the other industries and having much
to do with the general recovery of confidence. This recovery may be
said to have reached its climax for the year in the early part of April,
when the usual spring demand for labor added to a demand which
already equaled the supply, together with increased forward pur--
chases of goods, started wages and prices upward so sharply as to
occasion some apprehension that the country was starting upon a
new course of inflation. The conservative instinct of the business.
community reacted against this tendency, with the result that .
although consumption and industrial activity have been well main- .
tained, the rise of prices has been checked, speculative tendencies
eliminated, and the business situation steadied and strengthened in -
consequence. Although in some sections of the country banks are .
still burdened with slow loans taken when the price level was higher
than at present, this condition has improved decidedly in the past year, .
and the general banking situation is very satisfactory. In view of
the great expansion of business which has occurred in the past year,
B 1
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the expansion of credit has been small, and at this time there is no
question as to credit being in ample supply to meet the needs of
business.

The erisis of 1921 was one of the most severe this country has ever
experienced, due to the fact that the conditions were world-wide,
‘with trade- everywhere dislocated and industry in distress. This
state of affairs was the natural outcome of the great war and the
social disturbances and international controversies which ensued.
Not in the h.lstory of the modern world, since the countries have
become in high degree mutually dependent, has such a state of con-
- fusion been known. The conditions were unprecedented and, there-
fore, the uncertainties were many and contributed to a state of alarm
and demoralization. Out of these conditions this country in the last
two years has made a remarkable recovery, and one which should
inspire confidence for the future. It has been made evident that -
with fairly balanced relations between our own industries this country
may enjoy a good degree of prosperity even when very unsatisfactory
conditions prevail abroad. Never before has so rapid a recovery
been made from a major crisis. It is true that the recovery has not
been uniform in all the industries and that the ideal equality of pur-
chasing power which is the condition of full prosperity has not been
attained. The farmers as a class are below the workers of the other
industries in purchasing power, partly because farm products always
have formed our chief exports and partly because the war itself
created a deficit in certain classes of construction work, and thus
supplied the basis of this industrial revival. All signs go to show,
however, that agriculture is regaining its position. The surplus of
the leading crops this year is comparatively small, and with further
readjustments, together with the steady growth of population which
has added about 13,000,000 to our numbers since the war began, it may
be confidently expected that agriculture will soon secure that fair

share of the general prosperity which all desire it to have.

In looking forward to 1924 it appears that the factors which
have been imost influential in the revival that has taken place are
likely to remain. effective, at least in considerable degree. It may
be that the country will not build as many dwelling houses or
freight. cars as in 1923, but there is reason to believe that much con-
struction work is under consideration and with stable conditions will
go forward. The attitude and circumstances of the railroads will
be an hnportant factor in the situation. They are large consumers
ordinarily of 1r0n, steel, and all construction materials, and they
have not made up in one year the accumulated deficit in construction
since the beginning of the war. The country has benefited in marked
degree during the past year, not only from the direct effects of their
liberal expenditures upon the employment situation but from the




SECRETARY OF THE TREASURY. 3

results in improved transportation service. There is one unsatis-
factory feature about the large capital outlays upon the railroads.
in the past year, and that is that they have been almost wholly
provided by borrowing and are represented by bond issues. It is
evident that the railroads can not be permanently financed in this
manner. Unless & proportion of the new capital is provided in the
form of proprietary investment, the credit of the companies will
suffer, interest rates upon their offerings will have to be advanced,
and in the end further borrowing will become impracticable. The
public is interested in maintaining the credit and the service of the
roads, and especially interested now that their expenditures shall be
in 1924, as in 1923, a strong supporting element in the general employ-
ment and business situation: The companies have béen operating
this year under conditions more than ordinarily favorable to earnings,
owing to the heavy volume of traffic, but they have not prospered
alike in all sections of the country.

The Interstate Commerce Commission is in possession of all the
facts as to their earnings and is empowered to make any adjustment
of rates that conditions seem to warrant. The transportation act
of 1920 undoubtedly has strengthened the credit of the railroads and
aided them in obtaining capital under market conditions in many
respects unfavorable. It would be unfortunate to have the act
altered at this time in any way likely to handicap the companies in
raising more capital. ,

I am dealing with the subject of Federal taxation in another place,
but it does not seem inappropriate here to refer briefly to the increas-
ing burden of local taxation. These taxes are affecting land values
unfavorably and in this causing & state of discontent which does not
always place the blame where it belongs. One cause of these high
local taxes is to be found in the borrowing of local branches of gov-
ernment, stimulated by the ready market for tax-exempt securities,
. resulting from the high surtaxes upon incomes. The statistics of
local indebtedness show that the interest burden is becoming a very
serious one in local budgets.

TAXATION.

The question of reduction of taxation is one which should have
the serious consideration of Congress. Before the period of the war
taxes as high as those now in effect would have been thought fantastic
and impossible of payment. As a result of the patriotic desire. of the
people to contribute to the limit to the successful prosecution of the
war, high taxes were assessed and ungrudgingly paid. Upon the
conclusion of peace and the gradual removal of war-time conditions
of business, the opportunity is presented to Congress to make the tax
structure of the United States conform more closely to normal con-
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ditions and to remove the inéqualities in that structure which directly
injure our prosperity and cause strains upon our economic fabric.

In considering any reduction the Government must always be
assured that taxes will not be so far reduced as to deprive the Treas-
ury of sufficient revenue with which properly to run its business with .
the manifold activities now a part of the Federal Government and
to take care of the public debt. Tax reduction must come out of
surplus revenue. In determining the amount of surplus available
these factors control: The revenue remaining the same, an increase
in expenditures reduces the surplus, and expenditures remaining the
same, anything which reduces the revenue reduces the surplus. The
reaction, therefore, of the authorization of extraordinary or unsound
expenditures is twofold—it serves, first, to raise the expenditures and
so narrow the margin of available surplus; and, second, to decrease
further or obliterate entirely this margin by a reduction of the
Treasury’s revenues through the disturbance of general business,
which is promptly reflected in the country’s income. On the other
hand, a decrease of taxes causes an inspiration to trade and commerce
which increases the prosperity of the country so that the revenues
of the Government, even on a lower basis of tax, are increased.
Taxation can be reduced to a point apparently in excess of the esti- .
mated surplus because by the cumulative effect of such reduction,
expenses remaining the same, a greater revenue is obtained.

High taxation, even if levied upon an economic basis, affects the
prosperity of the country because in its ultimate analysis the burden
of all taxes rests only in part upon the individual or property taxed.
It is borne by the ultimate consumer. High taxation means a high
price level and high cost of living.. A reduction in taxes, therefors,
results not only in an immediate saving to the individual or property
directly affected, but an ultimate saving to all people in the country.
It can safely be said, that a reduction in the income tax reduces
expenses not only of the 7,000,000 income taxpayers but of the entire
110,000,000 people in-the United States.

The results which flow from an economically unsound policy of
taxation are not as easily visualized as the results of high taxation
taken alone because the effects are indirect. These effects are a
most insidious menace to a continued prosperity. In my previous
reports I forecasted that high surtaxes were driving capital out of
business productive of revenue to the Government. An examination
of Table II, page 12, shows the progressive diminution in the number
of taxpayers with incomes in excess of $300,000, and confirms my
forecast. The returns of 1921, which have recently been made
available, give this figure as 246, as compared with 395 the year
before.
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- While it is the policy of .the Treasury not to make public information
withrespect to theincomes of particularindividuals, still the publication
in the newspapers of the probate of the estates of several wealthy
men who have recently died permits comment on the type of invest-
ment into which the decedents appear to have been driven by the
high surtaxes. These cases are remarkable for the way they show
how men noted for their business ability and initiative have with-
drawn their capital from productive business and placed it in munici-
pal and other tax-free bonds. (For detailed statements of the
Treasury’s position with reference to tax-exempt securities see Ex--
hibits 71-73, pages 376 to 392 of this report.) This is but one phase
of the income-tax avoidance. Tax-exempt securities are not the only
means by which the wealthy taxpayer, within his strictly legal rights,
avoids a burden which appears to him to be confiscatory. It has been
the history of taxation throughout the world that means have always
been found by the ingenuity of the citizen to avoid taxes inherently
excessive. If the present unsound basis of high surtaxes is main-
tained, they will continue to become progressively less productive.

On the other hand, a decrease in the surtaxes to a more reasonable
amount would result not only in a more economically sound struc-
ture, but would utimately yield more in revenue to the Government
out of the lower taxes than the Government receives out of the
higher taxes. The Government actuary has estimated that if the
recommendations on tax reduction contalned in my letter to Mr.
Green are adopted, in the second year after operation, any loss in
revenue on incomes in brackets in excess of $100,000 will not-
only be overcome but additional revenue from these brackets will
flow into the Government. His detailed estimate is as follows, and
should be read in connection with the table appearmo at the end of
my letter to Mr. Green (p. 12):

Estimated effect wpon the revenue of the proposed changes in the individual income tax law. -

Net reduction in tax when all |
changes have been in full
effect.—Onincome for calen-

Income tax brackets. dar year— Ii:)t(uz%rﬁggfeg:
1926 over 1925,

1924, collected | 1925, collected

1925. 1926.

$1,000-86,000. $92, 750, 000 $81,363, 000 $11, 387, 000
$6,000-810,000. 52 100 000 49 480 000 2,615,000
810,000-320,000 18 21,0 000 16 507, 000 1,753,000
$20,000-350,000. . ‘%0 380, 000 26 856 000 3,514,000
$50, 000—%100 000 23 645,000 | - 20 809 000 2, 836,000

. Net increase.
8100,000-8150,000. « o evunnieienniietienaieaiiaaeaans 996, 000 142, 000 1,138,000
8150, 000-3200 000.,.. e 719 000 8, 000 727,000
$200 000-8300, 000.. 1, 406 000 8,000 .3, 414, 000
8300, 000—5500 000.... 1 o-’ao 000 8,000 1, 558, 000
8500 000-81, 000 000. :344 000 §5,000 629, 000
Over $1 000 000. . [T O 550, 000 20,000 570, 000
Total.................‘ ............................ 1222, 900, 090 1194,759,000 | - 28, 141, 000
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I have considered this problem in the first instance solely from the
standpoint of the Government’s revenue and it is clear that from this
standpoint alone a reduction in surtaxes is necessary. The other
viewpoint, however, is much more important. High surtaxes drive
capital from productive business to tax-exempt securities or other law--
ful methods of avoiding a taxable profit equally destructive of business
advancement. The farmer is now complaining; and rightly, of the
high freight rates and the high cost to him of that which he has to
buy. The railroads of this country require a billion dollars a year
of new capital in order that they may properly maintain their service
and at the same time in keeping with the country’s growth conduct
the business of transportation upon such an economical basis as will
permit the reduction of rates. The cost of capital is, therefore, one
of the largest items of expense in the conduct of railroads. Nothing
has so contributed to this additional cost of capital as the high sur-
taxes which have driven the large investors from railroad to tax-
exempt securities. In like manner, the demands of capital for a
higher return by reason of the high surtax rates have raised the cost
of all manufactured products.

The constitutional amendment removing in the future the tax-
exempt features of municipal bonds, Whlch was introduced at the
last session of Congress, would bring about a most desirable readjust-
ment of the relation between the States and the Nation. Such an
amendment, however, would not affect the already existing mass of
- tax-exempt securities aggregating about $11,000,000,000, and these
would continue during their life to be a means of escape from taxation.
Such an amendment has yet to pass Congress and be ratified by the
States. Its effect will not be immediate. A reduction of surtaxes
~destroys much of the desirability of the tax-exempt feature of these
securities, is within the sole power of Congress, and would promptly
divert capital to productive investment, such as railroad securities,
which tend to the reduction of costs, thus giving relief to the farmer
and consumers generally.

On November 10, 1923, T addressed to the Hon. William R. Green,
acting chairman of the Commlttee on Ways and Means of the House
of Representatives, a communication which expressed the considered
recommendations of the Treasury for a reduction of taxes and for a
reestablishment of a more sound economic policy for the country.

The letter is as follows:
TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
Washington, November 10, 1923.

Dear Mr. GREEN: In accordance with the request which you made shortly after
the adjournment of Congress, the Treasury has been engaged for the past few months
in considering the possibilities. of tax revision and in developing recommendations
for the simplification of the law.. The situation has developed more favorably than
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wags anticipated, and I am now presenting to you a comprehensive program, to which
I hope the Committee on Ways and Means will be able to give consideration at the
outset of the legislative session.

The fiscal years 1922 and 1923 have each closed with a surplus of about $310,000,000
over and above all expenditures chargeable against ordinary receipts, including the
sinking fund and other similar retirements of the debt. This has been possible only
through the utmost cooperation between the Executive and Congress, as well as among
the executive departments and establishments, all of whom have united in a sincere
effort to reduce the expenditures of the Government. At the same timethere has been
a Bubstantial amount of realization upon securities and other assets remaining over
from the war, and the Treasury has succeeded in collecting customs and internal-
revenue taxes in amounts somewhat exceeding original expectations. The result is
that the Government of the United Statesis firmly established on the basis of having
balanced its budget each year since the cessation of hostilities with a reasonable
surplus each year after providing for fixed-debt charges like the sinking fund, and
stands squarely committed to the policy of including these fixed charges on account
of the public debt in its ordinary budget each year, thus assuring an orderly reduction
of the war debt out of current revenues.

What has been done during the two years since the esta,bhshment of the Budget
system shows clearly what united effort can accomplish, and gives every reason for
hope that the task to which the administration has set itself for this fiscal year can
" be successfully performed, namely, the reduction of the ordinary expenditures of the

Government to a total of not more than $3,500,000,000, of which about $500,000,000
will- be fixed charges on account of the sinking fund and other retirements of the
debt. To do this means reductions of about $170,000,000 in the estimates of expendi-
tures submitted by the spending departments and establishments and the exercise of
continued pressure all along the line for the utmost economy and efficiency in the
.operations of the Government.

Having these things in mind, the Treasury has been canvassing the estimates for
‘the present fiscal year and for the succeeding fiscal years with a view to determining
- on the one hand what further reductions in expenditure it would be safe to count on

in developing a tax-revision program, and on the other hand what receipts might
reasonably be expected on the basis of existing law, assuming that no changes were
to be made in internal taxes. In doing this it has had to keep in mind that under
present conditions receipts from customs are abnormally high and that surplus war
supplies have now been for the most part liquidated, leaving relatively little to
expect on this account in the years to come. It bas also had to keep in mind that
‘many of the internal-revenue taxes, as, for example, the higher brackets of the surtax
are so rapidly becoming unproductive that it is unsafe to assume that even with no
changes in the law the revenues from internal taxes would be maintained. After
taking into account all these considerations, and making the most conservative esti-
mates about the yield of existing taxes and the possibilities of further reductions in
“‘expenditure, it appears that for this year, and for the next four or five years, there
should be a surplus of something over $300,000,000 a year over and above all expendi-
tures chargeable to the ordinary budget, including the fixed-debt charges payable
out of current revenues. This gives a reasonable margm not merely for tax revision
but also for tax reduction. .
On this basis the Treasury has the following recommendations to make:
1. Make a 25 per cent reduction in the tax on earned income.—The fairness of taxing
more lightly income from wages, salaries, and professional services than the income
" from a business or from investment is beyond question. In the first case, the income
is uncertain and limited in duration; sickness or death destroys it and old age dimin-
ishes it. Ih the other the source of the income continues; it. may be disposed of dur-
ing a man’s life and it descends to his heirs. It is estimated that this amendment
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will mean a loss in revenue of about $97,500,000 a year, fhe greater part of which falls
in the lower income brackets.

2. Where the present normal tax s 4 per cent reduce it to 3 per cent, and where the present
normal tax is 8 per cent reduce it to 6 per cent.—This affects all personal incomes and
the loss of revenue comes largely from the lower brackets. It is estimated that this
will mean a loss in revenue of $91,600,000 a year.

8. Reduce the surtax rates by commencing their application al.$10,000 instead of $6,000,
and scaling them progressively upwards to 25 per cent at $100,000.—This will readjust the
surtax rates all along the line, and the Treasury recommends the readjustment not in
order to reduce the revenues but as 2 means of saving the productivity of the surtaxes.
In the long run it will mean higher rather than lower revenues from the surtaxes. At
the outset it may involve a temporary loss in revenue, but the Government Actuary
estimates that even during the first year, if the revision is made early enough, the net
Joss in revenue from all the changes in the surtaxes would be only about $100,000,000,

* and thatin all probability the revenue from the reduced rates will soon equal or exceed
what would accrue at the present rates, because of the encouragement which the

changes will give to productive business.

The readjustment of the surtaxes, moreover, is not in any sense a parhsan measure,
It has been recommended, on substantially this basis, by every Secretary of the
Treasury since the end of the war, irrespective of party. The present system is a
failure. It was an emergency measure, adopted under the pressure of war necessity,
and not to be counted upon as a permanent part of our revenue structure. For a
short period the surtaxes yielded much revenue, but their productivity has been
constant]y shrinking and the Treasury’s experience shows that the high rates now
in effect are progressively becoming less productive of revenue. See Table 1T, hereto
attached. The high rates put pressure on taxpayers to reduce their taxable income,
tend to destroy individual initiative and enterprise, and seriously impede the develop-
ment of productive business. Taxpayers subject to the higher rates can not afford,
for example, to invest in American railroads or industries or embark upon new enter-
prises in the face of taxes that will take 50 per cent or more of any return that may be
realized. These taxpayers are withdrawing their capital from productive l;?usiness
and investing it instead in tax-exempt securities and adopting other lawful methods
of avoiding the realization of taxable income. The result is to stop business transac-
tions that would normally go through, and to discourage men of wealth from taking
the risks which are incidental to the development of new business. Ways will always
be found to avoid taxes so destructive in their nature, and the only way to save the
situation is to put the taxes on a reasonable basis that will permit business to go on
and industry to develop. This, I believe, the readjustment herein recommended
will accomplish, and it will not only produce larger revenues but at the same time
establish industry and trade on a healthier basis throughout the country. The alterna-
tive is a gradual breakdown in the system and a perversion of industry that gtifles our
progress as a nation.

The growth of tax-exempt securities, which has resulted directly from the high
rates of surtax, is at the same time encouraging extravagance and reckless expendi-
ture on the part of local authorities. These State and local securities will ultimately
have to be paid, principal and interest, out of taxes, thus contributing directly to the
heavy local taxation which bears so hard on the farmers and small property owners.
There is no immediate remedy for this within the power of Congress except the read-
justment of the surtaxes on a basis that will permit capital to seek productive em-
ployment and keep it from exhausting itself in tax-exempt securities. The produc-
tive use of capital in our railroads and industries will also tend to bring lower costs for
transportation and manufactured products, thus helpmg to relieve the farmer from
the maladjustment from which he now suffers.
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4. Limit the deduction of capital losses to 124 per cent of the loss.—The present revenue
law limits the tax-on capital gains to 12} per cent but puts no limit on the capital
losses. It is believed it would be sounder taxation policy generally not to recognize
either capital gain or capital loss for purposes of income tax. Thisis the policy adopted
in practically all other countries having income-tax laws, but it has not been the
policy in the United States. In all probability, more revenue has been lost to the
Government by permitting the deduction of capital losses than has been realized
by including capital gains as income. So long, however, as’our law recognizes capital
gains and capital losses for income-tax purposes, gain and loss should be placed upon
the same basis, and the provision of the 1921 act taxing capital gains at 124 per cent
should be extended to capital losses, so that the amount by which the tax may be
reduced by the capital loss will not exceed 124 per cent of the loss. It is estimated
that this will increase the revenues by about $25,000,000.

5. Limit the deductions from gross income for interest paid during the year and for
losses not of a business character to the amount the sum of these items exceeds tax-exempt
income of the taxpayer.—The 1921 act provides that interest on indebtedness to
acquire or carry tax-exempt securities is not deductible. This provision is ineffec-
tive because a taxpayer may purchase tax-exempt securities for cash and borrow
money for other purposes. It is felt also that so long as a taxpayer has income which
is not reached for taxation, he should not be permitted to deduct his non-business
losses from the income which is taxable, but should be restricted in the first instance
to a deduction of these losses from his non-taxable income. The estimated increase
of revenue from this source is $35,000,000. ’

6. Tax community property income to the spouse having control of the income.—In
some States the income of the husband is a joint income of the husband and wife,
and each, therefore, is permitted to file a return for one-half of the income. This
gives an unfair advantage to the citizens of those States over the citizens of the other
States of this country, and this amendment seeks to restore the equality. It is esti-
mated that it will increase revenues by $8,000,000. '

So much for the income-tax recommendations, which should become effective
January 1, 1924. In order that you may have before you a clear view of the effect
of these recommendations as applied to incomes in the various brackets, I am attach-
ing a table, prepared by the Government Actuary, showing the estimated results of
the proposed changes in the calendar year 1925, on the basis-of the taxable year 1924.
The schedule shows a loss of revenue of about $92,000,000in the brackets under $6,000,
and a further loss of revenue of about $52;000,000 in the next bracket of $6,000 to
$10,000. In short, about 70 per cent of the reduction would be in the brackets of
$10,000 or less, and less than 5 per cent would fall in the brackets over $100,000.

To show the effect of the proposed changes on the income of a typical salaried tax-
payer, married and having two children, I call your attention to the following com-
parative figures:

Present Proposed | Saving to !

Income. tax. tax. taxpayer. ;

. !

$4,000 $28.00 $15.75 $12.25 ‘
5,000 68. 00 38.25 29.75

6,000 128, 00 72.00 56. 00 |

7,000 186. 00 99, 00 87.00

8,000 276. 00 144.00 - 132.00 |

. 9,000 366. 00 189. 00 177.00 |

10, 000 456. 00 234. 00 222.00 %

7. Repeal the tax on telegrams, telephones, and leased wires.—This is the last of the
transportation taxes established during the war, is a source of inconvenience to every
person using the telephone or telegraph, and should now be eliminated from the tax
system, This would mean a loss in revenue of about $30,000,000 a year.
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8. Repeal the tax on admissions.—The greater part of this revenue is derived from
the admissions charged by neighborhood moving picture theaters. The tax is, there-
fore, paid by the great bulk of the people whose main source of recreation is attending
the movies in the neighborhood of their homes. This would mean a loss in revenue
of about $70,000,000. :

9. Miscellaneous nuisance taxves.—Your committee may wish to consider the elimina-
tion of various small miscellaneous taxes which have an inconsiderable bearing on
the general revenue of the Government, but which are a source of inconvenience to
taxpayers and difficult to collect; and possibly there are some articles of jewelry
which according to our standard of living cgn not properly be denominated luxuries,
such as, for instance, ordinary-table silver or watches, which you may wish to exempt
from the general tax on jewelry. There is not enough margin of revenue available
to permit the repeal of the special taxes which are proving productive, but the law
could be revised to good advantage and some of the nuisance taxes repealed without
material loss of revenue.

10. In addition to the specific recommendations which directly affect Government
revenues, there should be amendments to strengthen the act and eliminate methods
heretofore used by taxpayers to avoid imposition of the tax. The exact amount of
additional revenue to the Government which will be brought in by these amend-
ments can not be estimated, but certamly the amendments will reach much income
that heretofore has escaped taxation.

11. .Establish a Board of Tax Appeals in the Treasury but independent of the Bureaw of
Internal Revenue, to hear and determine cases involving the assessment of internal-revenue
tazes.—This will give an independent administrative tribunal equipped to hear
both sides of the controversy, which will sit on appeal from the Bureau of Internal
Revenue and whose decision will be conclusive on both the bureau and the taxpayer
on the question of assessment. The taxpayer, in the event that decision is against
him, will have to pay the tax according to the assessment and have recourse to the
courts, while the Government, in case decision should be against it, will likewise
have to have recourse to the courts in order to enforce collection of.the tax.

12. Changes should be made in the present law to simplify. administration, make
the law more easily understood, and permit a prompt determination of liability. in

' a manner more satisfactory to the taxpayer.

In order that you may see the effect on Government revenues of the above recom-

mendations, I submit the following figures as to the estimated result of these changes:

Decrease | Increase
(in mil- (in mil.
lions of lions of
dollars). dollars).

Reduction of 25 per cent in tax on earned income..
Reduction in normal tax.......
Readjustment of surtax rates..

Capital loss limited to 12} per cent
Interest and capital loss deductions limited
Community property amendment............
Repeal of telegraph and telephone tax..
Repeal of aGmisSIONS tAX ...t cuereneemaernarcaiiaaiananacnann

The benefits of the reduction will be distributed among all classes of taxpayers, and
the revision generally will help to free business and industry of vexatious interference-
and encourage in all lines a more healthy development of productive enterprise.

The present burden of taxation is heavy. The revenues of the Government are
sufficient to justify substantial reductions.and the people of the country should receive
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the benefits. No program, however, is feasible if the Government is to be committed
to new and extraordinary expenditures. The recommendations for tax reduction set
forth in this letter are only possible if the Government keeps within the program of
expenditure which the Bureau of the Budget has laid down at the direction of the
_ President. New or enlarged expenditures would quickly eat up the margin of revenue
which now appears to be available for reducing the burden of taxation, and to embark
on any soldiers’ bonus such as was considered in the last Congress or any other program
calling for similarly large expenditure would make it necessary to drop all considera-
tion of tax reduction-and consider instead ways and means for providing additional
revenue. A soldiers’ bonus would postpone tax reduction not for one but for many
years to come. It would mean an increase rather than a decrease in taxes, for in the
long run it could be paid only out of moneys collected by the Government from the
people in the form of taxes. Throughout its consideration of the problem the Treasury
has proceeded on the theory that the country would prefer a substantial reduction
of taxation to the increased taxes that would necessarily follow from a soldiers” bonus,
and I have faith to believe that it is justified in that understanding. Certainly there
is nothing better calculated to promote the well-being and happiness of the whole
country than a measure that will lift, in some degree, the burden of taxation that now
_weighs so heavily on all.
Very truly yours,
' A. W. MeLLoN,
o Secretary of the Treasury.
Hon. Wiriax R. GREEN, '
Acting Chairman, Committee on Ways and Means,
' House of Representatives, Washington, D. C.

TasLe L.—Estimated effect upon the revenue of the proposed changes in the individual
income tax law.

Lossin tax when all changes are in full effect. On income for calendar
. year 1924; tax collected 1925.
Number :
gl Certain
Income tax payine Earned | ogoiq; | dedue- | Com-
brackets. ach | Normal - income logses tions | munity| Net
bracket tax Surtax |at 75 per To. limited [property|reduction .
. (10ss) (loss). cent of in)sion to non- pro- in tax
. rates (gain) taxable | vision | collected.
(loss). | ‘8- | income | (gain).
(gain).
$1,000-$2,000........| 7,308,200 .
gz,%gg,%g ........ ;,ggg,ggg $64,500,000{........... $31,250,000{31, 000, 00082, 000, 000! ... ..... 292, 750, 000
X ,000........ ,158, .

$6,000-810,000.......; 558,200 16,100, 000817, 500, 000(20,000,000] 500, 000)
$10,000-$20,000... ... 228,200 2,000,000] 4,400, 000|14, 000, 000 500, 000!
$20,000-$50,000...... 80, 1,300,000 10,100, 000(25, 000, 000( 1, 000, 000|
£50,000-5100,000..... 16,500 4,’500,000! 21,100, 000| 6, 875,000| 2,000, 000
$100,000-8150,000... . 3,620 1,300,000{ 11,100,000 106,000 4,000,000
$150,000-$200,000. 1,430 550, "6, 600, 000 9, 3,000, 000]
200,000-$300,000 8401 450,000| 7, 400, 000| 56, 000| 3,000, 000|
00,000-8500,000: 380 400, 8,100,000{  50,000| 3, 500, 000|
8500,000-81,060,000 . 150] 300, 000} 7,200, 000 44, 3,000, 000|
‘Over $1,000,000.. - .. 30| 200,000| § 300,000  50,000f 3,500,000
B .« I e 25, 000, 000)

UO0SS e eannenencleansionnns ,91,600,000!101,800,00097,500,000............»....,......» ...... 222, 900, 000

This table shows the estimated gain or loss in revenue over that estimated under
the present law, due to the proposed ¢hanges.in the revenue act of 1921, and allows
for the estimated increase in incomes by reason of the readjustment of taxes.

The figures opposite each income tax bracket cover the total estimated receipts
within that bracket.

62166—r1 1923

3



12 . REPORT ON THE FINANCES.

" “TaBLe I1.—Table showing decline of tazable incomes over $300,000.

- Dividends and interest on

o Number ofreturns. | |~ Net income.” A sty
‘ : - Incomes | * - . o - )
. Incomes over Incomes over
. All classes.| over All classes., All classes.
R " } 3300’000’ . | - .8300;000-. : L 3300,00)
437,036 1,296 | $6,298,577,620 | $092,972,986 | §3,217,348,030 | 706,945,738
.:| 3,472,890 1,015 | 13,652,383, 207 731 372 153 3 785 057 955 616 119 892
| 4,425,114 627 | 15,924,639, 355 ‘.401 107 868 3 872 234 935 344 111 461
.| 5,332,760 679 | 19,850,491,448 | 440, 011 589 3 954 553 925 314 984 884
.. 5,259,944 395 | 23,735,629,183. 246 354 585 4 445 145 223 229 052 039
6,662,176 246 19 577 212 528 153, 534, 305 4 167 291 204 155 370 228

While the forefromg letter does not cover estate taxes, attention
should ultimately be given to reductions in these taxes also. Every
estate now pays trlbute to at least two governmental authorities, the
Federal Government and the State of the domicile of the decedent.
It often happens that a particular asset is taxed also in one or more
other States. The cumulative effect is conﬁscatory Such taxes
usually have to be paid in cash and a man’s life work in the building
up of a business is often lost to his heirs. It should be remembered
also that estate taxes come not out of income but out of capital. In
pending such taxes the Federal Government and the States are living
on the country’s capital, and by just 'so much are reducing the coun-
try’s future earning power.  While the States should do their share
in the reduction of these.taxes, the Federal tax is' very heavy and
could be lightened with benefit to our people.

There is one feature connected with such taxation which is not
commonly understood " Values of property in our economic structure
are intricately interwoven, and on these values is based credit. When
one of these values is st’ruck down it drags with it many other values.
The facts that inheritance taxes are capital taxes and can not be paid
in kind require a forced realization of a particular property, which -
greatly destroys its value and collaterally affects the value of all other
properties. In time this feature may become a serious menace to
our prosperlty

RECEIPTS AND EXPENDITURES.

In splte of the unfavorable outlook at the beginning of the fiscal
year 1923; the Treasury was able to balanoe the budaet and close the
year Wlth a surplus of $309,657,460, on the basis of daily Treasury
statements. Total ordinary receipts for ‘the year amounted -to
$4,007,135,480, while total expenditures chargeable against ordinary
receipts amounted to $3,697,478,020. Budget estimates at the begin-
ning of the year indicated a deficit of about $822,000,000, and the
fortunate result of turning an apparent deficit into an actual surplus
was due, in large part, to increased revenues from internal revenue
and customs, and in lesser degree, to decreases in the general expendi-
tures of the Government. In fact total receipts of the Government
for the year were approximately $768,000,000 greater than origi-
nally estimated and expenditures were about $364,000,000 less than
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DIAGRAM |

ORDINARY RECEIPTS OF THE GOVERNMENT
FISCAL YEAR ENDED JUNE 30,1923
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DIAGRAM 2

GOVERNMENT EXPENDITURES. CHARGEABLE AGAINST
ORDINARY RECEIPTS
FISCAL YEAR ENDED JUNE 30,1923
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estimated. Customs receipts during the year were much larger
than for any previous year'in the history of the Government, aggre-
gating $561,928,867, as compared with $356,443,387 during the
fiscal year 1922; the previous high record. Income and profits tax
receipts also oxceeded expectations, aggregating $1,678,607,428, while
mistellaneous internal-revenue. receipts amounted to $945 865,333.
While substantial savings were made-in the general expendltures of
the Government, the greater part of the reducmon in expenditures
‘was due to the fact that the Shipping Board and Emergency Fleet
Corporation, and operations under the Railroad Administration
and the transportation act of 1920 as amended, did not call for the
amount of expenditures originally estimated. A detailed statement
of receipts and expenditures during the fiscal year 1923, as compared
with 1922, appears on pages 114 to 127 of this report. Of the total
expenditures, $402,850,491 were on account of the sinking fund and
othér debt retirements chargeable against ordinary receipts. This
means that the public debt has been reduced during the year by
-+$402;850,491 out of the ordinary budget. A further reduction of
'$210,823,852 was accomplished out of the surplus, making the total
debt reduction for the year $613,674,343. The balance in the general
tund of the Treasury at the end of the year stood at $370,939,121, as
compared with $272,105,513 on June 30, 1922, an increase of $98,833,-
608. Diagrams 1 and 2, on pages 13 and 14, show the percentage dis-
tribution of receipts and expenditures for the fiscal year under review.

Accomplishments during the fiscal years 1921-1923.

- The United States Government is thus firmly established on the
basis of balancing its budget each year, current receipts against
current expenditures including the sinking fund and all other fixed
debt charges. The tremendous reduction in Government expendi-
tures-since 1919 and the sound basis on which the Government’s
finances have been established are illustrated in diagram 3, page 16,
showing cash receipts and expenditures each fiscal year from 1913 to
1923. The following table shows for.the.years 1921 to 1923 the sur-
plus of ordinary receipts over expenditures chargeable ‘against ordi-
nary receipts, and public debt retirements chargeable against ordinary

- receipts: ‘ '

Debt retire- .
ments charge- .
Fiscal year ended June 30— Surplus, able against ‘Total,
- ordinary .
receipts.

1$86,724,000 | 1 $422, 282,000 $509,006, 000
313,802,000 422,695,000 736,497, 000
309, 637 000 402, 850, 000 712,507, 000
1 . 710,183,000 | 1,247,827, 000 1,958, 010,000

} Computed on the present basis and not as originally stated

Of the aggregate surplus of $710,183,000 for these years, $696,-
945,000 was used to effect a reduction in the public debt and the .
remainder, $13,238,000, was added to the balance in the general
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fund of the Treasury. - Decreases in the gross debt durmfr the three
fiscal years were as follows: : v /

Fiscal year ended June 30— Debt rcdyctioﬁ.

" 1§31, 871,000
1,014,069, 000
613,674, 000

1,949, 614, 000

tIncludes a reduction of $4,842,000 on account of a revised estimate of the amount of fractional cur-
rency outstanding.

As a result of these retirements the gross public débt was $22,349,-
707,000 on June 30, 1923, compared with $24, 299,321,000 on June
+.30, 1920. -On October 31, 1923, the debt had been further reduced
to $22,082,209,000.

OIAGRAM 3
GOVERNMENT RECEIPTS AND EXPENDITURES
LBILLIONS ’ . FISCAL YEARS 1913 %0 1923
OF DOLLARS .
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It will be noted from the diagram referred to above, No. 3, that
these results have been accomplished in the face of a gradual dechne
in revenues since 1920. Diagram No. 4, page 17, shows receipts from
customs and internal revenue each fiscal year from 1913 to 1923, and
illustrates further the reductions in internal-revenue receipts during
the past three years. As a result of the revenue act of 1921, internal-
revenue receipts during the fiscal year just closed, it.is estlma.ted
were approximately $800,000,000 less than they Would have been at
the rates contained in the old law. Income and profits taxes in 1923
were $2,266,000,000 less than in 1920 and miscellaneous internal reve-
nue was $514,000,000 less. Customs receipts, on the other hand,
were $239,000,000 greater in 1923 than in 1920. ~
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DIAGRAM 4

RECEIPTS FROM CUSTOMS, INCOME AND PROFITS TAXES,
AND MISCELLANEQUS INTERNAL REVENUE
FISCAL YEARS 1913-1923
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These are accomplishments which have been effected only by the
most rigid economy and the application of business principles to the
Government’s finances. ~The country inherited from the war a huge
public debt and a high level of expenditures. The tremendous in-
crease in Government expenditures and the magnitude of the problem
of war finance are illustrated in diagram 5, page 18, which shows Gov-
ernment expenditures for each fiscal year from 1860 to 1923. It has
been the constant effort of this administration to reduce these expendi-
tures and gradually liquidate the debt, believing that the prosecution
of such a policy promotes the best interests of the country’s business
and the public welfare in general. Moreover, it is the purpose of the
administration to continue this program and to avoid, in so far as
possible, enlarged expenditures and new borrowings, except for re-
funding purposes.

The extent of further reductlons in expenditures without impairing .
governmental efﬁ01ency is of course problematical. A large propor-
tion of expenditures is not subject to modlﬁcamon by executive
_control. It will be noted from diagram 2, for example, that interest
on the public debt alone amounted t0»28.5 per cent, or more than
one-fourth, of all Government expenditurés during 1923. This
amount was about a quarter of a billion dollars more than the total
Government expenditures during the fiscal year 1916, the last pre-war
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year. The sinking fund and other debt retirements chargeable
against ordinary receipts took about another 11 per cent of expendi-
tures during 1923, the Veterans’ Bureau 124 per cent, and pensions
over 7 per cent. Thus these four items, interest on the public debt,
sinking fund, etc., Veterans’ Bureau, and pensions, which are due
entirely to past wars, constituted nearly 60 per cent of total expendi-
" tures. There will probably be little reduction in these expenditures
during the next few years. The War and Navy Departments took
nearly another 20 per cent of the total. It may be of interest to
note at this point that the entire administrative expenses of the
State Department, Treasury Department (exclusive of customs and
internal-revenue refunds), Department of Justice, Post Office Depart-
ment (exclusive of postal service payable from postal revenues),
Interior Department (exclusive of Indians and pensions),' Depart-
ment of Agriculture (exclusive of good roads), Department of Com-
merce, Department of Labor, legislative establishment, executive
proper, District of Columbia, and special bureaus and offices, such
as Civil Service Commission, Federal Trade Commission, Interstate
Commerce Commission, and Tariff Commission, were less than one-
eighth of the Government’s total expenditures.

DIAGRAM §
U.S.GOVERNMENT EXPENDITURES EACH FISCAL YEAR
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Estimates for the fiscal years 1924-and 1925.

The estima’ted'receipts and expenditures for the fiscal years 1924
and 1925, as compared with actual receipts and expenditures during
the fiscal year 1923, are shown on pages 127 to 129 of this report.
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F01 the current fiscal year the est;lmates include about $222,000,000
on account of principal and interest payments byforeign Governments,
~of which about $160,000,000 is payable by the British Government -
under the debt settlement with that Government approved by the
act of February 28, 1923. The latter item is also included among
the public-debt expenditures chargeable against ordinary receipts,
in view of the probability of the payment being made in Liberty
bonds, which are acceptable under the act at par and accrued interest.
The 1924 estimates also include about $250,000,000 of estimated
receipts on account of back taxes; and about $60,000,000 of liquida-

tion receipts by the War Finance Corporatlon

The estimated expenditures are those received by the Bureau of
the Budget. Many of the uncertainties with respect to railroad ex-
pendi.tures included in previous estimates have now disappeared
and the new estimates on that account should prove approximately
correct. Substantial cash payments have already been received in
the current fiscal year in connection with settlements made with
carriers by the Director General of Railroads, and while there may
be some-additional receipts of this character, the estimates indicate
that they will be offset by payments on account of the director
general’s settlements during the fiscal year.

Payments to railroads are still being made on account of the
guaranty and for deficits during Federal control provided in the trans- -
portation act, but these payments should be completed by the close
of the current fiscal year on the basis of figures furnished by the
Interstate Commerce Commission.

While the estimates on pages 107 and 108 show an indicated surplus
for the fiscal year 1924 of about $329,000,000, it must be borne in

“ mind that the figures do not take into account expendltures for new or
unusual activities, and that they are based upon a continuance of the
policy of rigid economy. As to the indicated surplus of $395,000,000
for the fiscal year 1925 many uncertainties still exist, and it should not
be expected that succeeding fiscal years will show as favorable a result.
It is only a question of time until some of the present sources of rev-
enue, such as realizations on war assets, collections of back taxes, etc.,
will become exhausted. Moreover, it is obvious that the point must
ultimately be reached when the fotal expenditures of the Govern-
ment can not be further reduced without seriously impairing effi-
ciency. Itis on the basis of estimated surpluses during the next few
years that the Treasury’s recommendations for tax revision have
been worked out, and ‘any deviation from the policy of economy,
through authorizations for new and unexpected expenditures, would
make impossible the adoption of such a tax program.

REFUNDING THE SHORT-DATED DEBT.

. ‘The Treasury completed during the fiscal year the first phase of its
refunding program, and by the end of the year all of the $7,500,000,000
of short-dated debt maturing during the previous two and one-half
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years had been either retired or refunded into more manageable
maturities. Except for the issue of about $750,000,000 of 25-30
year Treasury bonds in the fall of 1922, the refunding has all been
on a short-term basis, and it has been arranged with a view to dis-
tributing the early maturities of debt at convenient intervals over
the perlod before the maturity of the third Liberty loan in 1928 in
such manner that surplus revenues may be applied most effectively
to the gradual reduction of the debt. With this object in view all of
the short-term notes issued in the course of the refunding have been
given maturities on quarterly tax-payment dates, and all outstanding
issues of Treasury certificates have likewise been reduced to tax
maturities.

In the place of the old $7,500,000,000 of short-dated debt maturlng
within two and one-half years, which consisted of over $4,050,000,000
of Victory notes, over $2,800,000,000 of Treasury certificates of .
indebtedness and over $650,000,000 of war-savings certificates of the
1918 series, there has been substituted a new class of short-dated
debt, aggregating on October 31, 1923, about $5,345,000,000 and
consisting of (1) $4,050,000,000 Treasury notes, (2) $940,000,000
Treasury certificates of indebtedness, and (3) about $355,000,000 of
Treasury (war) savings certificates. To this must now be added the
third Liberty loan, amounting on October 31, 1923, to $3,329,000,000.
The following table shows in summary form the changes in the various
items of the short-dated debt (maturing within ﬁve years) since
Auoust 31, 1919: '

Short-dated debt, August 31, 1919, to October 31, 1923.}

* [Millions of dollars.]
Total Pittman
: short- Third . ';I;())(agetr\?j% Act and Treasury
Date. dated debt| Liberty Victory | Treasury eates of |5 ecial cer~ (war)
. (maturing loan notes. notes.” " | jhaehted- | tiicatesof | savings

indebted- | securities.
ness.

_ within bonds.

ness.

Aug. 31,1919.. ... 3,938 263 931
Apr. 30,1921, 070 ! 272 713
June 30, 1921. . 2,451 249 694
TJune 30, 1992, 1,755 74 679
TJune 30, 1923. . : 1031 |.ieennnnn.s 337
Oct. 31,1923 ... .. YUl IR 355

! Exclusive of debt on which interest has ceased and interest- -bearing obligations redeemable at the
pleasure of the Government but not maturing within the period covered.
From Preliminary Statement of the Public Debt, Oct. 31, 1923.

The largest single item in the short-dated debt at the time the
refunding program was announced on April 30, 1921, was the Victory
loan, aggregating over $4,050,000,000, and maturing May 20, 1923. It
‘was apparent that only a small part of the notes could be retired and
that the amount was too large to be refunded in a lump sum on the
date of maturity without disturbance to the financial markets.
The new administration promptly decided that this problem should
not be allowed to drift, and the Treasury seized every opportunity
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offered by the investment market to issue comparatively small
blocks of new Government obligations, and to retire corresponding
amounts of the old. In the early part of 1922 the Treasury authorized
the Federal reserve banks to purchase for retirement Victory notes
at par and accrued interest direct from the holders. This offer to
purchase was extended by successive authorizations until cash
redemption offers were made. Provisions were also made from time
to time for accepting Victory notes in payment of income and profits
taxes at the various tax-payment dates, and for exchanging Victory
notes for new issues of Treasury notes and certificates of indebtedness.

The Treasury called for redemption, on June 15, 1922, all out-
standmg Vlctory notes of the tax-exempt 34 per cent series, amount-
ing to about $400,000,000, at the time the call was issued on February
9, 1922, and on December 15, 1922, all Victory notes of the 4% per
cent series bearing the distinguishing letters A, B, C, D, E, or F pre-
fixed to their serial numbers, amounting to about $1,000,000,000 at
the time the call was issued. Through these redemptions, exchanges,
direct purchases, and receipts in payment of income and profits
taxes, the greater part of the Victory notes had been disposed. -of
months before the maturity last May. The amount of uncalled notes
outstanding at the end of the calendar year 1922 was about $852,-
000,000. The amount was further reduced to $769,000,000 by April
30, 1923, through exchanges, redemptions, and receipts for income
and profits taxes. About $286,000,000, including a few called notes,

~were exchanged for the new issue of Treasury notes as of May 15, -
1923, and the remainder matured on-May 20, 1923.. .

Not all Victory notes have yet been presented for redemptlon
however, and there are still outstanding as a part of the non-interest-
bearing debt about $38,000,000 of the 4} per cent series. :

Altogether the Treasury has offered nine issues of Treasury notes
at rates of interest varying from 5% to 4% per cent, accordlng to con-
ditions of the market. The following table gives the total issues of
Treasury notes to October 31, 1923: ' :

Issues of Treasury motes to October 31, 1923. -

Date ofissue. Date of maturity. I“;‘_;%e.“ AI?SOS%’;? of

Per cent.
June 15, 1924 5% | $311,191,600
-| Sept. 15, 1924 5% | 390,706,100

....| Mar.15,1925.. .. 43 601, 599, 500
.| Mar. 15,1926. ... 4% 617,769, 700

| Deco 15, 1925, . 43 | 335,141,300
27| Sept. 13, 19%6. " 4} | 486,940,100
June 15,1925, .. . LIl Il 43| 469, 213200
Dec. 15,1927, .. ..oooviiieeiaen. 43 | 366,981,500
Mar. 15,1927, ... L Il 43 | . 668,201,400

~ The retirements of Treasury notes amounted to $197,000,000 -on
October 31, 1923, and the amount outstanding on that date was
$4,050,000,000, as shown in the table on page 20. A detailed descrip-
tion of the various offerings of Treasury notes, and also certificates
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of indebtedness, since the last annual report of the Secretary is given
" in the article entitled ‘ Treasury notes and certificates of indebted-
ness,” on pages 51 to 55 of this report.

The volume of outstanding certificates of indebtedness has fluctu-
ated within comparatively narrow limits during the past 12 months
and the amount outstanding on October 31, 1923, was $941,000,000,
compared with $1,000,000,000 & year previous.

The war-savings certificates of the series of 1918 matured Janu-

ary 1, 1923. The Treasury had previously announced special
facilities (1) for the exchange of these certificates into Treasury
savings certificates of the new issue, with provision for advance
exchanges beginning November 15, 1922, and (2) for cash redemp-
. tion on and after January 1, 1923, with provision for presentation
in advance for redemption as of that date. In the December 15
offering of notes and certificates the Treasury provided for a sufficient
margin to take care of the necessary cash redemptions at the first
of the year. Of the $638,000,000 (maturity value), or thereabouts,
of these securities outstanding when the exchange operations began,
November 15, 1922, about $500,000,000 were redeemed before Jan-
uary 31, 1923. This amount included about $65,000,000 exchanged
for Treasury savings certificates, series 1923. By October 31, 1923,
the amount still outstanding had been reduced to about $21,000,000.
Since the refunding program was announced on April 30, 1921, war-
savings securities have been reduced from $713,000,000 (exclusive
" of discount accrued) to about $89,000,000, while new Treasury sav-
ings securities amounting to about $266,000,000 have been issued
and are outstanding. A detailed statement as to sales and exchanges
of the new issue of Treasury savings certificates is given on pages 55
t0.60 . of .this report in the article entitled “Government Savings
Securities.”

The following table shows in summary form .the distribution of
the m’oerest-bearmg debt by maturities at various dates since August
31, 1919, when the gross debt reached the peak: :

,,Interest-bearmg debt, distributed by~ matuntzes and total gross debt August 31, 1919, to

October 31, 1923
[Millions of dollars.}

Maturing within five years.

: Total
Maturing| _| Total
Date. Oneyear| muo Total |after five 1123:;11331‘, gross
Within | t0two | ool w%tm vears. | gebt. € | debt.
.| years. € .
oneyear.| Years. | coiars. o 8\; °,
Aug. 31, 1919... 4,200 |, 5,045 9,246 | 17,108 | 26,349 26, 594-
Apr. 30, 1921 . 2,820 57271 4,200 7,602 | 16,158 | 23,760 23,994
Tune 30, 1921... 2,609 | 4,494 95| 7618| 16119 23,737 23,976
June 30, 1922... 4,336 366 | 2,044 | 6,746 | 15965 | 22,711 22,964
June 30, 1923.. 1,393 1,432 2,647 5,473 16 535 22,008 22,350
Oct. 31 19232,

1,683| 1,026 5967| 8676 13124 21,800 | 22,082

1 Exclusive of interest-bearing obligations redeemable at the pleasure of the Government but not mator-
ing within the period covered.
7 From Preliminary Statement of the Public Debt, Oct. 31, 1923.
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The amount of the debt maturing within five years declined
$2,129,000,000 between April 30, 1921, and June 30, 1923, while the
volume of longer-term obligations increased $377,000,000 during the
same period as a result of the issue of Treasury bonds in October,
1922. The increase, between June 30, 1923, and October 31, 1923, of
the debt maturing within five years and the like decline in the longer-
term obligations are due to the fact that on September 15, 1923, the
maturity of the third Liberty bonds moved into the five-year period.
Substantial reductions have been made in obligations maturing within
one year and those maturing in two to five years. The following
table shows in more detail the distribution of debt maturities from
QOctober 31, 1923, to November 1, 1928:

Public debt maturities to November 1, 1928}
[Amounts as of Oct. 31,1923.]

T : (Trea)sury
) - Certificates reasary | (waf) Sav- ;
ate aturi 3 | notes and ings certifi- Cumulative
- Date of maturity. ohxll\gé?;:_ed Liberty cates Total. total.
e bonds.? (including
interest).
Dec.15,1923................... $370, 067, 000 $370, 067, 000
Jan.1,1924. [N 431,591,793
Mar. 15,1924 946, 300 1,002, 538, 293
June 15, 1924 088,600 |. 1,313,626, 893

"$311, 085,
Sept. 15, 1924 380,681,100 |-

t

Jan. 1, 1925 ..ooL el .. 1,719,696, 012
Mar. 15, 1925.. . o S 77508,355,900 ... 2,318, 052, 812
June 15, 1925... 406,031,000 {..- 2,724, 083, 812
Dec. 15, 1925 299, 663,900 3,023,747, 712
Jan.1,4026. 00 Tl T NS 14,365,434 | 3,038, 113,146
Mar. 15, 1926 S eis 07,900 .. L 615,707,900 | 3,653, 821’ 046
Sept. 15,1926 ... 1. T aageezsoo |l © 414,922)300 |4, 068, 743, 345
Dec. 15-31, 1926_5..... .. 1,869,067 | 4,070,612, 413
January-September, 1927 103,104,349 | 4,173,716, 762
Mar, 15, 1827, ... 668, 201, 400 | 4, 841, 918,162
October-Dece} 17,084,740 | 4,850, 002, 902
355,779, 900 .| 385,779,900 | 5,214,782, 802

43,329, 273, 350 3,473,775,037 | 8,683 557,839

T 041,013,500 | 7,379,705,350 | 367,833,980 | 8,683, 557,830 [..............

1 Exclusive of debt on which interest has ceased amounting to $41,802,210.26, second: Liberty loan bonds
amounting to §3,198,197,050, other interest-bearing obligations redeemable at the pleasure of the Govern-
ment but not maturing within the period covered amounting to $205,269,380, and thrift and Treasury
savings stamps, unclassified sales, ete., amounting to $4,524,767.22.

2 From Preliminary Statement of the Public Debt, Oct. 31, 1923.

3 From P_rehmma.rg Statement of the Public Debt, Oct. 31, 1923, plus accrued interest as shown on the
Statement of the Public. Debt, Aug. 31, 1923.

4 Third Liberty loan, maturing Sept. 15, 1928.

It will be noted from the above table that the maturities of Treasury
notes and certificates of indebtedness fall on the various quarterly
- tax-payment dates and that they are distributed fairly uniformly
over the five-year period. These maturities are arranged so as to
permit their refinancing with a minimum disturbance to business
and industry, and, with the Government balancing its budget each
year, 1t should be possible, through the application of the sinking
fund and any surplus revenues, to retire them gradually in time to
avoid embarrassment to the heavy refinancing that will be necessary
in connection with the maturity of the third Liberty loan.
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"~ WORLD WAR FORFIG\I DEBT COMMISSION,

The memhe rship and powers of the World War Foreign Debt
- Commission as originally. defined in the act of Congress approved
February 9, 1922, have been amended by the act of Conorress approved
. February 28,1923. (Copies of both acts of Congress as approved are
attached as Exhibits 42 and 44 on pages 256 and 261.)

The present members of the commission are:

Andrew W. Mellon, Secretary of the Treasury, Chairman.

Charles E. Hughes, Secretary of State.

Herbert: Hoover, Secretary of Commerce.

Reed Smoot, United States Senator.

Theodore E. Burton, Member of the House of Representatives.

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

Richard Olney, formerly Member of the House of Representatives.

Eliot Wadsworth, Assistant Secretary of the Treasury, Secretary.

Since November 15, 1922, the commission has held meetings on
November 20 and 22, 1922, and on January 6, 8, 9, 10, 11, 12, 14, 16,
and 18, February 1, 2; and 3, March 9 and 10, April 16, May 5 and
21, and October 20, 1923.

The following countries have designated representatives to nego-
tiate with the commission: Belgium, Czechoslovakia, Finland, France,
Great Britain, Hungary, Latvia, Poland, Rumania, and Yugoslavia.

Debt settlement wiih Great Britain.

The Right Hon. Stanley Baldwin, Chancellor of the Exchequer,
and Mr. Montagu C. Norman, Governor of the Bank of England,
representatives appointed by the Government of Great Britain to
negotiate with the commission, appeared before the commission on.
January 8, 1923, for the purpose of considering the funding of the
indebtedness of Great Britain to the United States. - They placed in the
bands of the commission data relating to the financial and économic
condition of Great Britain. It became manifest at the outset that it
would not be possible to effect an agreement for funding within the
limits of the act of Congress approved February 9, 1922, and the com- -
mission, therefore, considered the practicability of a settlement on
some other basis. TFurther meetings between the commission and
the British representatives were held on January 10, 11, 12, 14, 186, -
and 18, 1923, at which time, no agreement having been reached
discussions were adjourned in order to permit the Brltlsh representa-
tives to return to England for consnltation.

On February 1, 1923, the British Ambassador at Washington
appeared before the commission and stated that he had been in-
structed by his Government to notify the commission that the British
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Government had accepted in principle, on January 31, 1923, terms
which the commission had indicated to the British representatives it
would feel justified in recommending to the President for presenta-
tion to Congress. These terms were formulated at a second meeting
with the British Ambassador at Washington on February 2, 1923.

On February 3, 1923, the commission made its report to the Presi-
dent, setting forth the terms agreed upon and recommending for sub-
mission to Congress a settlement with the British Government upon
these terms. - On February 7, 1923, the President addressed the Con-
gress, recommending for its approval the proposed settlement.
(Copy of the address of the President, which embodies the report of
the commission, is attached as Exhibit 43, p. 257.) Settlement on the
terms agreed upon was authorized by Congress by act approved
February 28,1923, already referred to. (See Exhibit 44, p. 261.)

Informal discussions were thereafter held between representatives
of the British Government and of the commission, with reference to
the form of agreement to be executed. The formal proposal by the
British Government for the funding of its debt to the United States,
embodying in detail the terms of the agreement, signed in its behalf
on June 18, 1923, by the British Ambassador at Washington, was
received by ‘the Treasury on June 19, 1923. Upon receipt of the
proposal there was delivered to the Butlsh Embassy at Washington
the formal acceptance of the proposal by the United States, signed in
its behalf by the Secretary of the Treasury as Chairman of the World
War Foreign Debt Commission, and approved by the President.
There were also similarly delivered at this time, by authority of the
commission, two letters addressed to the British Ambassador at Wash-
ington, both dated June 19, 1923, signed by the Secretary of the
Treasury as Chairman of the World War Foreign Debt Commission,
and approved by the President. Bonds of the United Kingdom, in the
aggregate principal amount of $4,600,000,000, issued pursuant to the
terms of the proposal and acceptance, were received by the Treasury on
July5,1923. - The Treasury thereupon canceled and surrendered to the
British Government, through the British Embassy at Washington,
demand ‘obligations of Great Britain in the principal amount of
$4,074,818,358.44, in accordance with the provisions of the proposal
and acceptance. (A copy of the proposal and acceptance as executed
on June 18 and 19, 1923, respectively, together with the form of
bond actually executed and delivered on July 5, 1923, is attached as
Exhibit 45, p. 262. Copies of the two letters addressed to the British
Ambassador at Washington, dated June 19, 1923, are attached as ’
Exhibits 46 and 47, pp. 270 and 271.)
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Debt settlement with Finland.

Mr. Axel Leonard Astrom, Minister of Finland at Washington and
" representative appointed by the Government of Finland to negotiate
with the commission, appeared before the commission on March 10,
1923, 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 and to place in the hands of the commission full
information regarding the financial and economic condition of Fin-
land. As a result of this meeting and conferences with the officers
of the commission an agreement was reached, subject to the approval
of the Parliament of Finland and to that of the President and Con-
gress of the United States, in terms substantially similar to that
reached with Great Britain. The Minister of Finland thereupon sub-
mitted the terms agreed upon to his Government, and thereafter, by
letter dated April 12, 1923, advised the commission in substance that
~on April 10, 1923, the Parliament of Finland had passed a bill author-
izing the final settlement of the indebtedness of Finland to the
United States, with the result that he was able, on behalf of Finland,
to execute a formal agreement embodying the terms agreed upon
with the commission. A formal agreement was accordingly executed
on May 1, 1923; being signed in behalf of Finland by the Minister of
Finland at Washington and in behalf of the United States by the
Secretary of the Treasury as Chairman of the World War Foreign
Debt Commission. The agreement, with the report of the commis-
sion recommending for submission to Congress a settlement with the
Government of Finland upon the terms indicated, was forwarded to
the President on May 3, 1923, and received his approval on that date.
Congress not being in session, the final consummation of the agree-
ment awaits its action.

Progress of negotiations with other debtor nations.

Belgium.—Baron de Cartier, Belgian Ambassador at Washington
and representative appointed by the Government of Belgium to nego--
tiate with the commission, has stated that he hoped to lay before the
commission proposals for the consolidation of the debt of Belgium.
He has had some informal discussion with representatives of the
commission in regard to the status of the indebtedness, but no pro-
posals or representations with reference to its refunding have yet
been received.

Ouba.—The Government of Cuba has repaid in full its 1ndebted~
ness to the United States evidenced by obligations representing
cash advances under the Liberty bond acts aggregating $10,000,000.
(See p. 30. Repayments on account of principal.)

Czechoslovakia.—Dr. Frantisek Chvalkovsky, Minister of Czecho-
slovakia at Washington, Dr. Eugéne Llppansky, counselor to the
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Ministry of Finance, Capt. Stanislas - Kienek, of the Ministry of
National Defense, and Mr. Francois Pisecky, Director of -the Corn
Office and Expert Collaborator, representatlves appointed by the
Government of Czechoslovakia, arrived in Washington in May,
11923, and called at the office of the commission. They stated that
they had been instructed by their Government to establish the total
amount of the indebtedness of Czechoslovakia to the United States;
to adjust the accounts of the Ministries of Finance, Food, and National
Defense of their Government, so that the central administration of
Czechoslovakia might be able to coordinate its accounts with those
of the Government of the United States; and, under certain con-
ditions, to enter into negotiations for a general settlement of the
indebtedness determined to be due. The representatives of Czecho-
slovakia have reconciled the figures of their Government with those of
the American Relief Administration and the United States Grain
Corporation, but have not yet brought about an agreement between
their figures and those of the War Department and the United States
Shipping Board. The representatives of Czechoslovakia left the
United States in July, with the understanding that they would con-
tinue their efforts to adjust all differences, and would return to the
United States in the autumn to continue the negotiations.

Esthonia.-~The Government of Esthonia has indicated that it.
hopes to appomt in a short tlme its representatlve to negotiate with
the commission.

France—An account of certain preliminary discussions held in
July, 1922, with Mr. Jean Parmentier, Director of the Movement of
Funds of the French Treasury and representative appomted by the
Government of France to negotiate with the commission, appears
in the previous report of the commission on page 26 of the annual
report of the Secretary of the Treasury for the fiscal year ended,
June 30, 1922. Mr. Parmentier returned to France in August, 1922,
for a full discussion with his Government of the situation as it had
developed here. ‘No proposals or representations have been received
since his departure.

Hungary.—Count Laszlé Széchényi, Hungarian minister at Wash-
ington and representative appointed by the Government of Hungary
to negotiate with the commission, advised the Department of State
on June 7, 1923, that his Government would shortly propose a plan
for the refundlng of its obligations to the United States.

Italy—The Government of Italy stated in July, 1922, that it
was prepared to send representatives to this country to negotlate
with the commission, but as yet has not informed the commission
of the de51gnat10n of representatives nor made further proposals or
representatlons in the matter.

Latvia.—The Latvian Minister for Foreign Affairs and the Latvian
Minister of Finance were authorized on'August 16, 1923, to enter

62166—r1 1923——4 ’
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nto negotiations with this Government with a view to arranging for

a settlement of the indebtedness of Latvia to the United States. The
Latvian Government expressed a desire that the negotiations be con-
ducted at Riga. This Government has replied that under existing
legislation the commission as at present composed will be unable to
negotiate in Kurope, and has suggested. negotiations at Washington.

Lithuania.—No representatives have been appointed to negotiate
with the commission. No ,propo'sa,ls or 'representa’oions have been
received.

Poland—Mr. Hipolit Gliwic; Counselor of the Legation of Poland
at Washington and representative appomted by the Government of
Poland to negotiate with the commission, has advised the commission
that he has succeeded in reconciling the figures of his Government
with those of the American Relief Administration and the United
States Grain Corporation, that he is hopeful of bringing about an

‘agreement between his figures and those of the War Department

and the Navy Department at an early date, and that his Government
hopes to be able to open negotiations for a general refunding of the
indebtedness determined to be due in the near future.
Roumania.—Mr. Eftimie ' Antonesco, "Counselor at the Supreme
Court at Bucharest and professor of the Commercial Academy of

‘Bucharest, and Mr. Constantin Antoniade, Counselor at the Court

of ‘Appeal at Bucharest and president of the Paris Commission in
charge of the consolidation of Roumanian treasury bonds, represent-
atives appointed by the Government of Roumania to negotiate with
the commission, appeared before: the commission on November 22,
1922. They stated at this meeting and at conferences with the officers

“of the commission that they had been charged by their Govérnment

to consider and verify with the commission the exact-amount of the
indebtedness of Roumania to the United States. This was substan-
tially accomplished. They also placed in the hands of the commission

‘certain information regarding the financial and economic condition
‘of Roumania, and ‘explained to the commission the difficulty which

their Government found in determining at that time the exact date
when it might become possible to begin payment of interest on its
indebtedness. They stated that they had been authorized to discuss
any suggestions which might be made by the commission, with a

‘view to refunding this indebtedness, but that they possessed no

authority to enter into any binding agreement on behalf of their
Government for such a refunding. They filed with the commission
a statement to the effect that it was the intention of their Government
to meet the indebtedness as soon as it should become possible to do so,

and requested that the negotiations might be suspended and that

their visit might be regarded as a preliminary one, further negotia-
tions to be undertaken at a later date. In reply the ..commission
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* defined. its--position and authority and expressedjits desire for an
early refunding of the Roumanian indebtedness. The Roumanian
representatives left the United States shortly after this meeting.
Yugoslavia.—The Government of Yugoslavia has stated:that it
is to send a mission to Washmgton for the purpose of presenting to.
the commission the point of view of that Government regarding the.
question of the adjustment of its war debts to the United States.
- The commission has coriducted no negotiations with regard to the:
indebtedness of Armenia, Austrla ‘Greece,’ leerla, Nlcaragua and
Russia for the following. réasons::: .
Armenia, Greece, and Russia. —In ‘none of these countries is there:
a Government; recognlzed by the United States. ‘
.. Austria.—Repayment, of 'this indebtedness, both principal and in:.
t_,-erest,: has been postponed until Junel, 1943, by the. Secretary: of;
the Treasury, acting in. behalf -of the United States under special:
authority conferred by joint resolution passed by. Congress and ap-
proved by the President on'April 6,/1922. . (See p. 33.) -
-Liberia:—This indebtedness has also been the subject - of special
- legislation under consideration:during the past session of Congress..
(See p. 25 of the Annual Report, of the Secretary of the Treasury.
for the fiscal year ended June 30, 1922.)
Nicaragua.—This indebtedness ist regarded as aheady in funded
form. :
Statlstlcal mformatlon has been and is being complled and analyzed
w1th -a view to following the ﬁnancml and economlc condltlons of .
all ‘debtor natiops. '
The commission is continuing to perform its duties as defined in
the applicable statute, and hopes to réach an adjustment with all
nations indebted to this Government at the earliest possible date.
For a detailed statement of the obligations of foreign governments:
held by the United States, together with interest accrued and re-
maining unpaid- thereon as of the last interest period prior to or
ending with November 15, 1923, see Exhibit 41, page 255. '

OBLIGATIONS OF FOREIGN GOVERNMENTS.

The obhgatlons of various foreign governments held by the Treas-
ury on November 15, 1923, aggregated $10,578,509, 342 13, prmcxpal
amount and may be clasmﬁed as follows:

(1) $5,242,468,566.82 representlng cash advances made by the
Secretary of the Treasury, with the approval of the President,
under the Liberty bond acts.

(2) $595,088,009.27 received from the Secretary of War and the
Secretary of the Navy on account of sales of surplus war matemal
under the act of July 9, 1918,
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(3) $84,093,963.55 received from the American Relief Adminis-
tration on account of relief supplies furnished under the act of Febru-
ary 25, 1919, : - ’

(4) $56,858,802.49 received from the United States Grain Corpor-
ation on account of sales of flour for relief purposes under the act
of March 30, 1920..

(5) $4,600,000,000 received from the British Government under
the terms of the funding agreement concluded pursuant to the act
of Congress approved February 9, 1922, as amended by the act of
Congress approyed February 28, 1923. (See report of World War
Foreign Debt Commission, p. 24.)

In addition to the above, it is understood that notes of the Polish
Government, amounting to about $4,000,000, received on account of
transportation service, are held by the United States Shipping
. Board subjeet to possible further adjustment in amount, to be later
turned over to the Treasury for custody. ,

A statement showing in detail the obligations of foreign govern-
ments now held by the Treasury, with interest accrued and remaining
unpaid as of the last interest period prior to or ending with November
15, 1923, is attached as Exhibit 41, page 255.

Repayments on account of principal.

Obligations representing cash advances under the Liberty bond
acts, originally aggregating in principal amount $9,598,236,575.45
have been repaid or refunded prior to November 15, 1923, as follows:

From Nov. 16, 1922
Country. To Nov_. 15, 19?2. | “to Now. 15, 1923, Total.

$1,963,454. 49 t §40,204. 72 $2,003,659. 21

2,259,500.00 ! 37,740,500.00 10, 000, (0. 00

64,072,729, 85 8 139,838, 19 64,212, 568, 04

Great Britain. .. 141,181,641.56 | ¢ 4,135,818,358. 44 4,277,000, 600. 00
a1y e SR - 337,000.74 37,000. 74
Roumania 1,794,180.48 }.. .. ... . ...... 1,794,180. 48
Yugoslavia 653,890.97 | ©66,709.19 720,600. 18

211,925,307.35 |  4,143,842,611.28 | 4,355,768, 008.63

! Represents unused balance of certain advances made to Belgian Government, turned over by lattec
to commission for relief in Belgium, to be expended for relief purposes,and repaid to the lreasury under
an arrangement previously made with Belgian Government to be applied on account of principal of obliga-
tions representing cash advances under Liberty bond acts. - ’

2 Completes payment in full of indebtedness of Cuban Government evidenced by obligations represent<
ing cash sdvances under Liberty bond acts. aggregating $10,000,000.

¥ Represents amounts due the Governments of France and Italy, by various departments of the
United States Government, paid to the Treasury under arrangements previously made with those Gov-
%rnn(:llentts, to be applied on account of principal of obligations representing cash' advances under Liberty

ond acts. : :

¢ Is composed of two items. The first item of $61,000,000 completes payment in full of balance of indebt-
edness evidenced by obligations originally aggregating in principal amount $122,017,633.57, and regarded
as having been given for purchases of silver under Pittman Act.  The second item of $4,074,818,358.44 rep-
resents the amount of principal funded under the terms of the funding agreement with Great Britain. {8ee
report of World War Foreign Debt Commission, p. 24.) ’ ’ i

5 Is composed of two items. Thefirst item of $1,107.54 represents an application on account of principal,
as described in note 3 above. The second item of $65,601.65 represents unused balance of certain advances
made to Serbian Government, turned over b}lr‘ latter to American Red Cross to be expended for reliei of
Serbian prisoners of war, and repaid to the Treasury under an arrangement previously made with the
Serbian Government to be applied on account of principal of obligations representing cash advances under
Liberty bond acts.
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Obligations 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, originally aggregated in principal amount
$595,141,980.43. The sum of $53,971.16, representing amounts
due the Belgian Government by the War Department for supplies

~-and services to the Army of occupation of the United States in Ger-
many, has been paid to the Treasury to be applied on account of
principal of these obligations, pursuant to an arrangement previously
made with the Belgian Government.

No repayments on account of principal have been made on any of
the obligations received from the American Relief Administration
or the United States Grain Corporation on account of relief supplies
furnished and sales of flour under the acts of February 25, 1919, and
March 30, 1920. -

Interest payments.

The following table shows the total amount of interest paid on
obligations representing cash advances under the Liberty bond acts:

Count, To. o | MoNov i | toNov. 15" |  Total
ry. ov. oNov. 15, .
ountry May 15,1919, | 'O 00 1 1925, o
Belgium oo vvviiireriiiia i aaaan $10,907,281.55 |........ o DR $10,907,281. 55
Cubf........... heratereaeaeaas 394,520.55 | $1,465,212.59 $427,018. 44 2,286,751. 38
Czechoslovakia. eeereee e 304,178.09 [oevenieneniriei]inrrenraciunnnns 304,178.09
France....... -] 125,100,194.08 | 4,470,182.05 |........ | 129,570,376.13
Great Britain 231,112, 406.91 | 120, 544,778, 59 883,078, 298. 67
Greece e, 1,159,153, 34. 1,159,153, 34
Ttaly 57,508,852,62 [..uneunvn..n. 57, 598, 852, 62
Liberia. .. 161.10 700. 0! . 861.10
Roumania. .. 108, 904. 11 154,409.63 |........ . 263,313. 74
Russia......... . S| 3,495,686.72 |  3,989,860.24 240,159, 15 7,525,715. 11
Yugoslavia............. L eieiieiaenes 636,050.14 1. e 636,059. 14
) RO 429,658,244, 87 | 131,784,305, 44 | 531,888,290. 76 (1,093,330, 841. 07

1 Ts composed of threeitems. The first iter of $525,181,641.56 represents the amount of accrued interest
funded under the terms of the funding agreement with Great Britain. (See report of World War
Foreign Debt Commission, p. 24.) The second item of 84,128,085.74 represents balance of accrued inter-
est paid in cash on March 15, 1923, in order to reduce the totalindebtedness to be funded to $4,600,000,000.
The third item of $2,111,385.87 represents further payments in cash on April 14, May15,and September 15,
?2%, of interest due on obligations regarded as having been given for purchases of silver under the Pittman

ct.

2 Repressnts 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 toloans to Russian Government and liquidation of affairs of the latter in this

gguntry agpearin annual report of Secretary of the Treasury for fiscal year ended June 30, 1922, as Exhibit
, p. 283.

The following statement shows the total amount of interest paid
on obligations received from the Secretary of War and the Seéretary
of the Navy, on account of sales of surplus war material, under the
act of July 9, 1918:

Nov. 16, 1922
Country. To Noy. 15, to Nov. 15,’ - Total.
1922. 1993,

$4,176,780.46 | $1,377,250.78 |  $5,554, 031. 24
40,898, 283.56 | 20,367,057.25 | 61,265,340, 81

126, 266.19 126, 266. 19
1,811,948.20 |. 1,811, 948. 20
50,760. 30 50, 760. 30

47,064,038.71 | 21,744,308.03 | 68,808, 346. 74
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The following statement shows the total amount of interest paid on
obligations received from the American Relief Administration on
account of relief supplies furnlshed under the act of February 25

1919

o Nov, 16, 1922,
2 . Country. . To Nov. 15, to Nov. 15, Total.
o 1922. 1605,
FUBIANA - e e eeeeeee e 15309,315.27 | $300,315.27
RUSSIB. ... 2 eevrinereiineanninanninnnanns s $181,017.17 [................ 181,017. 17
LT DU U ST 181, 0i7 17 309, 315. 27 490, 332. 44

. lIncludes $9,315.27 accrued interest paid in cashin order to reduce to $9,000,000 the total indebtedness of
Fiuland to be funded under the terms of the funding agreement executed subject to the approval of
Congress, on May 1, 1923. (See report of-World War Foreign Debt Comm.lssxon p.26.)

" No interest has been paid on obligations received from the United
States Grain Corporation on account of sales of flour for rehet pur-
poses under the act of March 30, 1920.

‘On:June 15, 1923, the Treasury received the first semiannual in-
stallment of interest on bonds in the aggregate principal amount of
$4,600,000,000, later: received from the British Government under
the terms of the fundmg agreement with Great Britain. (See re-
port of World War Foreign Debt Commission, p. 24.) Payment
was made’ as follows

Second leerty loan 43 per cent bonds par value. . TR $68, 502, 950. 00

Fourth Liberty loan 4} per cent bonds par value...................... 250, 000. 00
Accrued interest on bonds........ ...l e 247, 022, 56
Cash adjustmient... ... 27. 44

69, 000, 000. 00

On June 15, 1923, the Treasury also received from the Government
of Finland $135,000 in cash, the amount payable as the first semi-
annual instalment of interest under the terms of the funding agree-
ment executed, subject to the approval of Congress, on May 1, 1923.
:(See report of World War Foreign Debt Commission, p. 26.)

It will be noted from the above statements that the Governments
of Cuba and Great Britain have paid or liquidated in full intevest
due upon all their respective obligations; that the Government of
Finland has entered into an agreement, subject to the approval of
Congress, providing for the payment or liquidation of interest due
upon all its obhgatlons and that the Governments of Belgium and
France have paid in full interest due upon such of their respective
obligations as have been. received from the Secretary of War on
account of sales of surplus war material under the act of July 9, 1918.
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Change in terms of, and security for, obligation of Austrian Government.

Among the obligations received from the United States Grain
Corporatlon on account of sales of flour for relief purposes under the
act of March 30, 1920, is one of a series of Austrian Government bonds
of a face value of $24,055,708.92, designated as ““Relief Series B of
1920,” described on page 23 of the annual report of the Secretary of
the Treasury for the fiscal year ended June 30, 1922. On February
20, 1923, the Reparation Commission released from reparation claims
for aper 1od of 20 years certain assets and revenues of the Austrian Gov-
ernment, in order that they might be used as securlty for the Austrian
Government guaranteed 20-year loan, maturing in 1943, issued pur-
suant to a plan for control of Austrian finances embodied in three pro-
tocols signed at Geneva on October 3, 1922. “All Governments holding
relief obligations were asked to take similar action with respect to
the charge enjoyed by these bonds. In this connection, acting under
the authority conferred by the joint resolution passed by Congress
and approved by the President on April 6, 1922, copy of which also
appears on page 23 of last year’s annual report, and pursuant to
advices received through the Department of State, the Secretary of
the Treasury, on behalf of the United States, on June 9, 1923, formally
extended to June 1, 1943, the time of payment of the principal and
interest of the Austrian obligation held by this Government and con-
sented to subordinate the lien of the obligation upon such assets
and revenues of the Austrian Government to that of the above-
. described loan, without prejudice, however, to the priority over costs
of reparation to which the obligation is entitled.

BUREAU OF INTERNAL REVENUE.l

Internal-revenue collections for the fiscal year ended June 30, 1923,
aggregated $2,621,745,227.57, compared with $3,197,451,083 for the
fiscal year ended June 30, 1922, a decrease of $575,705,855.43, or
18 per cent. This decrease in collections is mostly accounted for by
the decrease of $395,828,930.29 in receipts from income and profits
taxes, which aggregated $1,691,089,534.56 for the fiscal year 1923,
compared with $2,086,918,464.85 for the fiscal year 1922. The
receipts for 1923 include payments of the third and fourth install-
ments of the 1921 taxes and the first and second installments of the
1922 taxes. There are also included various payments on account

1 The figures concerning internal-revenue receipts as given in this statement differ from such figures
carried in other Treasury statements showing the financial condition of the Government, because the
former represent collections by internal-revenue officers throughout the country, including deposits by
postmasters of amounts received from sale of internal-revenue stamps and deposits of internal revenue
collected through customs offices, while the latter represent the deposits of these collections in the Treasury
or depositaries during the fiscal year concerned, the differences being due to the fact that some of the collec-
tions in the latter part of the fiscal year can not be deposited, or are not reported to the Treasury as depos-
ited 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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of additional assessments and amended returns of income and profits
taxes for prior years resulting from field investigations and office
adjustments. Notwithstanding the lower rates in force under the
revenue act of 1921, an increase in revenue is shown for the last half
of the fiscal year 1923. The tax payments for the six months ended
June 30, 1923, were $1,015,104,788.88, compared with $844,386,540.25
for the six months ended June 30, 1922.

During the fiscal year ended June 30, 1923, the Income Tax Unit
assessed $460,818,099.95 in additional taxes, of which $132,525,380.55
was assessed without giving the taxpayer the benefit of an appeal,
in order that the collection of the tax might not be jeopardized. On
such assessments, because of the fact that the 30-day privilege of
protest and appeal was:hot allowed, the bureau, in fairness to the
taxpayer, held these amounts to be subject to claims in abatement.
In addition to the additional taxes assessed, the Income Tax Unit,
by rejection of claims in abatement and claims for credit of taxes.
previously assessed, made $136,291,240.95 immediately available for
collection. .

‘During the fiscal year the efforts of the Income Tax Unit were
largely directed toward the auditing of 1917, 1918, and 1919 returns,
particularly the 1917 returns upon which the five-year limitation for
assessment expired in March. The result of this concentration on
old work was the practical completion of the 1917 returns, with
the exception of those for which claims are now pending. At the
same time substantial progress was made on the 1918 and 1919
returns, so that at the present time the unit is in a much more favor-
able position in regard to the 1918 returns than it was on the 1917
returns at this time last year. The returns audited include the most
difficult cases, involving large amounts of additional taxes. The
number of field reports and claims on hand in the bureau was reduced-
from 450,000 to 180,000. This reduction was accomplished despite
the fact that 94,928 claims were received and 259,209 transcripts of
returns were sent to the field for investigation. There were reviewed.
in Washington 183,920 revenue agents’ reports on individual and
partnership returns and 78,777 reports on corporations.

The number of transcripts of returns awaiting investigation in the
field offices of the Income Tax Unit was reduced from 275,000 to
70,000. This reduction was made possible largely by an increase in
trained and experienced péersonnel and increase in the rate of pro-
duction. The entire field- force is concentrated on completing
before December 1, 1923, all remaining 1917 and 1918 cases.

During the last month of the fiscal year a new procedure was
established in the audit of returns at the files, with the result that.
during the first quarter of the fiscal year 1924 over 630,000 returns
were audited. This indicates the completion of the greater portion of
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the 1920, 1921, and 1922 returns during the fiscal year 1924. The total
number of returns audited during the past fiscal year, with the audit
largely confined to old returns, was 1,292,612. If the rate of 630,000
obtained in the first quarter of the fiscal year 1924, is continued, the
total for the fiscal year 1924 would be approximately 2,500,000,
The greater part of the force of the Income Tax Unit will, however,
continue on the work of disposing of the returns for 1918 to 1921,
inclusive. » :

The number of appeals taken to the Committee on Appeals and
Review was 3,889, compared with 1,148 for the fiscal year 1922, an
increase of 239 per cent. The growth in the work necessitated
an increase in the personnel of the committee, which on June 30, 1923,
numbered 20 members, including the chairman. The committee
decided 2,656 appeals during the year. For the convenience of tax-
payers in States distant from Washington, particularly those west
of the Mississippi, a field subcommittee of the Committee on Appeals
and Review was organized and on April 20, 1923, began a series of
hearings at St. Paul, Minn., open to taxpayers of the States of Min-
nesota, Wisconsin, North Dakota, South Dakota, Iowa, and Mon-
tana. Approximately 150 appeals were heard and disposed of.

-The work of the subcommittee was such as to justify its continuance,
and plans were made and approved for its transfer to the Pacific
coast for the hearing of appeals by taxpayers in the States of Wash-
ington, Oregon, Utah, Idaho, California, Arizona, and Colorado.

Estate-tax collections aggregated $126.705,206.55, compared with
$139,418,846.04 for the preceding fiscal year. The number of
estate-tax returns filed was 14,272, showing a tax liability of $82,266,-
951.88. As the result of field examinations and division audits
additional tax to the amount of $62,764,429.95 was disclosed.

The amount of capital stock tax collected was $81,567,739.32, com-
pared with $80,612,239.80 for the fiscal year 1922. Approximately
325,000 capital stock returns are received annually.

Collections from sales taxes amounted to $302,922,837.03, com-
pared with $497,478,359.06 for the fiscal year 1922. The decrease
was occasioned by the repeal of certain provisions of the revenue
act of 1921 under which collections were made for the first half of
the fiscal year 1922. Included in the general classification of sales
taxes are taxes on telegraph, telephone, radio messages, and leased
wire and talking circuits; beverages and the congtituent parts thereof;
admissions; club dues; excise taxes on sales of automobiles, candy,
cameras, firearms, sculpture, jewelry, yachts, carpets, etec. '

" Collections from the tobacco taxes, aggregating $309,015,492.98,
were the greatest in the history of the Internal Revenue Service,
exceeding the previous peak of $295,809,355.44 for the fiscal year
1920 by $13,206,137.54. Of the total, $182,584,806.83, or 59.09
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per cent, was from taxes on small cigarettes.. These collections are
more than double those from the same source in 1919, and exceed.
the entire tobacco collections for any fiscal year prior to 1919.
Tobacco collections for the year 1923 represent 11.79 per cent of the -
total internal revenue collections, compared with 8.47 per cent for
the preceding year. :

Collections from miscellaneous stamp taxes aggregated 3575 218,-,
273.14, compared with $69,524,259.65 for the fiscal year 1922, an
increase of $5,694,013.49. The increase was .from the following
sources: Documentary stamp taxes; special taxes on proprietors of
theaters, museums, and concert halls; special taxes on persons
carrying on the business of operating or renting passenger automo-
biles for hire; and stamp taxes on oleomargarine, adulterated butter,
and playing cards. An increase in the production of oleomargarine
for the first time since 1920 indicates that the industry is gradually
returning to a normal basis. A small field force, which did not
exceed 25 men, reported delinquent taxes amounting to $2,867,670.04.

Constant effort is made to afford taxpayers the best possible
service in the transaction of their business with the Internal Revenue
Service. An additional collection district, known as the third internal
revenue district of New York, was established April 1, 1923, in New .
York City, comprising that portion of Manhattan Island from
Twenty-third Street north. The establishment of this district places
in New York City two internal revenue districts of practically equal
size and importance, thereby expediting the work of handling the
many returns filed in that city, which formerly were handled solely
by the second internal revenue district. On June 30, 1923, there were
open 183 division headquarters, 19 subdivision offices, and 17 offices
at which stamps only were sold, in addition to 65 collectors’ offices, a
total of 284 offices and branch oﬂices

The work of the solicitor’s office, which embraces the whole ﬁeld
of Federal taxation, increased laroely during the year. The heavy
demands made on the time of the assistant solicitors, who compose
the conference committee, necessitated a change in procedure.
Since May, 1923, the committee has met only on special call for the
consideration of the more important questions referred to the solici-
tor’s office. An Appeals Division was created in May, 1923, to assist
in disposing of a number of appeal cases. The number of cases
received was 566 and the number disposed of by June 30, 1923, was
154. A special adjustment section was created, the primary function
of which is to review cases submitted by the fraud section of the
Income Tax Unit where the assessment of additional taxes, or fraud
penalties, or the institution of criminal prosecutions, is ‘under
consideration.




SECRETARY OF THE TREASURY. - 387

Prohabition and narcotic enforcement.

The reorganization of the activities of the prohibition unit effected
during the fiscal year 1922 proved satisfactory, and only a few minor
changes in organization have been found necessary during the fiscal
year 1923.

Special attention has been given to securing the greatest possible
amount of cooperation from prosecuting attorneys, sheriffs, police
departments, and local peace officers in enforcing prohibition; to
establishing and maintaining a uniform method of procedure for con-
ducting hearings of persons cited to show cause why permits granted
to them to use or sell intoxicating liquor should not be revoked; to in-
stituting injunction proceedings to abate liquor nuisances under sec-
tions 21, 22, 23, and 24 of the national prohibition act; to invoking
the conspiracy provisions of the Criminal Code in the prosecution of
_violators of the act; and to securing, by proper legal proceedings,
the disposition of all property seized under that act.

During the year a low record was made in the withdrawal of whisky
for tax payment and consumption. Whisky in the amount of
1,754,893 gallons was tax-paid for distribution under permits, the
major part of it being dispensed by druggists on physicians’ prescrip-
tions. This consumption of whisky compares with previous years as-
follows: During the fiscal year ended June 30, 1921, 8,671,860 gallons
were tax paid, this being the first full year of prohibition under the
eighteenth amendment to the Constitution, and 2,645,506 gallons
were tax paid -during the fiscal year ended June 30, 1922. The -
average annual consumption of whisky during 10 years prior to pro-
hibition was approximately 130,000,000 gallons. The high point of
whisky consumption in this country was reached in the fiscal year
ended June 30, 1917, in which year there was tax payment on -
164,291,294 gallons of distilled spirits. The present consumption
of whisky officially released on permits is a little- more than 1 per cent
of whisky consurption prior to prohibition.

The magnitude of the policing activities of the prohlbltlon officers
of the Treasury Department can be realized from the fact that during
the past fiscal year 66,936 persons were arrested by these officers for
violating the provisions of the national prohibition act. Fines and
forfeitures resulting from these arrests were turned into the Federal
Treasury in the amount of $4,366,056. Offers in compromise for

“civil liabilities incurred as a result of violations of the national pro-
hibition act covered into the Treasury $716,005.20, in addition to the
moneys collected as a result of criminal convictions and forfeitures.
This is in dddition to the amounts paid as fines and forfeitures in the
State courts. Most of the cases made by Federal prohibition agents
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are taken into the State courts on account of the fact that the agents
are able to get quicker action in the State courts, owing to the con-
gested dockets of the Federal courts. Property used in violating the
law valued at $11,478,277.53, was seized by officers of the Treasury
Depart,ment operating under the prohibition commissioner, and pro-
hibition agents reported during the year 4,379 cases mvolvmfr vigla-
tions of law on the part of persons holding permits to use, sell, or
prescribe intoxicating liquors.

In compliance with the urgent recommendation of officials of the
Treasury Department, Congress incorporated in the act making
appropriations for the department for the fiscal year ended June 30,
1923, a brief authorization permitting the Commissioner of Internal
Revenue to move whisky from bonded warehouses to other bonded
warehouses. This statutory provision corrected a previous situation
which made it impossible to collect the large stocks of bonded whisky
in the country into a small number of warehouses. Since the enact-
ment of this legislation bonded whisky warehouses have been reduced
from 296 to 137. Of the latter number 27 have been designated by
the Commissioner of Internal Revenue as official concentration ware-
houses, and the stocks of liquor remaining in the warehouses not so
designated will be moved rapidly into the concentration warehouses.
“Approximately 35,000,000 gallons of liquor, original gauge, are now
in these bonded warehouses available for medicinal use.. About
24,000,000 gallons of this whisky are now stored in the 27 designated
concentration warehouses, leaving about 11,000,000 gallons not yet
moved into concentration houses. This movement is being pushed
rapidly, as it means not only the safety of the whisky for medicinal
purposes but a large saving in salaries of Government officers assigned
as guards at the bonded warehouses. This movement has resulted
in a saving to the Government in excess of $400,000 during the past
fiscal year, the number of warehouse guards being reduced from 490
to less than 190, and the salaries of such guards being $1,440 per
annum. It has resulted also in large savings to the owners of the
whisky, who pay lower storage rates at the concentration warehouses.

A commission on importation of wine and exportation of spirits was
designated late in the fiscal year, and the first session was held on
April 16, 1923.

Since March 10, 1923, the head of the narcotic division, prohibition
unit, who was then designated secretary of the Federal Narcotics
Control Board, has administered those provisions of the narcotic "
drugs import and export act which relate to the issuance of permits
and the disposition of drugs seized under the act.

The Harrison narcotic law has been enforced with increased
effectiveness, and the volume of illicit trafficking in prohibited drugs
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has been reduced. Better cooperation in the enforcement of the law
on the part of legitimate handlers of narcotics is evident. The drastic
policy pursued with respect to traffickers in narcotic drugs has resulted
in an appreciable increase in the number of illegitimate dealers appre-
hended and brought to justice, and through the sympathetic attitude
of the courts thele has been an increase in the number of convictions
procured and sentences imposed.

CUSTOMS.

Customs receipts for the fiscal year 1923 were $562,189,039. This
was the largest amount ever collected during one fiscal year, and
exceeded the receipts of the previous fiscal year by $204,644,327.
Moreover, refunds made on account of drawbacks were $7,435,626
less than for the fiscal year 1922, and refunds on account of excessive
duties deposited showed a decrease of $845,481. The maintenance
of the service during the fiscal year under review involved an expendi-
ture of $13,161,345, and although this was an increase of $493,579
over the fiscal year 1922, the proportionate cost of collection was re-
duced from $0.0347 to $0.0231 per dollar.

Imports during the fiscal year 1923 were valued at $3,781,259,144,
an increase of $1,173,250,136 over the preceding year; exports were
valued at $3,957,077,933, an increase of $185,896,336 over the fiscal
year 1922. The balance of trade in favor of the United States was
reduced from $1,163,172,589 in 1922, to $175,818,789 in 1923.

The new tariff act went into effect September 22, 1922. Adminis-
trative procedure was extensively revised, and the many new features
inaugurated, together with the expansion of foreign trade, taxed the
resources of the service to the utmost. At the time that the appro-
priations for the year were fixed, an increase in the volume of imports
‘was not anticipated, and with the limited funds available it was
extremely difficult to expand the service to meet extraordinary
conditions. Abrupt and sudden changes in the values of foreign
‘merchandise were brought about by fluctuations in exchange, thereby
ancreasing the difficulties of appraisement.
~ The present law enlarges the scope of the importers’ right to protest
and gives to domestic manufacturers similar privileges. -This fact,
together with the higher rates of duty imposed, has resulted in an
unusual number of protests. - Currency depreciation is also a fruitful
source of protest and.there are many thousands of claims pending for
the: allowance of duty on account of such depreciation. Approxi-
mately 7,500 protests covering various other issues were also pending
at the close of the fiscal year at the port of New York alone.

. Extensive changes in the tariff and customs laws made necessary a
revision of the Customs Regulations-of 1915. A committee of cus-
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toms officers has been engaged in this work since the latter part of-
the last fiscal year. The complete regulations will be issued shortly. -

The administration of the regulations promulgated by the Federal
Narcotics Control Board under the act of May 26, 1922, was trans-
ferred, on March 15, 1923, from the Division of Customs to the
Narcotlc Division of the ofﬁce of the Prohibition Commissioner of the
Bureau of Internal Revenue, and the hea,d of that division was
deswnated as the board’s secretary.

The tariff act of 1922 requires persons in charge of vehicles arriving
from contiguous - foreign territory to report to a customs officer,
deliver a manifest for any merchandise on board, and secure a permit
before discharging any merchandise, passengers, or baggage. The
constant stream of tourist traffic, particularly across the eastern part
of the Canadian border, makes it desirable to maintain a 24-hour
customs service, at least from May to November.

The enforcement of the laws against the illegal importation of hquor
and drugs presents an ever-growing problem The use of high-

- powered automobiles and high-speed motor boats to carry on-this
illegal traffic renders obsolete the equipment and methods which
were formerly effective. Customs officers made many large seizures
during the year; but in order to control more effectively this illégal
traffic, additional funds are necessary for the employment of a larger
force.-for border work and for the equipment of the force with better
facilities for rapid transportation.

For the purpose of consolidating the work of collecting, compiling,
and publishing statistics of foreign commerce in the Department of
Commerce, the Bureau of Customs Statistics at the port of New York
was transferred to that department, effective January 1, 1923, in
accordance with congressional authority.

THE DOMESTIC CREDIT ‘SITUATION.

Sufficient credit at reasonable rates has been available at all times
during the year for handling the increased volume of business, and
the banking system of the country is now in an unusually strong
position. The low point in the demand for bank credit was reached
about the middle of 1922, and since that time there has been a fairly
steady upward movement in the volume of credit except for a slight
decline during the summer months of the current year. The turning
point in the demand for credit followed a gradual improvement in
business activity which had begun almost a year previous. This
growth in business activity gathered greatly increased momentum
during the latter half of 1922 and the early months of 1923, and many
new high records in production and trade have been made. Begin-
ning with the spring and summer months, however, there was a
slackening in many lines of activity and the autumn trade expansion
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‘has not béen present on a scale commensurate with many - previous’
active years. Business activity, however, is still much greater than
a year ago and generally vresents the appearance of being in a sound
and stable condition.

“Wholesale- prices are practically on 0 the same level as a year ago,
although some desirable readjustments have occurred. Prices of
many of the leading farm products, for example, are considerably
higher than a year ago and the condition of the farmer generaily
has materially unpxoved. Much of the advance in farm prices has
occurred within recent months, and it is significant because it has
occurred at a time when the farmer was marketing his products. * In
fact, the purchasing power of farm products is now at the highest
pomt in three years. Wheat and iivestock are, of course, among the
exceptions to the improvement in the price situation.

The. principal changes in loans and investments of member banks
in Jeading cities since June 28, 1922, are shown in the following table:

{In millions of doBars.] .

Changes since June
June 28, | Nov.1, | Jan.3, | June 27, | Oct. 3,
1922, 1922, 1923. 1923. 1924,

' ’ Amount. | Per cent.
vLoans and discounts......... .. 10; 783 11,275 11,598:1 11,851 11,944 | 41,161 +10.8
TnVestments. .......o.coeuvenn.. 4,405 4539 4,733 4,602 4,530 +125 +2.8

Total loans and invest- ) 1 ‘
enES. . . ietrannannns 15,188 | 15,814 | 16,331 | 16,543 | 16,474 | +1,286. +8.5
Borrowmgs from Federal re- ) B .
.Serve banKs.... .o ouaiiiia..n 165 341 390 491 593 | © +428 +4-259. 4
Ratio of borrowings from Fed- .
. eral reserve banks to loans
‘and dlscounts ...... per cent.. L5 . 3.0 3.4 4.1 L P

The greater part of the increased borrowings has been for commercial
and industrial purposes and these demands have been met by member
banks largely through the use of imported gold and out of additions
to their time deposits, rather than through Federal reserve bank
accommodations. Although the turning point in the demand for
credit for commercial purposes was reached about July, 1922, the
liquidation of agricultural loans continued until about the end of that
year. There was practically no increased demand for loans by mem-
‘ber banks in agricultural regions until the planting season of 1923,
‘but since that date the chief demand for reserve bank accommodation
has come from the agricultural districts, principally from.the cotton
and wheat growing districts. It may be noted in this connection
that the demands for agricultural credits have been amply taken care
of through the regular banking channels and that there has been
little demand for credit through the new instrumentalities set up by
;the agricultural credits act of 1923. No agricultural credit corpora-
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“tions have been established under that act and the amount of loans
made by the Federal intermediate credit banks is comparatively small.

While there has been little change in net demand deposits of
member banks in leading cities during the past 12 months, aside from
the year-end fluctuations, time deposits have shown a constant
increase. Standing at $3,642,000,000, on November 1, 1922, they
steadily increased throughout the year, reaching $4,032,000,000 on -
October 31, 1923. Deposits of savings banks have likewise shown
a substantial increase during the period under review. The following
table shows the changes which have occurred since June 28, 1922, in
the deposits of member banks in leading cities:

[In millions of dollars.]

Change sigZCZe June
1

June 28, | Nov.1, | Jan.3, | June27,| Oct.31, %)
1922. 1922, 1923. 1923. . 1923,

Amount. | Per cent.

Demand deposxts (net). ceed| 11,124 11,188 11, 527 11,104 11,158 +34 +0.3
Time deposits........ . 3,380 3 642 3,748 4,000 4 032 +552 +19.3
Government deposits.. 124 ’202 351 256 98 -2 -21.0

Total.....oeeeenenannnnes 14,628 | 15,052 | 15626 | 15,360 | 15,288 |  +060 +4.5

While the total earning assets of the Federal reserve banks have
remained fairly constant, there has been considerable change in their
character. The increase in loans and discounts as a result of increased
demand on the part of member banks for accommodation, princi-
pally from the agricultural districts, has been offset by a correspond-
ing decline in holdings of United States securities and. bills purchased
in the open market. The principal changes which have occurred in
the condition of the Federal reserve-banks since June 28, 1922, are
shown in the following table:

{In millions of dollars.]

Cl)ange~§incc June )
Jupe 28, | Nov.1, | Jan.3, | June27, | Oct.81, |  °
1922, - 1922. 1923. 19023, 1923.. — .
| Amount. | Per cent.
Discounts..........occccunnnnn. 469 588 628 775 ssa | 4415|4885
Purchased bills......... 154 261 255 204 205 +51 +33.1
United States securities. 557 © 360 456 135 92 —465 —83.5
TOtal.. e eeeeeenenanannsn 1,180 1,209 1,339 1,114 1,181 +1 ‘+0. 1
Total reserves. ..........c...... 3,148 3,212 3,163 3,202 3, 191 +43 +1.4
Federal reserve notes in actual b
circulation.................... 2,124 2,309 2,411 | | 2,227 2, -25 +101 +4.8
Ratio of total reserves to deposit :
. and Federal reserve note lia- .
"-bilities combined .. per cent.. 71.5 76.0 71.3 76.9 6.3 feeeeeeeiifoeaeannns

Since November 1, 1922, holdihgs of United States securities
and purchased bills have declined from $621,000,000 to about
$297,000,000, while loans and discounts have risen from $588,000,000
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to about $884,000,000. At the present time the former constitutes
about 25.1 per cent of the total earning assets of the Federal reserve
banks compared with 51.4 per cent a year ago.

The slightly increased demand for currency has been met la.rgely
by paying out gold and silver certificates and in’ consequence there-
has been little cha,nge in the volume of Federal reserve notes out-
standing. :

The changes in the volume of credlt and busmess have been
reflected in a measure in the movement of intérest rates, which
showed substantial advances between the middle of 1922 and the
spring of 1923, and then remained comparatlvely stable until the
seasonal demande of autumn resulted in a stronger tendency. The
general tendency during the year of the interest rate for various
classes of paper is shown by the following table, which gives the average
monthly rates on call loans, 4 to 6 months’ commercial paper, 4 to
6 months’ certificates of indebtedness, and prlme 90 duy bankers’
acceptances : v

4 t(:;lﬁ , ’ 4&)? : '
.months’ |months’cer-l p.
Date. - { Call loans. | prime com-| tificates dP;‘n’g’.l?g'
S mercial. | of indebt- y bulls.
paper. | ‘edness.!’
1922. Percent. | Percent. | Percent. | Percent.
OCLODBI. . e 4,83 : 4.60 3.59 3.69 °
NOVEmber. . . ittt it 4.96 ‘4.8 1. 3.68 . 400
December..............ocooe.. v 4.82 4.69 3.50- 4:00
1923. .
January....,......-............‘.....» ................... 4.31 4. 40 3.64 ©3.98
February....oceeeeeieiieiiiteeeaennaeaannnan .- 4. 94 4.88 |- 3.62 4,00
~ March...... ettt et et 5,24 . 5.03 4,00 4.00
April. o e 4.99 5.09" 4.16 -4.09
May.. 4.68 5.03 1 4.04 4.13
June. 5.04 5,00 3.86 4.13
July.. 5,08 5,00 3.90 4,13
August .. 4,93 5.23 3.87 4.13
September ................................... 4.92 5.41 | 4,10 4.13
October.......... U P 4.68 5.18 4.23 4.13

! Average for week contammg the 15th of the month.

In February and March of ‘this year the three Federal reservé
banks which had been maintaining their discount rates on & 4 per
cent basis raised them ‘to .44 per cent, thus making the discount
rates for all Federal reserve banks uniform. The present rates are
still slightly above the rates on bankers’ acceptances, but dre now
about three-fourths of 1 per cént less than the prevailing rate on
commercial paper. After the passage of the agricultural credits act,
referred to elsewhere in this report, the Federal reserve banks of
Boston and Philadelphia established a 5 per cent rate for agricultural
and livestock paper, maturing after six but within nine months.
All other Federal reserve banks established a 4% per cent rate for-
this class of paper. = The changes in discount rates on paper maturmg
within six months are shown in the table following. .

6216
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. . ispriot ' High | Nov.1, | Nov.1, | Nov. 1,

I I Distriet, . .- point. | 192i. 1922, | 1993,
AR . . Per cent. | Per cent. | Per cent. | Per cent.
Boston..:.. Ll S . - 7 5+ 4 4
New York. 7 5 4’ 4
‘Philadeiphi 61 5 44 - 4
Cleveland. 6 5% 4 - 44
Richmond. . .....0 00l vndoio i iil i 6 6 41 .- 4
AIanta. . .. it e 7 8 43 4
Chicago 7 6 43 4]
St. Louis 6 6 43 4
Minneapoli 7 6 43 4
Kansas Cit; 6 6 43 4
Dallas.. .7 6 43 4
San Franclsco ................................................... 6 5% 4 4

FEDERAL FARM LOAN SYSTEM.
Federal mtermedw,te credit banks.

The agrlcultural credlts act of 1923 amended the Federal farm loan
“act and the Federal reserve act, for the purpose of increasing the facili-
ties for extending credit to the farming and livestock industries. It
provided for 12 Federal intermediate credit banks to be established
in the same cities as the 12 Federal land banks. The officers and
directors of the several Federal land banks are ex officio officers and
directors of the intermediate credit banks, which are placed under
the supervision and control of the Federal Farm Loan Board.

As the name sucrgests, the purpose of these banks was to furnish
‘credits of intermediate maturities, not covered either by the short-
time credits of the Federal reserve banks or the long-time loans of
ithe Federal land banks. . Under rules and regulations prescribed by
‘the Federal Farm Loan Board the intermediate credit banks are
‘authorized to discount agricultural and livestock paper for and pur-
chase it ‘from banks, agricultural credit corporatlons incorporated
livestock companies, savings institutions, various kinds of farmers’
cooperative associations, and other intermediaté credit banks. They
may also make direct loans to such cooperative associations when the
loans are secured by warehouse receipts or by mortgages on livestock.
‘The loans, advances, and discounts made by the intermediate credit
banks must have a maturity at the time they are made .of not less
«than six months and not more than three years. To provide neces-
sary funds for making discounts, loans, or advances, intermediate
credit banks are authorized to issue and sell collateral trust deben-
‘tures with a maturity of not more than five years. The rate of inter-
est on such debentures may not exceed 6 per cent and the amount
outstanding at any one time must not exceed ten tlmes the paid-in
capital and surplus of the bank.

The rates of interest or discount are fixed by each intermediate
credit bank subject to the approval of the Federal Farm Loan
Board. After an intermediate credit bank has issued debentures, the
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rate. of. dlscount may not exceed by more than 1 per cent the rate
borne by its last preceding issue of debentures. ‘

.- Each intermediate credit bank has a subscribed. capltal stock of
$5 000,000, all subscribed by the Secretary of the Treasury. These
subscnptlons are sub]ect to call in whole or in part by the directors
of the banks upon 30 days’ notice to the Secretary of the Treasury
and with the approval of the Federal Farm Loan Board.-

- Pursuant to the provisions of the act, charters have been granted
by the Farm.Loan Board to 12 intermediate credit banks, and the
machmery in the several districts has been properly organized. for
the seryice contemplated.

' The rediscounts. made by the mtermedlate credit banks from the
date of . their organization to November 10, 1923, amounted to
$7,686,630. During the same perlod the amount of direct loans and
advances to cooperative marketing associations aggregated $24,002,520.
The commodities financed were wheat, cotton, wool, livestock, tobacco,
redtop seed, and canned fruit. . ..

.. While the act authorized a.total capltal of $60,000, 000 for the 12
mtermedlate credit banks, to. be subscribed by the.United States
Treasury;. only $18,000,000 has been called up to this time. Thls
policy -has been followed because it is desired to hold as much as
possible of the Government .capital in reserve. for emergency use and
also to acquamt the public. with the character of debentures offered,
with a view. to establishing a market for them. An offering of
$10,000,000 of ,4%-per cent. debentures dated August 1, 1923, was
purchased at par by 25 of. the leading, banks of the country. On
August 30 an additional $450,000 of 4% per cent debentures were
sold, and on September 10, $50,000. - .On October 11 another offering
was ‘made .of $10,000,000 debentures at 43 per cent, with a maturity
“of:six months. ;The entire amount 'was purchased by practically the

same group -of banks that purchased the first offering.
.-'This legislation was of somewhat an experimental character, the
education of the farmer to its use has proceeded- slowly, and the
investing public has not yet become accustomed to the debentures.
What place intermediate credit banks will ultimately take in our
credlt structure can not now be clearly foreseen.

Fedeml land banks.

Amendments to the Federal farm loan act contamed in the agri-
cultural credits act, provided that the board of directors of each
Federal land bank should .be increased to seven, and that, of this
number, three local dlrectors should be elected by the National Farm
Loan Associations and the borrowers.-through agencies, three district
directors should be appointed by the Farm Loan Board, and one
director at large should be selected by the Federal Farm Loan Board
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from the three persons who should have received the greatest number
of votes for nominee for director at large cast by the associations
and the borrowers through agencies. Pursuant to these provisions,
elections were conducted and appointments made, so that new direc-
tors were installed by June 5, 1923, when the banks began to operate
under the new provisions of ’the laW. The act also provided that after
June 30, 1923, the expenses of the Federal Farm Loan Bureau should
be borne by the banks of the system. Accordingly arrangements
havebeen made for the assessment of the Federal land banks and joint-
stock land banks for that purpose. On account of the additional

" duties imposed on the Farm Loan Board in the administration of the
12 intermediate credit banks, the number of members of the board was
increased from five to seven. Other amendments permit the Federal
land banks to loan to any one individual as much as $25,000, instead
of $10,000, as heretofore, and, under certain conditions, to issue
consolidated bonds.

The volume of business during the last fiscal year was the largest
_in the history of the Federal land banks. From their organization
in the spring of 1917 until June 30, 1923, the loans of these banks
aggregated $789,703,104; of which $214,712,015 were made during
the last fiscal year. The earnings of these banks during the fiscal
year under review amounted to $5,987,993, as compared with
$9,459,176, during their entire previous existence. During the last
fiscal year Government stock in the Federal land banks was reduced
to $3,086,070. After increasing their reserves from $2,124,000 to
$3,876,500, meeting current operating expenses and declaring
regular annual dividends of $1,979,882, the-banks-were able to make a
disbursement to stockholders of a special cumulative dividend of
$1,029,601. After consummating these transactions there remained
on hand, as surplus and undivided profits, the sum of $3,524,292.
During the last fiscal year the Farm Loan Board sold $228,000,000 of
farm-loan bonds, bearing interest at the rate of 4} per cent; and on
May 1, 1923, the several Federal land banks exercised their option
to call $55,032,000 of 5 per cent bonds, which were paid off and
canceled. . ' B

The National Farm Loan Associations, the subsidiary organiza-
‘tions through which the Federal land banks transact business in the
-various counties of their respective districts, increased in number
«during the fiscal year under review, from 4,388 to 4,538. Since the
establishment of the system, the Farm Loan Board has granted
charters to 4,774 of these organizations, and 236 of them have been
liquidated through consolidation with other associations operating
in their vicinity. As the associations owned on June 30, 1923,
$37,254,280 of the total capital stock of the Federal land banks,
amounting to $40,503,775, and no dividends are paid on the stock
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held by the United States Government, the associations received
99 per cent of the dividends declared by these banks. Individual
subscribers hold $2,460 and borrowers through agencies $160,965
of the capital stock of the Federal land banks.

Joint-stock.land banks.

During the last fiscal year charters were issued to 28 joint-stock
land banks, and one bank was liquidated by consolidation with
another in the same territory, so that there are now 70 banks in active
operation, covering the entire country, with the exception of the New
England States, Delaware, Florida, and New Mexico. From the
‘beginning of the system to June 30, 1923, the aggregate of loans made
by these banks was $370,337,934, of which $231,059,320 were made
during the last fiscal year. Earnings of the joint-stock land banks

for the fiscal year under review amounted to $3,014,210, compared
with $2,197,785 during their entire previous existence.

THE WAR FINANCE CORPORATION.

The War Finance Corporation continued to function during the
year under the act of August 24, 1921, which gave the corporation
authority to make advances for agricultural purposes. Originally
that act provided that the corporation should cease active opera-
tions on July 1, 1922. The Congress, however, by act of June 10,

1922, extended until June 30, 1923, the period durmg which it was

authorized to make advances, and thls period was further extended,
by the agricultural credits acts of 1923, to March 31, 1924.

The peak of the corporation’s activities was reached early in 1922.
At that time the full effect of the loans made and authorized by it was
apparent, and a general improvement in banking and agricultural
conditions all over the country had set in. With the continuation of
that improvement, the applications for advances steadily declined.

The demand for assistance from the corporation during the past
year has been relatively-small. The loans authorized for agricultural
and- livestock: purposessince- the: last :annual report aggregated
$66,468,240, including $1;892,714 to banking and financing institutions,

$8,435,526 to livestock loan companies, and $56,140,000 to cooperative

marketing associations. Of these sums-and previous authorizations
$2,667,309 was actually advanced to banking and financing institu-

tions, $6,491,608 to livestock loan companies, and $16,866,459 to

cooperative marketing associations, a total of $26,025,376.

The repayments received by the corporation -on account of its
agricultural and livestock loans, representing voluntary liquidation,
clearly reflect the improvement in the general agricultural and bank-
ing situation. From November 15, 1922, to October 15, 1923, these
repayments amounted to $96,889,896, of which $53,143,711 was repaid
by banking and financing institutions, $23,664,793 by livestock loan
companies, and $20,081,392 by cooperative marketing associations.
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Since the passage of the act of August 24, 1921 ‘the corporatlon
has approved advances for agricultural and hvestock ‘purposes
aggregating $466,753,027, of whlch $286 744,764 was actually
advanced. The repayments received by the corporation on-account
of its agricultural and livestock loans totaled $198,762,692, leaving
a balance outstanding on October 15, 1923, of $87,982,072. On the
same date loans made under the war powers of the corporation- and
under its authority to ﬁnance exports were ou’tstandmtlr to the -extent
of $28,290,788. ' RN
~ The War Finance Corporatlon is a temporaly oxganlzatlon and
under existing law its authority to make advances will terminate
on March 31, 1924. There does not appear to be any necessity for a
further extensmn of this authority, especially in view of the fact
that the Congress in the agrlcultural credits act of 1923, passed at

the last session, has made prov151on fora permanent system of atrrl—,

cultural credlts S
' FARMERS’ SEED-GRAIN LOANS.

The provision incorporated in the ' agrlcultural appropriation act

of 1921, approved May 31,.1920, providing for release of those farmers
whose crops were fallures, as deﬁned in the act, from repayment of
the amounts borrowed from the Government for the purchase of seed
wheat, was reenacted by the act of Congress’ approved February 26,
1923, and was extended to include rye and oats, with the further pro-
vision that farmers who had made payments on their loans prior to
May 31, 1920, and whose crops were fallures, should be rexmbursed
on account of such payments from the guaranty fund.
. The Treasury Department has continued torelease those whose crops
-were failures, as defined in the act of February 26, 1923, from repay-
‘ment of the amounts borrowed from the Government for the purchase
_ of seed wheat, and is releasing from repayment those to whom losns
were made on. account of seed rye and seed oats. The Treasury is
also making refunds in accordance with the prov181ons of the act of
February 26, 1923.

The followmg table shows. the amount of loans the amount re-

leased, the amount of principal col_lected the amount of interest
ollected contributions to the guaranty funds, balance of principal
outstanding uncollected, and the amount of refunds made, as of
October 31, 1923:

A . K Ar.nount
A Prinei Balance of refunded

_ Federal land Amount Principal Principal P Interest | Guaranty
bank. loaned. collected. | released. ugggﬁcéﬁaélj collected. | funds. uﬁdt:rzzet

b : : 1923.

‘Wichita........ $1, 891, 132. 75 |81, 365,950.99 | $298, 588,52 18226, 593. 24 |$75,295. 32 |8246, 489.45 (890, 344 33
St. Paul........ 58 370. 45 67,127.86 | 264,983.91 26 258.68 1,764.88 443.20 34 055. 41
Spokane........ 1, 951 379.50 10, 361. 03 |1, 254, 593. 50 686 424. 97 478.30. L2415 |oooiaaees
4,200,882.70 | 1,443, 439. 88 |1,818,165.93 | 939,276.89 | 77,538.50 | 246, 956.80 {124,399.74
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. PUBLIC-DEBT TRANSACTIONS.

Durmg th(- fiscal 'year 1923 bonds notes, and: certlﬁcates of mdebt-
edness amounting to $7,057,189,860 were lssued against cash receipts,
and bonds, notesv,= and 'cértiﬁcates of indebtedness amounting .to
$7,323,073,300 were discharged by -payment. During the year
$3,806,933,390 facé amount of bonds, notes, and - certificates of
indebtedness were issuéd, and a corresponding face amount canceled
through exchanges, etc., none of which affected the principal amount
outstanding. On all - these accounts 3,491,569 pieces were 1ssued
and 14,376,721 pieces were retired.

OnJ uly 1, 1922, the outstanding hablhtles on account of Treasury
war-savings certxﬁcates were $807,901,705.44. The net cash receipts,

" plus discounts accruing during the year, amounted to $217,940,561.29,
retirements through payment amounted to $641,355,822.75, and there
remained outstanding on June 30, 1923, liabilities of $384,486,443.98,
including $47,287,769:95 accrued discount. :

- Retirements of the interest-bearing debt chargeable against ordi+
nary receipts through established  accounts amounted to $402,-
957,691.10, as follows: :

Cumulative sinking fund....ooocvmne... i [ A $284, 018, 800. 00

Purchases from repayments of loans to foreign Govemments ........ 32, 140, 000. 00
Redemption of bonds received in dlscharge of interest due on ob-
ligations of foréign Governments... ... . i..ceoiciiieeiaiaean s 68, 752, 950. 00
Purchases frora franchise tax receipts from. Federal reserve banks... 10, 815, 300. 00
Redemptions of bonds and notes received for Federal estate and in-
-heritance taxes....... I 6, 675, 750. 00
Redemptlons account of mlscellaneous gifts, forfeitures, etc ........ . 554, 891. 10
Total.........ooiiiaa. et ettt et c ettt e v 402, 957, 691. 10
- The following securities were retired on the above accounts:
First84’s.................  $3,000.00 Panama’o's..'...i.__.‘ ..... $200, 00000
First4's....... e 1,200..00 | Victory 43’s.. ... .. 187, 576, 800. 00
First43’s. . coeeeinnnnn.. 80, 350. 00 | Victory 33'8....ccennnn.. 9, 743, 900. 00
Second 4’8 . ......ouan.... 22,100. 00 | Treasury notes.......... 10,971,300.00
Second 4%'8. . ... ....... 111, 538, 150. 00 | Treasury savings certifi-
Third 44's. ..... P 66,000,250. 00 | cates, series 1923... .. 41.10
Fourth 43's....... ceaeae 16, 817, 600. 00 ) —_—
Treasury bonds.:............ .. 8,000.00 Total............. 402, 957, 691. 10

For details regardmg public-debt transactions as conducted durmg
the year, attention is invited to Exhibits 1 to 23 appearing on pages
134 to 182 of thls report .
" Cumulative sinking fund. -

The cumulative sinking fund was established by section 6 of the
Victory Liberty loan act, approved March 3, 1919, and. became
effective July 1, 1920. The fund as established apphed only to the
retirement of bonds and notes issued under the war loan acts and
outstanding on July 1, 1920;.it did not apply to bonds and notes
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issued after July 1, 1920. Accordingly the retirement of bonds and
notes issued in refunding outstanding debt was not covered. This -
situation was called to the attention of the Congress and the original
act was amended by the act approved March 2, 1923, so as to provide
that the fund may be-applied to the retirement of bonds and notes
issued after July 1, 1920, for refunding purposes, as well as to the
retirement of bonds and notes issued before that date. .

 During the fiscal year 1923, $284,156,439.19 became available for
purposes of the sinking fund, and $284,149,754.16 was expended.
From the time the fund was established on July 1, 1920, to June 30,
1923, $821,165,050 principal amount of debt has been discharged
through the fund, the acinal expenditures on account of such principal
" amount being $813,476,232.82. It is estimated that for the fiscal
year 1924, $297,144,300 will be available for sinking fund expendi-

tures, and that for 1925, $310,000,000 will be available. '
- The amendment to the sinking fund act, above referred to, appears
as Exhibit 74 on page 392 of this report. A detailed report of sinking
fund transactions will appear in special report separately communi-
cated to the Congress.

Temporary bonds outstanding.

It will be recalled that all 4 per cent and 4} per cent coupon bonds
of the several Liberty issues were. issued in temporary form, with
a limited number of coupons attached, and that such temporary bonds
after maturity of such attached coupons became exchangeable for

‘other bonds with all 'subsequent coupons to maturity attached.
These exchanges began more than three years ago, yet on June 30,
1923, 583,129 temporary bonds, in face amount $45,076,700 had not
been" presented for exchange, a.nd meanwhile, of course, some three
years’ interest, represented by past due coupons, has accumulated in
favor of the holders. The following recapitulation of transactions in
these temporary bonds may be of interest: «

Number of Par

bonds.” - amount.
Issued agamst full- pa.xd subscnptxons ................. RSSO 72,016,284 | $13,948, 562, 700
Issued on surrender of equal paramount: ’ :
© Onconversion........c..cieuioaaen 9,513,825 3, 171 343 700
: . 008 555 9 300

On exchange of reglstered bonds.
On exchange of denominations.. . 7 750, 274 3, 5’39 080 150
On other transactions.............. 1,880 2 450

TOtAl ISSUBS .« ettt 89,795,818 | 20,936,588, 300

Retirements against issue of equal par amount: .
ON CONVEISION. .\ttt ettt ittt e e caaeneeaaan 14, 890, 547 3,746, 352,550

On exchange for permanent bonds e 41 078 064 10 369 239 750
On exchange for registered bonds.. .. 3 596 751 1 605 87. 5 800
On exchange of denominations. .............o...c.ooiviiiiaiai... 28 124 855 3 539 207 850

" Om other transactlons ............................... 3 950 l 343 100
Redemptions...... e lieeeen e e e iieaaas 1, 518, 522 1, 629 442 550

~Total retirements........... EEUT USROS ceans 89,212,689 | 20,891,511,600

Outstanding June 30, 1923 ............... SO TSUURUURRRRRRN 583,129 45,076,700
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It will be noted that while 89,795,818 temporary bonds were issued
to the public, more than 50 per cent of these bonds were canceled
through conversion and exchange transactions, and less than 42,000,000
pieces remained fo be exchanged for permanent bonds.

TREASURY NOTES AND CERTIFICATES OF INDEBTEDNESS.

With the payment of maturing Treasury certificates, Series D-1922,
on October 16, 1922, the last of the loan certificates were retired, and
all subsequent issues of Treasury certificates have been sold in antici-
pation of income-tax receipts. From November 15, 1922, to Novem-
ber 15, 1923, six issues of certificates of indebtedness, aggregating
$1,226,010,000 were sold by the Treasury. During the same period
three oﬁ'erings of Treasury notes were made, on Which total allotments
amounted to $1,504,396,100. All of these offerings were wéll received
by the investing public, a.nd in each case oversubscriptions were
reported.

The previous annual report of the Secretary of the Tresdsury covered
Treasury note and Treasury certificate operations through the offering
of September 15, 1922. The next issue was announced. for December
15, 1922, the last quarterly tax-payment date of the calendar year.
On that date there were payable about $700,000,000 of 4} per cent
Victory notes called for redemption, about $200,000,000 of maturing
tax certificates of indebtedness, and interest on the public debt
a.mountmg to about $100,000,000. The offering comprised, first, two
series of tax certificates, one bearing 3} per cent interest and maturing
in three months, on March 15, 1923, the other bearing 4 per cent inter-
est and'ma,t‘uring' in one year, on December 15, 1923; and, second, a
series of short-term Treasury notes, designated Series C-1925, bearing
44 per cent interest and maturing in two and one-half years, on June
15,1925. The combined offering of certificates was for $400,000,000,
or thereabouts, while the offering of notes was for $300,000,000, or
thereabouts, with the right reserved to the Secretary of the Treasury
to allot additional notes to the extent that 43 per cent Victory notes
were tendered in payment. The state of the Treasury at the time of
these offerings was described in detail in a circular letter to the bank-
ing institutions, dated December 7, 1922, which is attached as
Exhibit 25, page 184. Subscriptions closed on the day of issue, and
aggregated $848,387,700 for the combined offering of certificates and
notes. Allotments were made in full on all subscriptions for certifi-
cates of indebtedness and on all subscriptions for Treasury notes for
which 4§ per cent Victory notes or Treasury certificates of indebted-
ness maturing December 15, 1922, were tendered in payment. Cash
subscriptions for Treasury notes were allotted on a graduated scale,
preference being given to smaller investors. - Allotments on the com-
bined offering aggregated $780,191,200, of which $310,978,000 was
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for certificates and $469,213,200 for Treasury notes. Of the cértificates
allotted, $113,744,500 was for the March 15, 1923, maturity and
$197,233,500- for the December .15, 1923, maturity.

On January 9, 1923, the:Treasury-announced an offermcr of 4% per
-cent Treasury notes, designated Series A-1927, dated January 15,
. 1923, and maturing in a little less than five years, on December 15,

1927. The offering,was for $300,000,000, or -thereabouts, with the
right reserved to the Secretary of the Treasury to allot additional
notes to the extent that 4} per cent Victory notes or unregistered
war-savings certificates of the series of 1918 were tendered in pay-
ment. . Cash subscriptions closed at the close of business January 13,
1923, and allotments were made on a graduated scale with preference
to subscriptions of $100,000 or less. Exchange subscriptions were
received up to the close of business on January 15, 1923, and were
allotted in full. = Total subscriptions amounted to $581,550,800, of
which $366,981,500 was allotted. The offering was intended, with
the balance already on hand, to provide for the called Victory notes
and 1918 war-savings certificates which remained to be presented,
and at the same time to cover the Treasury’s current cash require-
ments between that date and the March installment of taxes.

. On March 15, 1923, the first quarterly tax-payment date of the
calendar year, there was payable about $366,000,000 of maturing
Treasury certificates together with about $135,000,000 of interest on
the public debt. Called Victory notes amounting to nearly $90,000,000
and matured war-savings certificates amounting to about $75;000,000
were still outstanding and coming in steadily for redemption. To
provide for these payments over and above tax receipts and to.cover
the Treasury’s further cash requlrements until the middle of May,
when the Victory notes matured, an issue of tax certificates in two
series aggregating $400,000,000, or thereabouts, was announced for
March 15, 1923, one bearing 4} per cent interest and maturing
September 15, 1923, the .other bearing 44 per cent interest and
maturing March 15, 1924. . Treasury certificates maturing March 15,
1923, and uncalled Victory notes were receivable in exchange for the
new certificates. Subscriptions closed at the close of business March

14, 1923, with a total of $538,859,000. The amount allotted was
$475,448,000, of which $154,252,000 was for the September 15, 1923,
maturity and $321,196,000 for the March ‘15, 1924, maturity. Of
the total subscriptions, $36,272,650 represented certificates for which
4% per cent Victory notes, Treasury certificates maturing March 15,
1923, and unregistered war-savings certificates of the series of 1918
were tendered in payment. Exchange subseriptions were allotted in
full. Cash subscriptions were allotted on a graduated scale with
preference to smaller investors.
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On May 7, 1923, the Treasury announced an offering of’ 4& per cent
Treasury notes, desighated Series B-1927, dated May 15, 1923, and
maturing March 15, 1927. There were ou-tstanding at this time about
$65,000,000 of 4% per cent Victory notes which had been called for
redemption December 15, 1922, and about $765,000,000 of uncalled
Vietory notes, making an aggregate of about $830,000,000. The
May 15th offering of notes was intended, with the balances on hand,
to provide for the Victory notes- presented for redemption and to .
cover the Treasury’s other cash requirements until the June install-
ment of income taxes. The offering was for $400,000,000, or there-
abouts, with the right reserved to the Secretary of the Treasury to
allot additional notes to the extent that 43 per.cent Victory notes
were tendered in payment. The offering met with a quick response;
and cash subscriptions, which closed May 12, 1923, amounted to -
$947,843,050. Subscription books for the exchanoes were left open
until the close of business May 16, 1923. Exch‘ange subseriptions
amounted to $286,148,550, making total subscriptions on the offer-
ing $1,233,991,600. Allotments on cash subscriptions amounted to
$382,052,850. Preference was given to smaller investors, $329,314,200
of the total allotments on cash subscriptions being in amounts of
$100,000 or less. Exchange subscriptions were allotted in full,
making. total allotments for the issue $668,201,400. The general
situation at the time of the offering was discussed in a letter by the
‘Secretary of the Treasury to the banking institutions, dated May
1923 which is attached as Exhibit 28, page 190.

The next issue was the usual quarterly operation m01dent to the
Jure 15, 1923, payment of income taxes and the maturity on that date
of 'about $200,000,000 of certificates of indebtedness. Interest on
the public debt amounting to about $75,000,000 was payable on the
same date. Moreover, there were still outstanding Victory notes
amounting to about $150,000,000 and matured war-savings certifi-
cates amounting to about $35,000,000. To provide for these
requirements over and above income-tax receipts, an offering was
announced on June 11, 1923, of 6-month 4 per cent Treasury certifi-
cates of indebtedness dated June 15, 1923, and maturing December
15, 1923. ‘Subscriptions closed at the close of business June 13, 1923,
aggregating $342,462,800 as against an offering of $150,000,000, or
thereabouts. The amount allotted was $189,833,500, :of which
$38,344,000 represented allotments on subscriptions for - which
certificates of indebtedness maturing June 15, 1923, were tendered
in payment. All exchange subscriptions were allotted in full.

* The offering on September 15, 1923, the third quarterly tax-pay-
ment date of the calendar year, consisted of 6-month 4} per cent
Treasury certificates of indebtedness dated September 15, 1923, and
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- maturing March 15, 1924. There were payable on September 15,
1923, Treasury certificates amounting to about $290,000,000 and
interest on the public debt amounting to about $145,000,000. Called
and matured Victory notes in the aggregate amount of $53,000,000
and matured war-savings certificates amounting to about $30,000,000
were still outstanding and coming in. slowly for payment. The
offering was intended, with the balances on hand, to provide for the
payments coming due in September over and above tax receipts
and to cover the Treasury’s further cash requirements. Subscriptions
closed September 12, 1923, aggregating $553,678,500 as against an
offering of $200,000,000, or thereabouts, and the amount allotted was
$249,750,500. Of this amount $63,846,500 represented subscriptions
for which Treasury certificates maturing September 15, 1923, were
- tendered in payment, all of which were allotted in full. Allotments
~ on cash subscriptions were made on a graduated scale with preference
to smaller investors.

The last of the special Treasury certificates of indebtedness, com-
monly known as Pittman Act certificates, were retired on December
28,1922. These certificates were sold to the Federal reserve banks
during 1918 and 1919, and were deposited by them to secure
Federal reserve bank notes issued under the provisions of the so-called
Pittman Act, approved April 23,1918.. Under the terms of that act,
Federal reserve bank notes, which replaced silver certificates with-
drawn from circulation, could be issued only on deposit with the.
Treasurer of the United States as security therefor of United States
one-year gold notes or of United States certificates of indebtedness.
As the amount of one-year gold notes outstanding was limited to
those issued upon conversion of United States bonds carrying the
circulation privilege, it was necessary to issue certificates of indebt-
edness to supplement the gold notes as security for Federal reserve
bank notes. For this purpose the Secretary of the Treasury in Au-
gust and September, 1918, issued $26,000,000 special 2 per cent Treas-
ury certificates of indebtedness which matured in one year from-the
date of issie. When these and subsequent issues matured, they were
regularly extended for another year, the Secretary retaining the right
to retire them at any time. Assilver certificates were withdrawn from
circulation they were replaced by Federal reserve bank notes secured
by additional Pittman Act certificates of indebtedness. More-
over, the one-year gold notes, which carried 3 per cent interest,
were retired at maturity. The last issue of these certificates
occurred in December, 1919, and brought the total amount then out-
standing to $259,375,000. Since February, 1921, the certificates
have been gradually retired, partly through the coinage of standard
silver dollars under the Pittman Act and partly out of the general

fund of the Treasury, in accordance with the plan outlined in the
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Secretary’s statement of April 1, 1921. Certificates to the amount
of $167,841,000 were retired through the coinage of standard silver
dollars, and the remaining $91,534,000 out of the general fund. A
more detailed statement of operations under the Pittman Act is given
in the article on “Silver,” pages 73 to 77 of this report.

Further details concerning Treasury notes and certificates of in-
debtedness will be found in Exhibits 1 to 36, pages 134 to 243, and in
Tables A to F, pages 492 to 511. The official circulars announcing
the various oﬂ?ermgs of Treasury notes and certificates of indebted-
ness, issued since the annual report of the Secretary of the Treasury
for 1922, are attached as Exhibits 24 to 27, pages 183 to 190, and
Exhibits 33 to 36, pages 237 to 243.

The aggregate amount of certificates issued from the beginning of
the war to October 31, 1923, was $58,603,472,309. - Of this total $21,-
422,925,500 represent loan certificates, $13,638,635,000 were sold in
anticipation of income and profits taxes, and $23,541,911,809 comprise
special issues. The following table gives in detail the unmatured
Treasury certificates of indebtedness and Treasury notes outstanding
on October 31, 1923:

Unmatured certificates of indebiedness and Treasury notes outstanding October 31, 1923.

Detail. ' Interest. Date. Due. Amount.
Certificates of indebtedness: Per cent.
Series TD-1923 .....coviiiiieniiininnnan. RN 4 | Dec. 15,1922 | Dec. 15,1923 | $191,517,500

.. Series. TD2-1923
Series TM-1924 .
Series TM2-1924 .

4 | June 15,1923 { Dec. 15,1923 | . 178,549,500
43 | Mar. 15 1923 | Mar. 15,1924 321,196,000
44 | Sept. 15 1923 | Mar. 15,1924 249 750,500

941, 013, 500

Treasury notes:

Series A-1924 5% | June 15,1921 | June 15,1924 | ° 311,088, 600
Series B~1924 . .. 5% 1 Sept. 15 1921 { Sept. 15,1924 380 681,100
Series A-1926. .. 44 | Feb. l 1922 | Mar. 15,1925 598 355 900
Series B-1925. .. 43 TJune lo, 1022 | Dec. 15,1925 299 663, 900
. Series C-1923.... 43 | Dec. 15,1922 { June 15,1925 06 031, 000
Series A~1926 . .. 4% | Mar. 15,1922 | Mar. 15,1926 615 707 900
Series B-~1926 4 | Aug. 1 1922 | Sept. 15 1926 414 922 300
Series A~1927 4% | Jan. 15 1923 | Dec. 15 1927 355,779,900
Series B-1927 . 43 | May 15 1923 | Mar. 75,1927 | 668,201, 400
4,050, 432, 000

TOLAL. « + et eernraeearnneaanreaannaas SUUEN IR IO UOI FPSUUPUIRUY 4,991, 445,500

GOVERNMENT SAVINGS SECURITIES.

That the habits of thrift and sound investment acquired by the
American people during the World War are proving permanent in
character is evidenced by the continued popular demand for Treasury
savings certificates, the. only savings security now being offered by
the Treasury. The last annual report of the Secretary of the Treas-
ury contained a description of the issue dated September 30, 1922.
Since that date the issue prices of Treasury savings certificates have
been $20.50 for a $25 certificate, $82 for a $100 certificate, and $820
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for-a $1,000 certificate. On November 15, 1923, the Secretary of .the
Treasury announced a change in price effective December 1, 1923.
Thereafter, and until further notice by the Secretary of the Treasury,
Treasury savings certificates will be on sale at about 40,000 post
offices throughout the country at the following prices: $20 for a $25
certificate, $80 for a $100 certificate, and $800 for a $1,000 certifi-
cate.  Apart from the selling price, the new certificates will cor-
respond in all essential respects to the certificates now on sale. This
new offering will be made in ¢onnection with the redemption and
exchange of about $60,000,000 of war-savings certificates, series of
1919, which mature January 1, 1924, and will afford the holders of
the maturing certificates an opportunity to continue their invest-
ment in an attractive Government security. The terms. of the new
certificates and the regulations governing the surrender of Treasury
savings certificates, issue of September 30, 1922, by collateral agents
and post offices appear in Department Circular No. 329, dated
November 15, 1923, attached hereto as Exhibit 49, page 295.

With over $350,000,000 outstanding in Treasury (war) savings
securities and a total business in Treasury savings. certificates for the
calendar year 1923, up to and including November 15, of over
$180,000,000 (maturity value), small investors in increasing numbers
are turning to this form of security for the investment of slowly
accumulated savings. If this class of securlty were not-constantly
available, a considerable portion of such savings would probably be
lost in worthless investment. The popularlty of Treasury savings
certificates has been proved, and the proceeds from their sale. have
reached such proportions as to become an important factor in
Government financing. Their withdrawal from sale would necessi:
tate the realization of a corresponding amount in some other manner,
and it is the present intention of the Treasury to continue their sale
indefinitely, or so long as the volume of sales justifies a continuance,
and indicates that the certificates are filling a real need of the people.
This program had the full indorsement of the late President Harding.

The sales organization is headed by the Director of the United
States Government Savings System, Iocated in Washington, who acts
under the general supervision of the Secretary of the Treasury.
This director has continued as secretary of the board of trustees of
-the Postal Savings System with a view to coordinating the savings
organlzatlons of both departments. The Post Office Department has
cooperated most effectively in the sale of Treasury savings certifi-
cates, and the thousands of post offices throughout the country con-
stitute the chief sales agencies in the distribution of these securities.

In addition to the Washington headquarters, there is a small but
active field organlza,tlon in each of the 12 Federal reserve districts,
headed by a local savings director, actmg under the general super-
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vision.of the director at. Washington and the governor of the Federal .
reserve bank. The work of these field organizations has now been
definitely assigned to the several Federal reserve banks as one of their
fiscal agency functions. Heretofore a portion of the expense of the
field organizations has been borne by the respective Federal reserve
banks, but after a decision-was reached to carry permanently a part
of ‘the public debt in the form of - Treasury -savings certificates it
was deemed advisable that the Treasury should bear the entire
expense of their sale. Accordingly, a new arrangement was effected
at the beginning of the current fiscal year whereby all such expense
is borne by the Treasury.

The Treasury’s present savings program is conﬁned to the selhng
of Treasury savings certificates and. no longer embraces activities
for the general encouragement of thrift. However an intensive
campaign for the sale of savings securities can not fail to instill in
the minds of the people habits of thrift and saving, and this mmdental
impetus to the thrift movement is ho doubt of great value.

During the past year there has been no 1mportant change in sellmg
methods, except that an effort has been made to increase the volume
of mail-order:subscriptions. . The advertising pages of magazines and
newspapers -have been employed for the purpose of presenting to
the people of the.country. the investment advantages of Treasury
savings- certificates. Up to the present time such advertlsmg has
been in. the nature of test campaigns and its continuation will depend
entirely upon the results which may be traced directly to this form
of publicity. The coupons appearing in these advertisements have
been keyed for the purpose of enabling the department to identify
the advertising medium from which the coupons have been clipped.
A careful check is thus kept upon the returns from each advertise-
ment placed, as reflected in increased sales and requests for literature.
Many news articles have also been published by the city and country
press free of charge to the Treasury.

New posters, loaﬂets circulars, etc., have been dlstrlbuted from time
to time.in order to lend variety to the presentatlon of the investment
features of the offering. Early in the spring of this year an attrac-
tive booklet entitled, ‘“How Other People Get Ahead,” was issued
and received favorable comment from many sources. Requests for
copies were received from évery section of the country and 2,800,000
copies have been distributed. Designed as a means of contact with.
the American public, particularly persons with moderate incomes,
it aims to show the necessity of exercising care and prudence in the
management of resources; the beneficial effects of saving; how to
differentiate between good and bad investments; the danger signs
of fraudulent schemes; and the essentials of sound investment. In
conclusion, as a constructive means of putting good advice into effect,
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- it presents the advantages of Treasury savings certificates and
recommends investment in them as a forward step in thrift and sav-
ing, the habits essential to individual success and independence.

In April of the present year a conference of the local savings direc-
tors was called at Washington for the purpose of working out a more
permanent savings program, establishing the savings system as firmly
as possible on a going basis, discussing the problems arising in the
field and developing plans for closer cooperation among the directors,
the Federal reserve banks, and the Washington headquarters. This
conference was most helpful to all concerned and much ground was
covered along the lines indicated. :

Every p0351ble effort was made to induce the holders of war-savings
certificates, series of 1918, which matured January 1, 1923, to ex-
change them for Treasury savings certificates of the current offering
instead of requesting cash redemptions, and these exchanges con-
stituted the outstanding featire of the. year’s campaign. Over
$1,000,000,000 worth of war savings certificates of this series were
sold, of which about $500,000,000, exclusive of accrued discount,
remained outstanding at maturity. 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 including the month of October, 1923. The unusually
large sales shown for the months of December, 1922, and January
and February, 1923, resulted from the exchanges just referred to.

Month. beoo1ew 1918 - 1919 . 1920
]
JAIUALY.. oottt eveeeeecrecie $24,559,722. 15 | 70,996,041 14 | 5,987,462, 59
February. . B PN 41,148244. 22 | "15,816,539.27 | 5,221213.48
March. -] 53,067,864.49 | 10,143,081.68 | 6,063,359, 22
April. 60,972,984.12 | 9,572,728.48 |  4,815,437.69
ay. 57,956,640.12 |  6,558,108.33 |  3,552,962.19
Jure. 58,250,485 00 |  5,269,535.51 |  3,107,909.72
July. o ALA7,042.61 | 5,176,865.12 [ 2,359,274, 53
August. 2| 120)044200.62 | 6201164:07 | 2,231, 500.7

September .. 97,014,581 48 | 6, 111,044.78 |  1,814,705.89
October. ... . ST 9084,097.31 | 7,316,467.60 | 1,889,750.48
November. ......... e 73,689,246.00 | . 8,020,436.67 |  1,912,067.05
~December. .......ooeiiieieana $10,236,451.32°| 63,970,813.47 | | 9,124)202.13 |*  1,934,452.46
Total. . oeeneniiiieeaeanes ! 10,236,451 32 | 961,677,421 59 | 160,307,204.78 | 43,891, 005. 07

i ) 7 gl ) t

Month. : 1921 1922 1923
JADUBTY ..ot et eaaaas $2,646,396. 88 | $8,896,071.56 | §55,024,798. 53
February | 3,324,164.22 | 8,603,242.30 | 27,003, 547.16
2,638,416.58 | 9)880)942.60 | 13,355,434.95

March .. o -
April. 01T S| 247190405 | 10,749,347.9¢ | 9,473,432.77

- 1,682,606, 72 10 542 156. 31 7 842 896. 64

E: )
Jun};. 1,481,271.98 12 059 050. 88 8 257 445,35
July. 1,403,106. 07 14 183 629. 47 8 108 997,13
August. . 1,321,198, 52 11,544,404 78 7 113 879. 99
September 1,083,602.12 | 13,661,364.60 6 543 062. 03
October. l 209 074.50 | 18;763,085.89 7, 433,534. 57
Novemb 1 285 573.34 4,834,624.68 |................
December . 2 240 408, 97 18 441 740.90 [...ioninnnenns

Total........... USRNSSR 22,902,723.95 | 142,249,662.00 | 150,157, 029.12
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As will be seen from the above table, sales and exchanges since
the new issue was offered in December, 1921, have been most gratify-
ing and make quite a substantial total. It is the Treasury’s object -
now to consolidate these gains and keep the certificates on a steady
sales basis. The money which the Treasury is receiving from the
sale of the Treasury savings certificates is the best possible money
to get into Government securities, partly because the securities
are better distributed among the people than perhaps any other
Government security, and partly because of the attractiveness of the
terms from the point of view of both the Government and the investor.

If the Treasury could sell something like $20,000,000 of Treasury
savings certificates a month, or about $250,000,000 a year, and keep
to such a program year after year it would mean that it could carry
$1,000,000,000 or thereabouts of the public debt in this form of
security. The present policy is shaped toward the accomplishment
of such a program, and its realization would be a real contribution
to the financing of the Government.

Redemption and exchange of 1919 war-sabings certificates.

The Treasury’s announcement of November 15, 1923, regarding
the terms of Treasury savings certificates on and after December 1,
1923, included the opportunity offered to all holders of war-savings
certificates, series of 1919, to exchange their certificates which will
mature and become redeemable on January 1, 1924, and will cease
to bear interest on that date, for the new issue of Treasury savings
certificates. For the convenience of holders of the maturing 1919
certificates the Treasury will offer special facilities, first, for their
exchange into the new issue of Treasury savings certificates, with
provision for advance exchanges beginning December 1, 1923, and,
secondly, for cash redemption on and after January 1, 1924, with
provision for presentation in advance for redemption as of that date.

The regulations governing the redemption and exchange of war-
savings certificates, series of 1919, appear in greater detail in Depart-
ment Circular No. 330, attached hereto as Exhibit 50, on page 304.
This circular contains a copy of Form P. D. 830, to be executed by
applicants for redemption or exchange of these maturing certificates,
on the reverse side of which appear detailed instructions and ex-
amples of exchanges which may be made. The same facilities will
be offered by the Treasury for the redemption and exchange of
Treasury savings certificates, series of 1919, which will mature and
become redeemable on January 1, 1924, and will cease to bear
interest on that date. The regulations governing their redemption
and exchange appear in detail in Department Circular No. 331,
attached hereto as Exhibit 51, on page 310. . This circular carries a
copy of Form P. D. 831 similar to Form P. D. 830 above referred to.

62166—¥r 1923——6 '
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Department Circular No. 108, setting forth regulatlons with re-
spect to United States war-savings certlﬁcates was again revised,
under date of August 1, 1923, and 1s mcluded in thls report as E‘(-
hibit 48 page 271,

MARKET PRICES OF GOVERNMENT BONDS.

There has been comparatlvely little change in the market prices of
Liberty bonds and Treasury bonds durlng the past 12 months,
and all. issues have fluctuated within narrow limits. The following
table gives the low points reached, the closing quotations on July 15
and December 15 for the years 1920, 1921, and 1922, and the closing
quotations for the 15th of each month since Deéember 15,1922+

Market prices. of Liberty bonds, Treasdfy bonds, and Victory notes.

First | First | Yirst |Second | Second | Third | Fourth| Treas-

i Victory
Date. 3ps. | #s. | abs. | s | M's. | 4s. | s 4‘;‘,'3'. 44's.
Low point..........coeeun... 1$86. 30 (2883. 00 13884.00 |*$81.70 |1382.00 [5386.00 13‘82. 54 (. cen.. 4 304.82
1920. e ' )
July 15, . ..o 91.02 | 86.10 | 86.44 | 85.26 | 85.42 | 88.88 | 85.68{........ 95.92
Dec. 15, ceiennaeirnannannnn 90.12 | 86.02| 86.12 | 85.10 | 85.36 | 87 90_’ 85.90 [........ 95.00
1921. ) . o e .o
Jaly 15 o eiiieiieieinanans 86.50 | 87.12 | 87.34 | 86.92| 87.02 | 91.16 | 87.186 {........ 08.32
DeC.15. . ceeeenenennnnnnnn.. 95.10 | 97.30! 97.40| 96.84 | 97.04 | 98.14 97. 42 ceeens L. 100.02
1922, ol
July 15.. .o 100.80 | 100.70 | 100.82 | 100.48 | 100.52 | 100.34 | 100.92 |.:......| 100.54
Dec.15. ..iveiennnnnnn. evaann 100.50 | 98.80 | 98.78 | 98.10 98 14 | 98.74 | 98.48 | $99.74 | ¢ 100. 34

98.64 | 98.76 | 98.34 | 98.28 | 99:.00 | “98.60 | 99.96 | ¢ 100.20
98.70 | 98.82 98.70 | 93.68 | 99.00 | 98.86 | 100.02 | ¢ 100.22
98.00 | 97.94| 97.90 ( 97.86 | 98:34 | 98.00 | 99.32 |¢100.06
97.81 | 97.72 97.63 | 97.69 | 98.19 | 97.78 | 99.06 | ¢ 100.00
97.47 | 97.41 | 97.34 | 97.41  '98.34 | 97.66 | 99.22 |4100.06

97.31 | 97.38 |- 97.34 | 97.41 | 98.28 | 97.50
98,13 | 98.19°| 98,007 98.09.| 99.19 | 9810

1 July 9,1921. 2 May-19,1920. May 18, 1920. “¢ May 20, 1920.. ¢ Dec. 21, 1920. ¢ Uncalled Victory a4's.

The reaction in price during the latter part of 1922 was due largely
to the increased commercial demands for credit and the stiffening
of money rates during that period. The check in the growth of
business activity and the greater stability in interest rates during 1923,
however, have been accompanied with greater stability in Liberty
bond quotations. In fact the fluctuations have been much narrower
in Liberty bond prlces during the year than in the prices ¢f other
bonds. -The average price of 40 industrial and railroad bonds declined
about 3% pomts between November, 1922, and October, 1923, while the
average price of the 4} per cent Government bonds declined less than
1 point during the same perlod and the total range of ﬂuctuatlons
was less than 1 per cent.
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The yields on Liberty bonds have likewise shown comparatively:
little change during the year. The following table shows the average
monthly yield of Liberty bonds, Treasury bonds, and Victory notes
for each month from December, 1922, to October, 1923, as compared
Wlth July and December for each. of the years 1920 1921, and 1922:

Yields on Liberty bonds, Treasury bonds, and thory notes.!

First

Tirst | First | ‘First Second | Second | Third | Fourth

Date. 3ys. | #s. | 4. Szg?;fd vs. | Taps. | evs |Tapss | BY Zg'g
1920. Per ct. | Perct. | Perct. | Perct. Per ct. | Perct. » Per ct. | Per ct. | Perct. | Per cz ‘
July.....ooooi 4,049 | 4.959 | 5.221| 4.546 | 5.129 | 5.399| 5959 | 5.523 |..... .| 6.383
: 4.974 | 5.248 | 4.594 | 5.164 [ 5.437 | 6.296 | 5.556 {........ 6.919
4.863 | 5.129 | 4.429 | 4.989 | 5.258 | 5.771 ] 5.390 |........ '5.681
4,185 | 4.440 |- 4.372 | 4.237 4.}85 4.657 | 4.491 {........ 4.707
3.048 | 4.190 | 4.144 | 3.971 | 4.214 | 4.166 | 4171 ........ . 3.431.

4.074 | 4.328 ) 4.284 | 4.133 | 4.382( 4.490 | 4.373 ) 4.263 | 23.803

D070 | 4333 | 4344 | 4132 | 4352 4.470 | 4.373
4.0887 4.344 | 4.335 | 4.120 | 4.369 |- 4.494 [ 4.376
4139 | 4.307 | 4.401 | 4.175 | 4.427 | 4,503 | 4.443

Augast. U Sheg | £121 | 4367 | 4391 | 4135 | 4.384 | 4495 | 4404

September. ... oo 3.5121.4.129 | 4.381 ( 4.398 | 4.149 4.399 | 4.522 | 4.424
Ogtober............. . 3.521 | 4.160.f 4.416 A 4.425 | 4.196 ) 4.446 | 4.588 | 4.473
! Computed by. the Government Aci;uary. 2 Uncalled Victory 4¢’s. .

Although there was an:increase in the volume of credit issued by
the member banks in leading cities during the period under review,
the loans of these banks secured by United States Government
obligations declined from $292,000,000 on October 31, 1922, to
$233,000,000 on October 31, 1923, representing & decline of approxi-
mately 20 per cent. All member banks, however, increased their re-
discounts. of -paper secured by United States bonds and notes with,
the Federal reserve banks about 53 per cent during the same period.
The amount of such rediscounts on October 31, 1922, aggregated $267 -
000,000, while on October 31, 1923, they amounted to $409,000,000.

Liberty bonds and Treasury bonds and notes owned by the member
banks in leading cities have shown little change. The Federal reserve,
banks, however, reduced their investments in such securities from
approximately $171,000,000 to $63,000,000 during the period.

The -table following gives the amount of holdings of the specified
United States Government securities owned and held as collateral
by the weekly reporting member banks and the Federal reserve banks
at various dates.
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Liberty bonds, Treasury bonds, Victory notes, and Treasury 'n.otes owned and held o
secure loans.
[In miltions of dollars.)

Dee. 31

I{)!;Jneggy Weekly rﬁ%rtlsng member Federal reserve banks.!
Treasu.r’y
\Emids' ‘ P P
Dato. ictory or or
notes, Held as cent of Held as cent of
Tr::g“y Owned.| collat- | Total. arg&gnt Owned.| collat- | Total. argggnt
"Inotes out- eral starid- - eral. stand-
standing.| ~ k ing. ing.
1919, » | :
DeC. Bl oneenean. .. 20,240 |, 876} 1,204 | 2,170 | 10.72 2] 1,070 1,072 5.30
June 30.. 19, 581 808 1 1,023 { 1,831 9.35 32 938 940 4. 80
Oct. 31. 19, 528 801 N2} 1,713 .77 a2 964 966 4.95
19, 512 3 851 909 | 1,760 9.02 t2 953 955 4.89

19,460 | * 3883 672 | 1,555 7. 310 609 619 3.18
19,573 3913 546 | 1,459 7.45 313 436 449 2.29
19,457 | 3977 513 | 1,490 7. 31 438 469 2.4t
19,319 | 31,571 285 | 1,856 9.61 8205 172 377 1.95
20,179 {2 1,910 292 [ 2,202 { 10.91 3171 267 438 2.17
19,775 {32,041 290 { 2,331 ) 1179 195 308 503 2,54
20,119 | 2,152 276 | 2,428 | 12.07 | 3149 320 469 2.33
20,118 | 2,076 283 1 2,359 | 1L.73 8160 348 508 2.53
20,076 | 2,078 265 | 2,343 | 11.67 | 3188 380 538 2.68
20,044 | 2,010 273 | 2,283 | 11.39 | 134 363 497 2,48
19,897 { 2,092 267 | 2,359 | 11.86 | 3138 357 495 2.49
19,755 | 2,110 251 | 2,361 | 11.95 375 364 439 2,22
19,728 | 2,057 231 | 2,283 11.60 369 364 433 2.19
19 639 | 2,035 230 | 2,265 | 11.50 377 360 437 2.21
419,658 | 1,990 | © 258 | 2,248 [411.44 375 384 459 42.33
4 19, 620 | 1,987 233 [ 2,220 | ¢11.31 363 409 472 12.41

1 These figures are available for a given day each week and are taken for the dates nearest those given

at the left of the table. .
% Includes a few loans secured by certificates of indebtedness. 8 Partly estimated. ¢ Preliminary.

' DEPOSITS OF GOVERNMENT FUNDS.

There was no change during the fiscal year ended June 30, 1923, in
the Treasury’s established policy with respect to deposits of Govern-
ment funds. The Government has no surplus funds to deposit, and,
consequently, in this phase of the Government’s business, as in all
others, the Treasury is committed to a policy of the utmost economy
consistent with proper administration. Throughout the year, there-
fore, continued pressure was brought to bear to keep the deposits of
Government funds with depositaries within the limits prescribed by
the Government’s actual requirements. The depositary system of
the Treasury was likewise unchanged. This system, in addition to
the Treasurer of the United States, was comprised, as heretofore, of
the Federal reserve banks and branches, special depositaries, national
bank depositaries, both general and limited, foreign depositaries,
and insular depositaries, including the treasurer of the Philippine
Islands. The number of such depositaries by classes and the amounts
of public moneys held by them, on the basis of daily Treasury state-
ments, revised, at the end of the fiscal year 1922 and at the end of
the fiscal year 1923 are shown in the abstract of report of the division

of deposits on page 468.
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‘Since the establishment of the Federal reserve system and the
discontinuance of the subtreasuries of the United States the Federal
reserve banks and their branches have become the major unit of the
Treasury’s depositary system. The greater part of the Government’s
disbursements are now made through the Federal reserve banks and
their branches, and, consequently, in order that funds may at all
times be available to meet these disbursements, it is essential that as
large a percentage as possible of the current revenues of the Govern-
‘ment be deposited direct with such banks. Generally speaking, the
balances of Government funds with Federal reserve banks and their
branches are not fixed in amount, but are governed, in a large meas-
ure, by the ebb and flow of the Government’s receipts and expendi-
tures, In proportion to the volume of Government business handled
by thé 12 Federal reserve banks and their 23 branches, the average

. balances carried on their books from day to day to the credit of the
Treasurer of the United States are relatively small.

The special depositaries, which function through the Federal reserve
banks, are a distinct and lmporta.nt branch of the depositary system
of the Treasury. The primary purpose of these depositaries is to
provide facilities for. the wide distribution of Government securi-
ties offered for sale from time to time. In this respect they have,
since their establishment, proven of great value. to the Treasury.
Under this plan any incorporated bank or trust company, qualified
as a special depositary of public moneys, desiring to purchase Gov-
ernment securities, which, under the terms of the official offering,
may be paid for by credit, may make payment by that method for
securities allotted it for itself or its customers, thereby retaining the
proceeds in the form of deposits until withdrawn, as needed, to meet
current disbursements of the Government. At the close of the
fiscal year 1923 there were 8,110 special depositaries located in all
sections of the country, 3,990 of which were national banks and
4,120 State banks and trust companies. The balances of public
moneys held by these special depositaries are self-regulating and the
total of such balances varies substantially in direct proportion to the
refunding operations of the Treasury. The greater part of all Gov-
ernment deposits with depositary banks from day to day throughout
the past fiscal year were held by special depositaries.

Special depositaries of public moneys are required by Treasury
regulations to pay interest on daily deposits at the rate of 2 per cent per
annum. The interest received on these deposits during the fiscal
year ended June 30, 1923, was $4,836,239.72. The total amount
received from April 24, 1917, to June 30, 1923, was $57,686,531.45.
This is shown by semlannual periods and F‘ederal reserve districts in
the statement following.
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TaBLE No. 1.—Interest collected to June 30, 1928, by Federal reserve districts, on de-
.. posits in special depositaries on account of sales of Lnberty bonds, Victory notes, Treas-
ury notes, and certificates of indebtedness, and income and proﬁts tax payments, under
acis of April 24, 1917, September 24, 1917, April 4, 1918, September 24, 1918, July

-9, 1918, and March3 1919

Grandtotal....coiiiieiiiiinnnnnieenceinnanans teeeteassitarananes

APTI April 24 to July 1 to Dec. | Jan, 1 to June | July 1 to Dec.
Fedetal reserve district. | Tune 30, 1017. 31, 1917, " 30, , 1918,
35,340, 47 3495 044. 28 $757,345.98 |  $1,138,915. 47
v - 338, 480. 60 2, 418 335.72 2,486,301.63 |.  6,720,162.97
Philadelphia 1,044. 64 276. 04 557 008.79 | 1,059,668.156
Cleveland............. 290 482. 56 803 219. 84 872, 392.10
Richmond.. 81 252, 94 128 860. 72 109, 503. 64
Atlanta. ... oo i 28,189.21 : 96,086.74 i 144,165.99
| 26,332, 71 60, 320: 33 79, 005. 33
Chieago.....cooeiieeeiiinnnnnnn. eeeen ’ 300, 428. 59 658,048. 19 974,334. 63
St. Louis.. 56,412. 34 268 726. 24 403,488.76
Mumeapolls. 32, 520. 68 168 309.21 | 164, 790. 29
Kansas City. ) 30,634.27 |- 150,807.61 332,145.49
Dallas............... 1,353. 62 35, 888. 58 80,191. 52 268, 329. 88
San Francisco 2,726. 51 137,996.92 | 208,486.34 377,421, 12
Totaleeoeeiee it 358,221.43.] 4,142,794.84 6,423, 863. 19 12,644, 323. 82
o dicr Jan. 1 to June | July 1 to Dec. | Jan. 1 to June | July 1 to Dec.
Federalreserve district. . , ; 31, 1019, ) T 81,1020,
P 1551 11) « PSPPI 8733, 867. 20 8563, 524. 88 $254, 689. 51 $131, 904. 55
New YorK.oeeeviviiiiniiiininniinnana .2, 968, 858.77 3,336, 357. 90 1,887, 688, 21 837,038, 64
Philadelphia.........co.ooooiiiallt * 596, 436. 23 52 9 102,81 171, 509. 48 123, 242. 32
Cleveland........oooeeiivoiiennneaallon 696, 750. 48 530 146, 39 352,082 30 98, 748. 63
Richmond........ et aeieetearaeeeen 242,735.18 .)55 390. 68 140, 635. 35 29, 202, 82
Atlanta.......cccoeveean..s eemeaeean 203 550. 98 153 908. 04 82,811.99 17,182.07
New Orleans branch. . 88 140. 55 40, 666. 90 61,682, 62 23,774.93
Chlcago. deeeeeeeetrreeeiaeieaaeaas 1, 107 399. 81 817,172. 84 355, 685. 31 159 607. 51
St Louis.....coieiiini.. 369 783. 66 264, 058. 53 100, 947. 90 45,418 1]
‘Minneapolis 311, 793. 53 171, 863. 85 104, 223. 41 19, 254. 89
Kansas City ees 309, 106.79 159, 047.'57 95,489.75 49, 622. 84
Dallas. oo reiieiiiniiiiaieiiaaans 132,651, 09 182,127. 50 118, 843. 58 15,256. 09
San Francisco 590, 811. 02 246 486.13 182, 833.46 97,164.11
Totaloeeeeitmuiiiiiiaiaaeaaanns 8,351, 885.19 7, 549, 854. 02 3,909, 122. 87 1,647,417. 44
Jan. 1 to June'| July 1 to Dec. | Jan. 1 to June | July 1 to Dec.
Federal reserve district 30, 1921, L1091 30. 1922. 31, 1022
p10 ) « DN $197,008. 16 $229, 145. 55 $203,199. 36 $109,546. 15
Now York. ..ooiiiariiiniaiinaaanannns © 905,079.42 1,382,584.79 1,130,984. 88 693,384, 57
Philadelphia............. ... e 203,114. 68 296,937.77 196, 007. 92 172, 844.37
Cleveland..................... . 170, 999. 61 339, 829. 56 208, 690. 66 207, 286. 49
Richmond.................. . 61,321.73. 53,373.59 105, 497. 31 8. 34
Atlanta. .. ... ........... " 16,393.10 20,544. 91 44,474.72 38 485.08
New Orleans branch . 5,417.03 10, 288.39 24,339. 61 32 303.11
Chicago................. 87,765.18 356, 846. 54 412, 204. 08 189 668. 39
St; Louis.. : 55,839.57 93,306. 68 109,287.53 48 373.71
aneapohs 39 930. 85 74,455.39 63,793.12 81 572.42
Kansas City. . 40 237.12 63,463. 86 69 799. 89 58,396. 98
Dallas........iivuiviennnnnnn.. 17,151. 75 49,760, 21 71 030. 98 29,366..09
San Franciseo. ....cceveeeeeeaereenensnn 64,542.38 103 123.90 |- 154 947.15 118 043. 85
Total..oveiviiiiiiiiaiiiiinnnnens 1,864, 890. 68 3,073,661. 14 2,884,257.21 1,864, 759. 55
1
Federal reserve district Jaxgo} 1;32‘;‘.1'“0 - Total.
B 210510 1 S UG N $291,740. 35 $5,201,361.91
New YOrK. . oovmriiiiiiiriniiiennianseenneanonnen 1,137,074.57 26 242 332.67
Philadelphia.. ...l 315 175.60 4, 422 428. 80
Cleveland.......ovviveviiiiiennnnnnnn 155 886.06 4 726 514,68
Richmond......ccoevviiiiiiiiannnnn. 128 889. 67 1722 061.97
Atlanta. ... 71,747. 98 917,?92,87
New Orleans branch...........cccoieiiatn 18,198. 15 470,559.71
CRECAZO . « v nmeneenaenenranranrnranaaneneneannnnns 372,426.72 5,800,611. 32
St LOWIS- -« e ecnmeneieeiaiiianeaiennannaannnn 115,628, 15 1,931,271, 01
Minneapolis. .t eeieeeraeeiiraireneriensnnnrannas 57,523.22 1 290 030. 86
Kansas Citg..oooiinnioii i ieiaea, 72,323.95 1 440 166.12
Dallas. .o it tiieain e aaaeeaaas 101,254, 81 l 103 205.70
San Francisco. . ucueeeeeieienreieneeasassacsnesaesnssseasanecasansaacenn 133,610.94. E 2,418, 193. 83

2,971,480.17

57,686,531, 45
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There are two. .distinct classes .of national bank depositaries,
namely, (1) general national bank dep031tar1es, which are authorized
to carry on their books fixed balances to the credit of the Treasurer
of the United States as the -basis for the transaction of essential
Government business, as Well as deposits to the official credit of
other duly authorlzed Government officers, and (2) limited national
bank depositaries, which are authorized to carry no balances to the
credit of the Treasurer of: the- United States but are des1gnated -and
maintained solely for the purpose of accepting deposits made by the
United States courts and their officers, by postmasters, and by other
duly authorized Government officers for credit in their official checking
accounts. . Although general national bank depositaries have been
materially reduced in number and in the amount of the Treasurer’s
balances maintained therewith durmo recent years as a result of the
increased utilization of the Federal reserve banks and branches as
depositaries and the necessity for strict economy in deposn;s of Gov-
ernment funds, nevertheless they form a very important part of the -
depositary system. - Because of the widespread activities of the Gov-
ernment many disbursing and receiving officers of the Government,
requiring depositary facilities, are located at places from which the
facilities afforded by the Federal reserve banks and their branches are
not readily accessible. At such places, therefore, it is necessary to
maintain general national bank depositaries. On June 30, 1923,
there were 312 general national bank depositaries, with total deposits
of $6,854,423.67 to the credit of the Treasurer of the United States.
The balances carried with such- depositaries to the credit of the Treas-
urer of the United States are regulated in direct proportion to the
amount and character of the Government business transacted. Dur- .
ing the year under review, as a result of the surveillance to which the
-accounts of depos1tar1es are subjected periodically, 35 general deposi--
taries, carrying aggregate fixed balances of $183,000 to the credit of
the Treasurer of the United States, were discontinued, and reductions
in the fixed balances held by 88 other such depositaries were effected,
totaling $1,500,500. These reductions, however, were, i a measure,
offset by the designation of 12 additional general national bank
depositaries with authority to maintain fixed balances aggregating
$146,000, and increases in the fixed balances of 27 general depositaries,
amounting to $903,000. The net result of these changes, therefore,
was a decrease of 23 in the number of general depositaries and of
$634,500 in the amount of fixed balances. .Additional limited
national bank depositaries to the number of 86 were designated during
the year and 50 such depositaries discontinued. On June 30, 1923,
there were 881 limited national bank depositaries, and the amount
held by them and general national bank depositaries to the credit
of Government officers, other than the Treasurer of the United States,
was $19,299,629.40. ‘ '



66 REPORT ON THE FINANCES.,

Depositaries of public moneys in foreign countries and in the
insular possessions of the United States are maintained substantially
upon the same basis as national bank depositaries. During the past
fiscal year insular depositaries were maintained in the Canal Zone,
Porto Rico, and the Philippine Islands. Public moneys held by
such depositaries on June 30, 1923, were as follows: To the credit
of the Treasurer of the United States, $1,440,360.05; and to the
credit of other Government officers, $1,101,417.70. Foreign depos-
itaries, maintained during all or part of the past fiscal year, were
located in Belgium, England, France, Italy, Haiti, and Shanghai,
China. Three foreign depositaries were discontinued during the
year—two in Belgium and one in Italy—while during the same
period two additional foreign depositaries were designated at Shang-
hai, China. The designation of the depositaries at Shanghai, China,
was necessitated by the closing of the United States Postal Agency
at that place on December 31, 1922, in order that holders of war-
savings certificates of the 1918 series, maturing January 1, 1923, as
well ‘as subsequent series, purchased through that postal agency,
might have facilities for cashing such certificates. On June 30, 1923,
there was on deposit with foreign depositaries $150,539.16 to.the
credit of the Treasurer of the United States and $666,591.79 to the
credit of other Government officers.

~ Since June 1, 1913, Government depositaries have been required
to pay interest at the rate of 2 per cent per annum on daily balances.
The amounts received from this source, exclusive of special depos-
itaries, which are shown above, for the past 11 years, are as follows:

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

1913, o $122,218.89 1 1919, ... ... ....loll $5, 507, 742. 43

1914 . .l.ll 1,409,426.07 | 1920. ........ e 1, 865,975.76
1915, o i 1,222,706.93 § 1921. . ... .. iiiiaaans . 2,580,746.84
1916, . ..ocuean.. eeenne 791,671.45 1 1922, . it 1 865, 848. 30
1917 . e 703,771.76 | 1923, L. .iieiiiian.. 2 583, 939. 8%
1918, o oo, 1,134, 569. 09

"t Amended figures. 2 Incomplete and subject to revision.

SECURITIES OWNED BY THE UNITED STATES GOVERNMENT.

The statement of securities owned by the United States Govern-
ment on June 30, 1923, compiled from latest reports received by the
Treasury, shows an aggregate of $10,839,774,452. 46, as- against
$11, 057,052, 849. 92 on June 30 a year ago, a net decrease of
$217,278,397.46. A detailed list of the securities is shown in Exhibit
40 on page 251 of this report. A comparison of the respective hold-
ings by general classes is shown as follows:
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June 30, 1923. June 30, 1922.
Foreign obligations........ .. i...ocoo.iiiiie.l faeneeannns $10, 090, 900,222.96 |  $10, 045,393, 404. 64
Capital stock of w ar-emergency corporatwns 138,768, 824. 98 327,4 2 835.92
Railroad obligations....................... ... 419,383,158, 97 456 505 129. 93
Capital stock of Panama Railroad..........co.ovvivieniaiieanen 7,000, 000. 00 7 000 000. 00
Federal land-bank securities:
Capital stock of Federal land.banks...........ccevveeanan. 3, 086, 070. 00 4,264, 88000
Federal farm-loan bonds. .. .. ....oooniiie i 101 885 000. 00 138 635000 00”
Capital stock, Federal intermediate credit banks................ 12 000 000.00 f.....oiviiiiiinnnts
Miscellaneous securities received by the War and Na\'y Depart-
ments and the U. S. Shipping Board............c.c....c.o.. . 66, 751, 175. 55 77,761, 599. 43
Total.....oooooiiinin.nn neen e 10, 839, 774, 452. 46 11,057, 052, 849, 92

The foreign obligations shown in the statement do not include
interest accrued and unpaid. The Treasury received on July 5, 1923,
funded obligations of the Government of Great Britain aggregating
$4,600,000,000 face amount, in lieu of the demand obligations, and
accrued interest, of that government shown on the statement for
June 30, 1923, pursuant to the debt settlement approved by the act
of February 28 1923.

The capital stock of the United States Grain Corporation, in the
amount of $25,000,000, exhibited in the securities statement for
June 30, 1922, was written off in the fiscal year 1923, upon delivery
to the Treasury of $56,858,802.49 face amount of foreign obligations
by the corporation on account of final liquidation, which were
acquired on account of relief given pursuant to the act approved
March 30, 1920. Under the provisions of section 205 of the agricul-
tural credits act approved March 4, 1923, subscriptions aggregating -
$60,000,000 were made by the Secreta,ry of the Treasury for capital
stock of the Federal intermediate credit banks. During the fiscal
year, payments were made on such subscriptions aggregatlng
$12,000,000 pursuant to calls for payments of $1,000,000 in the case
of each Federal mtermedlate credit bank.

RAILROADS.

During the past year the Treasury has continued to make payments
to railroads under the transportation act of 1920. These payments,
which are in addition to disbursements made to carriers by the
Director General of Railroads, have been made in accordance with
certificates issued by the Interstate Commerce Commission under
the following sections of the act:

Section 204: For reimbursement of deficits of the so- called “short-

*line” railroads during Federal control. '

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

- Section 210: For new loans.
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Copies of the above sections, as amended, will be found on pages
215-222, inclusive, of the annual report of the Secretary of the
Treasury for ‘the fiscal year ended June 30, 1921.

Section 204.

In-making payments under this section the Treasury is required,
upon request of the President, to deduct from the amount certified
to be due to the carrier the amount certified to be due from the
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, 1922, to November 15, 1923,
$3,138,360.18 was paid under this section, $2,553,042.55 to the
carriers directly and $585,317.63 to the Dlrector General of Railroads,
making a total of $8,277,910.63 paid under this section up to ’\Tove.m-
 ber 15, 1923, $6,719,997.06 to the carriers directly and $1,557,913.57
to the Director General of Railroads. The Interstate Commerce
Commission estimates the total amount payable under this section at
$15,000,000, leaving an estimated balance to be paid of $6,722,089.37,
all of which it expects to certify for payment during the remainder of
the present fiscal year.

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, 1922, to November 15, 1923, is attached
as Bxhibit 37, page 243.

Section 209.

From November 16, 1922, to November 15, 1923, $51,479,527.27
was paid to carriers under this section, making the total amount
paid under this section up to- November 15, 1923, $501,570,330.86,
which includes final payments to 297 carriers out of 676 accepting
the guaranty. The Interstate Commerce Commission estimates the
total amount payable under this section at $536,000,000, leaving an
estimated balance to be paid of $34,429,669.14, all of which it expects
to certify for payment during the remainder of the present fiscal year.

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, up to November 15, 1923, $223,789.60, all between
November 16, 1922, and November 15, 1923. The Interstate Com-
merce Commission estimates the total amount which will be payable to
the United States from carriers under paragraph (d) of this section at
$2,500,000, leaving an estimated balance to be paid to the United
States of $2,276,210.40, all of which it expects to certify as payable
during the remainder of the present fiscal year.

A statement showmg partlal and- final payments to carriers and
amounts received from carriers under this section from November 16,
1922, to November 15, 1923, is attached as Exhibit 38, page 245
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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 Railroads.

Loans made by the Treasury to railroads under this section from
November 16, 1922, to November 15, 1923, aggregated $21,914,000,
making the total loans under this section up to November 15, 1923,
to 84 railroads, $339,800,667.

Advances made by the Treasury to the Director General of Rail-
roads for the purposes specified from November 16, 1922, to Novem-
ber 15, 1923, aggregated $8,000,000, making the total of such advances
up to November 15, 1923, $25,999,997.97

‘Repayments from November 16, 1922, to November 15, 1923,
amounted to $49,178,046.94, of which $36,663,886.93 represented
payments- on account of principal in advance of maturity, making
the total repayments up to November 15, 1923, $147,862,592.41

Payments received on account of interest from November 16, 1922,
to November 15, 1923, amounted to $11,675,955.28, making the total
of such payments up to November 15, 1923, $34,300,636.28.

The balance to the credit of the revolving fund at the close of
business on November 15, 1923, was $116,362,563.72.

From November 16, 1922, to November 15, 1923, 9 railroads paid
their loans in full and 19 reduced their loans. Seven have defaulted
in interest pay’ments and one in payments due on account of principal.
The following is a list of the carriers in default as of November 15,
1923:

Atlanta, Birmingham & Atlantic Railway Co.:

Balance of interest due Feb. 1, 1922......0eveeeanaen $4, 404. 59
Interest due Aug. 1,1922........... ... ..., e 5, 400. 00
Principal due Aug. 13,1922.............. eeeeeeneana. 20, 000. 00
Interest due Aug. 13,1922 .....oiiiiiniminiiiiiit. 39.13
Interest due Feb. 1, 1923, .. .. . it 5, 360. 87
Interest due Aug. 1, 1923.... oot .. 5,400.00
Principal due Aug. 13, 1923... ... ... iiliailllL 20, 000. 00
Interest due Aug. 13, 1923........... ..., eieibesien 39.13 ‘

B $60, 643.72
Gainesville & Northwestern Railroad Co., interest due July 15, 1923... 2, 250. 00
Kansas City, Mexico & Orient Railroad Co. (receiver):

Balance of interest due June 1,1922................. $42, 095. 83
. Interest due Dec. 1,1922. ... oiiiiiiiininiaiao., 75, 000. 00
Interest due June 1,1923. ... ... . . L. 75, 000. 0G

017 SRR e, 192, 095 83

Minneapolis & St. Louis Railroad Co., interest due Oct. 1, 1923........ 41, 460. 00 -

Missouri & North Arkansas Railway Co balance of interest due Oct. 1,
1923.. t et ecsecsenseescennseiesasesacsnsesenasse s onss aneon 95, 000. 00
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» Waterloo, Cedar Falls & Northern Railway Co.:

Interest due Apr. 15, 1922....cccoivnninnnnnnnnnnnn... $37, 800. 00

Interest due Oct. 15, 1922........... eveercieeecanaan 37, 800. 00

Interest due Apr. 15, 1928 ...ceeeiinniinnnnenannn. 37, 800. 00

Interest due Oct. 15,1923...0. ... ... ... e 37, 800. 00
Total........ OSSR SRR $151, 200. 00

Wichita Northwestern Railway Co :

Interest due Dec. 1, 1921 e uennrnnnenniniiinnnnnn $9, 700. 20

Interest due June 1, 1922.........co.ooiiiiiiiiiaoo.. 11,452.50

Interest due Dec. 1, 1922. ..o oviniinrineeanaaannnnn 11, 452. 50

Interest due June 1,1923........................... 11, 452. 50
Total...u.enennnn.,. SO 44,057.70
Grand total. .. oo o e et 586,707. 25

A statement showing the amount of loans outstanding on Novem-
ber 15, 1922, loans made between November 16, 1922, and November
15, 1923, and loans outstanding on November 15, 1923 is attached
as Exhlblt 39, page 249.

OHECKING 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
Spruce Production Corporation have maintained checking balances
with the Treasurer of the United States -during the year, in the
manner outlined in previous annual reports of the 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 ac-
count to October 31, 1923, and the balances on deposit with the

Treasurer on the latter date

Balances with

Checks paid by the the Treasurer

Treasurer of the
United States.

Period.

of the United
States  Oct.
31, 1923,

Emergency Fleet Corporation........ $7,211,264,650.82 [ T'eb. 28,1918-Oct. 31,1923 | $36,334,074.23
United States Housing Corporation. . 1 Z 759 512.51 | July 27 1918-Oct. 31,1923 1, 095 183.07
War Finance Corporation............. 3, 408 714 905.49 | June 2 1918-Oct. 31,1923 443 662 284,72
United States Grain Corporation..... 933, 967 229.41 | Oct. 31 1918-Feb. 2,1922 @ )
Russ1an Bureau of the War Trade
................. 13,333,773.99 | Nov. 30,1918-Sept. 28,1920 [

Federal land banks . 17 237 642.21 | June 2,1920-Oct. 31,1923 328.00
Railroad Administration -1, 834 295 774.06 | Apr. 13,1918-Oct. 31,1923 59,071, 836. 34
United States Sugar Equalxzatlon .

Board (InC.).e..ovvricnniaiina.. 2,482,476.33 | Apr, 7,1922-Oct. 31,1923 12,797,160. 19
United States Spruce Production ;

Corporatxon ......................... 2,032,524.40 | Dec. 20,1921-Oct. 31,1923 2,981,500.75

13,576,038, 489. 22

555,942, 367. 30

1 Closed Feb. 2, 1922,

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

GOLD.

Gold imports have continued relatively heavy during the past
year, although they have been materially less than during the pre-
vious year. On the other hand, there has been an increase in the
amount exported. Net imports for the fiscal year 1923 were
$205,905,416 less than for 1922, as appears from the following table,
which gives the imports and exports of gold for the fiscal years 1921,
1922, and 1923, and from July 1, 1923, to October 31, 1923:

Fiscal year | Fiscalyear | Fiscal year July 1 to
1921, 1922, 1923,

Oct.31,1923.

GOl EMPOTES. .. oeeee e $638, 550,805 | $468, 318,273 | $284,089,550 | $118,447,521
Gold @XPOTES. - -ooomnen it 133,537,902 | ~ 27,345,282 | ~ 49,021,075 4,803,544
Not impPorts.........oceeeueenennaneennnns 505,021,903 | 440,072,901 | 235,067,575 | 113,553,977

The reduction in imports during 1923, as compared with 1922,
resulted chiefly from decreased imports from France and Sweden,
amounting to. $107,000,000 and $54,000,000, respectively, making
$161,000,000 of the total decline of $184,000,000. There were sub-
stantial increases in imports from Great Britain, Canada, and the
Netherlands, however. The following table shows' the principal
sources of imports during the fiscal years 1922 and 1923: :

e Fiscal yea! iscal yea
Country. 1‘15339;{ ear FlS;:gzge T 1 Change.

Great Britain..... .. ..., $124,654,463 | $141,722,541 | +817,068,078
Canad............ 100 7190500,090 | 34,254,807 | +14,745,708
Germany.......... .. 19,924,893 26,918,284 +6 993, 391
France............ 129,650,473 22,391,027 | —107, 259,446
Netherlands....c.ooeuveeeeaeeannannnnn 4)186,976 | 15,957,122 | +11:770,146
Australia and New Zealand 13,011, 302 1,713,278 11 298, 024
Sweden.....oveiiiiiiiiiieiiieian, ...] 55,294,208 1,329,788 | —53,964,510
Denmark....coeueonn. . 18,924,110 1 115 469 —17 808 641
India (British) ceo] 14,863,765 ...i.iiiannn.. —14 863 765
AN OEhOrS. - et ae 68 298 894 38,687,144 -—29 611 750

POLBe s eeenieneeearanaaancaaeaaacaaanaaeaaenanensannaa] 468,318,273 | 284,089,550 | —184,228,723

Of the $49,021,975 gold exported during the fiscal year 1923,
$22,102.021 went to Canada, $13,431,518 to India, $5,032,034 to
Mexico, and $8,366,402 to all other countries. '

In connection with the decline in net imports of gold it may be
of interest to note that there was a decline in net exports of mer-
chandise between the two fiscal years amounting to nearly a billion
dollars. During the fiscal year 1923, on the other hand, foreign
countries paid this Government about $233,000,000 on account of
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their obligations, whereas in previous years there had been an excess
of United States Government international expenditures. It has
been estimated that the net debit balance of international payments
of the United States during the calendar year 1922 was $585,000,000,
compared with a net debit balance of $181,000,000 during the
previous year. This excess of credits, established here by foreign
countries, is doubtless being used in part to liquidate their short-time
indebtedness incurred during the years when international payments
were unfavorable to them. A part of this balance may also be
accounted for in the transfer of funds to this country by citizens of
foreign countries in order to escape burdensome taxation, further
losses through inflation of the currencies, and other uncertainties of
the general Duropean situation.

Gold productlon in the United States for the calendar year 1922
i1s estimated at $48,849,100, compared with $50,067,300 in 1921.
There has probably been little change in the rate of production dur-
ing the first half of 1923. In addition to the gold mined during 1922,
about $12,009,303, which had been used in the arts, was reclaimed,
making an aggregate from both sources of $60,858,403. This was
very little more than the amount used in the arts during 1922.

The following table shows the monetary stock of gold in the United
States on the first of July each year from 1913 to 1921, inclusive,
and on the first of each month from July 1, 1922, to November 1,
1923, and the gold holdings of the Federal reserve banks on or about
the same dates:

Stock of Ratio of.
. Total gold
mg%x;gt?nry Per cent %olgmgF of gol%;]eld
Date. United |ofamount| & 8C8T8I I8 | peqara)
States (in | in _1913. |Servebanks| roc. .o
millionsof | - |nmillions| oy o
dollars). of dollars).| “¢oiay,
' " | Per cent.
B 1R K 2 T R 1,871 L0128 R IR
Taly 191470000000 RN o 1,891 101 (I
July 1915, cceaeat... ebrseananans .. 1,986 106 t 324 16.31
LESY 2 ) X SRR .. 2,450 131 1543 . 22,18
July 2007 it iea .. 3,019 161 31,242 41.14
July 1918. . 3,076 - 164 21,933 62.84
July 1919 2113 166 2129 68.39
TJuly 192 2,709 145 t1,860
Tuly 192 3,298 176 2,462 74.66
July 162 3,785 202 3,021 79.82
Aug. 1922 3,825 204 3,071
Sept. 1922 . (oo it eae s , 85 206 3,063 79.37
OCt. 1922 . Lot iiireaeeraceceetaacaaaanan 3,874 207 3,089 79.74
Nov. 1023 Il Il 3,902 209 3,078 78.88
Dec. 1922 3,909 209 3,073 78.61
Jan. 1923 3,933 210 3,049 71.52
Feb. 1923 3,038 210 3,076 78.11
Mar. 1923 3,961 212 3,073 77.58
Apr, 1923 . 3.969 212 3,069 77.32
May 1923. .. 3,082 | . 213 3,081 77,387
June 1923 .. e eierananan . 4,023 215 3,109 77.28
July 1923. .. .. . eeeneieans 4,049 216 3,088 76.27
Aung.1923... .. heeeenenas 4,079 218 3,110 76.24
B8P, 1923, . et iiicctaatrieeieaiiaaas ve- 4,109 220 3,121 75.96
Oct. 1923, .. ivniriiiereninererronececeancnonsncas eae- 4,135 221 3,116 75.36
) (02200 Lt/ S S 4,168 | . 223 3,111 |~ 74.64

1 Includes some lawful money
* Excluding gold held abroad, ‘which Is not included in the mouctary stock in the United States.
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It will be noted that the monetary stock of gold increased only
$264,000,000 ' during the last fiscal year as- against $487,000,000
during the previous fiscal year. However, on June 1, 1923, for the
first time in the history of the country, the monetary stock of gold
passed the $4,000,000,000 mark: -At the present time the country
has 2.23 times as much gold as on July 1, 1913, and its aggregate hold-
ings equal almost 50 per cent of the entire visible monetary stock of
gold in the world. The gold holdings of the Federal reserve banks
comprise about 75 per cent of this country’s monetary stock. Up to
August, 1922, this proportion- had increased steadily, but since that
date it has decreased about 5 points while the amount of gold in cir-
culation has increased.

The effect of the policy of the Federal reserve banks and the
Treasury of paying out gold certificates in ordinary course with other
forms of money is evident in the following table showing the amount
of gold coin and gold certificates in circulation outside of the Treasury
and Federal reserve banks on July 1, 1922, and subsequent dates:

p - . Gold - .
Month. ) Gold coin. certlﬁcates Total.

SN 315,20 TR0 L OO O SR SR $417,126,192 | $173,342,219 | 3590 468, 411
Oct. B L 412,894,448 214 906 729 627, 8.)1 177
Jan. l 1923... . 429,192,179 302 743 899° 731 936 078
Apr. 1 1923... .. 410,102,015 319 068 349 729 170 364
July 1 1923... .1 403,929,535 '386 456 089 790 385 624
Oct. 1 1923... ..| 397,980,664 465 279 009 863 259 673
Nov. 1 1923 .| 396,737,411 :>00 861, 439 897, 398 850

In recent months most of the gold certificates placed in circulation
have been obtained from the Treasury in exchange for gold formerly
held to the credit of the Federal reserve banks, and it has béen neces-
sary to continue the coinage of gold in order to.meet the legal require-
~ ment that at least one-third of the gold held agamsb gold cermﬁcates
must be in the form of gold coin. The gold coin held in the Treasury
above this legal requirement against gold certificates outstanding
amounted to about $31,000,000 on November 1 1923, compared with
$75,000,000 on July 1, 1922

SILVER.

The Director of the Mint stopped receiving tenders of silver under *
the act of April 23, 1918, sometimes known as the Pittman Act,
on the 15th of June, 1923.

The prime purpose of the act was to aid in the conduct of the
World War by releasing silver for use in relieving the currency
crisis in British-India. It authorized the Secretary of the Treasury
to retire from time to time silver certificates and, as such certificates
were retired, to melt or break up and sell as bullion the silver dollars
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represented by such certificates up to the limit of 350,000,000 standard
silver dolars. "In accordance with its provisions 200,032,325.64 fine
ounces of silver bullion, obtained from 259,121,554 dollar coins, were
sold to Great Britain at $1 per ounce for export to British-India.
These operations were fully consummated by the end of the fiscal
year 1919, or in approximately 14 months from the date of passage
of the act. Practically all of these dollars were melted by the mint
service prior to export. In addition to the coin sold for export there
was allocated to the Director of the Mint, for use in manufacturing
subsidiary coin, 11,111,168 silver dollars, which produced 8,589,730.13
fine ounces of silver bullion.

The retirement of silver certificates, however, continued until
about the middle of 1920 and the net reduction in the amount of such
certificates outstanding from the date of the passage of the Pittman
Act to June 30, 1920, was approximately $330,000,000. The act
also provided for the issue of Federal reserve bank notes, in order
that the currency in circulation might not be curtailed as the result
of cancellation of silver certificates. The maximum amount of
Federal reserve bank notes in actual circulation under this provision
of the act was about $236,000,000 at the end of 1920. These notes
were fully covered at all times by deposit with the Treasurer of obliga-
tions of the United States, as prov1ded for by the act.

After sales to Great Britain ceased in May, 1919, the market price
of silver remained above $1 per ounce for about a year. In fact for a
time the price rose rapidly, passing the melting point of the silver
dollar, and at one time was even above the melting point of sub-
sidiary silver, which is $1.38 per ounce. The price pendulum soon
began to swing back, however, with the reversal of the oriental
trade balance, the debasement of silver coins in England and Mexico,
the exporting of additional United States silver dollars, and the
melting of subsidiary silver coins in European and other coun-
tries to be sold on the market as bullion. In May, 1920, after
the price had fallen below' $1 per ounce the Treasury began pur-
chases of domestic silver under the provisions of the Pittman Act.
As a result, the United States markets have had two prices for silver
during the life of the purchase provisions of the act, between May,
1920, and June, 1923, one for silver eligible for sale to the United
States under the terms of the act, and the other fluctuating with the
world market price for other silver. During the greater part of the
period the market price for foreign silver fluctuated between 65 and
70 cents per ounce, and during the whole period it averaged about 70
cents per ounce, or about 30 cents per ounce less than the Govern-
ment was obliged to pay for domestic silver under the act.

On May 4, 1923, supplemental regulations were issued with refer-
ence to the termination of purchases of silver under the act. These
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supplemental regulations are included in this report as Exhibit 76,
p- 396. On May 16, 1923, announcement was made by the Director of
the Mint that the quantity of silver remaining purchasable under the
act had been reduced to approximately 10,000,000 ounces and that
_thereafter daily tenders of domestic silver would be received for
quantities arriving at bullion-producing plants. During this period
the tenders of silver were very large, producers evidently using all
available means to increase their output. Further announcement
was accordingly made on May 29, 1923, in the following terms:

The Director of the Mint anhounces that tenders of silver under the act approved
April 23, 1918, sometimes known as the Pittman Act, have to-day amounted to over
1,000,000 ounces, thus reducing the total amount remaining to be purchased under
the act to about 1,350,600 ounces. Inordertoavoid any possibility of accepting exces-
sive tenders and at the same time assure the most equitable treatment to American
producers of silver, the Director of the Mint will not accept any further tenders until
a sufficient examination has been.made of the tenders already received toindicate the
precise’ amount of silver remaining to be purchased. The Director of the Mint will,
however, continue to receive tenders under the act until the close of business June
15, 1923, filing such tenders in the order of their receipt, and as soon as the amount
remaining to be purchased has been definitely determined will accept tenders up to
such amount in the order of their receipt in accordance with the regulations hereto-
fore prescribed. All tenders in excess of the amount remaining to be purchased will
be rejected. :

Final acceptance was made on June 16 of the silver represented
" by tenders received at the office of the Director of the Mint to the
‘close of business June 2, 1923, and as final adjustments are made
there may be further acceptances in small amounts until the pro-
visions of the act have been fulfilled.

In addition to the $11,111,168 in silver coin mentioned as having
been allocated to the Director of the Mint for conversion to sub-
sidiary coin, allocation was made of 6,000,000 ounces of bullion
purchased under the act for the manufacture of subsidiary coins.
Of the bullion so allocated 4,341,753.61 ounces were never even
transferred to the subsidiary silver account, and when it became
apparent that the bullion would not be needed the allocation up to
this amount was revoked by the Secretary of the Treasury. The allo-
cation of the remainder of this 6,000,000 ounces, namely, 1,658,246.39
ounces, together with the 8,589,730.13 ounces obtained as the result
of melting the 11,111,168 dollar coins allocated for subsidiary
coinage, was revoked by subsequent order, under authority of the
Comptroller General’s decision, dated November 29, 1922, a copy of
" which appears as Exhibit 75, page 393 of this report. This revocation
was premised on the fact that at all times subsequent to the allocations
a quantlty of silver in excess of the quantities allocated was constantly
on hand in the subsidiary silver bullion accounts, the allocations
having been made because at the time the silver on hand in such
accounts was either not at the particular institutions where needed

621661 1923——7 :
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or was not in condition for coinage. The revocations had the effect
of a saving to taxpayers of the United States of over $5,000,000,
representing in part the difference bétween Pittman Act price and
market price, about 30 cents per ounce, on over 14,500,000 ounces of
silver, and in part a saving of interest on investment in silver bullion
which would otherwise have had to lie dormant in the subsidiary
silver coinage bullion accounts. The position of the Treasury
Department with respect to these revocations and the adminis-
tration of silver purchases under the act is set forth in the letters of
" the Undersecretary of the Treasury to the Vice Chairman of the
Senate Commission of Gold and Silver Inquiry, dated May 9, 1923,
May 31, 1923, and August 25, 1923, which are attached as Exhibits
77,78, and 79, pages 397 to 409. .

The amount of silver tendered and accepted under the terms of
the act is shown by fiscal years as follows:

Ounces.

1020 . e 6, 500, 593
1921 . i 54,225, 104
1922 . il S ... 56,636,809
1928 ........ e e 83, 222, 529
1017 U 200, 585, 035

Of the total of 200,585,035 ounces representlng accepted tenders,
196,158,175 ounces had been delivered up to October 31, 1923.

The amount of silver tendered and accepted each month during
the fiscal year 1923 was as follows:

1922— ) Ounces. 1923— . Ounces.
July..oooooiiiiiiln 2, 841, 000 January............ .. 4,622,000
August.............. 8, 325, 000 February............. 6,768,762
September. .......... 4,377,445 March............... 16, 215, 394
October........ocene.n 7,105, 625 April......o.cooill. 4,570,516
November............ 3,242, 836 " May....ooeieiii.... 16, 160, 698
December............ 7,496, 500 June................. 1, 496, 753

f Total......coean.... 83, 222, 529

Recoinage of silver dollars began in February, 1921. The quan-
tities coined by fiscal years follow:

Tiscal year 1920, . ..o et $19, 043, 000

Fiscal year 1922, ..o .. .. L e 92,388,473
Fiscal year 1923 . o e e 110, 715, 000
:July to October, 1923, inclusive .. .. ... . .ciieiieeon it i ccieennnean 5, 841, 000

TOMRL e oo e 227, 987, 473

It is anticipated that by the close of the calendar year 1923 prac-
tically all the silver purchased under the Pittman Act will have
been delivered to the mints and that practically all of the delivered
silver will have been recoined into standard silver dollars.
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An incident of the recoinage of these dollars was the adoption
of a new design for the silver dollar. The dollar of this design was
issued in commemoration of the signing of the peace treaties in
November, 1921, between the United States, Germany, and Austria,
and is called the peace dollar.

° With the recoinage of the silver dollars, Federal reserve bank notes
have been retired and silver certificates reissued, thus reversing the
action taken at the time the dollars were melted.-

THE MINTS.

During thie fiscal year under review the mints were principally
engaged in the manufacture of double eagles and standard silver
dollars. The total coinage amounted to $172,196,760 of which
$60,190,000 were in double eagles and $110,715,000 in standard
silver dollars and the balance in subsidiary and minor coins. The
mints and assay offices purchased during the year gold bullion valued
at $336,600,217 and 70,112,962 fine ounces of silver bullion. Total
revenues, including charges on bullion, the value of surplus bullion
recovered, by-products, and the profits on silver and minor coinage,
amounted. to $26,176,791.12.

The annual settlement of the accounts of the operative officers of
the various mints, which is made at the close of each fiscal year, was
entirely satisfactory, all values called for by the books having been
fully accounted for. The tests made by the Annual Assay Commis-
sion appointed each year by the President showed that all coins
manufactured during the year were within the legal requirements as
to weight and fineness.

In addition to the domestic coinage the mmts made 3,900,000
pieces of coin for foreign Governments.

HOSPITALIZATION.

All projects in the program of the Board of Consultants on Hosp:-
talization, appointed to provide additional hospital facilities for vet-
- erans of the World War out of the funds of Public Act 384 of March
4, 1921, have been completed and are now operating units, with the
exception of the one at Chelsea, N. Y., which is well under way.

‘On February 28, 1923, less than two years after the signing of the
bill, the consultants submitted their final report, covering the entire
activities of the board. This report is most complete, and unfolds the
history of such hospitalization from its earliest days to the present
time. It is prefaced with some recommendations for future hospitali-
zation which will be of assistance to those who may have to do with
such work later.

Some of the more important chapters treated are ‘‘Early methods
of providing hospitalization,” ‘‘Organization chart of consultants,”
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“Related problems,” ‘“‘Standard plans,” ‘‘Problems of race,” “Domi-
eiliary care,” ‘‘State cooperation,” ‘‘Approval of procedure,” ‘‘Un-
avoidable delays,” ‘‘Overhospitalization and new appropriations,”
and ‘‘Complete program in detail.” Many valuable explanatory
tables, maps, and charts follow:the report, together with sketches
of institutions as originally proposed and photographs showing com-
pleted buildings. ' :

The following table shows the location of the institutions, number
of beds provided, type, and cost of each project. It will be noted
that out of the $18,600,000 provided by the act, over 6,000 beds
were obtained. ' :

Project. Beds. | Total cost. Coget&?er

Jofferson Barracks, Mo....e.eeeenrerunuiiiiiieiiieneicoesesineunnnennes 289 |81, 255, 000.00
TUSKegee, Ald..cuee e iiieiiiiieirerieaterctniresseacasacsanses 596 | 2,000, 000.00

Bronx, New York City..ccceureniiioiaiiuiiiiaiiiiinaiicaicaanas 1 1,011 | 3,485,000.00

RULIANA, MaSSeeeernraceraeeeeaeescencscnsssasesnecsrssssssassanscasnns 220 815,000.00 |.
AUBUSEA, GB..ririinniratnaitnuecastonesstasevssmoncasosnscannasansonn 265 870, 783.00

Tort Bayard, N. MeX...uueeeeeeeeeeeseraseeraceeasoscsssnaancnaansenannns 250 992, 500. 00

Lake City, Fla.. . 100 271, 000. 00

Oteen, N. C. 200 463, 000

Palo Alto, Calif.
Perryville, Md..

Whipple Barracks, Ari

Fort McKenzie, Wyo. .. ... lo2as) 177000,
Port Logan H. Roots, Ark.......... feeeeiieiiaeiriareeiaeatiaaaans 270 250, 000. 00
Fort Walla Walla, Wash............ SRRSO 165 | 450, 000.00
Dayton, Ohio....eueeeiiniieeeiniiinrieiieiioriieiirisnseieiaaarenns 306 839, 947.60
Milwaukee, Wis. . .oo.... T, b 700 ) 1,308,313.10
Marion, Ind.... .. 80 161, 369. 60
Chelsea, N. Y. 400 [12,117,074.93
Alexander, La . 59,516.17 |.
Equipment... 600, 000.00 |..

Aspinwall, Pa..

125,325.00 |..
Hot Spring, S. Dak., project discontinued. .. 977.02

Leavenworth, Kans., project discontinued....... RSN IR SN 16,601:76
Chicago, Ill. (Marine Hospital), to complete Public Health Service
ProJeCtececnrueecesenicacaersnnanaaanssd PPN SO, 972,17 | .eenlt

Total and aVerage....coocevvecoocnseerensiomsscocsonracccns weaeen| 6,334 18, 600, 000. 00 32,936

1 Approximate.
2 T Ps amount would be slightly increased, taking into consideration a small amount of equipment which
the consultants did not have to supply, but the average cost per bed would still be under $3, 000.

A table showing the entire program of the consultants in detail
is attached as Exhibit 67, page 357.

PUBLIC HEALTH.

The medical officers stationed abroad to assist in enforcing the
United States quarantine regulations have rendered material aid ‘in
preventing the introduction of disease, and have greatly facilitated
our commercial relations by obviating the necessity for detaining
vessels in quarantine at ports of arrival. The method of fumigating
vessels has been improved and the dangers of this procedure lessened.
The amendment to the quarantine regulations, authorizing the
Surgeon General to extend the fumigation intervals in the case of
vessels. which have not touched at a plague-infected port for six
months, has proven beneficial. By arrangement with the Ministry
of Health of Great Britain, medicel officers of certain ports of that
country now fumigate vessels in accordance with the quarantine laws
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and regulations of the United States, and their certificates, properly
viséed by the American consul, are accepted by quarantine officers in
the United States.

Quarantine and immigration activities at certain ports are being
consolidated. Medical inspection for quarantinable diseases at Kuro-
pean ports prior to embarkation has been extended to include the
ports of Queenstown, Ireland, and Bordeaux, France.

Both human and rodent plague appear to have been eradicated
from New Orleans, Louisiana, and Galveston, Tex. Antiplague
work was, therefore dlscontmued after 43 months of continuous
operation at New Orleans and 31 months at Galveston. So far as
known, the existence of plague in the United States is now limited
to certain California counties where the infection is present in ground
squirrels, and an occasional human case of this infection occurs. It
should be borne in mind, however, that it is difficult to determine

-when plague in rodents has been absolutely eradicated and that
reappearance of this disease after the lapse of a comparatively
extended period of time does not necessarily mean a new importation.
Rodent surveys in the New England and Middle Atlantic seaports
have failed to reveal evidence of plague infection.

The occurrence of cases of yellow fever in Mexico in the fall of
1922 requlred that measures be taken to prevent an outbreak of this
disease in the United States. With this in view, assistance im
mosquito-control work has been given to the towns and communities

“along the Texas-Mexican border.

Work to. prevent the spread of trachoma has been conducted
through- trachoma hospitals or field clinics in Arkansas, Georgia,
Illinois, Kentucky, Missouri, North Dakota, Ohio, Tennessee, and
West Virginia. State and local health authorities have given full
cooperation, including financial support, wherever the work has
been carried on. Valuable assistance has also been received from
the Red Cross. The reinspection of a region in Kentucky which in
1912 was one of the worst infected trachoma areas in the United
States shows that in 1923 the disease has been practically eradicated
there by the methods followed by the service.

An arrangement has been made with the Canadian health authori-
ties whereby Canadian owned vessels operated between Canadian
and American ports will be subject to the same requirements as
American vessels in regard to the provision for pure drinking water
and safe drinking water systems on board. During the previous
fiscal year, of the 3,500 sources of water supply used by common
carriers in interstate traffic, 51 per cent of those used by railroads
and 26 per cent of those used by vessels were under the supervisiorn
of the Public Health Service. During the present fiscal year the
supervision has been increased until it now includes 54 per cent of
railroad water supplies and 27 per cent of vessel water supplies.
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Studies and demonstrations in rural sanitation have been con-
ducted in 54 counties in 16 States during the year. The plan of
work carried on in cooperation with State and local health authorities
makes possible a much more effective health organization and has
resulted in materially decreasing the death rates in places where this
work has been performed.

Two useful methods have been developed for the control of 1ural
malaria—the Paris green method for controlling mosquito-breeding
in ponds, and the creosote method for repelling mosquitoes in
. defective dwellings. A new dust-collecting apparatus superior to
sxisting ones has been designed which will forward the accuracy and
specificity of extensive dust studies now planned. It has been
" shown that both tularaemia and Malta fever may prove to be much
more widespread in the United States than has been suspected, and
health officials have been warned. Studies of drug addicts have
been made and have given a clearer understanding of this evil. The
study of stream pollution and purification is being continued and
significant contributions have been made to the subject of carbon
monoxide and iluminating-gas poisoning.

Effective treatment of neuro-syphilis and prevention of insanity
due to it by the use of arsenic have been demonstrated and practical
application is being made by outside clinicians. In the work of
combating venereal disease it was found advisable to publish a
periodical, “Venereal Disease Information.” This bulletin, issued
by the Government Printing Office, contains abstracts of articles on
the venereal diseases found in current medical and public health
literature, and is available to the public by subsecription. The
motion picture, “Science of Life,” for use in sex education has been
shown to approximately 50,000 people, principally high-school and
college students.

Although reports of morbidity are far from complete or satisfac-
tory, improvement over former years is noticeable in the reports
received, both from the United States and from foreign countries.:
These reports, especially those from State and city health officers,
are carefully watched for unusual conditions or outbreaks of com-
municable diseases, and notice is given to other health authorities
when necessary. The Public Health Reports have been issued each
week and have proved to be of increasing value to health officers,
sanitarians, and others, because of better morbidity statistics and
eontinued improvement in the character of the articles printed.
Proofs of publications issued are being sent regularly to the Office
International. d’Hygiene Publique and the health section of the
League of Nations, and their reports contain much data taken from
the weekly Public Health Reports, for which credit is given.

[l
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Public health radio broadcasts have been sent out semiweekly,
and large audiences have been réached through the broadcasting
stations. In addition, many of these broadcasts have been repro-
duced, in whole or in part, in the public press of the United States
and in other countries, including newspapers published in 17 different .
foreign languages. Through a system of news releases and specially
prepared articles widespread publicity has been obtained for edu-
cational health matter.

Relief work for merchant seamen and other beneficiaries con-
tinues to increase. This work has trebled since 1915 and doubled
since 1918, thus more than keeping pace with the growth of the
American merchant marine. The facilities of all marine hospitals
and outpatients offices continue to be available to the personnel of
the United States Coast Guard. Medical officers were detailed for
duty aboard all Coast Guard vessels on’ cruise, and 93 part-time con-
tract surgeons were employed to furnish medical relief at the Coast
Guard stations remote from regularly established relief stations. The
- total number of physical examinations made by the Public Health
Service during the year was 77,438, including merchant seamen, ap-
plicants for various Government departments, including the Employ-
ees’ Compensation Commission, applicants for licenses as ships’ offi-
cers, and members of Citizens’ Training Camps. The Executive order
of June 18, 1923, also authorizes and directs the Surgeon General to
make such physical examinations of applicants and employees as
may be requested by the Civil Service Commission. This is ex-
pected to result in a considerable increase in the volume of this work.

Trained nurses on duty at marine hospitals and relief stations
number 326, and the dietitians, aides, etc., make the total number
of professional women thus engaged approximately 400. ’

During the year the Public Health Service has cooperated.to a
greater extent than ever before with other departments and bureaus
of the Government in the solutions of their problems, including sani-
tary inspection of Government establishments in accordance with
an Executive order, and the study of the causes of absenteeism among
Government employees. These studies have resulted in great econo-
mies in several establishments, including the Bureau of Engraving
and Printing and the Veterans’ Bureau. The service has continued
to furnish medical officers to the Bureau of Mines to advise and
assist in mine sanitation, and one of its officers is now studying
problems abroad for that bureau. Sanitary engineers and medical .
officers have advised the National Park Service as to the improve-
ment of sanitary conditions in the areas under its control, and the
detail of medical officers to decide medical questions arising in the
Employees’ Compensation Commission has been continued. Medi-
cal .officers: have been detailed at the request of the United States
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Coal Commission to study the sanitary aspect of its problems. At
the request of the Post Office Department extensive operations have
been carried on by the service in the physical examination of its em-
ployees; and the medical care, inspection, and examination of in-
coming aliens in connection with the work of the Immigration
Service has been continued as provided by law.

The present status of the Reserve Corps of the Public Health
Service on active duty is not well defined. The majority of these
officers are detailed to the Veterans’ Bureau, but urgent necessity
has required that some continue on active duty in public-health work.
The increase in the regular corps of commissioned medical officers
has not kept pace with the additional duties imposed upon the
service. On account of the advantages and needs of enlargement
of this mobile corps, the number of regula,r commissioned officers
should be substantially increased. Such an increase would not en-
~ large the total personnel or call for additional appropriations, since
such commissioned officers would take the places now filled by tem- .
porary officers of higher salaries who must now necessarily be em- -
ployed to carry on the work.

PUBLIC BUILDINGS.

Because of abnormal conditions resulting from the World War
and continued excessive construction costs it has been necessary
to postpone the erection of a large number of Federal buildings
authorized in the omnibus public building act of March 4, 1913.
In the meantime no additional public buildings have been authorized
to be constructed, and as a result many years will be required to
provide buildings in communities where they are greatly needed.
Prudence .would suggest the necessity for a carefully considered
public-building program, and it is believed that the following recom-
mendation made by one of my predecessors, Secretary - Cortelyou,
in a report addressed under date of December 7, 1908, to the Speaker
of the House, should receive serious consideration:

Turther change, it is believed, could he made to great advantage. The present
system employed in connection with bills for public buildings is not conducive. to
the best results. A great mass of bills is annually poured in on the department with
requests for early reports. In many instances the buildings authorized are unneces-
sary for the public business, and in the interests of economy the construction could be
postponed for several years. Insufficient time is allowed for investigation as to the
requirements of the buildings proposed, or in fact for an accurate estimate of cost.
As a result it frequently happens that a number of buildings are authorized which are
not required, and, on the other hand, no appropriations are made for localities in
which the Government is urgently in need of adequate buildings, and is in all prob-
ability paying large rent for insufficient quarters.

Public building appropriations should be put ¢n a basis similar to that now employed
in connection with appropriations for river and harbor work. If this were done, the
-Congress would submit to this department a list of localities with the request that at
the next session a report be submitted showing—
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" 1. The necessity or advisability of a building in the city or town suggested. This
would necessarily embrace the size of the city, the cost of the building, and the price
at which rented quarters are to be had.

2. If a public building is recommended, the area and probable cost of the site; the
size, cost, and character of the building that should be erected; the branches of the
Government service that would occupy it when completed; and the annual cost of
its maintenance.

3. The amount of appropriation necessmy to carry on the work during the ensuing
fiscal year.

With such a report, carefully made in detail after consultation with the other de-
partments interested, the Congress would be better able to judge of the advisability
of authorizing a building and of the appropriation required. I am confident that by
this method a great saving could be effected and that buildings could be more satis-
factorily and economically distributed.

The last decade has witnessed a substantial gain in the population
of the United States and a remarkable increase in the volume of
public business. Prior to 1913 Congress had made provision from
time to time for public buildings to -meet the growing needs of the
public service. Since 1913 there has been no legislation to provide
increased space in overcrowded public buildings, or for -additional
public buildings in communities where the needs of the service and
sound Dbusiness principles called for housing the governmental
activities in Government-owned buildings. A serious condition of
congestion exists in the Federal buildings in the more important
cities throughout the United States, and the Government is pay-
ing for space to accommodate the public business approximately
$20,000,000 annually. This figure is mounting steadily. While
there is great need for public buildings in many cities not already
provided with such buildings, there is greater need for the extension
and enlargement of many of the public buildings hitherto constructed,
and it is believed that preferential consideration should be given to
this phase of the public-building situation. On December 30, 1922,
and February 8, 1923, the Postmaster General joined with the Secre-
tary of the Treasury in submitting to Congress recommendations for
the enactment of legislation authorizing the enlargement of certain
specified buildings to provide necessary additional space for the
proper and convenient transaction of the public business. The
buildings listed did not include all in which overcrowding exists, but
was limited to those where the congestion was most serious and the
need of relief most.urgent. The communications referred to were
printed as House Documents Nos. 523 and 561, Sixty-seventh Con-
gress, fourth session, and attention is respectfully invited, in connec-
tion with the foregoing, to the statements therein set forth. (See

" Exhibits 68 and 69, pages 359 to 374.)

A matter of equally pressing urgency is the need for certain addi-

tional buildings for governmental purposes in the city of Washington.
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Of the 10 executive departments, the War and Navy Departments
are occupying temporary buildings belonging to the Government,
the Departments of Justice, Commerce, and Labor are in rented
quarters, while the Treasury Department and the Department of
Agriculture are only partially accommodated in their respective
departmental buildings and are occupying outside quarters, rented
and otherwise, in excess of the space provided in said dep‘u‘tmental
buildings. In addition to the lack of proper and suitable space to
house the executive departments of the Government, there is a de-
plorable lack of suitable fireproof space for storage purposes, and no
provision has so far been made for a national archives building.

While provision for all the foregoing should be made as soon as
conditions permit, there is an immediate and pressing- need for
buildings in Washington to house certain activities.

The Internal Revenue Service occupies approximately 630,000
square feet of space in nine buildings, widely separated, 419,000
square feet of this space being in temporary buildings erected for
use during the war. Some of them have already served beyond the
period of contemplated duration. The cost of the upkeep is already
becoming burdensome and it will be a costly proposition to keep
them in habitable condition for any length of time. They are unsafe
depositories for the valuable records which are stored in them.
‘Commenting on this feature, the Commissioner of Internal Revenue
says: “The fire hazard is too great to warrant the further use of
these buildings, where the safe keeping of valuable papers is involved.
“Thousands of income-tax returns and other invaluable documents
are kept in these buildings while the returns are in process of audit.
Among these papers are documents covering hundreds of millions of
dollars in increased assessments, many of which could not be replaced
should they be destroyed.” Aside from the unsuitability of .these
temporary buxldmgs for the use to which they are being put, the
resulting inconvenience of transacting the business of the bureau in
widely separated structures is seriously hampering the operating
efficiency of the bureau. It is estimated that if the activities of the
bureau were housed in a single building, the cost per hundred dollars
for collecting the tax could be reduced 15 or 20 per cent, resulting in
an annual saving of approximately $1,000,000.

The General Accounting Office occupies approximately 382,000
square feet in 20 buildings, widely separated.

As in the case of the Internal Revenue Bureau, the housing of the
wunits of this important office in buildings widely separated seriously
affects the efficient performance of its duties. Touching on this-
feature, that office has stated that ‘“many of the savings and better-
ments contemplated by the legislation of June 10, 1921, creating the
‘General Accounting Office, are lost and will not be obtained until
the personnel and the files are brought together and housed under one
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roof. The legislation referred to contemplated a centralization of
the work in order that it might be performed under the closer super-
vision of the Comptroller General and his assistants, thus making
possible the elimination of much lost motion, a reduction of over-
head expense, and, it is believed, in time a reduced personnel. In
a word, centralization of the activities of the office would mean
betterment of organization, better and more efficient methods of
work, more economical administration, a more satisfactory output
of work, and a better disciplined and more contented personnel.”

What has been said respecting the fire hazard attending the files
of the Internal Revenue Bureau applies also to the files of the General
Accounting Office. Many of its records, which are invaluable as
evidence of payment by the Government, are stored in nonfireproof
space, and their loss or destruction would be a calamity.

The construction of separate buildings for the Internal Revenue
Bureau and the General Accounting Office, or of one building large
enough to accommodate both activities, would not only make it
possible to safeguard their valuable records but would release
valuable and much-needed space in the Treasury, Treasury Annex

" No. 1, Winder Building, Auditors’ Building (old Bureau of Engraving

e

and Printing), so-called Land Office Building, etc., but would result
in increased efficiency and reduced administrative costs of considerable
magnitude, as well as a saving of a considerable amount in rentals.

The need has been recognized for many years for a building in which
to house the archives of the Government. Records of great interest
from a historical standpoint, as well as records of inestimable value
from a business standpoint, are now stored in insecure, and in many
instances inaccessible, quarters, or occupy space in departmental
buildings which if an archives building were constructed could be
utilized, ‘and is urgently needed for. clerical work amounting to
approximately 450,000 square feet. Heads of departments have
repeatedly urged upon Congress the need for a national archives
building, and the subject has from time to time been discussed upon
the floors of both Houses of Congress, and while this need has been
generally conceded, the only measures so far enacted into law have
been an authorization for the acquisition of a site for a “Hall of
records,” upon which Congress subsequently authorized the con-
struction of a departmental building, and the authorization of the
preparation of tentative plans for a modern national archives
building, which plans were duly prepared.

It is hoped that legislation will be promptly enacted which will
permit of the construction of a suitable building in which the archives
of the Government may be protected from the hazard of fire and the
ravages of time.
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Attention is invited to the great need for the reconstruction of the
security vaults in the Treasurer’s office. The department is again
presenting an estimate for an appropriation for such reconstruction.
The facilities afforded the Treasurer of the United States in the matter

of safeguarding moneys and securities which he is required to hold for
several accounts were inadequate even before the war. The greatly
increased responsibilities and business thrown upon the departmentr
through financial operations occasioned by the war and since con-
tinuing have made it necessary to adopt many expedients and make-
shifts in order to care for increased stocks of money and securities
held. The situation is further aggravated through the discontinuance
_of the subtreasuries, for the facilities provided by the subtreasuries
did give some relief to the Treasurer. At the time consideration was
being given the proposition to discontinue these offices the attention of
Congress was called to the fact that increased and improved facilities.
at the department in Washington were necessary if the facilities at.
the subtreasuries were abandoned.

On July 1, 1914, stocks of reserve and other moneys and securities.

. held by the Treasurer of the United States for various accounts.
approximated $3,299,198,235.92%, distributed as follows: ‘

In Treasurer’s office, Washington. ... ......................... $1, 491, 748, 571. 70%-
In subtreasuries.........coooeoiiuieeii i 534, 798, 885. 54
In mintsand assay offices........cooiiiiiii i, 1, 199, 467, 499. 68

~ In national-bank depositaries.....c......... ...l 73,183, 279. 00

On July 1, 1923, the Treasurer was accountable for $18,573,544,-
844.07% aggreoate amount held as follows

In Treasurer’s office, Washington........... e ereeeaaaans $13, 968, 590, 256, 763
In mints and assay offices.:................. et 4, 232, 252, 685. 24
In special depositaries. .. .....cooiieieniiinrieiinnannn.. 299, 868, 804. 18
In Federal reserve banks..... ... .. .oiiiiiiiiiiiiiiiiiaa., - 41,992, 937. 55
In national-bank depositaries...........oeereeereeennaeaans.. 30, 840, 160. 34

The completion of the New York Assay Office afforded important.
relief in the matter of storage of coin and bullion. The capacity of
this office, however, is limited, and, as a matter of fact, a part, at.
least, of the holdings in New York should be transferred elsewhere.
As regards the equipment in Washington, full information regarding-
the situation has heretofore been made available to the committees.
in Congress concerned with consideration of estimates heretofore:
presented. The vaults in use in the Treasury Building are obsolete,
inadequate, and wholly unsuited for present conditions. Moreover,.
in order to conduct the business in Washington it has been necessary
to utilize strong rooms within the Treasury Building which are not.
vaults at all and vaults. outside the Treasury Building, where cen-
tralized control is lost. It is of great public importance that moneys:
and securities which the Treasurer of the United States and other-
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officers of the department are required to hold shall be properly safe-
guarded, and it is of further importance that better facilities for
handling transactions in such moneys and securities be provided for
the proper conduct of the work.

An abstract of the report of the Supervising Architect’s Office
accompanies this report on pages 442 to 447, and shows in detail the
~work of that office in connection with the construction of public
buildings proper, and hospitals for the Public Health Service and the
Veterans’ Bureau, including additional facilities for hospitalization
at plants already established.

THE COAST GUARD.

The operations of the Coast Guard in its comprehensive and
varied field of action have been attended by most satisfactory results
during the year. The value of vessels (including their cargoes)
assisted by the cutters and stations of the service during the year
amounted to $51,436,095, exceeding in this line of endeavor the
figures of the preceding fiscal year by $16,089,330. The number of
persons on board vessels assisted was 16,253. The number of vessels
boarded and examined by the various units of the service in the
interest of the enforcement of United States laws was 31,653,
exceeding the past year’s number by a little more than 10,000. - The
number of lives saved or persons rescued from peril was 2,792,
only 162 less than during the fiscal year 1922, when the theretofore
unparalleled record of 2,954 was credited to the service.

In addition to assisting vessgls in distress and saving life and
property from the perils of the sea, the Coast Guard has continued
to carry on its other activities, including the destruction or removal
of wrecks, derelicts, and other floating dangers. to navigation; ex-
tension of medical aid to American vessels engaged in deep-sea
fisheries; protection of the customs revenue; enforcement of law
and regulations governing anchorage of vessels in navigable waters;
enforcement of navigation and other laws governing merchant vessels
and motor boats; enforcement of law to provide for safety of life on
navigable waters during regattas and marine parades; protection
of game and the seal and other fisheries in Alaska, etc.; international
ice patrol in the vicinity of the Grand Banks off Newfoundland;
examination of applicants as to their qualifications for lifeboat men,
ete.

The Coast Guard also assisted the customs authorities in enforcing
the United States laws relating to illegal importations into the
country.

The Secretary of the Treasury awarded 23 life-saving medals of
honor during the year, under the provisions of law, in recognition
of bravery exhibited in the rescue, or attempted rescue, of persons
in danger of drowning. :
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It is pleasing to note that the legislation enacted by the Congress
at its latest session providing for promotion in the commissioned
grades of the Coast Guard has happily removed a long-standing
harmful and discouraging situation and has established the com-
missioned personnel upon a stable, enduring, and progressive basis,
comparable with the other military services of the Government.
The Coast Guard, also, by reason of this legislation, is now able ‘to
offer opportunities for advancement to young men of proper mettle
and qualifications who desire to enter the service and male it their
life’s business. -

With a view to lessening the smuggling of liquor into this country
it is recommended that the appropriation for the Coast Guard be
increased by $28,500,000 for the next fiscal year. This will enable
the department to purchase 20 additional seagoing Coast Guard
cutters, to purchase or construct 203 motor boats of the cabin cruiser
type, and 91 small motor boats to be used at Coast Guard stations,
. and to increase the personnel of officers and enlisted men of the Coast

Guard by 3,535. The seagoing Coast Guard cutters will serve as
bases for the large fleet of motor boats intended to be used in patrolling
inlets and the entrances to harbors, and will watch “rum vessels”
lying off the coasts and follow them as occasion requires. It is hoped
that with such equipment the smuggling of liquor may be reduced
to & minimum.

BUREAU OF ENGRAVING AND PRINTING.

During the fiscal year 1923 the bureau delivered 411,546,429
sheets of engraved securities and other Government paper of all
kinds, a decrease of 5,273,684 sheets compared with the previous
fiscal year. The face value of perfect sheets delivered amounts to
$14,451,191,142.99, a decrease of $463,924,729.09 compared with
the ﬁscal year 1922.

The number of employees was reduced from 5,680 on July 1, 1922,
to 4,972 on June 30, 1923, exclusive of those on indefinite furlouOh
showi_ng a net reduction of 708 for the year.

NEW CURRENCY DESIGNS.

Plans for the revision of paper currency designs, referred to in the
previous annual report, have been completed. This revision was
undertaken primarily as a protective measure. The multiplicity of
designs in use was most confusing and made it almost impossible for
one, other than an expert, to be familiar with all the different designs
of notes and certificates in circulation; and - the confusion added
greatly to the difficulty in detecting counterfeits. Six kinds of paper
currency were in use, and there was a different design for the face and
back of each authorized denomination of each kind. Moreover, the
denominational markmgs of certain issues were of such character as
to facilitate note raising.
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The matter received the most exhaustive study, and consideratiorn
was given to every suggestion for improvement. The committee
particularly charged with the work finally reached certain conclu-
sions which were approved by the Secretary as principles of design:.
(1) There should be no change from the size and general character-
istics of paper currency now in use; (2) there should be character--
istic backs for each denomination, irrespective of kind; (3) there
should be characteristic faces for each denomination, irrespective of’
kind, with variations in detail to indicate kind; (4) all symbolic and:
pictorial embellishments should be eliminated except for face por-
traits indicative of denomination; and (5) the arrangement of dif-
ferent features of design, and particularly of the denominationak.
markings, should be such as to minimize the possibility of note
raising. On this basis designs were proposed and approved. The
new issues, it is believed, will give the utmost protection against
counterfeiting and note raising. At the same time important econo-
mies in production will follow as a result of the unification of design.

One of the most important of these conclusions was concerning the:
size of the notes and certificates. The proposition to reduce the:
size' from approximately 74 by 3% inches to approximately 6 by 2%
inches has been before the department for many years. Two reasons
for the change have been advanced, (1) economy in production and
handling and (2) public convenience. The department is not aware
of any public demand for the change, and it is doubtful if public
convenience would be served. As regards economy in production
and handling, there is no doubt the costs in these respects would be
- materially reduced. As a practical matter, however, it would be
necessary to rebuild the entire mechanical equipment of the Bureau
of Engraving and Printing now used for the production of paper cur-
rency, or else install new mechanical equipment; the cost in either
case would be enormous. At the same time it would be necessary
to continue the production of notes and certificates of existing de-
signs until equipment could be made available to produce issues of’
the new designs, and consequently the difficulties of making the:
change with present facilities or with facilities which could be made:
available within a reasonable time, even if the necessary appropria-
tion were available, would be almost insuperable. Aside from the
practicability of the matter, however, it was felt that the size andi
.general characteristics of the paper currency issues fof the United:
States have been so firmly established and have given such universal
satisfaction that no change should be made that might require the
elimination of essential characteristics.

The work at the Bureau of Engraving and Printing is progressing,
and the new notes and certificates will be issued from time to time im
regular course as the necessary preliminary work in each case is-com-
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pleted. New plates when ready will be substituted for the old.
Notes of the one dollar denomination will first appear in circula-
tion. Other denominations will follow, and all the new designs
should appear in circulation before the close of the year 1924. ‘
For further details reference is made to the statement issued on
September 10, 1923, which appears as Exhibit 70, page 375 of this
report. '
DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND.

During the fiscal year 1923, credits amounting to $232,264.81 were
placed to the account of the District of Columbia teachers’ retirement
fund established under the -provisions of the act of January 15, 1920,
as amended. Purchases for account of the fund were made during
the year aggregating $191,400 face amount 4} per cent bonds, of
which $181,400 face amount were Liberty bonds and $10,000 face
amount were Treasury bonds. Purchases for account of the fund are
made upon advices given by the Commissioners of the District of Co-
lumbia from time to time of the amounts available for investment, the
administration of the fund being vested in the commissioners. The
total face amount of United States Government bonds now held by
the Treasurer in the investment account of this fund is $655,150, all of
which bear interest at the rate of 4} per cent per annum, payable semi-
annually. The unexpended balance on June 30, 1923, was $40,144.26,
‘which includes $20,035.74 held by the Tresasurer on that date to cover
payment for investment subsequently made.

" UNITED STATES GOVERNMENT LIFE INSURANCE FUND.

Pursuant to the provisions of section 18 of the act approved Decem-
ber 24, 1919, all moneys received in payment of premiums on con-
verted insurance, over and above reserve requirements and authore
ized payments, are.invested by the Secretary of the Treasury in
interest-bearing obligations of the United States. These investments
are made when and as advices of amounts available are received
from the Director of the United States Veterans’ Bureau. All in-
vestments made bear interest at the rate of 4} per cent per annum.
During the fiscal year 1923, purchases for the fund amounted to
$26,611,400 face amount, which, together with $60,077,650 face
amount held in the investment account at the beginning of the fiscal
year, makes an aggregate of $86,689,050 face amount held on June 30, .
1923. The securities so purchased are held in trust by the Secretary
of the Treasury for account of the fund. = Verification of the security
holdings is made by the director from time to time through detailed
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reports of investments rendered by the Treasury. The following
statement shows the holdings of the fund by loans, as of June 30, 1923:

Par value.

First Liberty loan couverted 4} percentbonds. . .............. ... ... $6, 639, 900
Second Liberty loan converted 4} percentbonds. ..................... 18, 089, 300
Fourth Liberty loan 41 percent bonds. . ......... e, 42, 661, 550
4} per cent Treasury bonds. . . . ... i 19, 298, 3060
Total..........on.... e e e et aeaaaan 86, 689, 050

CIVIL SERVICE RETIREMENT AND DISABILITY FUND.

The administration of the civil service retirement and disability
fund, established by the act of May 22, 1920, is vested in the Secretary
of the Interior, but section 8 of the act requires the Secretary of the
Treasury to withhold from all specific appropriations for salaries or
compensation of employees to whom the act is applicable an amount
equal to two and one-half per cent of the basic pay or compensation,
and to credit such amounts in the “Civil service retirement and disa-
bility fund’ which is appropriated for the payment of annuities,
refunds and allowances provided in the act. The Secretary of the
Treasury is also directed to make investments from time to time of
such portion of the fund as may not be required to meet authorized
payments, and to credit the fund with the income. Pursuant to the
latter provision, investments for account of the fund in interest-
bearing obligations of the Government were made during the fiscal
year 1923, amounting to $17,050,000 face amount. Part of the
investments, however, were made in short-term obligations, the pro-
ceeds of which were required for authorized payments during the
fiscal year, so that the net purchases for account of the fund during
the year were $8,050,000 face amount. The interest and profits on
investments credited to the fund during the fiscal year amounted to
$981,888.87. The total interest and profits collected and earned on
investments made to June 30, 1923, was $1,631,288.01. The follow-
ing statement shows the holdmgs of the fund by loans on June 30,
1923:

Par value.
Second Liberty Loan Converted 4} per cent bonds.........c.o.coouL.. $8, 120, 000
Fourth Liberty loan 4} per cent bonds........... .. . .. ... ... 9, 864, 250
44 per cent Treasury notes, series A-1926............. ... iiiana... 2, 050, 000
41 per cent Treasury notes, series B-1926 ...................... e 6, 000, 000
U7 TR 26, 034, 250
Further reference to the fund will be found on page 474 of this

report.
62166—F1 1923——8
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SOLDIERS’ AND SAILORS’ CIVIL RELIEF BONDS.

In the annual report for 1922 reference was made to final settle-
ments with life insurance companies and associations which con-
tinued insurance for members of military and naval establishments
of the United States under guarantee of the Government. These
settlements have been completed by the United States Veterans’
Bureau, certified to the department, and all bonds of the United
. States issued in favor of the insurers guaranteeing payment of pre-
mium have been retired. The first of these bonds were. issued on
March 22, 1919, and the last were retired on June 28, 1923; 106
separate accounts were opened; and total issues aggregated $195,500.
The transactions are now closed.

SURETY BONDS.

On June 30, 1923, there were 33 surety companies holding certifi-
cates of authority issued by the Secretary of the Treasury to qualify
as sole sureties on obligations permitted or required by the laws of the
United States, as provided by the act of Congress of August 13, 1894,
‘as amended. Three domestic companies and four companies incor-
_porated under the laws of foreign countries are also authorized to do
only a reinsurance business. During the current fiscal year five addi-
tional companies have been authorized as sole sureties and one as a
reinsurer. Three applications for certificate of authority are now
pending before the department

The constant increase in the requirement of 1ndemn1ty and surety
bonds by the Government, as imposed by law in its dealings with
private concerns and its own bonded employees, and the increasing
number of surety companies, authorized to execute such bonds in favor
of the United States, have greatly added to the work devolving upon
the Treasury under the law of August 13,1894, as amended. The addi-
tional work is now performed by means of details from other bureaus,
the statutory provisions for clerical assistance proving insufficient each
year. The act of March 23, 1910, vested jurisdiction over surety com-
panies in the Secretary of the Treasury, at which time there were
25 such companies executing bonds in favor of the United States.
There are now 40 such companies, and the certificates of 35 companies
have been revoked by reason of insolvency or for other causes.

The following are suggested as very important and urgent changes,
much desired Wlbh respect to the method of handling the bonding work
of the Federal Government:

(1) Standard form of bond.—A uniform standard bond form for
guaranteeing positions of trust should be prescribed and used by all
departments and establishments of the Government, and a like form
for guaranteeing the performance of contracts. - At the present time
each executive department and independent establishment prescribes
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its own individual form of bond and contract, and in most cases with-
out reference to the forms used by other branches of the Government.
Such standard form, it is believed, would tend to promote the estab-
lishment of uniform rates of premium charges. '

(2) Centralized control of data.—Ivery bond or other obligation
running in favor of the United States should clear through a central
office for purposes of record and approval. The various departments
and independent establishments hold large numbers of surety bonds,
but it would be difficult, almost impossible, to determine at any
desired time the extent of the liability of any one company on obliga-
tions executed by it in favor of the Government. Such a central
record would be of great value, particularly in cases where a surety
company becomes insolvent and it becomes necessary to substitute
sureties on outstanding obligations. The record would also greatly
assist in the filing of proofs of claims on the part of the Government
for satisfaction out of the assets of such companies.

TREASURY ORGANIZATION.

The only change in organization of major importance during the
past year was the reassignment on July 1, 1923, of Treasury activities
to the supervision of the Undersecretary and the Assistant Secretaries |
as provided in Department Circular No. 244 of June 21, 1923. (Ex-
hibit 65, p. 354.) Fiscal operations are assigned to the Undersecre-
tary and the Assistant Secretary in Charge of Fiscal Offices, the Fiscal
Assistant Secretary acting under the intermediate supervision of the
Undersecretary. The Undersecretary is also charged with the super-
vision of the finances, and is authorized to act, for and by direction of
the Secretary, in any branch of the department, and represents the
Secretary in dealings with the Federal Reserve Board, the War Finance
Corporation, and the Farm Loan Board. Minor changes in organiza-
tion and administrative procedure have been effected in many
branches of the Treasury and are constantly under study for improv-
ing the service and insuring an efficient and economical conduct of
the department’s business. The organization of the Treasury is
shown in the diagram on page 94.

BUDGET AND IMPROVEMENT COMMITTEE.

The budget and improvement committee, appointed on July 8,
1922, to assist the budget officer of the Treasury Department in
the preparation and examination of Treasury estimates of appro-
priations and to study existing procedure within the department
with a view to the introduction of improved methods of work and
a more effective departmental organization, has considered all
estimates of appropriations submitted by heads of bureaus or
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offices and made appropriate recommendations to the budget officer
for their revision. It has also conducted investigations and submitted
recommendations as to the portions of appropriations already made
for the department which may be placed in reserve, not to be ex-
pended except in case of unforeseen necessity and then only upon
the approval of the Secretary. Moreover, the committee has con-
ducted investigations and submitted recommendations on a number
of subjects relating to departmental organization and methods
which have been referred to it from time to time.

In the last annual report it was stated that reserves amounting to-
$1,148,287.30 had been set up for the year 1923. Subsequently
additional reserves amounting to $865,200 were added and re-
serves amounting to $519,808.67 were released, leaving a balance
in reserve for the fiscal year of $1,493,678.63. For the fiscal year
1924 heads of bureaus and offices reported reserves of $302,823.50.
After investigation the budget and improvement committee recom-
mended that additional reserves amounting to $232,000 be added,
and later further reserves of $11,144 were reported, making a total
reserve for the year of $545,967.50, on October 31, 1923.

From time to time during the year supplemental and deficiency
estimates for the year 1923 and prior years were submitted, aggre-
gating $123,662,848.20, of which $121,105,000 was for refund of
internal-revenue taxes. After examination by the committee these

. estimates were revised and reduced to $123,646,023.20. '

The preliminary estimates of the department for the fiscal year
1925, other than for interest on the public debt and public debt
retirements from ordinary receipts, aggregated $177,129,515.12,
The Bureau of the Budget made a tentative allocation to the Treasury
Department of $159,294,364.84 for such expenditures. The regular
estimates submitted by heads of bureaus and offices for the same
purposes amounted to $175,334,599.64. These estimates were
carefully examined by the committee with the purpose of eliminating
all items not considered absolutely necessary and to determine what
further reductions could be made with the least detriment to the
service so as to bring the total within the amount of the tentative
allocation. After considering the committee’s recommendations,
the estimates were revised and submitted to the Bureau of the Budget
in amount $159,235,800.91, or $16,098,798.73 less than the estimates
submitted by heads of bureaus and offices and $58,563.93 less than
the amount of the tentative allocation made by the Bureau of the
Budget. Items amounting to $5,167,800, which had been deducted
from the regular estimates, were submitted to the Bureau of the
Budget as supplemental items which were considered absolutely
necessary properly to care for the needs of the départment.
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BUREAU OF SUPPLY.

A centralized bureau of supply in the Treasury Department was
authorized by Circular No. 283, dated March 28, 1922, supplemented
by a circular dated June 16, 1922. This circular was further amended
under date of January 9, 1923. (See Exhibit 61, p. 351.) The
Director of the Bureau of Supply was also given general super-
vision over the General Supply Committee, a function previously
exercised by the Chief Clerk. .

The Bureau of Supply is intended to bring about the consolidation
of all activities incident to the purchasing, warehousing, and distribut-
ing of supplies, and the accounting connected therewith,for all bureaus
and divisions of the Treasury, with the exception of the Bureau of
Engraving and Printing, which, on account of statutory restriction,
¢an not be included.

The personnel of the bureau, now numbering 93, consists of em-
ployees detailed from the various bureaus and offices of the Treasury
who were formerly employed in carrying on the work of purchase and
supply now handled by the Bureau of Supply.

Substantial savings have already been effected in the way of lower
prices, discounts, and standardization of commodities. The work of
purchasing supplies has been divided into several sections, each
specializing in certain groups of commodities. The shipment of sup-
plies on requisition to the offices of the Treasury in Washington and
in the field has been centralized to a considerable extent in ware-
houses well suited to the purpose on the ground floor of Building F,
in Washington. Further concentration of this work will be carried
on as more space is made available.

Another important economy has resulted from the issue, on Feb-

. zuary 16, 1923, of Department Circular No. 319 (see Exhibit 62, p.
352), which directed the adoption throughout the department in
Washington of individual records of issues of stationery supplies.
These records are maintained on cards, each of which contains a
ledger account with an individual employee, and the effect of their
adoption has been to decrease materially the consumption of articles
of stationery. :
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Expenditures totaling $4,104,064.50 were made by the Bureau of
Supp]y for the fiscal year 1923 from allotments made to it by the
various bureaus and offices from their appropriations to be used for
the purchase of supplies. Details are as follows:

Chief Clerk and Superintendent............. ...l $170, 938. 62
General Supply Committee......ouineniiiiiiiiiiiiiiiiaiaaaan.. 118, 506. 98
Division of Printing and Stationery....... ... ... ..ol 379,971.90
Supervising Architect. ... ... e, 768, 419. 45
Bureau of Internal Revenue. ......oooviiiiierininiriiieiiaenennnnns 528, 231. 80
Treasurer of the United States.............. e e eeteieiaiiaacacans 3,942. 44
Commissioner of the Public Debt...ovveieieneie i iiieaenn.. 63,124.79
Division of Bookkeeping and Warrants.............. ... .o ... 1, 493. 50
Bureau of the Public Health Service........................ . 2, 069, 435. 02
TOA] - e e e e e e e e e e e e e e e e e e e e e e e ze. 4,104, 064. 50

In addition, equipment for Veterans’ Bureau hospitals amounting
t0°$165 942.19 was purchased, and the appropriation accounting for
it was handled by the Supervising Architect’s Office. The bureau
also purchases the supplies and equipment for the Bureau of the
Budget, Federal Farm Loan Board, and Comptroller of the Currency,
and makes miscellaneous purchases payable from sundry building
appropriations under the direction of the Supervising Architect, but
does not do the accounting incident to these purchases.

The number of purchase orders prepared by the bureau during the
year approximated 29,000, while nearly 40,000 vouchers for purchases
and services other than personal received their administrative audit
in the bureau and were passed directly to the disbursing clerk for
payment or to the General Accounting Office for settlement.

During the year 398 tons of stationery supplies were shipped by
freight and express from the storeroom of the bureau to the 2,100 or
more field offices of the department. These shipments involved the
use of 1,646 Government bills of lading, as well as the transportmg of
4,098 packages and boxes.

On February 28,1923, a- traffic department was created under the
supervision of the Director of Supply, and a traffic manager designated.
(See Exhibit 63, p. 352.) Itis the duty of this department to route
all shipments by freight, express, or parcel post; to inform the
Bureau of Supply as to approximate freight charges on proposed ship-
ments, in connection with the awarding of contracts; to expedite
and supervise shipments on Government bills of lading; and to
handle clairas for damages sustained in transit. Itisexpected that a
considerable saving can be accomplished through the expert services
of the traffic department and a number of 1mprovements in procedure
have already been effected.
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General Supply “Commiittee.

The General Supply Committee was created by the act of June 17,
1910, as a contracting agency for supplies in common use by two or
more departments of the Government. The committee was charged
by the Executive order of December 3, 1918, with the responsibility
for the disposition of surplus war supplies in the District of Colum-
bia, and by the Executive order of August 27, 1919, with the duty of
acting as a central clearing house for information regarding surplus
war raterial held outside of the District of Columbia.

The value of the purchases reported by the various departments
from contractors listed in the General Schedule of Supplies increased
$132,036.35 during the fiscal year 1923, compared with the pre-
vious fiscal year. Gross purchases, however, including transfers
from surplus, show a decline of $228,684.23, due to the reduction
in the value of articles reissued from surplus. There has been a
gradual and consistent decline in gross purchases each year since
1919, when they reached their peak at $10,321,438.18. The total

for 1923 was $6,548,338.66, which is still about 100 per cent in excess
of the gross purchases for the years immediately prior to the war
period. Higher prices, greater demands, and an increasing tendency
of Government departments to avail themselves of General Supply
Committee contracts all contributed to this increase.

The committee has continued its efforts to obtain the lowest

prices for all supplies. Short or long term contracts have been
made as the situation seemed to warrant. Some progress has also
been made, in spite of the cumbersome procedure necessary under
existing law, in the purchase of commodities in definite quantities
based on the -estimated needs of departments and establishments.
It has been demonstrated that economies could be made by this
method of purchase, and obviously contractors will make better
© terms on a specific quantity for a definite date of delivery than on a
contract for the delivery of supplies in large or small quantities as
called for over a period of several months. It seems very clear that
the establishment of a central purchasing agency for the Govern-
ment in Washington which could purchase in definite quantities,
store, and distribute to the departments those supplies which are
commonly used would bring about a very considerable saving over
the present method.

The General Supply Committee has been partlcularly active in the
disposition of unserviceable property and waste material accumu-
lated in the course of business which is turned over to the committee.
Widely advertised auction sales have been held, and during the past
year brought into the Treasury $114,492.74.
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PERSONNEL.

On June 30, 1922, there were in the Treasury Department in
Washington 19,571 employees and on September 30, 1923, there were
17,959 employees or a net decrease of 1,612 during that period.
Most of this decrease has occurred in the ofﬁce of the Chief Clerk;
the Division of Loans and Currency, the Bureau of Internal Revenue,
and the Bureau of Engraving and Printing. In the last-named
bureau a reduction of 1,014 employees was effected during this period
by the introduction of 1mproved machmery

On June 30, 1922, there were in the field services of the ’lreasuly
40,715 employees and on June 30, 1923, there were in the same serv-
ices of the Treasury 41,685 employees, or an increase of 970. Most
of this increase occurred in the Customs Service, was due to the
administration of the new tariff law, and has been fully justified by the
large increase in the revenues produced. '

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, 1922 to September, 1923, is included
in this report as Exhibit 66, page 356." The following table shows:
in summary form the number of employees in both departmental
service and field service on June 30, 1923, compared with June 30,

1922:
: Employees of the Treasury Department.

June 30, 1922. June 30, 1923. In
cr easg (+)
or de-

Depart- | pield. | Total. | DOPAIE | pigld. | Total. |crease(—).

Division of Customs. ........... 51 6,762 6,813 46 7,410 7,456 - +643
Secret Service Division......... 11 11 129 12 117 129 |ooeenen.n
United States Coast Guard..... 81 4,242 4,323 80 4,244 4,324 +1
Federal Farm Loan Bureau..... 69 29 98 75 34 109 +11
Mint Bureau.............. . 13 700 713 14 738 752 +39
Internal Revenue Bureau. . 7,191 14,016 21, 207 7,260 14,026 21,286 +79
Public Health Bureau.. . 9,110 9,335 28| 9,389 9,669 334
Supervising Archltect’s Oﬂice 243 5,738 5,981 224 3,727 5,951 -~30
Allother. .covvuirineinnnnnnnnns 11,687 {...coeenes 11,687 10,261 |...... e 10,261 ~1,426

Total.ceeerininrenniannns 19,571 40,715 60, 286 18,252 41,685 59,937 —349

PERSONNEL CLASSIFICATION.

The classification act of 1923 provides for the classification of
civilian employees in the District of Columbia and the field services.
The heads of departments are charged with the duty of allocating
all positions in their respective departments to their proper grades in
the compensation schedules and of fixing the rate of compensation
of each employee according to section 6 of this act.

To insure uniformity of action within the Treasury Department,
the Treasury Department Personne] Classification Board was estab-
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lished by Treasury Department Circular No. 324, a copy of which
will be found as Exhibit 64, page 353. This board gave personal
“attention to the allocation of each employee in the department.
To this end, the board held continuous full-day sessions for three
and one-half months. Representatives from the various bureaus,
offices, and divisions were called in to testify whenever a difference
of opinion existed, and ‘the different offices of the department were
visited whenever information further than that which appeared on
the questionnaire was deemed necessary. The following tabulation
shows the extent of the board’s work: :

Professional and scientific service . ... v it 418
‘Subprofessional Service. ... ... e i 87
Clerical, administrative, and fiscal SEIVICE . .. vuerrri i aiieieneennnns 11, 854
Clerical-mechanical service. ... ... i i it 3,128
Custodial Service. ... et 1,960

Total. .o i 17, 447

After the employees of the department had been allocated to their
proper grades by the board, the schedules were forwarded to the Per-
sonnel Classification Board for final review and grading. The Treasury
Department Personnel Classification Board is now engaged in corre-
lating the schedules according to these final allocated grades.

RETIREMENT OF CIVIL-SERVICE EMPLOYEES.

A large number of superannuated employees have been retired on
annuities during the past year. The extension of the provisions of
the retirement law by amendment and Executive order to cover un-
classified employees has enabled certain branches of the Treasury to
retire on annuities a large number of employees who had become
superannuated and were no longer able to render efficient service.
The act of September 22, 1922, extending the provisions of the retire-
ment act to cover certain persons who have been separated from the
service on account of reduction in force, has enabled the Treasury to
retire with annuities 18 employees of this class.

I desire to call attention again to suggestions made in the annual
reports of the Secretary of the Treasury for 1921 and 1922: (1) That
the age limit for retirement should be lowered from 70 years to not
more than 68 years, and (2) that the annuities granted under the
retirement act should be increased. The present annuities are not
sufficient in themselves to support with any degree of comfort those
who are retired, and I believe that somewhat more liberal provisions
would be justified. :
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The following table shows the number of persons retired from the
various services of the Treasury Department from the time the re-
tirement act went into effect to September 30, 1923:

DEPARTMENTAL SERVICE.

Retired on account | Retired on account

of age— of disability—
Retired
Total
Office. taan(:d. From From a(l:]tng:;t. number
To June 39%1237 g& To June 31512}' é‘; 23, 1092, | retired.
30, 1922. Sept’. 30, 30, 1922. )
1923.
Secretary’s.......... e [ P - . 1

ﬁppointment .
nt Bureau.... R P R 1
Customs Division........ . .. .
Printing and Stationery. O Y U RN MU R
Treasurer’s. .oc..ooccunnn.s
Bookkeeping and Warrants..... Z

Public Bealth.............. 2 e
Comptroller of Currency. ..

Loans and Currency.....
Supervising Architect.
Public Debt..
Secret Service.
Mail and Tiles
Register’s...
Engraving and P:
Internal Revenue

ChiefClerk............
Coast Guard...........
Auditor’s Offices.....
Public Moneys......
WarRisk......oooviiiiiiiiae
Total...ooovenneeneananen, 92 368 86 97 41 7 599
CuStOmS. ... cvvinieianaaans 353
Const Guard... 6
Public Health..... 9
Mint and Assay... 37 87 25 2 3 1 118
Internal Revenue 22 178 24 10 3 2 217
Custodian. . 105 68 59 7 15 |eeeeiannns 149
S 1017 R o N PPN 7 PO 2% PR 8 34
Total.....oooviemnnnnnnnn. 408 612 175 57 31 11 886

PRACTICE BEFORE THE TREASURY DEPARTMENT.

Tressury Department Circular No. 230, governing the recognition
of attorneys and agents to practice before the department, originally
issued February 15, 1921, was revised and reissued August 15, 1923
(Exhibit 60, page 337), making a number of changes which experience
had shown to be necessary. The revised circular embodies amend-
ments to the original circular providing for the enlargement and
reorganization of the committee on enrollment and disbarment and
outlining suspension and disbarment proceedings. It also contains
the regulations prescribed in the order of March 21, 1923, and Depart-
ment Circular No. 326 of July 17, 1923, relative to contingent fees.
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The department has learned of many cases in which attorneys
or agents have solicited business from taxpayers on a contingent
basis and have induced taxpayers, who were otherwise satisfied,
to file claims -having little or no merit. In many instances, the
contract of employment provides for contingent fees in an unreason-
able and unconscionable amount. For this reason, the Treasury
prescribed the regulations above referred to and required all enrolled
attorneys and agents to file affidavits before August 15, 1923, dis-
closing the cases handled on a contingent basis and the amount of
fees charged. While intending to discourage contingent fees and to
require their disclosure, the Treasury does not bar contingent fees
in practice before the department; nor is the information submitted
in connection with such cases used to prejudice a fair consideration
of any case, provided the attorney or agent is guilty of no unfair
practice or violation of the Treasury’s requirements.

The provision that no attorney or agent will be recognized by the
department after August 15, 1923, unless he has filed an affidavit
relative to contingent fees, has resulted in the reenrollment of those
actively engaged in practice before the department. On October
31, 1923, 6,763 attorneys and agents who had complied with the
amended regulations had received new enrollment cards, and this
number is steadily being increased.

The committee on enrollment and disbarment has met twice each
week, or oftener when necessary, for the purpose of passing on appli-
cations for enrollment and considering complaints against persons
already enrolled. During the fiscal year under review 2,679 appli-
cations for enrollment as attorneys and agents were approved and 36
applications were rejected. Forty-seven applicants for enrollment
appeared before the committee for hearings on their applications.
Disbarment proceedings were instituted against 23 enrolled attor-
neys and agents; in 5 cases the answer was accepted as sufficient
and the -complaint dismissed, 1 was disbarred, and 5 were sus-
pended from practice for various periods, leaving 12 cases unsettled
on June 30, 1923. In two of those cases the attorney or agent had
been suspended from practice pendmg the outcome of the disbar-

ment pr oceedmgs
DEPARTMENT CIRCULARS.

During the year a number of new department circulars have been
issued with reference to Treasury operations and a number of old
circulars have been revised. These circulars have been included as
exhibits to this report and the majority of them have been mentioned
elsewhere in the text of the report. Those which have not been pre-
viously referred to are Exhibits 52 to 59, inclusive, pages 314 to 337.
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PANAMA CANAL.

The general fund of the Treasury was charged during the fiscal
year 1923 with $4,570,692.57 on account of the Panama Canal,
including $3,620,503.37 for maintenance and construction work and
$950,189.20 for fortifications and miscellaneous expenditures. The
general fund was credited during the year with $17,869,985.25 on
account of receipts from tolls, etc., making an excess of receipts for
the year of $13,299,292.68. The total amount expended for canal con-
struction, fortifications, maintenance, and operation, together with
the amount of interest paid on Panama Canal loans up to the close
of the fiscal year 1923, is shown in the following table:

Coustruction, Interest paid | - Receipts

Year. maintenance, | Fortifications. Total. on Panama covered into
and operation. : ' Canal loans. | the Treasury.
$9,985.00 $9,985.00 |.. ceenean
50,164, 500. 00 50,164,500.00 i.. ..
3 918 819.83 3,018,819.83 $371,253: 06
10, 379, 373.71 19,379,373.71 f........ . 380, 680.10
27,198,618.71 1.... 27,198,618, 71 |, .ocuiinnnnn.nn 1, 178 949, 85
.38 093 929,04 |.... 38,093,929.04 $785, 268,00 1, 0&'5 761. 49

31,419, 442. 41 |....
33,911, 673.37
37,038, 994. 71
34,285, 276. 50
39,917, 866,71

310410,442.41 | 1,319.076.58 | - 705,402, 42
33)011,673.37 |  1,692,166.40 3,214,380, 48
37,060,603.46 |  1,601,107.20 1,757,284 44
35,321,367.58 |  3,000,660.60 |  2,982,823.92
41)741,358.03 | 3,201, 055.81 4,070,231, 27
31,452,359, 61 34/829,260.46 |  3,194,105.95 608, 647. 87
24,427,107, 29 20/104,712.67 | 3,199,385.05 |  4,130,241.27
14,635,194.78 |  2,868)341.97 | 17,506,536.75 | 3,189,024.79 | 2,860, 095.28
15,949,262.47 | 3,313,532.55 | 10,262,705.02 | 3.103,250.67 | . 6,150,668.59
13,299,762.56 |  7,487,862.36 | 20,787,624.92 | 2,976, 476.55 6,414, 570.25
10,704,400.74 |  1,561,364.74 | 12,265,774.48 | 2,984)888.33 6,777,046, 55
6,031,463.72 | 3,433,502.82 | 9,485,056.54 | 3,040,872.89 |  9,039,670.95
16,230,390.70 | 2,088,007.66 | 18,318,398.45 | 2,994,776.66 | 11,914,361.32

2,791, 035. 40 806,327.45 | 3,687,362.85 | 2,095,395.14 | 12,049, 660.65

30620,503.37 | . 950,189.20 | 4,570,692.57 | 2,997,904.81 |  17,569,985.25

Total............ 454,482,969.72 | 33,633,016.13 | 488,116,885.85 | 42,365,427.43 |  93,659,624.08
' FINANCES.

Condition of the Trea,sufy,' June 30, 1923.

’ [Revised figures.]
‘General fund: .
In Treasury offices— :
Gold. .o . $188,577,114. 45

Standard silver dollars. ................. 12, 395, 266. 00
United Statesnotes.............ooainn.. 992, 174. 00
Federal reserve notes............oovenn.. 1, 020, 143. 00
Federal reserve bank notes............... 267, 337. 45
Subsidiary silvercoin. ... ... ... ... 11, 587,152. 52
Minor coin. ........ 2,962, 881. 08
Silver bullion (at cost)........... PR . 30,807,359.92
Unclassified (unassorted currency, etc.)... 4,617,146. 27
Public debt paid, awaiting reimbursement. 179, 257. 61
—  $953,405,832.30
" In Federal reserve banks. ... ...c.oooioainn.. 33,681,278.26 .
Intransit. . . ... ...l 8,311, 659. 29

41, 992, 937. 55
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General fund—Continued.
In special depositaries—
" Account of sales. of Treasury notes and
certificates of indebtedness.............
In national-bank depositaries—
To credit of Treasurer of the United States.
To credit of other Government officers. . . .
Intransit........covieiieiinnninnnnnnnn.

In treasury of Philippine Islands—
To credit of Treasurer of the United States.
Intransit......coiiiniiiiiiaannnnannns

In foreign depositaries—
To credit of Treasurer of the United States.
To credit of other Government officers. . ..
Imtramsit.. ... ..o ooiiiiiiiiia...

Deduct current liabilities— .
Federal reserve note 5

per cent fund......... $177,517,738.90
Less notes in process of
redemption........... 1,083,010.00

Feder_al reserve bank

. note 5 per cent fund... 192, 096. 55
.- Less notes in process of

" redemption........... 192,096. 55
‘National-bank note 5

per cent fund......... 28,891, 928.19

Less notes in process of - .

redemption........... 14, 451, 963. 50

Treasurer’s checks outstanding...........
Post Office Department balance..........
Board of trustees, Postal Savings System

$7, 307, 960. 12
20, 401, 047. 10

3,131,153.12

986, 823. 60
168. 89

150, 539. 16
666, 591. 79
120. 00

$297, 832, 343. 40,

30, 840, 160. 34

986, 992. 49

817,250. 95 -

625, 875, 517. 03

176, 434, 728. 90

14, 439, 964. 69
1, 488, 550. 37

9,626, 135.45

6,701, 659. 81

Balance to credit of postmasters, clerks of

courts, disbursing officers, etc...........
Undistributed assets of insolvent national

39, 658, 544. 33

12,826,401.33

Retirement of additional circulating

notes, act of May 30, 1908.......... eeen
Miscellaneous redemption accounts. . . ...

18, 480.00
4,794, 236. 06

Balance in the Treasury June 30, 1923, as per statement of
the public debt of the United States Government. ......

The following is a brief summary of the net change in the general
fund balances between June 30, 1922, and June 30, 1923:

255, 988, 701. 00

369, 886, 816. 03
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General fund balances:

Balance per daily Treasury statement, June 30, 1922. .._...... $272,105, 512. 63
Deduct net excess of expenditures over receipts in June re- :

ports subsequently received........ ... ... ... ..., 7,978,576. 7%

Net balance June 80, 1922. ...eeeovnueenenenienenenannne. 264,126, 935. 85

Excess of ordinary receipts over expenditures chargeable against

ordinary receipts in the fiscal year 1923......... .. ......... 317,193,479.32

Total to be accounted for....... .. ... ...l 581, 320, 415. 17

. Public debt retirements from surplus revenue................. —*211, 433, 599.14

(This is additional to $402,957,691.10 sinking fund and other
debt retirements chargeable against ordinary receipts.)
Balance in the Treasury June 30, 1923, as per statement of the

public debt of the United States Government.............. 369, 886,816.03
Total. ..t 581, 320, 415.17

United States notes (greenbacks).—The redemptions of United States
notes unfit for circulation during the year amounted to $313,976,000.
An equal amount was issued in order to maintain the outstanding
aggregate of the notes as required by law.

Gold reserve fund.—There were no redemptions of United States
notes for gold from ‘the reserve fund during the year. This fund

.remains at $152,979,025.63, or the same amount as at the close of
the previous fiscal year.

Trust funds.—The following table shows the trust funds held for
the redemption of the notes and certificates for which they are
respectively pledged:

Gold coin and bullion... $737,014,159 | Gold certificates out-
Silver dollars............ 411, 692, 423 standing.............. $1,191, 167, 709
Silver dollars, 1890...... 1,461,383 | Less amount in the
: Treasury............. 454,153, 550
Net.oovooreeana. 737,014,159
Silver certificates out-
standing.............. 413,766, 763
Less amount in the
Treasury............. 2,074, 340
Net....ooonn.. ... 411,692,423
Treasury notes (1890) out-
standing........... ... 1,473, 383
Less  amount in  the
Treasury............. 12, 000
Neteooouemannnn.. 1, 461, 383
Total........cco.. 1,150,167,965 Total............. 1,150,167, 965
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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, 1923,
_amounted to $2,285,169,645.65, an increase of $176,282,734.22 over
the amount to the credlt of this fund on June 30, 1922.

The publec debt.—The gross public debt of the United States at the
close of the fiscal year 1923 amounted to $22,349,687,757.84. This
is shown in detail in Exhibit 1, page 134, and Table A, page 492.

REPORT ON THE TFINAXCLES.

Receipts and expenditures, on cash basis.

The following statements summarize cash receipts and expendi-
tures during the fiscal year 1923, and the estimated receipts and
- expenditures for the fiscal years 1924 and 1925 on the basis of the
latest information received from the Bureau of the Budget and the
various departments and establishments of the Government:

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

Actual, fiscal
year 1923.

Estimated, fiscal
year 1924.

Estimated, fiscal
year 1925.

Net balancein the general fund at the heginning of
fiscal year .

Receipts:
Ordinary.

Publicdebt 1. ..o accmas

Expenditures:
Ordinar

$272,105, 513. 00

4,007, 135, 481. 00
4,080,738, 338.00

$370, 939, 122. 00

3, 894, 677,712.00
1 107 883, 400.00

$270, 939, 146. 00

3,693,762, 078, 00
1 862 701 800. 00

8,368, 979, 332. 00

5,373, 500, 234. 00

5,827,403, 024, 00

Pubhc debt chargeable against ordinary re-

eipts
Other publlc debt 1. oIl
Net balance in the generzal fund at close of fiscal

Total.

3,294, 627, 529. 00

402, 850, 491. 00
4, 300 562 190 00

370,939, 122. 00

3, 033, 069, 963. 00

511, 968, 125. 00
1, o37 a23 000. 00

270,939, 146. 00

2, 815, 802, 469. 00

482,277, 975 00
2, 208 383 400. 60

270,939, 180. 00

POSTAL SERVICE.
Postal receipts.

8,368,979, 332. 00

5,373, 500, 234. 00

5,827, 403, 024. 00

Postal expenditures ..

Deficiency in postal receipt

532,827,925.09 |  568,630,000.00 | 611,210, 000.00
565,354,830.08 |  593,309,673.00 | 613,295, 184,00
32,526,014.89 |  24,679,673.00 2,085,184. 00

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

Nore.—The postal deficiency for 1923 and the estimated postal deficiencies for 1924 and 1925, shown
above, are included in the general classification of ordinary expenditures and estimated ordinary
expenditures on p. 129.
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Recevpts and expenditures for the Jiscal years 1922 and 1923, and estimated receipts and expenditures for the fiscal years 1924 and 1925 (on the basis of

dazly Treasury siatements unrevised).

Fiscal year 1922.

Fiscal year 1923.

Fiscal year 1924.

Fiscal year 1925,

RECEIPTS.
Ordinary.

Income and proﬁts tax.......
Miscellaneous internal revenue

Miscellaneous receipts:
Proceeds of Government-
owned securities—
Foreign obligations—

. All other securities.......
Trust fund receipts (reap-

propriated for investment).
Proceeds sale of surplus prop-

Receipts from. miscellaneous
sources credited direct to
appropriations.............

Other miscellaneous..........

Total ordinary receipts.....
EXPENDITURES.

Ordinary (checks and warrants
paid, etc.).

General expenditures...
Interést on pubtlic debt
Refunds of receipts:
Customs..........o..oooea...
Internal revenue
Postal deficiency.........
Panama Canal
Operations in special accounts:
Railroads.........oooeeiaii.
‘War Finance Corporation..
Shipping Board

1,145,125, 064. 11

%)
270,638, 980. 92

Alien property funds.........

$356, 443,387, 18
$2,068, 128, 192. 68
3,213,253, 256.79

48,673,554, 63
26 548 513.03

""" 26,079,128, 49
42,113,437.75

113,606, 799. 68
11 747 092. 47

539,407, 506. 97

4,109,104, 150. 94

2,135,867, 563. 14
991 000, 759. 24

37,124,086. 84

3,025, 421.32

3139, 469, 450. 82
94,498, 001. 01
87,205,732.12

1,825,643.99

$1,678,607,428. 22

945 860 332.61

31,656,907, 64
201,332, 247. 86
99,297, 348. 01
46,361, 371. 60

26,862, 679. 69
91,706,388. 29
17,271, 855. 23

65,911, 405. 93

?AO 333 648. 82

4,007,135, 480. 56

1,938,040, 934. 92
1,055,923, 689. 61

28,736,711. 58
120 279 043.35
32 526 914.89

4 316 961. 30

$561, 928, 866. 66

2,624, 472,760. 83

820,733,853, 07

100,618, 067. 12 .
3109, 436, 238.13 .

57,023, 838. 13

31,365,554.16

933, 585, 000. 00

SO I
161, 301, 421. 00

$570, 600,000. 00
$1, 850, 000, 000. 00 ,
2,783,585, 000. 00

60, 533, 000. 00
160, 488, 004. 00
116, 500, 000. 60

30,987, 325. 00

34,655, 870. 00

57,618, 092. 00
19, 009, 000. 00

541,092,712.00

_ 3,894,677,712.00

1,828, 138, 954. 00
940, 000, 000. 00

98,515, 000. 00
106, 875, 000. 00
24, 679, 673. 00
6, 584, 000. 00

68, 486, 299. 00
3 60 000 000. 00
54 655 167. 00

$1,800, 000, 000. 00
997, 585, 000. 00

23 045,000. 00
158, 976,762, 00
113,343, 000. 00
29,392,325, 00
42,190, 696. 00

29,912, 241. 00
- 19 009 000. 00

Q)
- 157,308,054. 00

1,726,203, 772. 00
890 000, 000. 060

20,010, 000. 00

- $493, 000, 000. 00

2,727,585,000.00

473,177,078.00

- 3,693,762,078.00 .

‘AEASVAYL THL 40 XIVITEOHS

1 Includes only estimated recelpts on account of princxpal and mtere.,t on: loans to raﬂroads -ander dection 210, Tramportatlon Act 1920 as amended
3 Credited against expenditures. + .. 3 Excess.of credits, deduct, -

L0T



- Receipts and expenditures for the fiscal years 1922 and 1923, and estimated receipts and expenditures for the fiscal years 1924 and 1925 (on the basis of
daily Treasury statcme'nts unrevised)—Continued.

Fiscal year 1922,

Fiscal year 1923.

Fiscal year 1924,

Fiscal year 1925.

EXPENDITURES—continued.

Ordinary (checks and warrants
paid, etc.)—Continued.

Operations in special accounts—
Continued.
Grain Corporatxon ............
Sugar Equslization Board....
Purchase of obligations of foreign
Governments. .................
Capital stock, Federal intermedi-
ate credit banks

Loans to railroads.._.............[|.

Investment of trust funds:
Government life insurance
fund
Civil-service retirement fund.
District of Columbia teachers’
retirement fund............

Public debt retirements charge-
abét:,nt]a{gamst ordinary receipts:

Gov:
ernments under debt settle~
ments,..........

Received for estate

Purchases from {ranchise
receipts (Federal reserve
banks)

Forfeitures, g

i

Total expenditures charge-
able against ordinary re-
ceipts. cceeriii i

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

$32, 000, 000. 00
l15279('33652

717,834.36

24,599,340, 52
9,283, 138. 54

230,958, 69

, 372,607, 899, 84 |

276,046, 000. 00
64,837,900. 00

21,084, 850. 00

60,333, 000. 00
392, 850.

]

422,694, 600. 00,

3,795,302, 499, 84

. 313,801,651, 10

12,000, 000. 00
13,526, 587. 00

26,672,161 78
8,001,417, 48
190, 517.91 :
33,204,627, 529. 16
284,018, 300. 00
32,140, 000. 00

10, 815,300. 00
554, 891.10

402,850,461. 10

3,607, 478,020. 26

309,657, 460. 30

000
215,000,
————————$3,053, 069, 963. 00

207,144, 300. 00
37,854, 500.00

160,969, 325. 00
10,000, 000 00

6,000, 000. 00

3,565,038, 088. 00

41,970, 696. 00
7,000, 000. 00

220,000. 00
$2, 815, 802, 469. 00

* 511,968,125.00

2329, 639,624, 00

482,277,975.00

3,298,080, 444. (0

4 395,681,634, 00

1 Excegs of credits, deduct.

2 See comments pn page 19 on estimated sprpluses for 1924 and 1925,

SOI

‘SHONVNII THI NO I40dTH



Public debt expenditures and receipts for fiscal year 1923 and estimates for fiscal years 1924 and 1925.
[On basis of daily Treasury statements unrevise<_1.1

Fiscal year 1923,

Fiscal year 1924,

Fiscal year 1925.

EXPENDITURES.

Certificates of indebtedness:
Loan and tax.
Pittman Act.

Victory notes.

Treasury notes.

Treasury bonds

Treasury savings sec

War-savings securities:
Series of 1918.....
Series of 1919..
All other series. .

Liberty bond retirements

Retirements of Federal reserve bank notes and national-bank notes.. . .

O1d Aebt IBeImS . . ... et

Total public debt expenditures.............coooiviiiiiiiiiiiiiiinnannnaad]-

Deduct debt expenditures chargeable against ordinary receipts:
inking fund
Purchase of Liberty bonds from foreign repayments
Redemption of bonds, etc., received as principal repayments on obhga.txons

-of foreign GOVernMents. . ... ....oouuiiuitimieiiireeaaieieenianaananea]s

Redemption of bonds, etc., received as interest payments on obligations of

foreign Governments..............ooeiiiiiieniaannn.., e .
Redemption of bonds and notes {rom estate taxes
Retirements from Federal reserve bank franchise tax receipts.
Retirements from gifts, forfeitures, etc............................

RECEIPTS.

Deposlts to retire Federal reserve bank notes and national-bank notes............
Treasury savings SeCUrities. . ... ... .. ...t iiiiiinieanianninnnnnenn
Other new issues of securities, including Treasury bonds, notes, and certificates. .

Total public debt FreceiPts. .. .oooviiieiee ettt

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

$1, 76] 01)7 500
0, 000

i 911 285, 650
" 143,339, 500

3,000
15,906, 573

508, 157,587

194, 357, 200

74 414, 564

246,107

.............. 4, 703 412 GQI
$284, 018,800 °
32, 140,000

4, 300, 562 190

90, 547, 571
202 3‘36 408
3, 796 804 361

4,089, 738,333

210, 823, 852
4,300, 562, 190

&1,031,4
"""" , 065,
509, 184, 300
""" 16,000, 000"
50, 000, 0600
313, 871,925
35, 000, 000
50, 000
2,049, 491,125
2297, 144, 300
37, 854 500
23,045, 000
137,924,325
10, 000, 000
6, 000, 000

20, 000, 000
140, 000, 000
947, 833, 400

"1, 107, 883, 400 |

429, 639, 600

1,537, 523, 000

511,968,125 I
1, 537, 523, 000

16,000, 000

25,000,000

269, 277, §75
20,000, 000
50,000

2,740, 661, 375
$310, 009, 000

23, 045, 000

137 232,975
000 000
6, 000, 000

482,277,975

2,258, 383, 400

20, 000, 000
?00 000 000
1, 642 701, §00

1,862,701, 800

305, 681, 600
2,258, 383,400

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

‘AYASVIYL THL 40 XYVIAY0dsS
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. Preliminary statement showing classified expenditures of the Governmen;for the period from July 1, 1922, to June 30, 1928.

[For comparative figures and total expenditures-or the fiscal year 1922, see Table F, p. 509.]

[On the basis of daily Treasury statements unrevised.]

Tuly, 1922.

‘August, 1022, Sepltgznznber,

October, 1922.

November,
1922,

December, 1922.

January, 1923,

ORDINARY,
General expenditures:

Legislative establishment
Executive proper..........
State Department............
Treasury Department........ .
‘War Department............. ceee
Department of Justice. ..
Post Office Department. .
Navy Department........
Interior Department.........
Department of Agriculture. ..
Department of Commerce. .
Department of Labor............
United States Veterans’ Bureau?......
Other independent offices and commissions
District of Columbia. .-..........

Total

" Total
Interest on public deb:
Refunds of receipts:
Customs

Postal deficiency.
Panama Canal
QOperations in special accounts:
Railroads
‘War Finance Corporation. ...
Shipping Board
Alien property funds. ......
Grain Corporation..........
Sugar Equalization Board.......ceccevevmervanaenunnnnn
Purchase of Oblxggtlons of foreign Governments
Loans to railroads. .................. heeeereeeeeteiaaaaaan
Investment of trust funds:
Governmentlife insurancefund.............cooiaiall.
Civilserviceretirement fund

$1,478,277.77 | §1,622,448.16 | $1,814,217.24 | 8L, 565 229 69

81,907, 039.74

$2,109,789. 14
30,

81, 718, 774.23

24, 466. 76 27, 881 41 3. 69 5. 34 V754, 127, 1,132.09
1,015, 841. 56 797, 626. 16 787,345, 26 703 074 56 | 1,107,95. 14 6,081, 235. 63 683 814.53
10,302,140.88 | 13,421,118.97 | 11,142892.10 | 10,146,201.89 | 16,011, 547.09 8, 418,322, 83 11,978, 715.78
39,800,807.39 | 35,175,963.08 | 32,420,418.57 | -32,833,529.93 | 20.825,009.96 |  36,936,205.15 | 34,135, 638. 31
709,376.23 |  2,556,860.26 | 2,116,657.43 | 2,346,278.14 | 1,911,980.79 1,900, 995. 63 1,962, 415. 81
198, 451. 87 57,194. 37 "1'12, 002, 93 66, 413. 53 33,796.30 68, 001. 66 137,999.71
28,508, 203.25 | 30,000, 555.04 | 25,167,874.75 | 23,966,177.93 | 24,463,816.08 |  27,633,180.90 | 30,294, 944.47
26,357,283.17 | 26,348, 673.31 | 47,967,238.01 | 28,975,358.44 | 25,285,843.36 | 32,700,352, 64 30, 535, 123. 44
3,840,710.56'| 10,690,381.33 | 13,839,683.12 | 12,899,672.38 | 12,756,049.59 14, 030, 967. 33 12,220, 391. 81
1,911,126.89 | 1,623,004.23 | 1,857,647.01 | 2.325,340.91 | 1,808, 945.44 1, 685, 832. 50 1,797, 535. 71
759, 723. 28 531,317, 12 506, 972. 69 317,146.81 | .  632,030.08 ' 509, 574. 91 639,297, 40

- 43,522,166.99 | 38,959,912.52 | 36,906,135.83 | 40,790,601.65 | 36,132,148.85 |  40,442,144.09 |  32,870,220.89
3,002,216.94 | 1,061,903.10 | 1,964,616.11 | 2,588,667.86 | 1,547,982, 42 2,148, 281. 37 3, 259, 600. 80
1,622,600.54 | 1,617,697.97 | 1,605,987.73 | 2,222,930.75 | . 1,998, 375.58 2,213, 850. 67 2,068, 012. 81
167,855, 670.34 | 164, 501, 637.93 | 178, 122,196, 61 | 161,768, 588. 81 | 155,544, 369 15 | 176,908,871.10 | 164, 157, 618.37
392,920,152.27 | 4335, 798. 54 234,202, 73 3 24,330, 75 226,100, 16 820,412.15 ' 226, 038. 62
170, 784, 822, 61 | 160, 165, 839.39 | 178, 356, 399. 34 | 161,792, 919. 56 | 155, 570, 568.31 | 176,088, 458.95 | 163, 931, 579. 75
28,910,093, 71 | -18, 486, 227. 36 | 112,080,220.54 | 134,600,604.41 | 80,229,117.75 |  98,484,626.99 | 37, 602,397.83
5,749,049.72 | 6,627,318.26 | 2,799,505.02 | 2,509,052.34 | 2,392,517.84 1,919, 481,98 988, 996. 15
8,651,908.44 | 21,663,458.50 | 7,141,260.40 | 3.868,787.91 | 4,384, 763.62 3,799, 440. 76 13, 600, 323. 65
12, 000, 000. 00 171,911.89 | 10,000, 000. 00 20, 17746 |oeuoeneneeoendeeeeimenenaenns 25, 000, 000. 00
48,129, 86 407,023. 11 432, 625,76 17,306, 52 446, 821,17 312,304, 11 348, 174,41
10,013,602.99 | 10,436,700.84 | 3,144,090.95 | 27,764,830.02 | 3,332,530, 34 13,056, 698. 45 1,510, 214. 74
17,296,340.82 | 18,416,196.36 | 11,323,490.44 | .37,330,797.18 |1 65,502,600.43 | 18,152,106.52 | 1 10,748,779. 66
112,345,502.80 | 14,048,536.93 |  1551,306.46 | 33.612.452.02 | 6,319,963.87 3,473,257, 04 3,456, 920. 83
1502, 565. 56 | ' 589, 202,93 309, 811. 50 13/230) 108, 49 1453, 149. 63 2, 404, 701. 10

590,863.00 | . 27,862.00 | 1,100,000.00 2 064, 862. 00
2,065,298.53 | 1,8%4,687.58 | 1,966,913.36 | - 3, 023,783, 09
10,090,173.68 | 11,324,017.44 | 1,006,859, 47

18,5119 | 17,976.28

3 485 945 8

2,361,714.10
. 2 083. 32
24 052. 60

1,715, 578.90
1721, 673. 03
21,011, 20

742, 000, 00

2,851,943, 37
10, 695. 90
17,9907, 47

218, 696,870, 97 | 218, 025, 762.25 | 304,132, 012.53 |

‘411,109, 750. 05

186,322, 325. 00

289, 943, 929. 20

241, 717, 165, 54

OTT
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! epayments

Received from foreign Governments und

Received 10T eState thXes......o.. ... . .....

P%rchlgs;as {from franchise tax receipts (Federal reserve
anks

Forfeitures, gifts, etc........coveeii e

Total expenditures chargeable against ordinary receipts.

PUBLIC DEBT.

Public. debt retirement chargeable against ordinary receipts
(SR BDOVE) . . et iiiee e

Other public debt expenditures........c.couueerreraiennaann.
Total public debt....... e

Recapitulation, public debt:

Certificates of indebtedness. .......c.o.cooevvivuiiiuannnn.
Treasury notesS...ooeereeenennaaannnann
Treasury. bonds....
‘War-savings securities................

Treasury savings securities.............
First Liberty bonds. .......
Second Liberty bonds
Third Liberty bonds.
Fourth Liberty bon
Vietory notes. .
Other debt items.
National-bank notes and Federal reserve ba;

T_otal publicdebt......oooii L

6, 417, 500. 00

- 3,622, 250.00°

42, 526, 550. 00
450, 000. 00

54, 529, 400. 00
111, 000. 00

" 67, 517, 100. og' '

s

48,947, 950. 00
© 7386, 000.00

13; 858, 050. 00
45, 500. 00

382,850,00 |- oL I IIIIUIITIIIIIIIIIT 145, 800.00 1,923, 400. 00
i 10, 815, 300. 00

500. 00 ©'7,500. 00 3, 000.00 1,300. 00 1,000. 00 2,500.00 312, 200. 00
6,800,850.00 |  3,529,750.00 | 42,979,550.00 | 54,787,500.00 | 67,930,400.00 |  50,231,600.00 |  25,954,450.60

225,497,720.97

221, 555, 512. 25

347,111, 562. 53

465,897, 250, 05

254, 252, 725. 00

340, 175, 529. 20

267, 671, 615. 54

6,800, 850. 00
27,799, 396. 78

3, 529,750, 00
449, 547, 608. 45

42, 979, 550. 00
697, 621, 945. 63

54,787, 500. 00
646, 940, 835: 97

67,930, 400. 60
87, 838, 325. 98

50,231, 600. 00
1,450, 939, 372, 19

25,954, 450. 00
2,264, 096, 760. 00

34,600, 246.78

453,077, 358. 45

740, 601, 495. 63

701,728, 335.97

155,768, 725.98

1,501, 170,972. 19

2,290, 051, 210. 00

9,117, 500.00 | 299, 136, 000. 00 | 687, 114, 500. 00 | 506,355,500.00 | 35,025,000.00 | 939,494, 500.00 | 1,623, 911, 500. 00
TR AR RS .| 25,000,000.00 | "19;600,000.00 | 12, 315,300: 00
3,013,246.78 |  2,725,888.45 | 2,347,735.63 2,020,182.63 | 13,130,883.24 | 493, 464,861.15
519, 560. 00 651,620.00 | -y24,260.00 814, 663.35 930, 274: 65 '1,258,238.85
2,300.00 100.00 ~1,000.00 43,040, 000. 00 - 18,000. 00 11, 300. 00
124, 200. 00 7,100.00 | 9,198, 000.00 14,910, 700. 00 290, 600. 00 718, 350. 00
10, 000. 00 100.00 ] 1,253, 000.00 3,837, 800.00 7,385,150. 00 8, 436, 150. 00
174, 950. 00 200. 00 1, 000. 00 5, 600, 400, 00 6, 578, 400. 00 902; 450. 00
16,169,200. 00 | 144,656,000.00 | 33,054, 250. 00 62,973,350.00 |  506,962,450.00 | 141,101, 300.00
3,240. 00 , 550, 00 1,000. 00 200. 00 2,980.00 1645.30 14, 430. 00
5,466,050.00 |  5,896,800.00 | 6,706,750.00 | 9,587,000.00 | 8,614,650.00 6,776, 069. 00 7,717, 330. 00
34,600,246.78 | 453,077,358.45 | 740,601, 495.63 | 701,728,335.97 | 155,768,725.98 | 1,501,170,972.19 | 2,290, 051, 210. 00

1 Deduct, excess of credits.

2 During the fiscal year 1923 to date, allotments for veterans’ relief have been made to thé Treasury Depa.rtmenf in the amount of $3,164,425.11, fo the War Department it tl.;ne

amount of $4,889,241.91, and to the Navy Department in the amouant of $2,652,303. Similar allotments in the fiscal year 1922 to the Treasury Department were $26,350,668.66,to
the War Department $4,866,383.40, and to the Navy Department $529,237,84. Expwditmes 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 August 11,1921, by the War Risk Insurance Bureau are included
]ulgdg,r Treasury Department, while similar payments made prior to that date by the Federal Board for Vocational Education are included under other independent offices and com-
ssions. :
8 Add.
4 Counter entry (deduct). .

Nore,—The analysis of expenditures for the fiscal year 1923 is oa the same basis as the Budget, with necessary adjustments to cover receipts credited to appropriations, including
particularly proceeds of railroad securities. The analysis for the fiscal year 1922 is on the Budget basis, without adjustment. The figures given for operations in special accounts are
net figures and make allowance for receipts and deposits credited to the account concerned. .
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Preliminary statement showing classified e:_vpenditdres of the. Government for the period from July 1, 1922, to June 30, 1925—Continued.

Total July 1,

Total July 1,

Total ordinary............ ettt

February, 1923. | March, 1923, April, 1923, May, 1923. June, 1923. 1922, to June 1921, to June
30, 1923, 30, 1922,
ORDINARY.
General expenditures: .
Legislative establishment.. ... ... ... ... ... ... ... ... $1,833,605.16 | $2,158,142,04 | $1,749,382.08 |1 84,737, 186.96 $945,444. 70 $14, 165, 243. 89 $17,088, 112. 87
EXOCULIVO PrODOr. . -« oot emeeataneaaieaneannns 9.53 29, 748, 04 29,035. 95 40,176, 28, 718. 33 349, 380. 15 , 690
State Department ..........c.oiiiiiiiiiiiiii 727 700. 40 1,019,372, 63 806 886. 84 730 210.43 1,002, 209. 16 273 30 9,666, 571. 70
Treasury Department...........o.oioiiiiiiiiiiiiniians, 10, 589 058.45 11 901 323.75 | 10, 053 294,58 | 23, 152, 714.73 7,809,528.55 | ¢ 145 016 859. 80 209, 104, 990. 87
War Department...... et 28 225 057.09 25 270 468.56 | 32, 978, 255,41 | 27,242, 905. 8 37,873,285.75 92 733 834. 86 454 730 717,81
Department of Justics. . ...cooueerneiiieniion i 2 174 187.75 1,883,493.21 2,061,813.71 2,086, 880. 64 -1,810,446. 19 23 5‘21 485.79 17, 888, 828. 58
Post Office Department...........ooviemiuirenuecasraansen 26 862, 57 13,086. 11 121, 066. 03 1286, 105. 70 1 47 755.68 146 942,46 3,384, 127. 31
Navy Department........coooieiieiannieneninniann... 28, 173 727.06 | 30,880,108.80 | 25,811,035.04 | 28,885573.43 | 29, 407 065. 66 333, 201 362.31 476,775,193. 84
Interior Department......... et eaeeeiaaaas 24, 372, 589,74 26 411,008.35 | 26,961,840.77 | 27,021,445,40 31, 686, 302.25 354 623 058. 88 331,814,027. 57
Department of Agriculture................... ..ol 10, 376, 165. 02 8 661 854,77 8,258,757.77 8,023, 139.08 8,147, 904. 57 128 745 677.33 142,695, 844. 10
Department of Commerce. 1,508,826.08 | 1,676,832.62 | 1,645,417.65 | 1,683,877.05 . 169, 122, 62 21,783, 508.71 21,688, 014. 86
Department of Labor......_.. 517, 151. 09 766 406. 21 800, 630. 76 764, 410. 02 696, 746. 36 7 241 466. 73 6 227 471. 57
United States Veterans’ Buteau 4. 36,359,633.69 | 40, 223 417.94 | 38,635,147.73 | 39, Ill 782.72 | 37,766,030.93 461 719 433. 83 376 749 664. 29
Other independent offices and corm . R 99, 889. 89 2, 170, 851.84 1,798, 067. 25 5 912 680. 18 2, 557, 527. 68 28 712 285.42 43 871 856. 40
District of Columbia.................. PN 1, 989 738.77 1,937,117.00 2 015, 859. 95 1,620,581. 7% 3, 141, 552, 94 . 24,053 705. 47 23 731 562. 56
.................................................. 147 600 452,29 | 154,986,160. 55 | 153,524,551, 52 {-161,513,075.05 164 994 130.01 | 1,951,477,321.73 | 2, 135,635,474. 55
Deduct unelassified items............ ... ... ,973. 00 ¢ 330 788.49 | #1,131,666.41 1,952,720, 46 8 270.15 | - 1 436 386, 81 3232,088. 59
B 7 Y O 148,394,425.29 | 155,316,919.04 | 154,656,217.93 | 159,560,354, 59 | 165,422,400. 18 |21, 950, 040,934.92 | 2, 135, 867, 563, 14
I.ntlprefit or? pubh(é debt ...................................... 58 131 218.72 | 141,494,953.28 131 091 599.68 100 726 707.87 | 94,067,921.47 | 1,055,923,689.61 991 000 759.24
Refunds of recsipts:
r 836, 940. 81 1,009, 208. 55 1,107,708. 10 1,294, 667. 87 1, 502, 264 94 28,736, 711. 58 37,124, 086. 84
2, 215 542.30 8,909, 489. 10 9,900,702.13 | 12,238, 890. 60 8 904 5. 94 125, 279, 043.35 43, 702, 272. 89
. Postal deficiency. . . e 20 825. 60 304,999.94 | 115,000,000.00 ............... .. i iiiieeen 32, 526,914. 89 64, 348, 234. 52
Panama Canal.. .. .. coii i ieie i cieaa 470 634.77 530, 580. 47 173,151.33 689, 934, 46 464, 878. 37 4 316 961.30 - 3,025,421, 32
Operations i Au special accounts
................................................ 2,332,045. 28 2, 406, 810. 54 2,080,372.69 | 10,731,930.82 | 13,808,230. 46 100, 618, 087.12 | 1 139, 469, 450. 82
War Fmance Corporation......c.ovuiiiiiirieiaenaan..t 19, 351 654.75 | 1 8 993 394,41 1 3 067 762.91| 17,108,665.17 | 16,806,034.81 | 1 109 436 238. 13 94, 428, 001. 01
Shipping Board.... ... ..oiiiiiiiiiiiiiiiiiiiii 17, 663 419. 49 7 781 761. 92 385 662. 15 1,989, 019. 59 {716, 302. 54 57 023 838. 18 87,205,732, 12
Alien Property funds . . ....veeeneeeeineeenanseanannnanns 1892023370 643,917.16 | 12,281, 683 31 378,200, 57 | 11,052,191 42 11385, 554, 16 1,825,643, 99
Grain Corporation. .........eiiiiiiiiiiiiii i 32, 600, 000. 00
Sugar Equalization Board. ... ... 115,279, 6386. 52
Purchase of obli (%atwns of foreign Goveraments..... ... oeiieieie i e, . 717,834.38
Loans torailroads. ... ..o oiiieiieiiiiiiiiiiii e, 2,200,000.00 |..........o..... 71, 000. 00 3,259, 000. 00 3071 000. 00 13,526,587.00 [........o.iol
Investment of trust funds: .
Government life insurance fund 2,017,774.99 2,707,758.12 1,449, 496. 52 2,737,791. 09 28,672,161.78 21, 599, 340. 52
Civil service retirement fund..... V972,704.42 | el . 8,091,417, 48 9 283 138. 54
District of Columbia teachers’ retirement fund........... 18, 382 190 19, 591. 87 23, 020. 29 29,974.01 180, 517, 91 230 958. 69

243, 88, 968. 84

310,472, 948. 03

301, 847, 746. 20

288, 965, 616, 92

281,404, 433. 63

3,204, 627,529. 16

3,372,607, 899, 84

(34

‘SIONVNII §HIL NO I¥0ddd



Publie debt retirements chargeable against ordinary receipts: : ' .
Sinking fund . 30, 539,700.00 | 16,862, 300. 00 208,000.00 |....... e 284,018,800.00 | 276,046, 000. 00
Purchases from foreign repayments 160,400.00 {................ 30, 980, 700. 00 32, 140, 000. 00 , 837, 800.
Received from foreign Governments under debt settl

4T g D P 68,752, 950, 00 68,752,950.00 |......cccnnonn. .
Received for estate taxes. . ........ e eneasezaeeeenen 283, 900. 00 555,900, 00 272, 850. 00 788, 500. 00 914, 3 6, 568, 550, 21,084, 850. 00
Purchases from franchise tax receipts (Federal reserve

1LY 1) YUY IRV ISR NP PSPPI R . 10, 815, 300. 00 60, 333, 000. 00
Forfeitures, gifts, etc......... cemeneans eeeeeeieeeaaaaaas 3,150.00 206,100. 00 4,641.10 3,350.00 9,650. 00 554,801.10 392, 850. 00
Total....... PO tecectecnssencnsetstcsanuosacnare 287,050.00 | 31,462,100.00 | 17,139,791.10 | 32,070,550.00 | 69,676, 900.00 402, 850,491.10 422,694,600, 00
Total expenditures chargeable against ordinary receipts | 244,276, 018.84 | 341,035,048.03 | 318,987,537.30 | 319,036, 166. 92 | 351,081,333.63 | 3,697,478,020.26 | 3,795,302, 499.84
PUBLIC DEBT.

Public debt retirements chargeable against ordinary receipts ’

(LT T S eereeereeaaaas 287,050.00 | 31,462,100.00 | 17,139,791.10 | 32,070,550.00 | 69,676,900.00 402, 850, 401, 10 422, 694, 600. 00

Other public debt expenditures.......oooeeveieeireniannnen. 44,883,553, 14 | 559,761,629.44 | 71,946, 656.62 | 699, 559,602.45 | 560,012,002.42 | 7, 560,947, 689.07 | 6, 608, 531, 896. 93

Total publicdebt........cooiieeiiniimiiiuirraoicaanans 45, 170,603. 14 | 591,223,729.44 | 89,086,447.72 | 731,630, 152. 45 | 629, 688,902.42 | 7,963,798, 180.17 | 7,031, 226, 496. 93

Recapitulation, public debt: . ) .

Cgrtiﬁcates ofindebtedness............ocoovvnnnniinnin,. 11, 360,000. 00 | 526, 635,000.00 | 38,643,500.00 | 43,871,000,00 | 375,429,000.00 | 5,095,993,000,00 | 4,775, 864, 950.00
D rEBSULY DOLES . <. eeueerernearannenrcnnenasracsaecnsanas]sosonvonssssonnn 156,000.00 [ ...ccovnnnnnnn. , 000, 000, 76, 268, 200, 143,339,500.00 [.....ccoienannnn
Treasury DODAS. v veeereseseeneenesesnsenasnssesnene|roreaceesooaacen 8,000.00 {......oceueeeaeilicnienaeaeaaneeioraieraiaiaaa.. ,000.00 {.. .. .0icniniun..
War-savings securities 6,151,026, 34 975, 5%9. 99 891,188,12 755,073. 28 661,148.17 | 528,157, 586.60 84,663, 504. 53
Treasur{ savings securities. ............ 1,308,131.80 | 2,108,526.95 | 2,071,200.60 | 2,405.687.65 | 1,991 986.75 15,996, 572.75 1,457, 200. 00
First Liberty bonds............ eeveanas 100. 60 150.00 [....coviennnn..n 32, 500, 00 .3,100. 00 78, 550. 00 413, 600. 00
Second Liberty bonds.......... e 132, 950. 00 218, 600. 00 98, 950. 00 270,400.00 | 68,654,900.00 | 111,539, 900.00 8,015, 150.00
Third Liberty bonds. .... Cieees 49, 700. 00 299, 400. 33,700.00 | 31,113,450, 00 541, 100. 00 , 967, 100. 00 137,788, 40).00
Fourth Liberty bonds.... 104, 300. 00 239, 900. 00 146, 800. 00 358, 200. 00 475, 600. 00 18,751, 650. 00 9,574, 450. 00
VICtory motes. ....oooviiiieeiennivaianenennoieenns ...| 20,036,650.00 | 54,760,550.00 | 42,385,950.00 | 638,856,900,00 | 102, 631,650.00 | 1,911, 285,650.00 | 1,908, 139, 250.00
Other QebE ItemS. ceueuer e vaueene anrneazennrneencaannnn 180. 6, 810. ,860.00 4,341,52 1,870.00 , 106,82 58,122.
National-bank notes and Federal reserve bank notes..... 5,937, 565. 00 5,915, 202. 50 4, 805, 200. 60 3,964, 600. 00 3,027, 347. 50 74, 414, 564. 00 107, 251, 870.00

Total publicdebt......covnuniiiiiiiiiiieinniiiininas 45,170,603, 14 | 591,223,720.44 | 89,086,447.72 | 731,630, 152.45 | 629,688,902, 42 | 7,963,798, 180. 17 i 7,031, 226,496, 93

‘1 Deduct, excess of credits.
: Xacéudes $12,000,000 for subscriptions to capital stock of Federal intermediate credit banks.

4 During the fiscal year 1923 to date, allotments for veterans’ relief have been made to the Treasury Department in the amount of $3,164,425.11, to the War Department in the
amount of $4,889,241.91, and to the Navy Department in the amount of $2,652,303. Similar allotments in the fiscal year 1922 to the Treasury f)epartment were $26,350,668.66, to the
War Department $4,866,383.40, and to the Navy Department $529,237.84. 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 Biireau 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 cominis-
sions. *

NotTe.—The analysis of expenditures for the fiscal year 1923 is on the same basis as the Budget, with necessary adjustments to cover receipts credited to a%proprlation_s, including
particularly proceeds of raifroad securities. Thejanaiysis for the fiscal year 1922 is on the Budget basis, without adjustment. The figures given for operations in special accounts
are net figures and make allowance for receipts and deposits credited to the account concerned.
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. REPORT ON THE FINANCES, -

Receipts and expendztures on warrant ba,szs

The following comparison of recelpts and expenditures is.on the
basis of warrants issued (net) and includes unexpended balances
to the credit of disbursing officers at the end of the year, but not
expenditures under such unexpended balances at the beginning of

the year:

Comparison of receipts, fiscal years 1928 and 1922, on the basis of warrants issued (net).

1922

1923 - Increase 1923. | Decrease 1923.
Ordmary recelpts .
Customs......ooeeieenaiiln.. $562,189,038.87 | $357,544,712.40 | $204,644,326.47 |......nnnnao.en
Internal revenue—
Income and profits tax..... 1,691,089, 534. 56 | 2,086,918, 464.85 |..._............. 3395 828, 930. 29
Miscellaneous taxes........ 35 699 504.36 | 1,121,239,843.45 {...c.oioiiinnnnn. ,540, 339.09
Miscellaneous—
Interest, premium and dis-
count— .
Interest on loans to for- - . .
eign Governments ...| 179,101,699.15 6,607,723.54 | 172,493 975.61 |......e..ne...
Interest on miscellane- . : . .
ous obligations of for- .
eign Goveroments. .. 22, 230,548.71 21,107,317.25 1,123,231.46 |.eevinnnnnanenn
Interest on miscellane- .
ous obligations....... 1,412,896.77 1,845,102.95 |........oanel.. 432,206.18
Interest on overpay- : ’ :
ments under section
209, transportation k
act, 1920, as amended. 10,344. 34 3,000. 00 7,344.34 |eeeeniniiiannnn
Interest ‘on farm-ldan .
................ 5,423,694. 58 8,611,170.08 |.................] 3,187,475.50
Interest on public de-
POSItS. . . .....c..... 5,450, 769. 69 7,642,473.37 | i 2,191, 703. 68
Interest on advance .
payments to contrac- :
10 ¢ T 576,023.85 14,300. 29 561,723.56 |.iecacacavsnnnn
Discount on bonds and
notes purchased...... 816,667. 85 3,439, 260. 22 2,622,592, 37
Gain by exchange...... 6,109, 449. 60 8 196 420. 94 2 086 971.34
Sa.les of Government prop-
Proceeds of sale of Gov- - : :
ernment property.... 12,129, 518.21 22,838,951.33 |, ceieniieniannn. 10,709, 433. 12
Sale of office material,
etc., including auc-
tion sales (General .
Supply Cormmittee). . 574,215. 50 659,617.59 j..eeiinernaanian : 85,402,089
Disposal of proper-
ties, United ~States :
Housmg Corporation. 961, 965. 90 1,740,999.96 |................. 779,034, 06
Sale of war supplies. ... 77,931,236.95 89,321,496.44 [ . iveieniiiinnnn ll 390 259. 49
Sale of buildings, plants,
ete. (war supp! 1es).... 4,524,444. 62 482, 515.25 4,041,929.37 ).
Sale of seal and fox skins 400, 445.76 292, 998. 87 107 446.89
Miscellaneous Govern- . X
mment property....... - 417,448.19 665,767.99 [...eeiitianannnns
Public-domain receipts— ) .
Sale of publiclands... .. 656, 508. 40 895,391.22 | ieeuiinnnninnan
Receipts under mineral
leasing acts....... 8,825,655. 60 8,337,230.58 488, 425. 02
Forest reserve fund..... 5 446,152 72 5 125 668. 20 320 484. 52
Nationa] park revenues. 516, 529. 86 377 809.72 138 720. 14
.................. 974 946. 48 476 937.25 498 009. 23
Federal reserve bank fran- ’ ; ’
- chisetaX........e.eeunnns 10, 850, 604. 72 59,974,465.64 [...eouviannann.n. 49,123,860, 92
Profits on comage, bullion : :
deposits, ete.............. 25,865, 170. 45 21,660, 921. 07 4,204,249.38 [...eeun..n
Revenue-producmg enter- |
prises—
Qperation of properties, R
nited States Hous- .
Corporation.......... 996,861.81 1,402,531.28. [ ..cnieennnaan..d 405, 669. 47
Funds deposited for e -
construction loans -
der section 11, mer- X .
chant- marme ‘aet of | . ) . _
. Mareh 9,1920......... §0,000,000.00 {..0..cooevinnnnnns §0,000,000.00 l.veuerannnans.n
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Comparison. of receipts, fiscal years 1928 and.1922, on- the basis of warrants issued

*2,215,228. 62

ex
4

¢

1923 1922 Increase 1923, | Decrease 1923.
Ordinary recelpts—-Contmued
Miscellaneous— Continued.
Revenue-producing enter-
prises—Continued. .
Center Market, Wash- o .
ington, D.C.......... $236,634. 67 $48, 524. 08 $188:110.59 f.oeveeenennn.n
Earm.n;,s from radio ’ : . )
339,775.22 369, 806.462 ceeeeses $30, 031. 40
17,686,963. 95 11,854,949.17 5,832,014.78 |. .
her 405 667.40° 289 420.72 116, 246. 68
Rent of pubhc buildings :
and grounds............. 940, 765. 46 932, 646. 66 8,118.80 |..voeeiiianans
Fees, fines, penalties, for-
feitures, e oto.—
Alaska fund........... 183,349.95 136,053.10 47,296.85 | .tennieeiannnn
Fees on letters patent.. 3,031,276.53 2, 875 013. 15 156,263.38 |, ieninninnnnn.
Registers’ and receiv- : .
ers’ fees (Land Office) 835,229. 48 1,121,346.36 ... ...l 286,116. 88
Consular and passport
fees.. .....oaia... 7,702, 265, 66 7,978,181.14 |........ .o lll 275,915. 48
Tax on circulation of
national banks....... 4,304,331.82 4,537,773.70 233,441.88
Customs Service....... 621 895.65 1,032, 589. 34 410, 693. 69
Navy fines and forfei- ’
................ 2,925,278.82 6,912,595.86 |.....oeivueennn..] 3,987,317.04
'Naval hospital fund. ... 871,083.44 1 673 740.11 |.. 802 656. 67
Naturalization fees..... 654, 562. 50 657 190..00 2 627. 50
Immigration head tax.. 4, 151 694.68 | . 2, al4 407.19
Judicial................ 6 647 494,25 5 132 942.71 1 514 551.5
- 1515022092 | 7. 37,487.32 | - 113,535.60
1,277,881.05 ©1,238,977.91 | -, 18,903.14 |
For river and harbor . ’
improvements. .. .... 3,007,755. 22 2,929,311.77 T 78,443.45 [......o.......
For Torest Service co- L
. operative work. ...... 1,514,772.16 1,304,826.71 ©1i9,945.45 [ceveieeinnnnn..
- Contributions by New . . ’
- York Liberty loan
associations. ........ 200,000.00 [.....o.oooialllonn 200,000.00 |.....oovvnnnnn.
Donation by Eastman )
pLOY: Y o S R 182,770.60 .. ieeiliiiiannns 182, 770. 60
Moneys. received from . -
persons unknown. . 2,838.23 2,443.°11 395.12 [eeiininnninnnan
Donations to the United
States............i... 2,578. 52 12,771, % 10,192. 69
Other...........0...... 116,954.92 57 483. 55 09 7137 |,
Repayments of invest- 3
ments—
Principal of loans made
to foreign Govern- . -
ments................ 31,603, 108. 49 49,114,107.46 [ ..o . io... 17,510, 998. 97
Principal of sale of sur- ’
plus war supplies to . :
- foreign Governments. 53,799.15 110 oL 53,799.15 |.oeeeiiiiiian.
Liquidation of capital .
stock, Federal land -
bankd. ... ........... . 2,556,775.00 1,057,830. 00 1,498;945.00 |......cooeenns
qumdatwn of capital .
stock, Grain Corpo- <
ratlon.................., ............... 25,000, 000. 00 25,000, 000. 00
Sale of farm-loan bonds. 36, 750, 000. 00 44, 400, 000..00 7,650, 000. 00
Return of advances
macle to reclamation ) : .
................. 1,000, 060. 00 1,000,000.00 |..eeuneseeieenafesonaneaanaanas
Pnucupal ofloans made ,
by United States . L g
Housmg Corporation. 1,561, 975.93 86,789. 47 1,475,186.46 |....ouoneennn.n
: ther.................. 63,822.30 1. .o iiiaiia ©7163,822.30 [..ciiiiiiienn.
Assessments and reim-
bursements—
Salaries and expenses,
national-bank exam- : : .
INOTS. .ersneanaannns 2,145,855.91 2,012, 600. 00 183,255.91 | eueenrenennns
Expenses of redeeming | e
national currency. . .. 968, 516. 57 . 1,079,534.33 |...oiiiieenainl] 111,017.76
- Assessments on Federal - .
reserve bauks for sal-
aries and expenses, . .
Federsal Reserve ) . :
Bosud 3,067, 169.36 ¢ 851,940 74
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Comparison of receipts, fiscal years 1923 and 1922, on the basts of warrants issued

(net)—Continued.
. 1023 1922 Increase, 1923, | Decreass, 1923,
Ordinary receipts—Continued.
-Miscellaneous—Continued.
© ASsessments and reim-
bursements—Continued.
Payment by German
Government under
terms of the armistice. $344, 663. 88 $4,403,655.52 |.ceeienrianannnn. $4,058,991. 64
Settlement of claims
(War and Navy)..... 2, 435, 403. 62 12, 000. 00 $2,423,403.62 [ ... ...oon..e.
‘Work done by individ-
uals, corporations, -
etal..... ...l 1, 633,102. 62 1,958,032.31 |ievenvennnnenn e 324,929. 69
Reimbursement for
Government prop-
ertylost... .. ... ... 391,668.95 552,437 41 [ooeivniaiiinen ves 160, 768. 48
Darmages to Govern- .
ment property....... 63,953. 77 43,070. 48 ,883.29 .. ...........
.................. 1,620, 689. 50 1,279, 003. 36 341,686.14 [, .iviiannnn.

0
District of Columbis—
Revenues of the Dis-
trict of Columbia—
District of Colum-

bia share (exclud- |

ing trust funds)..

United States share

Miscellaneous unclassified

receipts

Trust funds:

Government life-insur-
ance fund—

Premium on con-

verted insurance.

Interest

Civil service retirement

and disability fund—

Interest on invest-

Deductions from In-|
dian tribal funds.
Deductions from In-
dian reimbursable

gproprmtwns .
tions from
sa]anes from reve-
nues of Virgin
Islands...........
Deductions from
salaries payable
by Porto ican
treasury.........
Deduction  ~ from

deduc-
tions due -civil
service retire-
ment and disa-
bility fund

Solchers’ Home perma-
nent fund...........
Army, Navy and Ma-
ring Corps deposit
ands. ..oeeeennnnnns
Indian moneys—
Proceeds of labor...
Proceeds of sale of
Indian lands and

Dnstncl: of Columbia
trust funds..........

Total miscellaneous receipts, in-
iz cluding Panama Canal and sales
of public lands

16,930,980.18 |  14,777,218.18 |  2,153,770.99 |...............
682, 966. 05 ! 457,798. 25 "225,167.80 {... 111111
555,970. 38 4,134,975.41 |oovneeniinnnnn. 3, 579, 005.03
30,710,055.71 |  26,007,533.63 |  4,702,522.08 |.............. .
3,129, 702,63 2104)505.40 |  1,025,106.23 (... 1100000 n
981,888, 87 459,334, 64 522,564.28 |.eeeniannnn..
it 127,920.00 {........ e, 127,920,
11,272.63 10,780, 12 482,50 |oeemni,
3,470.32 {.oeeen.. e 3,470.82 |..oueeun. ...
223,88 209,75 [oeemieeiaeinnns 55.8

2,154.06 2,150.06 [oevnneeencieeeeiieeiiinnnens -
2,055, 39 4.25 2,014 |........... .
1,817.64 |.ooooneenenean. 1,617.64 |oeeneenannenn.,
40,098.79 10,420, 91 20,677.88 |.ueeneenannnns
1,000, 262.18 2,446,908.78 |..euueierneannnes 1,437,646, 60
- 820,435.03 1,254 71795 |- eeneieennnnnns 434,282, 92
34,124,621.01 |  22,294,874.18 | 11,829,747.73 |...............
‘ 260,411.23 . .....eeuenn,

1,508,110, 22 1,238, 698,99
24,099, 49 810485.92 {.ooueennilunnenns 57,386.43
289, 013, 87 321,838.11........... 32,824.24
1,789, 097. 56 1,577,766.73 211,330.83 |...oeonnenn.n.
658,041,542.81 |  538,038,906.09 | 271,063,979.24 | 151,061,343.02
3,847,019;620.10 | 4,103,741;926.79 | 475,708;305.71 | 732,430;612. 40
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Comparison of receipts, fiscal yea
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rs 1923 and 1922, on the basis of warrants issued
(net)—Continued. -

1923 1922 Increase, 1923, |Decrease, 1923.
Deduct moneys covered by warrant
. in.year subsequent to deposit
Tthéreof .. ...l $2,196. 46 $146,592.21 |...oiiinnan... $144,395.75
) 3,847,017,423.64 | 4,103, 595,334. 538 | $475,708,305.71 | 732,286,216.65
Add moneys received in fiscal year
but not covered by warrant...... 28,259.13 1,196.46 27,062.67 |....ovnnninnnn.
Add receipts credited direct to ap-
propriations [see noti}:
Proceeds of railroad securities

owned by the Government..| . 99,119,987.0L |...c...ooiviieiatfere- T .
Receipts from miscellaneous

SOUICES. e eeeesenninreaensnnns 67,236, 748.72 |ceniueeienmiennaidinaniienaiiineaeceenaiiainnnn.

Total ordinary receipts....... 4,013,402, 418.50 | 4,103,596,531.04 | 475,735,368.38 | 732,286,216.65

Public debt receipts— :
Vietory Libertyloan.......... 0 .coiiinieninnnn,. 2 1,300.00 1,300.00 |..cevneinnnnnns
Treasury notes (various series).| 2,000, 938,300.00 | 1,935,404,750.00 | -65,533,550.00 |...............
Certificates of indebtedness..... 4,292,259, 500. 00 | 3,905,090,000.00 | 387,169,500.00 |.............. .
Treasury (war) savings securi- .

[ P ST 201,991, 038. 95 70,325,625.10 | 131,665,413.85 |......e.eu.... .
Postal-savings bonds........... 29, 760. 00 112,200.00 |... . 82,460, 00
Bank-note fund ................ 90,547,571, 50 | 107,086, 627. 50 .| 16,539,056, 00
Treasury bonds of 1947-1952_...| 763,962,300.00 |......". O 763,962,300.00 |....ccannanennn

Total public debt receipts. ...| 7,349,728,470.45 | 6,018,017,902. 60 |1,348,332,063.85 | 16,621, 516. 00

Total - Teceipts, .exclusive of
opostal..... il 11,363, 130,888.95 (10,121, 614,433.64 (1,824,067,432.23 | 748,907, 732. 65

Postal revenues:........ovceennnnn. 532, 827, 925. 09 484, 853, 540. 71 47,974,384.38 | ....oiioiennn,

Total receipts, including .

POSEAL. e .teaeianaananns 11,895,958, 814. 04 |10, 606,467, 974. 35 |1, 872, 041, 816.61 | 748,807, 732. 65

2 Counter entry, deduct.

NortE.~Items of this character represent cash receipts heretofore credited against expenditures. In

the fiscal year 1923, the amounts are included in the totals of both receipts an

expenditures, to adjust

the figures to an actual receipt and actual expenditure basis [see also similar items included under

expenditures, page 126].

Summary of receipts by organizaiion units.

1923 1922 Increase, 1923. | Decroase, 1923,
Ordinary receipts: L
Legislative.. . .................. $458, 287. 55 $349,410,11 |, $91,122. 56
Executive Office............... ... ... .. 163.69 163. 69
Independent offices. . 91,297,997, 02 60, 985, 210. 79 ,312,786.23 [......oooiiills
Department of Agricultur 7,741,852, 78 7,140, 306, 36 601,346.42 |.
Department of Commerce. . 944, 515, 74 817,698, 98 326,816.76 |.
Department of the Interior. -+ 153,373,208.87 | 340,206, 525. 97 13,166,682, 90 |.
. Department of Justice.... 6,925, 905. 00 5,352,279, 57 1,573,625.43 |
Department of Labor 5,159, 649, 90 3,661, 509. 46 1,498, 140. 44 |. ..
Navy Department. .. 19, 020, 706. 92 38, 468,426. 20 19, 447,719, 28
Post Office Department 47, 859. 30 129, 555, 69 81, 696. 39
Department of State. .. 7,745,552, 44 , 068, 492, 03 322,939, 59
Treasury Department 33,519,949, 600, 81 |*3,777, 899, 260. 13 257,949, 659, 32
War Department. ..... 97,077,537.77 131,789,604, 77 34,712, 067. 00
Panama Canal..... 17, 869, 985. 25 12, 049, 660. 65 5,820,324.60 [...............
-District of Columbia—
District of Columbia reve- . .
. nues, taxes, etc.......... 18,720,086. 74 16, 354,984. 92 2,365,100.82 j......eoiianals
United  States revenues
from District of Columbia
SOUICES. .. vveernnsnmannns 682, 966. 05 457,798. 25 225,167.80 [.....iaunnns
Receipts not classified by de- .
partments................... 3,907. 96 11,039.22 |..oovinnnannns . 7,131.26
3,847,019,620. 10 | 4,103,741,926.79 | 55,890,192, 40 | 312,612, 499.09
Deduct mone%s covered by warrant
in year subsequent to deposit
thereof........ocevvennnen verenees 2,196. 46 146,592.21 {...oooiiiinnnna. 144, 395. 75
3,847,017,423.64 | 4,103, 595,334. 58 55,890,192.40 | 312, 468,103, 34

1 Includes $656,508.40 sales of public lands.
2 Includes $895,391.22 sales of public lands. . .
3 Includes $562,189,038.87, customs receipts, snd $2,626,789,038.92, internal revenue receipts.
+ Includes $357,544,712.40, customs receipts, and $3,208,158,308.30, internal revenue receipts
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Summary of receipts by organization units—Continued.

Decrease, 1923,

1923 1922 Increase, 1923.
Add moneys received in fiscal year -
but not covered by warrant...... $28,259. 13 $1,196.46 | $27,0062.67 |...............
Add receipts credited direct to ap- .
propriations [see note]:
Proceeds of railroad securities
owned by the Government. . 99,119,987.0L |..onririiiiniiiniiiiiin i e
Receipts from miscellaneous
SOULCOS. - eeerecaraeanonanenes 67,236,748.72 |..civieinnnnnn Y R
Total ordinary receipts....... 4,013,402,418.50 | 4,103,596,531.04 | 55,917, 255.07 |$312, 468, 103. 34
Public debt receipts. ......ceeeennen 7,349,728,470.45 | 6,018,017,902.60 |1,331;710,567.85 |...............

Total receipts into the gen-

_ eral fund...
Postal revenues undel
the Postmaster General

Total receipts,

including
postal revenues

11, 363,130, 888. 95

532,827,925, 09

10,121, 614, 433. 64
484,853, 540. 71

1,387, 627,822, 92
47,974,364, 38

11,895,958,814. 04~

10,606, 467, 974, 35

1, 435,602, 207. 30

312, 468, 103. 34

NotTe.—Items of this character represent cash receipts heretofore credited against expenditures. Im
the fiscal year 1923, the amounts are included in the totals of both receipts and expenditures, to adjust
the figures to an actual receipt and actual expenditure basis (see also similar items included under

expenditures, page 126]..

Comparison of expenditures, fiscal years 1928 and 1922, on the basis of warrants issued
. (net).

\
1923 1922 Increase, 1923. | Deerease, 1923.
LEGISLATIVE ESTABLISHMENT.
United States Senate.............. $2,361,337. 50 $2,365,567.19 |.oeuueeuerenn,.. $4,229. 69
House of Representatives. ........ 6,661,409.79 6,047,115, 58 $614,204.21 [................
Législative, miscellaneous......... 19,191,111 424,314.41 |oooiiiiaiiiai... 405,123. 30
Architect of the Capitol........... 1,221,887.12 Q) 1,221,887.12 |.....oealiatL.
Botanic Garden...........c........ 86,441, 02 84,899, 76 1,541.26 |.
Library of Congress............... 1,064,179.21 822, 600. 70 241, 578. 51
Government Printing Office....... 3,011, 520. 66 26,981,425.05 |...... eeeneneens 3,969,904, 39
Total legislative establish-
ment........ eriernererans : 14, 425, 966. 41 16, 725,922. 69 2,079,301.10 4,379,257.38
EXECUTIVE OFFICE, R
Salaries and expenses, Executive
L2 7 . 357,625, 23 216,534. 74 141,090.49 [..o..iiiiaial,
INDEPENDENT BUREAUS AND
OFFICES.
Alaska relief funds . 11, 560. 30 14,877.22 3,316, 92
Alien Property Custodian......... 325,672.28 363,965.02 |. 38,202, 74
Anthracite and Bituminous Coal
. COMIMISSION.« ¢ e avaeeeenaearscanalioaaiiniinaiaoas .68 |... .68
Arlington Memo

(8703118 111553701 « DY O 85,083.8 | = 508385 |......iiinnnns
Arlington Memorial Bridge Com- .

TOSSION. .o evreniiiieaeinas 15,0914 |oooieiininannnnt 15,0934 ool iiiaeea....
Board of Mediation and Concilia-

L3 0) «WS eee 18.92 6,6567.29 ... .. iiiinanial., . 6,638.37
Bureau of Efficiency.............. 147, 831.24 139,667.78 8,164.46-(......oiiinnnnn.
Civil Service Commission. . 729,159. 33 665,978. 64 63,180,69 [-...cevu-n.. e
Commission of Fine Arts.......... 6,475.29 10,544.95 {...oineniaaann... « 4,069. 66
Committes on Public Information. 867.72 318,214.37 18,146.65 [...ocovnunnnnnn.
Council of National Defense.......[..ooeeeeeniaaaai. 1,248.69 |....oeiiiiaialL. 1,248. 69
Employees’ Compensation Com-

MISSION. . e veueeieieiienaaan.n. 2,994, 249. 80 2,689, 005. 88 305,243.92 |..vieiiiinianns
European foodrelief.......oocevefonieiinncivenann. 107,746.17 (.. ooovinnennn. .. 107,746.17
Federal Board for Vocational

Education........occoviennannns 6,106,370.27 | ¢18,567,989.79 |...cueeueennnn... 12,461, 619. 52
Federal Fuel Distribution.... 403,12 [ oeiiiiiieaaaa 403.12 [oiiiniiinninnn.s
Federa] Power Commission ... 25,003, 32 36,992.53 |.ivereereriiannan 11,989.31
Federal Reserve Board....... - 2,112,720, 42 4,456,034.44 |....oiioooi..... 2,343, 314. 02
Federal Trade Commission........ 956, 651. 48 953, 537, 94 3,113.54 {ouvevruininninnn

! Tncluded under Department of the Interior in 1922.
¢ Includes expenditures for printing and binding un

1923 a se
binding.

3 Excess of repayments, deduct.

der allotments to the several ‘dé‘partrpents. In
parate appropriation was provided under each department and establishment for printing and

¢ Includes $14,299,213.62 expenditures under ¢ Vocational rehabilitation,” now under Veterans’ Bureau.
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Comparison of expenditures, fiscal years 1923 and 1922, on the basis of warrants issued
net)—Continued.

1923 1922 Increase, 1923. | Decrease, 1923.
INDEPENDENT BUREAUS AND
OFFICES—continued. .
Genera.l Accounting Office......... $3,521,752.70 32,537,374.25 $084,378.45 |.:
Housing Corporation.............. 1,113,362, 42 - 1,387,240. 06 - :
Interd((ef)artmenta] Social Hygiene
Board.......coouiiiiiiineiiiaae, 94,099. 29 412,468.16 318, 368. 87
Interstate Commerce ComJ:mssxon . 5,027,843.97 5,391, 271.55 . .. 363 427. 58
Interstate Governmental Commis-
sion, Colorado River............ 9,828.65 |..viiiiiveaiiannns 9,828.65 |..
Miscellaneous items. .............. 103, 565. 94 743 04903 |.eenannannnennn :
National Advisory Committee for :
Aeronauties........c.oiiiiiiian 209, 054. 06 175 034. 55 34, 019.51 |..
National security and. deiense
EX@CULIVO..coiveriiriiiniiiiaee]iiaeenaeeaecnan 2,905, 24~
Rallroads ............. 17,079,113.19 | 1125, 232 444, 02 142,311, 557 1.
Railroad Labor Board 334 622.13 02 11 91
Rock Cresk and Potomac Parkw: y . : C
‘CommISSION. couveieeeannaaeennn 1107.74 220, 408. 10 220, 515. 84
Smithsonian Institution and Na- -
759,161.73 835,497. 54 - 76,335.81
State, War, and Navy Depart;ment - o
...................... 38,171,776.64 1,639, 607. 86
() 343, 440. 00
452,195.56 |..ovvnneineininans
1168.18 610. 96 779. 14
m.lSSl ....................... - 157,354.30 | 157 354.30
U. 8. Shipping Board.. 78,308,739. 7 86,145, 816,32 |. 7,837 076.60
U. S. Tarift Commission. 398, 526. 51 318, 612. 55 . .
U 8, Véterans’ Bureau: .
Salaries and expenses. ........ 33,240,251.81 | * - 5 666, 158 24 27,574,003, 57 |. .
Medicaland hospital services. 43,265,174, 71 38, 007,874.77 5, Za7 299.94 |. .
Military and naval compensa- .
)2 10) DR 130,115,288, 47 117,891, 438. 53 12,223, 849.94 |. .
Military and naval insurance . - .
(eppropriated fund)......... 813,235,000.00 |-eouueeennnnnnnnn. 13,235,000.00 | oooleuoiiiin.
Military and naval family
allowanes . cueeienieneeannn.n 26,205, 55
Miscellaneous items........... 22,498.33
Special funds— ) I
Military and naval insur- o
BNCO- ceeeennnciiiaanas . 468,960,294, 15 75,645,628, 49. 6,685,334, 34
Misce].laneousspeclalfunds 251, -7 529,196.00 528, 944,77
Government life insurance R .
fund (trust fund)— ’ C. -
Investments. ............. 27,052, 937. 11 22,563,224, 84 4, 489, 712 27 1.
Expenses. ........... 6,459,097, 70 2,882,151, 63 3, 576 946,07

Vocational rehabilitation. -

Increase of cornpensation......
‘War Industries Board.............
‘War Trade Board............. vene

Total independent bureaus
and offices..........ceioll..

" DISTRICT OF COLUMBIA.

Salaries and expenses.............
Speclal funds:
- Water department............
Washington aqueduct.........
Miscellaneous special funds....
Trust funds:
stcellaneous trust-fund de-
V&P hmgton redemption fund.
P?licemen zmd firemen’s relief
- un cieaseenes
*Teachers’ retirement fund—
Investments........
Current expenses. .
Other trust funds.............

£ 946) 022

.77

164 510 136. 09
2 134 908.70
139,34

146.48

Total sttrtct of Columbl&..

589,342,737.90 | 434,184,996, 71 | - 213,013,006, 60

22,409,728.17 | - 21, 478,256. 98 931,471.19
869,707.36 { © ° 700,993.40 168, 803. 96
208, 605. 88 -200,253. 91 8,351.97

4,229.56 56,511.11 |..

932,647. 80 842, 825. 03 89,822.77
188, 260. 47 183,187, 04 5,073.43 |.
282,431.25 |, -199,158. 86 83,272:39
192,000. 00 249, 500. 00
23,500.00 | 7,275. 0! 16,225.00 |.
96,837, 51 71,224. 27 25,613.24 |.

25, 208, 038, 00 23,980,185.60 " 109,781. 55

1 Excess of repayments, deduc

- 2 Intluded under Office of Secretary of the Navy, p. 122. -~ B

’ See apeciﬂl fund below.

1,328,633.95




120

REPORT ON THE FINANCES.,

Comparison of expenditures, fiscal years 1928 and 1922, on the basis of warrants issued
(net)—Continued.

1923

1922

Increase, 1923.

Decrease, 1923. -

DEPARTMENT OF AGRICULTURE.

Salaries........ccoieiiiiiieiienat.
Printing and binding..............
Miscellaneous. .........oeeeeennn..
Farmers’ seed-grain loans .........
Stimulating agriculture and dis-
tribution of products............
Office of Farmm Management, ex-
PEDSCS. . enmeeteneesnreaaneanans
Bureau of Animal Industry, ex-
DODSES. ... vemenennnernsecnaanes
Meat mspectmn Bureau of Animal
Industry..oovorirrninrnnennanns
Bureau of Plant Industry, expenses
Forest Service, expenses.. .
Bureau of Chemistry, expenses. ..
Bureau of Soils, expenses..........
. Burean of Entomol ogy, expenses. .
Bureau of Biological Survey, ex-

Division of Pubhcatxons, expenses.
States Relations Service, expenses.
Bureau of Public Roads, expenses.
Bureau of Markets and brop Esti-
mates, 8XPenseS...c..cveeeerennes
Bureau of Agricultural Economics.
Federal Horticultural Board......
Procuring nitrate of soda. ..
Weather Bureau, expenses
Lands for protection of watersheds
and streams........ reesrerecens
Road construction. .. ..
" Increase of compensation. .........
Enforcement of insecticide . act,
general eXPenses. ........c.cooc....
Cooperative agricultural extension
WOTK. ceiie e ivieiieronoraanns
Special funds:

Cooperative work, Forest

Payments to States and Ter-
ntories from natxonal forest

Other specml (unds. ceverersaan

6,299, 066. 53

Totg.]l Department of Agri‘

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. ..
- Burean of Lighthouses. .
Coast and Geodetic Survey
Bureau of Fisheries........
Increase of compensation. ..
Miscellaneous. . .......cceueevennae

Total Department of Com-
merce

DEPARTMENT OF THE INTERIOR.

Interior civil:
Office of the Secretary .........
Qeneral Land Office............
Public Land Service..........

Indian Office.....ceeevnuennnnn

$6,330,316.78 | oo $40,250. 20
574,500.00 $579,500.00 | ...eivntnnnnns
1,210, 480. 97 88] 212,47 329.268.50 {........ccoonn.n
21,389,456, 84 850,358.52 |..... ... ... 2,948, 815.36
0) 57808 |..euiuneirnnnnnn. 578.08
) 295,937.29 {...uuvernennnnss 295,937.29
4,992, 408,69 5,087,26L.28 |.......cooiinini. 94,852, 59
3,743,229, 86 3,713, 692. 37 99,537.49 |.o..uinn...
3,079,222, 26 2,519, 598.79 559,623. 47
5,071,208, 59 4,615,979, 83 455,228.76
909,740. 14 '9207048.42 |.........0... L
275,261, 27 298746538 | 101111
1,584, 618. 96 1,652,137.49 ... 10l 67,518.53
720, 556 52 750,583.97 |....... ererneens 30,027, 45
119,723.13 126,725.53 |...01000 7,002.
2,981, 544, 16 3,104,651.73 | .. 00000 123,107, 57
436,732, 02 ! 433, 008, 24 3,633/78 |l
) 2,251,356.20 |.oev.nnennns..... 2, 251, 356, 20
2,619, 690. 63 4 2,619,600.63 |.veuurensezraens
623,177. 62 798,501.03 |.....0...0 L 105,323, 41
81. 61 24,070.10 |-.... 00 ORRR 23, 988, 49
1,466,706.62 | 1,565,881.53 | 11IIIIIIIITT 99, 124.91
765,942, 87 830,785, 27 |eeruinarnannnns 64, 842, 40
79,240,808.61 |  95,084,057.74 ... 0. OO 15,843, 249,13
3,020,733, 22 3,236,838.34 ... L1l 216, 105, 12
113, 103.05 105, 095. 40 8,007.65 |eevurenernnnnn..
5,810,349, 45 5,474,049, 50 336,299.95 |vevurrnrnnnrnnns
1,228,374.20 1,525,093.61 L. oiiininnnn. 297,619, 41
846,442, 41 1,023,083.81 |...cvuuennnnn. 176, 641, 40
218, 477,05 "635,254,04 |....011 10000 o 316,776.99
126,567,723.60 | 143,984,462.60 |  4,920,700.23 |  22,337,520.32
745,398, 33 359,026, 44 385,470.89 | vurrnrninnnnnnn
1,653,956, 44 1,160,266. 47 403,680.97 |....tenerenesns.
1,759,199.27 276444510 | ...l 1005345083
'824, 076,33 £38,534.23 |00 13,557, 90
348,001, 51 297,780.39 50,321.1%")...........
1,741,743, 41 1,753, 577,93 |..vuuenaenannnnns ii,834.52
s, 759. 589,70 9,062,763.72 | L1102 303, 174,02
210, 53 1,690, 489. 43 307,721:107]..........
1 314 271.30 1,153,938, 04 160,333,26 |...... 1100
1, 662 720.65 2,009.791.04 |..ueenrennernnann 34706139
15,04 78,634.20 |...111IIIIIIIT 773,019, 16
20,713,691.51 |  21,170,148,09 |  1,207,437.34|  1,753,892.82
51,538, 494. 40 1,153,104, 11 385,300.29 [...uennsansnn.
687, 431,29 "706,231.98 |...eve. . eess 18,800,684
4,590,665, 76 4,406,340, 45 184,385731"|..uuensst s
7247, '280,794,67 1.onuvenneansene 290, 04274

1 Ipcluded under Government Printing Office in 1922, See p. 118,

¢ Excess of repayments, deduct.
$ Included under Bureau of A,

icultural Economies

¢ See Bureau of Markets and Crop Estimates, stlmulatmg agriculture, etc., and Office of Farm Man-

agem:

°Includes $855,170.82 for printing and binding, 1923; included under Government Prlnting Office in

1922, p. 118.
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Comparison of expenditures, fiscal years 1923 and 1922, on the basis of warrants issued
(net)—Continued.

1923 1922 Increase, 1923. | Decrease, 1923,
DEPARTMENT OF THE INTERIOR—
continued.
Interior civil—Continued.
Bureau of Pensions— .
Salaries and expenses. . ... $1,749,010.04 $1,297,349,13 $451,660. 91
Army pensions...... .. 54, 604, 888, 56 243,807,151, 41 10,797,737.15
Navy pensions............ 8,997,369. 88 8,441,828.42 555, 541. 46
Fees of examining sur-
BONS .+ e vvrrrrsnsnonnennn 545,610, 91 . 327,867.87 217,743.04 |....eeiiieanit .
Civil-service retirement .
and disability fund—
Investments.......... 8,091,417.48 9,283,138.54 [...cceenoiicaanaad $1,191,721.06
. Current expenses...... 7 673,830, 71 6,179,618.39 1,494,212.32 |........o.oaaes .
Construction and operation of
raflroads in Alaska........ . 4,472,592.85 4,358,171, 51 114,421.34
. Patent Office......... 2 149,884.14 1 839,625. 10 310, 259, 04
Buresu of Education.......... '702,358. 04 559 727.76 142, 630.28
Colleges for agriculture and

mechanic arts...o.veveennnns 2, 550, 600. 00 2, 500, 600. 00 50,000.00 {...oveeenarnns
Office of Architect, Capitol. ... 128,079.63 758,420.94 1.....ooiininn.... 1 730, 341, 31
Reclamation Service—

General expenses.......... 101,488.43 151,074.08 |.ocoenenaninn..n 49,585.65
Reclamation fund. . 5, 557 873.71 4,794,782.17. 763, 091 1 3
Geological Survey............. 1 413 526.67 1,580,337.01 |.......oooiaien, 166, 810, 3¢
Burean of Mines—

General expenses.......... 1,845, 486. 98 1,686,473.63 159,013.35 |..oooiiniiinnn

Adjustment and payment

of mineral claims, act of
Mar.2,1919............. 2,309,695, 75 © 596,556, 14 1,713,139.61 | .. ......oi...o.
National parks ................. 1 468 860. 14 1,531, 280.43 |t 62, 420. 29
Beneficiaries.................. 1 a36 583. 59 1,843,342.61 ... .............. 306,759, 02
Territorial governments. ...... 109 246. 94 32,980. 62 76,266.32 {.........c......
Increase of compensation. ..... 1, 696 567.69 1,875,628.06 |.............. .. 178,960. 37
Mlscellaneons ................. 7 521,43 154 800.80 ooueniiaennennnn 147 279,37
Total Interior cxv1] ......... 314,428,237.28 300, 155,615. 78 17,415,341, 96 3,142,720. 46

Indian affairs:

Current and contingent ex-

PODSOS. ..unnneennnanneennns 2,433,129, 22 1,074, 556.92 1,358,572.30 |................
Fulfilling treaty stlpulatlons. . 587,407. 31 678, ATLT70 foueeenaneennann.. 91,064. 30
Miscellaneous supports.....,.. 620 648. 02 636,986.07 |..0ooieeninian.n. 16,338.05
Interest on Indian trust funds. 891 554,46 1,139,292.57 J..eieiinninannn. 247,738, 11
Support of Indian schools..... 4, 384, 715.81 4,447 881,09 |......oooillllt 63,165. 28
Miscellaneous expense......... 3,320,238.66 3,026,242, 18 |.....i..inaianll 606, 003. 52
Trustfunds................... 32 905 069. 82 26 596 982. 55 6,308,087.27 |................

Total Indian affairs......... 45,142, 763. 30 38,500,413. 08 7,666, 659. 57 1,024,309. 35
. Total, Department of the

Intenor including
sions and Indian af

en-

DEPARTMENT OF JUSTICE.

Department of Justice proper:
Salaries and expenses. ........
Detection and prosecution of

CriMMeS.ces e iviinvanreneneenns
Increase of compensation......
Judicial:
Courts, salaries, and expenses..
Feesofjurorsand witnesses. ...
Support of prisoners...........
Penal institutions.............
Miscellaneous.........oovuennn

Total Department ‘or
Justice......ocovenan

V' Covers only expenditures made during 1923 under 1922 and prior year accounts.
islative establishment, p. 118.
2 Includes printing and binding in 1923,

gee Le;

2 Included in pen: mstitutxons.

359,571,000 58

338,656, 028. 86

25,082, 001. 53

4,167,029, 8

21,513,664. 79 1,057,833.73 455,831.06 [........oovnnnnn
2,087, 608. 99 1,768, 955. 10 318,653.80 {................
734 477.01 766 473.66 |, 31,996, 65
11, 881,254, 67 8,420,327.49
2,521,169.62 2 440 732.19
3 . 1 308 687. 23
3,303, 460. 69 : l 392 647.39
10, 000. 00 694 626.76 |................ 684, 626. 76
" 22,051,835.77 17, 850, 283. 55 6, 226, 662. 86 2,025,310. 64

.See note 2, p. 115.

For 1923 expenditures

]
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Comparison o fexpenditures, fiscal years 1928 and 1922, on the basis of warrants issued
(net)—Continued.

1923

1922

Increase, 1923.

Decrease, 1923,

DEPARTMENT OF LABOR.

Office of the Secretary.............
Bureau of Labor Statistics. .
Bureau of Immigration...
Bureau of Naturalization. .
Children’s Bureau..
Women’s Bureau. ..
Increase of compensation.
Miscellaneous

Total Department of Labor.
' NAVY DEPARTMENT.

Office of the Secretary:
. Pay, miscellaneous.
Othér items

Bureau of Navigation:

.Outfits on first enlistment.....
Transportation.........
Other items. ...

Bureau of Engineering

Bu:eau of. Construction -and Re- |.

*.pay
Bureau of Oranance: .
New batteries for ships of the
Navy..ooreieeenaaaaceannn
Ordnance and ordnance stores.
Other items. .......tveaeeennann
Bureau of Supphes and. Accounts
Pay-of the Navy..
Provisions. ... ..
Fuel and transportation
Freight
Maintenance R
‘Naval supply account fund....
Clothing and small stores spe-
cial fund
Navy allotnients, trust fund..
Otheritems............o.ooo..
Bureau of Medicine and Surgery. .
Bureau of Yards and Docks
Bureau of Aeronautics. ...
Naval Academy...........o.......
Mmf)le Corps:

MazntenanCe

Other items. .
Increase of the Navy
Scrapping of naval Vessels. ..
General account of advances.
Miscellaneous

Total Navy Department....
POST OFFICE DEPARTMENT.

Post Office Department proper....
Deficiency in postal revenues.

Miscellaneous exXpenses. ... ...

Total Post Office Department.
Pederal control of telegraph and
‘telephone systems

DEPARTMENT OF STATE.

" Department of State proper.......
Foreign intercourse..ooomveaaaeana-

18528, 687. 77

$354, 942,97

$173, 744. 80

995,910. 65 233,203, 71 $7, 298,06
3,200,177.34 3,658,100.33 | 368, 021. 99
665, 087. 93 -’ 690, 033. 08 24, 945. 10
830, 204. 83  467,741.43
931776, 71 75,492, 27
537, 692. 22 534, 037. 57
274, 600. 45 215,117.03
6,496,137.95 6,229,602. 39 400, 265.15

" 9,042, 254.90

YRy 817.66
71,716.04 |

5, 941 317,58
8 311 448.35
19, 340 529,08

17,567, 564.92

1,105, 036. 69
11,049, 744. 35
31,449,781, 44

-+ 122,691,929, 05

8 1 881 306. 93

83,752,607, 61
1,810. 05
602 575,91

16,817,157, 45
2,256, 807. 19

22,109, 248, 59
8 046 779.16

1, 097 164.33
56 9‘72 370.27
9 507 092, 22

8 43 060 471.46
. 505 164. 98

" 11,115,051, 21 |

1 321 472. 60
* 8 121, 868. 49

6 968 266. 89
20 226 797.99

23,268,820.17 |.

4,202,364.35

13/071,539.86 |-

¥ 501,084.91
170,660, 523. 33

32/604, 233, 17

42,159,900, 61
1,118,152, 88
'939, 577. 65

- 6,024/312.03
*19, 806, 203. 79
13,611, 862. 96
2,457,827, 55

23,807,665. 74

312,908, 26
937 422,13

8, 172, 796.31

8,050, 152 45
2 903 508.95

""" ééé'ééé‘éi
5,701,255. 25
3,097,327.66
2,021,795, 51

" 858,696

47,968, 594. 33

34 575 540,10

45,912, 508. 22
1 116 342.83

201, 020. 36
1,698,417, 15

g 257, 189, 984,59
732,133.83

507,002. 22
214 129 513.13

996, 068,85

322, 532,908, 82

458,794,812, 62

369,320, 750. 56

Total Department of State..

429,101, 11 3,220, 085. 87 3,190,984.76
32,526,014.80 | - . 64,346,234, 52 31, 819 319,63
217.379.49 | ©  257,750.22 0,370,73
32,773,395.49 |  67,824,070.61 |._._______..____ 35,050, 675. 12
.................. 61320 [vrvernrnveeeranns 613.20
1,349,382.62 | 1,495,235.31 | eecuco . 145,852, 69
12,374, 585. 84 §,864,356.16 | 4, 010,520.68 |- ooooos o
14,224,268.46 | 10,359,591 47 |  4,010,529.68 145,852. 69

t Includes printing and binding in 1923. See note 2,
2 Includes 343,440 temporary government for Wes

binding. For 1922 expendxtures, see pp. 118, 1

$ Excess of repayments, deduct

118. . -
{)Indian Islands and $228,500 for printing and

1 Expenditures during 1923 under 1922 and prior year accounts; expenditures for 1923 payable from

postal revenues.
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Comparison of expendnures Jiscal uears 1928 and 1922, on the basis of warrants 1ssued
(net)—Continued. -

1923 1922 Increase, 1923, | Decrease, 1923.
TREASURY DEPARTMENT,
Office of the Secretary...cc wccuan . $69,859. 54 $93,878.62 | oo $24,019.08
Officeof the Chief Clerk and Super-
intendent. . .oocceomoooaooooo 731,557, 87 988,756, 07 |-coccumeeiioanes 251,198. 20
Office of Commis:
and Deposits. coccccccaamaacanan 16, 400. 00 5,850.00 $10,550,00 | oo meiemaee -
Division of Bookkeopmg and War-
rants. 11,035,433.36 11, 016, 980.76 18,452. 60
Division of Deposits.coccacaacanid| - 16,810.36 15,427,73 1 382,63
Public Debt Service..._. 7,904, 508, 46 5, 210 650.41 |- 2, 693 858.05
Division of Appoiniments. 7 980.05 46 709.14 1 270.91
Division of Printingand Staf 2 731 786,22 361,845.02 369, 941.20
Division of Mail and Files. 15 765.94 15,476. 59 289.35
Office of Disbursing Clerk. 29, 997.57 27,093. 88 2,903.69 |-
Customs Service: -
* Administrative salaries.. 64,002. 34 60, 829. 70 3,262.64 | oeeeoiaaon
Collecting the revenue -
customs. .. 11,221, 881. 56 10,876,122.74 345,758.82 [occeammcocacacn
Miscellaneou .. : 111, 607. 88 245, 656, 834 . 134,048.98
- Refunds, debentures
backs, etc. 29 849 875.61 36,588,008.60 |__..eooooeooeo_| - 6,738,222.99
488.08 833.87 1,654.21 -
142 462. 80 115,325, 20 "7 137.60
8 264 266. 28 233,787.01 30 479.27
1,571,342.67 | . 1,629,428.86 |... ..
§ 2,408,874.64 2,290, 745. 84 118,128.80
Internal Revenue Service:
Administrative salaries. 674,738.48 661, 245. 05 13,493. 43
Collecting the revenue 35, 012 112.65 33, 173, 784.19 1, 836 328.46
Enforcement of narco
" _ prohibition acts... . 9,072, 238. 65 7,224,417.93 847, 820. 72 e
Miscellaneous expenses. .. ..... ©7,183.40 37 800.21 |..
Refunds, debentures, draw-
* backs, etc. 127,742,031.72 51,095, 516. 07
Special fund .)35 176. 47 352 111.92 y --
Coast Guard.... 10, 462 164.71 12, 096 434.57 |. 1,634,269.86
Coast Guard allo s, brust fund 67.70 55, 91: . 55,846, 16
Bureau of Engraving and Printing: -
Adniinistrative salaries....... 223,974, 45 225,326.91 |. . 1,352.46
Compensation of employees. . . 2,181,388.81 2, 242 288.72 70 899.91
Materials and mis¢ellaneous
CXPONSLS - evvrnarrennnnanns 1,024, 833. 40 1,353,234,84 328,401, 44
Plate printin| 1 639 583.11 1 793 731. 90 154 148.79
Secret Service... . 7 620.29 | 396, 821.32 |,  10,798.97 1. ... ....iaiial
Public Health Service: \
Administrative salaries and
miscellaneous items......... 1,972,683.45 2,283,881.15 311,197.70
Hospital construction......... 261 142.15 3 044 656.61 |. ‘2, 783 514. 46
Medical and hospital services. . 5, 168 679.39 27 299 595.84 22 130 916. 45
Pay of commissioned officers,
pharmacists, acting assist-
ant surgeons, and other em-
PlOYEeS . o et iiaiaaaaann 2,087,120.81 2,072,110. 53 15,010.28 | .. ....aiaanen
 Pay of personné! and mainte-
nance of bospitals........... 4,768,173.95 4,264,185,34 - 503,988.61 (.............. .
Mints and assay offices............ 1,282,597.15 1 183 826.99 98,770.16 |........an.nn ..
Bureau of War Risk Insurance— .
(now U. 8. Veterans’ Bureau):
Salaries and expenses.. ...... 31,886.67 |....coviinninnnn. 31, 888. 67
Medical and hospital services. . 1,438,906.29 |.......conalnn 1, 438, 006. 29
Military and naval compensa- ’
[T U SRS 8,137,465.39 |....ocoeieinens 8,137, 465. 39
Military and naval family .
allowance................... 271,506.37 [.....c.iiinnn . 271, 500, 37
Miscellaneous items........... 2.25 2.25
Special funds— *
Mmtary and naval insur-
...................... 7,746,754.10 [ooeeneneenaeaee|  7,746,754.10
Mlscellaneous ‘special : ’
fUNAS. .« oeeeieaennanne ¢ 56,436. 43 56,486. 43 [.ouoeeiaaieae .
Trust fund—
Government life insurance '
fund (investments)...... 2,015,094.52 | c.eriviienann.nn 2,015,004, 53
Governmentlifei msu.rance
fund (expenges)......... 400,938.20 |.eevoieiinnanit 400, 938. 20

1 Includes 8507,635 86 for 1923, and $536,057.01 for 192‘2 charges on silver dollar buluon sold and 84,685.91
for-1923, loss on silver dollars melted or broken up, under Pittman Act.
3 Includes $362,114,87 for printing and binding, 1923, carried under Govemment Printlnv Ofﬂce in

1922, See p..118

8 Exclusive of $12,000,000 for 1923 under subscriptions to capital stock, Federal intermediate cred.\t banks,
agricultural credits act of 1923; see special accounts, p. 126,

4 Tigures for the fiscal year 1922 represent expen 1tures prior to August 9, 1921.
Bureau for expenditures subsequent to that date, p. 119.

10

62166—7¥1 1923

See

U. 8. Veterans’

s Excoss of repayments, deduot
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Comparison of expenditures, fiscal years 1923 and 1922, on the basis of warrants issued
(net)—Continued.

B

1923 1922 Increase, 1923. | Decrease, 1923.
TREASURY DEPARTMENT—contd.
Publie buildings:
Oﬁice of Supervising Archi-
tect. . it $205,642.13 $201,701. 31 $3,940.82 |..oeiniinnennn.s
Pubhc buildis
and rent. . 810, 207. 85 2,123,192.67 |. $1,312, 985. 02
Hospitals. 1g, 719 001.99 ’7 831 814.15 112 812.16
Quarantine stations. 563 522.77 173 75714 | 389,765.63 [...cievcincanans
Repairs, equiprent, and gen-
€ral eXpenses. ............... 2,927,118.37 3,622,927.23 695, 808. 86
Operating expenses. .......... 6 597 238.16 7 123 643. 52 526, 405.
American Printing House for the
Blnd.......coooiiiiiiiiiennan. 50, 000. 00 50,000.00 |...oveuieniiiiin]ineiraciceionens
Increase of compensation. . 10, 087 000. 30 12, 080 284,14 1,993, 283. 84
Miscellaneous ..................... 3 1 522 549. 82 ¢ 478 162.89 |. 1,044,386,93
Total Treasury Department.| 287,203,683.52 | 263,407,605.46 | 85,231,053.48 | 61,434,975.42
WAR DEPARTMENT.
Military activities:
Office of the Secretary of War. . 4793,158.23 3286, 558. 09 466, 600. ) T S D
General Stafl Corps........... 255, 589, 37 259,020.36 |..... cernes . 3,430, 99
Ad)utant General’s Depart-
Vocstional training of
i 204,302, 49 749, 899.30 455, 596, 81
1, 569 808. 69 1,810,189, 72 240, 881.03
3 476, 459.06 3,148,099.79 |  327,469.27 [....ccvvoennn
18, 310. 0, 745, 34 2,434.88
9, 577. 63 58,424.37 |. .
Army account of adv: 2, 475, 351.76 312, 507,672, 15 15,073,023, 91
Finance Department— :
Pay of the Army.... 132,479,809.56 | $50, 692 348. 10 81,787,461, 48
Mileage of the Army 1 015 397. 50 1.16 180,236, 3¢
Incresase of compensationﬂ 7 013 292,70 8, 271 123 15
nce Servi

hospltals ................
General appropriations. ...
Incidanta expenses of the

Inland and port storage
and shipping facilities_ . .
Regular supplies of the
Roadsy walks, wharves,
and dtamage ...........
Subsistence of the Army. .
Supplies, services, and
transportation...........
Water and sewers at mili-
tary posts...........

s Mlx%cel.laneous items.
ignal Corps....... [
Alr Service....
Medical Department,
Bureau of Insular Afiairs..
Corps of Engineers..... vee
Fortifications, etc., Panama

1,277, 529, 64
" 545, 335. 46
18, 596. 098. 22
5,606, 035. 23
6, 547,016.3¢
729,152.15
324,621.12
4,180,258.77
739,196, 72
12,206, 276.36

623,491.64
15,437, 863. 01

1,031,652, 59
1,759,190.79
' 431, 031,63
2,276,263.35
19,173, 53171
1,138, 608.72
63,125.
2,340, 260, 97
950,189.20

603, 143.30

23,259, 588, 97
6 907 380,34
4 229 918.16

790,712, 14
us, 066,698, 74

4,930,846, 32
4,864,996.95
11,162,697, 02

2,167,703.21
14 345 209. 68

3 407,947.03

1,618, 808, 80
i 275 298.17
2, 122 921, 04
23 680 885,33
1 242 487.68
7 04, 62

11, 756 485.60

896,327.45

1,002,653, 43
1,439, 599.62

53, 861.75

! Includes $6,127,232.61 for 1923 under hospital facilities, etc., for war patients.
3 Includes $7, 757 7791.96 for 1922 under hospital facilties, etc for war patients.

3 Excess of repayments, deduct.

4,663,490.75
1,301, 345, 11

61,559, 99
117,742,077, 62
741,587.55
4,125,800, 22

1,484,211,57

9, 416 224.63

4 Includes $216,953.32 for printmg ‘and binding, 1923, carried under Government Printing Office in

1922.  See p. 118.

¢ The sum of $95,176,610. 59 was repaid during the fiscal year 1922 to the appropriation for 1919, thereby

reducing the ngures for 192

¢ Exclusive of increase of compensatxon under rivers and harbors and National Homes for Disabled

Volunteer Soldiers.

7 Included under “Pay of the Army”’ in 1922,
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Comparison of expenditures, fiscal years 1928 and 1922, on ‘the basis of warrants issued
- (net)—Continued.

1923 1922 Increase, 1923. | Decrease, 1923.
WAR DEPARTMENT—continued.
Military activities—Continued.
Ordnance Department— .
Ordnance service.......... $1,385,793. 02 $2,326,575.50 |..vuvenennnn. eeee $940,782. 48
Ordnance stores and sup-

PlES. . aeiinreiaaenanns 331, 845. 90 249,201, 35 882,644.55 ..o enriinanan
Ammunition.... ........ 988, 724. 09 3,826,221, 52 |.......... evean . 2,8487,497.43
Awutomatic rifles and man-

ufgeture of arms......... 766, 313. 50 1, 946, 040. 12 1,179, 726.62
Nitrate plants............. 885, 519. 40 1,035.788. 26 150, 268. 86
Armament of fortifications. 2,167,925. 98 5 388,075. 98 3,220,150. 00
ArsenalS.......cciiceanaes 1, 284 425. 36 1,755,022, 63 470,597.27
Ordnance storage facilities. 2.07 802,880, 85 |. 7?5 318.78
Miscellaneous items. ...... 2, 538 183. 59 228, 277,97 1 2,309,905:62 |...coaeiceicnans

Chemical -Warfare Service..... 935 139. 86 2,357,332.92 1,422,193, 06
National Board for Promotion ’

of Rifle Practice............. 50, 668. 74 145,815.04 |.. 95, 146. 30
Chief of Infantry... . 55,752, 54 /1 051,46 |eeveeeanecnsnonn 15,288.92
Chiefof Cavalry....cc.coenenne 14,902. 61 6 973.02 7,929.59 |oeeueaann. ceenon
Chief of Field Artillery........ 31, 563, 67 23 224,13 8 339,54 |.ceiiinraiananen
Chief of Coast Artillery........ ’ 257,064, 10 540, 133.60 [oviinienenonnns 283,009, 5¢
Militia Burean. .......cccvvun.. 24,789,010.47 20, 867, 054. 07 3,921, 956, 40 ..............
Military Academy............. 2,075,718, 89 2,445,842.20 |oeeniieinnnannn. 370, 123,40

Total military activities..... 284,112, 899. 86 329,571,665.99 | 112,439,844.84 | 157,898,610.97

Nonmilitary activities:
National cemeteries—
Disposition of remains of

officers, soldiers, and

civil emplo €0S..iiiennnn 1,076,828.79 5,512,671.37 leceeiuincnennns . 4,435,842, 58
stceuaneous items....... 365, 988, 52 390 513,16 [eeeeiennnnnnnns 24, 5

Medical Department—
Medical and hospital serv- .

1CeS. . iiiiiiiininieians 2,296,466.93 2,122,693. 56 173,773.87 |avneeeancnaa .
Miscellaneous items. ...... ,758.03 58,372.30 ,380.73 |eeernicnnnnan .

Public buildings and grounds
under Chief of Engineers.. . . 203, 461. 02 842,905.79 |.eeniiincinnannns 639,444.77
Miscellaneous . items under
' _Corps of Engineers. ......... 1,126,794.17 1,581,532, 51 |......... PPN . 454,738, 34
Rivers and harbors— .
Improving rivers.......... 46,677,286,93 37,079, 036. 52 9,598,250.41 |.ouiiiinnnnannnn
Improving harbors. ....... 1,946, 103. 21 2,881,657.37 |ooeireeiennaconn . 93‘) 554.16
Special funds for rivers
and harbors........cevee 2,769, 833. 25 3,301,733.37 |oeeeecnncnnnanans 531,900, 12
Inland and coastwise water-

WOYS SEIVICO. .. evvnunnnnnnas 994, 566. 86 2,515,451.82 |ocviiieniennnaan 1, 520, 884. 96
MOnUMENtS...cveeecnrannsnns . 29 289, 87 2,439, 80 6,850.07 |eeeeienanancan
National military parks....... 133 154,32 151,627.12 [coenniniinnnannen 18,472. 80
National homes for disabled

volunteer soldiers— .

Medical and hospital serv-

U7 S 1,177,785.90 2,053,435.76 |..... ceseenenonns 875,649, 86

Care and maintenance..... 5,473, 541,91 8 776 588,69 |iieiciiniacinnnen 3,303,046. 78
‘War claims and relief acts..... 2,289, 834. 40 848 549. 85 . 1, 441 284.55 [1eeriiciiannnane
Trost funds—

Pay of the Army deposit

fund...oovevniiinnennens 88,185. 86 7,434.65 80,751.21 |oiiviracunannans
Soldiers’ Home perma-

nent fund............... 834, 364. 59 948,515.51 Jo.viiiiniuinnnn .. 114, 150. 92
Preservation of birthplace ’

of Abraham Lincoln..... 1,229.69 2,500.00 {ocurerrennenonnen 1,270.31

Miscellaneous nonmilitary ac-

tivities.. .o iviieinniieneana 409, 983. 77 598,089.08 |.ceivivrinnnnanen 188,105. 31

Total nonmilitary activ-

ities (exclusive of Pan- N
ama Canal) ........... 67,989, 453. 02 69, 695, 748. 23 11, 337,290. 34 13,043, 585. 56
Panama Canal, operation and :
maintenance. ..ocoeveenvacnonans 3,626, 503. 37 2,791,035. 40 829,467.97 |cveerieninananns
Total War Department......| 355,722,856.25 | 402,058,449.62 | 124,606,603.15 | 170 94‘,, 196. 52
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years 1923 and 1922, on the basis of
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REPORT ON THE FINANCES,

worrants. issued

1923

1922

Increase, 1923.

Decrease, 1923.

SPECIAL ACCOUNTS.

Subscriptions to capital stock of
Federal intermediate credit

Purchase of obligations of foreign
Governments. ... .ccooococaoooo
Purchase of farm loan bonds. .
Interest on the public debt. ...
Premium on the public debt.

Deduct repayments received in
fiscal year but not covered by
warrant. .

812, 000, 000. 00

55, 088, 486, 44
7 403,916.27

$717,834.36
1175,133.04
989, 485, 409, 93
$142)311.51

175,133.04

65,603, 076.51 |-

261, 604. 76

1,067,492, 402.71

990,170, 422.76

78,039, 814. 31

717,834.36

3,244,684,072.20

Add repayments covered by war-
rant in fiscal year subsequent to
the deposit thereof. _..____._.__

Adjustments to the gener
Add credits against expendi-
tures |see note]:

Proceeds of railroad secu-
rities owned by the
Government

Miscellaneous credits. ....

Relief of John Burke, former
Treasurer of the  United
States, act June 3, 1922....._

Disbursing officers’ credits
ete., at beginning of fiscal
=2} RN

Unpaid warrants at beginning
of fiscal year

Deduct—
Disbursing officers’ cred-
its, ete., at close of fiscal

Unpaid warrants at close
of fiscal year

Total ordinary cash ex-
penditures on basis of
daily Treasury state-
ments, revised 4...._..

PUBLIC DEBT.

First Liberty loan, at 3% per cent..
First Liberty loan, converted at 4
per cent
First Liberty loan, converted at 43
per cent
Second Liberty loan
Second Liberty loan, converted at
43 per cont. . oo oooioaooaoooo
Third:{Liberty loan..
Fourth Liberty loan. .
Victory Liberty loan-_______
Treasury notes (various rates)
Treasury bonds 1947-1952

1 Excess of repayments, deduct,

3,195,622,729.96

6, 085. 41

786,347, 551. 99

737,286,209.75

. 6,085, 41

3,244, 684,072. 20

6,085. 41

3,195,616, 644. 55

68,202, 86

737,280,124, 34.

62,117. 45

3,244, 600, 157. 61

99,119,987. 01
© 87,236,748.72

3,195, 684,847, 41.

" 737,342,241.79

26,934.35 |cmemmmemmmameoaeee 26,934.35 | _ooeenas
624,470,588, 44 |  769,363,200.53 |-eeuoiooooioo. 144,892, 612.09
1,965,257.07 |  21,584,162.21 | ___._.________ 19, 618,905, 14
4,037,509,673.20 | 3,986,632,210.15 | 786,374,486.34 | 901,853,759, 02

742,652, 367.90
1,606,057.22

624, 470, 588, 44
1,965,257.07

118, 181,779. 46

359,199, 85

744,258, 425.12

626, 435,845, 51

118,181,779, 46

359,190.85

66, 000, 750. 00
16, 818, 100. 00
1,911, 442, 400. 00
143,339, 500. 00

t]

137,772, 300. 00
9,476, 600 00
1,907, 986,250. 00

7,341,500, 00
3, 456, 150. 00
143,339, 500. 00
8, 000. 00

3,293,251,248.08 | 3,360,196,364.64 | 668,192,706.88 | 901,494, 559. 17
1
i
3,000. 00 72,200.00 |oomemoeeaen ! ©9,200.00
i
1,200.00 300.00 000.00 —_iooooeieeoos
73,350.00 342,550.00 | e ococemcmeceaann 267,200. 00
22,100. 00 650. 00 21,450.00 ‘___._._. S
111, 538, 150. 00 5,938,850.00 | 105,599, 300.00 |

t

t

2 Includes $97,545,828.38 accrued discount on war-savings certificates of the series of 1918.
8 Ofiset by $816,667.85 in 1923, and $3,439,260.22 in 1922, discount on bonds, notes, and certificates pur-

.chased and covered into the Treasury as miscellaneous receipts, p. 114.

« Exclusive of public debt retirements chargeable against ordinary receipts during 1923 of $402,957,691.10
and during 1922 of $422,352,950, which amounts are included in this table under public debt expenditures.

i
#Nore.—Items of this character represent cash receipts heretofore credited against expenditures. In .
the fiseal year 1923, the amounts are included in the totals of both receipts and expenditures, to adjust

the figures to an actual receip
receipts, p. 117},

t and actual expenditure basis [see also similar items included under
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Comparison of expenditures, fiscal years 1928 and 1922, on the basis of warrants issued
© (net)--Continued.

1923 1922 Increase, 1923. | Decrease, 1923.
PUBLIC DEBT—continued.
Panama Canal loan, 1911 .________ $200,000.00 |- coooomooo . ' $200,000.00 |- cccoeoneooeae .
Loan of 1908-1918.... .. ... 29,720.00 $50,620.00 (... _______ 5i20 900. 00
Certificates of indebtedness, vari-

OUSISSUeS. « oo 5,096, 403,000. 00 | 4,775,873,950.00 | 320,529,050.00 |oococoeooooo
Treasury (war) savings securities..| — 543,807,539.87 Sa 41a, 860. 52 458 391 679,35 | ccecemeea
Bank-note fund. ... ...l .__ 74,414, 564. 00 107 251, 870 00
Funded loan of 1907.___ ... __ 950. 00 6. .

Miscellaneous redemptions. . ... 15, 436. 82 1,262, 40 14,174.42 [._____ R,

‘Total public debt expendi- ’
LTS o o eemomommmm e 7,964,119,760. 69 | 7,030,189, 462.92 [1,038,901,703.77 | 104,971, 406.00

Total cash expenditures, ex-
clusive of Postal Service
payable from postal rev-

................... 11,257,371, 008. 77 (10,390, 385,827. 56 (1,707,094, 410. 65 1,006, 465,965, 17
Postal Servlce payab]e from postal i
T@VeNUES. . oo cmccccacmee 532, 827,925.09 484,853, 540.71 47,974,384.38 {. .

Total expeudxtutes, includ- .
ing Postal Service payable . R
from postal revenues...... 11,790,198,933. 86 |10, 875,239, 368. 27 |1, 755,068, 795. 03 1,000, 465, 965,17

Estimates for 1924 and 1926 compared with actual recevpts and
expenditures jzc)n- 1923.

The following table shows estimates of receipts and expenditures
for the fiscal years 1924 and 1925 compared with actual receipts and
expenditures (warrant basis) for the fiscal year 1923:

Comparison of estimated receipts, fiscal years 1924 and 1925, with actual receipts for the
fiscal year 1923 on the basis of warrants issued (net).

Estimated, 1925. | Estimated, 1924.| Actual, 1923.
Ordinary receipts:
Customs.....ovvvrueennnnnnnns eeerreiaeenaa 8493, 000, 000. 00 | $570, 000, 000. 00 $562,189, 038. 87
Internalrevenue—
Incomeand profitstax................... 1, 800, 000, 000. 00 | 1,850,000,000.00 | 1,691, 089, 534. 56
Miscellaneous taxes...ovoveennnnnnnannns 927 585 000. 00 933 585 000. 00 935 699 504.36
Miscellaneous:
Interest, premium, and discount—
Interestonloanstoforelgn Governments..| 137,232, 975. 00 138,744,217.00 179,101, 699.15
Interest on miscellaneous obligations of
foreign GovernmentsS.......coceevenenn. 21,743,787.00 . 21,743,787.00 22,230,548.71 -
Interest on miscellaneous obligations. 1, 719, 500. 00 2, 177, 500.00 1 999 ’ 264. 96
Interest on loans torailroads. ..... 11, 133,000, 00 11, 500, 000. 00
Interest on farm-loan bonds.. 2,907, 325, 00 4,022, 325.00 5, 423 694. 58
Interest on public deposits. 3,938, 800. 00 3 938 800. 00 5 450 769.69
Dividend on capital stock 700 000.00 |oeeeieiiienunnnnsn
Discount on bonds and notes purchased T O 816, 667. 85
Gain byexchange........................ 40, 000, 00 40, 000. 00 6,109, 449. 60
Sales of Government property—
Sale of war supplies......cooovviiiniean. . 16,440,000. 00 33, 110, 000. 00 77,931, 236. 95
Miscellaneous Government property...... 13 472 241.00 24 508 092. 00 19 008 038.18
‘Public-domain receipts—
Sale of publiclands. ..........coovveviaa... 400, 600. 00 500,000, 00 656, 508. 40
Recexgts under mineral leasing acts. 11, 000 000. 00 10, 500, 000. 00 8, 825, 655, 60+
Forest reserve fund 6 421 000. 00 5,910,000.00 5,446,152, 72
.................... 249. 00 2 773 819. 00 1 491 476, 34
l*ederal reberve bank franchise tax... 6 000 000. 00 6 000 000. 00 10 850 604, 72
Profits on coinage, bullion deposits, ete. ..., 5 000 000. 00 11, 000 000. 00 25, 86.), 170. 45
Revenue-producing enterprises— .
Funds deposited for construction loans
under section 11, merchant marine act of
B R T R o 50,000, 000. 00
Tolls, profits, etc., Panama Canal . 18, 834,000. 00 17 686 963. 95
L0 . , 500, 00 3,094, 000. 00 1 978 939.10

1Deducted from expenditures in 1923.
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Comparison of estimated receipts, fiscal years 1924 and 1925, with actual receipts for the
Jiscal year 1928 on the basts of warrants issued (net)—Continued.

Estimated, 1925. | Estimated, 1924, Actual, 1923,
Miscellaneous—Continued. .
Rent of public buildings and grounds......... $694, 884. 00 $701, 884. 00 $940, 765. 46
Fees, fines, penalties, forfeitures, etc. .

f«‘ees on letters patent.... 2,702, 440. 00 2, 636, 020. 00 3,031,276, 53

Consular and passport 7,900, 000. 00 7,900, 000. 00 7,702,265, 66

Tax circulation on national 4,143, 548. 00 4,143, 548. 00 4,304,331.82

Customs Service.. ... 1, 000, 000. 00 1, 000, 000. 00 621, 895. 65

Navy fines and for: 1, 000, 000. 00 1,000, 000. 00 2,925, 278.82

Naturalization fees. . 750, 000. 00 735, 000. 00 654,562. 50

Immigration head ta. 4,000, 000. 00 4,000, 000. 00 4,151,694, 68

Judicial. . 16, 975, 000, 00 16, 875, 000. 00 6, 830, 844,20

Other. . 4,404, 912, 00 4,556, 459. 00 3,135,216.89

Gifts and con

For river and harbor improvements. .....[ceeeeeesecenreasfoaeaaaaiiill 3,007, 755. 22

For Forest Service cooperative work. 1,800, 000. 00 1, 500, 000. 60 1,514,772, 16

[3.1317: S 322,371.67

Repayments of investments—

Principal of loans made to foreign Govern-

TNENES. e e vieeiiianiienianesnntieneanase 23,045, 000. 00 60, 533, 000. 00 31,656, 907. 64
Liquidation of capital stock, Federal land

¢ T 500, 000. 00. 750, 000. 00 2,556, 775.00

Repayment of principal of loans to rail-

10adS.ecneciciennnn. feereeemenretereans 2, 210, 000. 00 5,000,000.00 |...onveuninnrnnn..
Sale of farm-loan bonds......ccvvevnvnnne. 25, 000, 000.00 25, 000, 000. 00 36, 750, 000. 00
Return of advances made to reclama-

tion fund...cociiiiiiiiiiaiaeieaaaaan 1,000, 000. 00 1,000, 000. 00 1,000, 000. 00
Principal of loans made by United States .

Hhousing Corporation 985, 000. 00 515, 000. 00 1, 52%, 975.93

L N SRR PRSP AT
Assessments and reimbursements— ’

Salaries and expenses, national-bank ex-

AIMIMOTS. . o o veviieeiaeenenaeaeaaaaaaan . 2, 000, 000. 00 2,000, 000, 00 2,145,855, 91
Expenses ofredeeming national currency . 764, 521. 00 789,798, 00 968, 516, 57
Expenses of Federalreserve notes........ 1,700, 000. 00 1,700,000.00 |«cceeerncannann. .
Assessinents on Federalreserve banks for

salaries and expenses, Federal Reserve

LYY o BN PO PPN 2,215,228,62
Miscellaneous accounts against foreign

BOVOIMIMENTS . .« o vuoveeiennennencncnans|taamerasrassnanas 700, 600. 00 _ 344,663.88
Work done by individuals, corporations, .

t al 296, 000. 00 298, 500. 00 1,633,102, 62

Other....... 2,531,110, 00 2,504, 148, 00 4,511,715, 84

District of Columbia— : .
Revenues of the District of Columbia—
District of Columbia share (excluding
trustfunds).......o..ooiiiiiiiia. 17,706, 500. 00 17,106, 500. 00 16,930, 989.18
United Statesshare.................. 1, 000, 000. 00 1,000, 000. 00 682, 966. 05
Miscellaneous unclassified receipts............ 384, 800. 00 399, 200. 00 555,970, 38
Trust funds—

Government life-insurance fund— .
Preminm on converted insurance..... 44,450, 835. 00 37,708,737, 00 30,710, 055. 71
Interest. . ....covieiriiiiiiiiaaaaann 6,519, 861. 00 4,732,133.00 3,129,702, 63

Civil service retirement and disability

1 11T U 1,466, 250. 00 1,289, 205. 00 1,042,781.58
Soldiers’ Home permanent fund. ......... 630, 000. 00 690,000.00 | ° 1,009,262.18
Army, Navy, and Marine Corps deposit

T AR et 1,325,000. 00 1,325,000.00 | $20,435.03

Indian moneys—

Proceeds of1abor. - . ....ooetiinan.. 28,000, 000. 00 28,000, 000. 00 34,124,621, 91
Proceeds of sale of Indian lands and
timber 1, 500, 000. 00 1, 500,000. 00 1,508,110. 22

Other. . ..o i e e e e 24,009,

Miscellaneous trust funds 420, 040. 060 407,040. 00 289,013. 87

District of Columbia trust funds 2,110, 000. 60 2,000, 000. 060 1,789,097. 56

Total miscellaneous receipts, including
Panama Canaland sales of publiclands.

Adjustment to the general fund:
Increase in uncovered moneys on June 30,
1923, over such amount on June 30, 1922
Agd recelipts credited direct to appropria-

* tions— .
Proceeds of railroad securities owned by
the Government
Receipts from miscellaneous sources

Total ordinary receipts, exclusive of
postal revenues.

473,177,078.00 |

541,002, 712. 00

658,041,542, 31

3,693,762, 078. 00

3,894, 677,712. 00

3,847,019, 620. 10

26,062. 67

99,119,987, 01
67,236,748, 72

3,693,762,078. 00

3,894,677,712. 00

4,013,402, 418, 50

1 Ttems of this character represent cash receipts which have heretofore been credited against expenditures-
In the fiscal year 1923 the amounts are included in the totals of both receipts and expenditures, to adjust
the figures to an actual receipt and actual expenditure basis (see also pp. 117, 126).
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Comparison of esttmated expenditures, fiscat years 1924 and 1925, with actual expenditures
Jor the fiscal year 1923, on basis of daily Treasury statements, revised.

Estimated, 1925,

Estimated, 1924.

Actual, 1923,

ORDINARY.

General expenditures:

Legislative establishment.....................
Executive proper......
State Department. ..

Treasury Department. .
War Department....

Department of Justice.
Post Office Department..
Navy Department.....
Interior Department......
Department of Agriculture.
Department of Commerce. ...
Department of Labor............ ..
United States Veterans’ Bureatl. ....c........
Qther independent offices and commissions. ..
District of Columbia. ...coovnviiniiiiaiiai

13, 595, 448. 00
415, 667. 00
14,938, 446, 00
117,271, 090. 00
307, 260, 650. 00
21, 451, 960. 00

$13, 961, 066.00
416, 894. 00

16, 054, 963. 00
126, 622, 366. 00
307,600, 390. 00
19, 322, 200. 00
341,873, 550. 00
321,283, 333. 00
148, 687, 700. 00

$14, 165, 243. 89

392,733, 634. 86
23, 521, 485.79
146,042, 46
333,201, 362. 31
354, 623, 058. 88
128,745, 677. 33
21,783, 508,71

Total
Interest on publicdebt............ocooiiviiiaa.L.
Refunds of receipts:

Postal deficiency. ..
Panama Canal
Operations in special accounts:
Railroads
‘War Finance Corporation
Shipping Board........
Alien property funds.......
Sugar Equalization Board
Capital stock, Federal intermediate credit banks..
Loans torailroads. .. ........cooiiimiioiiinioanns,
Investment of trust funds:
Government life insurance fund...............
Civil service retirement fund.
District of Columbia teachers’ retirement fund.

Tota] OrAiNAIY s ssciecsonrenncacasans

Public debt retirements chargeable against ordi-
nary recei})ts:d
und

SInking fund. . ceceninimiiiniiiiiiiiiiieen
Purchases from foreign repayments...........
Received from foreign Governments under
debt settlements.............. PO e
Received for estate taxes....... eeaniereeseeen
Purchases from franchise tax receipts (Federal
1e3erve Danks). covueeivuaninirnsennneannsen
Torfeitures, gifts, 6tC..ccvvnniencivrcennanen.
Totaleeeeeroeennnnnn S .
Total expenditures chargeable against
ordinary receipts. ..ooverieniannnnnnn.

6,107, 076. 00 7,747, 744. 00 7, 241, 466.73
403,369,450.00 | 451,053, 424. 00 461,719, 433.83
24,825, 238. 00 25,718, 016. 00 28,712, 285.42
26, 896, 798. 00 26, 105, 308. 00 24, 053, 705. 47
1,726,203,772.00 | 1,828,138,954.00 | 1,939,477, 321.73
.................................... 1,977, 464.72
1,726,203,772.00 | 1,828,138,954.00 | ' 1,937,499,857.01
90,000,000.00 | 940,000,000.00 | 1,055,088, 486. 44
20,010,000. 00 28,515, 000. 00 28,736,711. 58
91,530,000,00 | 106,875, 000.00 125,279,043, 35
2,085, 184, 00 24,679,673. 00 32,526,914, 89
6,930,000, 00 6,584,000, 00 4,316,961. 30
68,486, 209.00 100,618,067, 12

160,000,000.00 | ! 109,436,238, 13

54,635, 167.00 57,023,838, 18

.................. 11,365,554. 16
.................. 2,482,476.33

4,000,000.00 8,300,000. 60 12,000.000. 00
.................. 6,000, 000. 00 13,526,587.00
41,970,696. 00 34,440,870, 00 26,672,161.78
7,000, 000. 00 6,500,000, 00 8,001,417, 48
220,000. 00 '215,000. 00 190,517.91
2,815,802,469.00 | 3,053,069,963.00 | 3,293,251,248.08

310,000, 000. 00

160,277, 975. 00
6, 000, 000. 00

6,000. 000. 00

297, 144, 300. 00
37, 854, 500. 00

160, 969, 325. 00
10,000, 000. 00

6,000, 000, 00

284,018, 800. 60
32, 140, 000. 00

68,752,950. 00
6,675,750. 00
10,815, 300. 00
554,891. 10

482,277,975.00

511,968, 125.00

402,957, 691. 10

3,298,080, 444. 00

3,565, 038, 088. 00

3,696, 208, 939. 18

1 Excess of credits, deduect.
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Estimated receipts for the fiscal years 1924 and 1925.

Source of revenue. Fiscal year 1925.|Fiscal year 1924,
(07513 74 11T R e ttemecaeaeenaraniaeas $493, 000, 000 $570, 000, 000
Internal revenue (under revenue act approved Nov. 23, 1921):
Income tax— : .
TRAIVIAUAL. .. oo 825, 000, 000 825, 000, 000
[137y 10 €311 (N 775, 000, 000 775,000, 000
| 3600 i1 S U PP ST
BACK TAXES. e e teaaanieinrnaescrieanaeaaatearaaneronsaenan e 200, 000, 000 250, 000, 000-
Total income and profits tax........c..ccoevviiviniiiiienina.. 1, 800, 000, 000 1, 850, 000, 000
Miscellaneous internal revenue (see details below)................... 927,585, 000 933, 585, 000
“Total internal revenue. . .............. eteeeeieeeaeiaaaes 2,727,585,000 { | 2,783,585,000
Miscellaneous internal revenue— .
Estate taX. . .....eeeenns... 110, 000, 000 110, 000, 000:
Telegraph and telsphone. 33,000, 000 33,000,000
Alcoholic spirits, ete...... 27, 000, 000 27, 000, 000
Beverages (nonalcoholic)—
L0 T - 3,700,000 3,700, 000-
Fruit juices and soft drinks ' 820, O 820, 000-
Fountain sirups............ 4,300,000 4,300, 000"
Carbonic acid gas....ivoeeveieeiirniianncnaan ceeeearereeeanas 1, 500, 000 1, 500, 000
Tobacco and tobacco manufactiures.....covvvieeearerecnannns P 310, 000, 000 310, 000, 000
Admissions and AUes.. .. ....ioiiiiaiiiiitiataaieeaacaataaaaaens 82,000, 600 82,000, 000
Automobiles, trucks, parts, etc.......... N 150, 000,000 156, 000, 000
Cameras and Jenses. ... ... ..coivini i 800, 000 800, 000
Photographic films and plates. ...ooivieriecraiierernereancnnans 800,0 800, 000
[0 X A PPN 11,000, 000 * 11,000, 000
Firearms, shells, @te........coooiiiiiaiiiiiiinnnin eeenerennaan 4,350,000 4, 350,000
Hunting knives, dirk knives, daggers, etc....... eeaas cenes : 25, 000 25, 000
Smokers’ articles. .. ... ...l et e 240, 000 240, 000
Automatic vending machines, efc........... eoeeiiiian... 150,000 150, 000
Liveries, hunting gla;rments, LR 300, 000 300, 000
Yachts and motorboats (sale)...oooieeieierenieieiinennnnnn. 250, 000 250, 000:
N g 0 ¢ < R PP 750,000 750,000
- Carpets, rugs, trunks, valises, etc................. .. 1,350,000 1, 350, 000
Jewelry, watches, clocks, etc..................... 20, 750, 000 20, 750, 000
Corporation capital stock..........oivveiian... 85,000, 000 85, 000, 000
Stamp taxes, including playing cards 65,000, 000 65, 000, 000
Oleomargarine, adulterated and process butter, etc.............. 2, 500, 000 2, 500, 000"
Miscellaneous taxes, including occupational taxes and receipts
under national prohibition and narcotic laws................. 12,000, 000 12,000, 000
LAY . v e e irveienacnnocsaraonacsansencasaasonassasansnnns 927, 585, 0600 933, 585, 000
Miscellaneous ordinary receipts by departments and Government
establishments:
Legislative. .. ..civeiie it DU , 483,500 449, 300
Executive Offic. cooueeiiiiitiiiiiiiiiii et ieiiaiiecaiiiaecaee]erinencivnesee]eee it e
Independent offiCes. ... ...t iiiiiniiiriaraeiiiiereaeieaaaaearaanan 68,313,744 62,686, 825
Department of Agriculture.. ... ... .ccoiieiiiiiiiiiiiiiiiiananiaden 8,948, 200 3,148, 200
Department of COMIMEICO.....c.uuniiueriaeennienarneeenaesnnnennan 2,405, 1 2,328, 550
. Department of the Interior..............ccoeoiiiiiiiiiiiiiii .. 50, 959, 571 50,516, 766
Department of Justice. . ....oooiiiiriiiii i it 17,320,900 17,170,900
Department of Labor. . ... it 5,106,850 5,101,850
Navy Departmont. ......ocoiiiiieiiiiiiii e iieairiaceaeaaanas 4,614,000 10, 446, 000
Post Office Department. .........ooiiiieiiiiiiii i e
Department of State. ...... ... i i 8,046,000 8,046,000
Treasury Department............ 236,989,923 283,244, 202
‘War Department. . ... PR ,163,790 53,748,526
~ Panama Canal. . ......ooiiiii ittt 19,009,000 19,009, 000
District of Columbia—
District of Columbia revenues, taxes, etc...........coc.iai.... 19, 816,500 19,106, 500-
United States revenues from District of Columbia sources. ... ... 1,000,000 1,000, 000
Total miscellaneous ordinary receipts........cuoveeeieeeenaann. 473,177,078 541,092,712 -
Total estimated ordinary receipts. ..........ccooooiiauinaan... 3,693,762,078 3,804,677,712
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Estimates for 1925 and appropriations for 1924.
APPROPRIATIONS FOR 1924.
[Nov. 1, 1922-Nov. 1, 1923 ]
Appropnatlons made for the fiscal year 1924 and for prior yearsdur-
ing the third and fourth sessions of the Sixty-seventh Congress,
including revised estimated permanent and indefinite appro-
priations and appropriations for the Postal Serv1ce payable from
postal revenues.................. et et $4, 094, 963, 086. 37
Deduct:
Postal Service for 1924 payable from the
postal revenues.......o...ooioiiiion.n. $585, 210, 239. 50
Postal deficiencies of prior years, payable
from postal revenues................ ... 11, 699, 185. 74

Deficiencies and supplements for prior years. 219, 618, 692. 51 .
o _ 816, 528,117.75

Total appropriations for 1924, exclusive of deficiencies and
Postal Service payable from postal revenues, and exclud-
ing also the railroad guaranty, repayments under revolving
fund appropriations, repayments to appropriations, and .
appropriations of unexpended balances.............._.. 13,278, 434, 968. 62

Comparison, of the estimates for 1925 with the appropriations for
1924 shows a decrease in the 1925 estimates of $260,365,022.56, as
exhibited in the table following, without, however, including in the
figures for 1924 the railroad guaranty, repayments under revolving
fund appropriations, repayments to appropriations, and appropria-
tions of unexpended balances, the effect. of which on the appropria-
tions for that year is shown on pages 47 to 49 of the report for the
fiscal year 1920.

Estimates of appropriations for 1925 compared with appropriutions for 1924.

{Excluding Postal Service payable from the postal revenues.]

Increase, 1925
estimates over:
1924 appropria-
tions (+),
decrease (—).

1924 appropria-
tions, ingluding
revised per-
manent annual.

1925 estimaltes,
including per-
manent annual.

LOISIAtIVE . .. ooeeae e et $13,783,836.25 |  $14,416,911.60 —$633,075.35

Executive Office..... e, S 397, 847. 50 445,770. 00 —47,922. 50
Independent offices:

lien Property Custodian.................... 225, 000. 00 281, 200. 00 — 56, 200. 00
American Bactle Monument Commission..... 554,280.00 |..........0....... +554, 280. 00
Bureau of Bfficiency......coceevieraiciiennna. 156, 150. 00 152,200. 00 +3, 950. 00
Civil Service Commission... 949 116.00 990 895.00 —41 779.00
Commission of Fine Arts 5 350.00 6 480.00 —1 130.00
Em lO{CGS Compensation Commission.... ... 2, 656 260. 00 2, 450 500. 00 +)05 760. 00
Federal Board for Vocational Education...... 6, 380, 000. 00 6 427 000. 00 000. 00
Federal Power Commission............... ... 13,301.79 48 495,74 _,35 193. 95
Federal Trade Commission............covuuun 950, 060. 00 1, 010 000. 00 —60 000. 00
General Accounting Office...........ooeveenn. 3, 724 612.00 3 870 801. 00 —146 189.00
Grant Memorial Commission.........ooveeiifeeiiiiiiisniiaaa, 1 800, 00 ——1 800. 00
Housing Corporation. ......cooeeeiiiaieinnnnen 808, 100. 00 920 450. 00 - 112 350. 00
Interstate Commerce Commission. cee 4,262,284, 00 5, 203, 860. 00 941 576.00
Lincoln Memorial Commission.....ooceeveneaifoaceeaeneinnenan.s 3,600.00 3,600.00
National Advisory Committee for Aeronautics| - 440, 000, 00 307 000. 00 +133 000. 00.
Perry’s Victory Memorial Commission........ 99 185.00 {..viiieniinnnnn. +99, 185.00
Railroad Labor Board.. .. 322 200. 00 340, 000. 00 —17,800. 00
Smithsonian Tnstitution 824 551. 66 771 144,00 + 03 407.66

1Includes $166,871,125 increase for revised estimate under indefinite oppropriations to ¢over public debt
retirements chargeai)le against ordinery receipts, and $10,000,000 decrease on account. revised estimate
covering interest on the public debt
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Estimates of appropriations for 1925 compared with appropriations for 1924—Continued.

1925 estimates,
including per-
manent annual.

1924 appropria-

tions, including
revised per-

manent annual.

Increase, 1925
estimates over
1924 appropria-
tions (+),
decrease (—)..

Independent offices—Continued.
State, War,and Navy Department Buildings.
Tariff Commission. ... veueeeaieiiaieieianan.
United-States Geographic Boar:
United States Shipping Board.
United States Veterans’ Bureal
Salaries and miscellaneous. ..
Military and naval compensation
Medical and hospital facilities and services.
Vocational rehabilitation..................
Military and naval insurance
Indigent in Alaska, special fund.
District of Columbia...............
Department of Agricultu
Department of Commaerce.
Department of the Interior:
Civil
Pensions and Pension Offic
Indian Service.............
Department of Justic
Department of Labor. .
Navy Department:
Payofthe Navy. .. o.oi i iiiiiiiniinnnnzn
Provisions, maintenance, freight, fuel, and
transportation....... ... i ol
Marine Corps..........
Increase of the Navy... .. .......... ..
Other items under Navy Department........
Post Office Department (exclusive of Postal
Service)
State Department:
Proper.. ....oiiiiiiii i
Foreign intercourse.............ovoiiviiiana.
Treasury Department:
Collecting therevenue.................oooe...
Refunds, drawbacks, ete., of revenue. . .......
Public buildings, consfruction, operating
expenses, repairs, equipment, ete.. . _.......

Other items under Treasury Department. . ... .

‘War Department:
Military activities—
Pay of the Arm;
Quartermaster Corps, subsistence, sup-
plies, transportation, ete., of the Army. .
National Guard .
Other military activities..................
Nonmilitary activities—
Rivers and harbors
Soldiers’ homes.......
Panama Canal, operation and maintenance
Other nqnmilifary activities..............
Interest on public debt.......
Sinking fun
Other public-debt retirements chargeable against
ordinary receipts. ......oouiiiiiiiiiiiiiiiiiaaas

$2, 306, 215. 00
681, 980. 00
1,000. 00
30,344, 000. 00
47,065, 000. 00
83,000, 000. 00
42,000, 000. 00

89, 000, 000. 00
88, 000, 8000. 00

69, 590, 575. 00
24,048, 025. 00
34,544, 424. 06
239,120, 680. 00
6,702, 576. 51
117,000, 000. 00
33,990, 000. 00
26,090° 000, 00

10,350, 000. 00
91,069, 054. 00

1,313, 515,00
13,674, 931.29

50,652,160.00
33,540, 000. 00

11,099, 750. 00
53,604, 155. 00
122,213, 362, 00
61,049, 817. 00
30, 681, 500. 00
45, 079, 327. 00
59,971, 621. 00
7,772, 201. 00
90, 000, 000. 00
310, 000, 000. 00
172, 277, 975. 00

182, 412,124. 00
742,000, 00

2,000. 00
50,411, 500. 00
53,637,343, 00

118, 450, 000. 00
48,683, 710. 00

120, 743, 000. 00
90, 000, 000. 00

26,086, 825. 00
85,061, 453, 00
2 21, 145, 957, 00

36,002, 674. 00
254, 774, 660. 00
35,002, 175. 00

121,446, 892. 00

42,539,000. 00
25,820, 948. 00
19,097,000, 00
88,193,410 00

11,520, 00

1,258,940, 00
14,047,725, 50

47,902,790. 00
35,895, 493. 41

9,834,820. 00
63, 581,792. 37

122,939, 514. 00

59,122, 866. 00
29, 896, 590. 00
45, 315,798, 00

75, 563, 681. 00
6,114, 500. 00
6,602, 203. 00
3,637, 430. 00

3940, 000, 000. 00
297, 144, 300. 00

1914, 823, 825. 00

—8105,909. 00
—60,020. 00
—1,000. 00
—20,067, 500. 00

td
—31, 743, 000. 00
—2,000, 000. 00
—3, 000. 00
+1792,987. 00
~15,470, 878. 00
+2,902, 068. 00

—1,548,249, 94
—22, 653, 980. 00
—2, 354, 679, 00
+2)124)950. 00
—774,319. 49

—4,446,892.00

—8,549, 000, 00

1269, 052. 00
~8,747,000. 00
+2,875, 644. 00

—11,520.00

+54, 575.00
—372,794,21

+2,749,370. 00
—2,355,493. 41

+1,264,930.00
—0,887,637.37

—1726,152.00

+1,026,951.00
+784,910. 00
—236, 471, 00

,
+637,957.00

- —1,204, 326. 00
—50, 000, 000. 00
+12, 855, 700. 00

—42, 545, 850. 00

Total, excluding Postal Service payable
from the postal revenues.................

3,018, 069,946. 06

3,278,434, 968, 62

—260, 365, 022, 56

1Includes the following amounts transferred to the office of Superintendent of State, War, and Nayy
Department Buildings in connection with the transfer to that office of the responsibility for, care and main-
tenance of certain public buildings, namely: Department of Commerce, $193,044; Departmeént of Labor,

$33,300; Department of Justice, $42,550; total, $268,394.
2 Exclusive of amount transferred to office of Superi

Buildings as explained in note 1.

3 Revised by decrease of $10,000,000 under amount shown in ‘“Budget, 19_24."

1 Revis

d by increase of $166,87f,125 amount shown in

‘“Budget, 1924.”

ntendent of Stéte, War, and Navy Department

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 SPEAXER OF THE HOUSE OF REPRESENTATIVES.
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STATEMENT OF THE PUBLIC

EXHIBITS,

Exuisrr 1.

DEBT OF THE UNITED STATES JUNE 30, 1923.

Detail.

Amount issued.

Amount retired.

-Amount outstanding.

INTEREST-BEARING DEBT.

Bonds:

2percent consols Of 1930... . cuuvuiennniiiiiii i
4percent loan 0f 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 1946-1947............... .
23 per cent~posta1 savings bonds (first to twenty-fourth series)...........

First TAberty Joan. . .o.ueeuiuieieeenieeiiionseisnsenenranroennsonnssnnes
33 per cent bonds of 1932-1947......
Converted 4 per cent bonds of 1932-1947.
Converted 4% per cent bonds of 1932-1947. ...
Second converted 4% per cent bonds of 1932-1947

Second Liberty 108N .. .. coieuieniiiitiiiiiaiiiiiiiiiieiiieiiaaaanas
4 per cent bonds of 1927-1942.............
Converted 4} per cent bonds of 1927-1942.

Third Liberty loan—

4% percent bonds of 1928.....ooiiiiiiiiiiii el
Fourth Liberty loan-

4} per cent bonds [o] @ R0 R

“Treasury bonds— e
42 per cent bonds of 1947-1952....... fereens eedeeenectisatetaaraaaas

Notes

Treasury notes—

Beries A-1924. ... ietiiiiiiiiiiii it cen e baa i e
Series B-1924. ....ooiiiiiiiiiiiiiiini. .
Series A-1925, ..,,,......
Beries B~1925. .
Series C-1925.

Series A-1926..
Series B-1926. .
Series A-1927..
Beries B-1027. .. vooyiiiraieiirrrerreesratrr e rarenens

ceeevees

- $646, 250, 150. 0
162, 315, 400. 00
54,631, 980.00
30,000, 000. 00
50, 000, 000. 00
28, 894, 500, 00
11, %60, 200. 00

1,989, 455, 550. 00

4,175,650, 050. 00
6,964, 581,100, 00

763,962, 300. 00

311,191, 600. 00

667 991 650, 00

$46, 526, 100. 00
43,825, 500. 00
5,677, 800. 00
4,052, 600. 00
200, 00

37,691, 350. 00

608, 328, 200. 60

767, 862, 800. 00
636, 015, 450. 00

8, 000. 00

$1, 409, 999 050. 00
9 850. 00

528 301 150.00

3 492 150. 00

$599, 724, 050. 00
118 489 900, 00
48 9:)4 180. 00
29 94/ 400. 00
49 800 000. 00
28 894 500. 00
11, 860 200. 00

$883, 670, 230. 00

42, 817, 400. 00
3, 156 219 4060. 00

1,951, 764, 200. 00

3,199,036, 800. 00
3, 407, 787, 250. 60
6,328, 565, 650. 00

14,887, 153, 900. 00
763, 954, 300. 00

311, 088, 600. 00
380 681 100. 00

616 /37 200. 00
424 486 500.

362 57/ 900. 00
667 991 650. 00

4,104,195, 150. 00

SIONVNIL THI NO IH0dTd
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Cert’lrﬁcates of indebtedness:
X —
Series TS-1923
Series TD-1923. .
Series TS2-1923. .
Series TM-1924. .
Series TD2-1923. . ...

'I‘reasury (war) savings securities:!

Treasury (war) savings certificates, Series 1919...................... ...
Treasury (war) savings certlﬁcates Series 1920..
Treasury (war) savings certlﬁcates, Series 1921
Treasury savings certificates, Series 1921, issue of Dec. 15, 1921.
Treasury savings certificates, Series 1922 issue of Dec. 15,1921 ..........
Treasury savings certlﬁcates, Series 1922 issue of Sept. 36 1922...........
Treasury savings certificates, Series 1923 issue of Sept. 30 1922...........
Thrift and Treasury savings stamps unclassified sa! es, BtC. . emnnnins

Total interest-bearing debt outstanding.........oceviiviiiniiiinaaa.
MATURED DEBT ON WHICH INTEREST BAS CEASED—PAYABLE ON PRESENTATION.

. Old debt matured at various dates prior to Apr.1,1917......
Certificates ofindebtedness, at variousinterest ra.tes, mature:
Spanish War loan of 1008-191:

3§ per.cent Victory notes of 1922—1923. ce--
43 per cent Victory notes of 1922-1923 (wit letters “A? to “ ¥’
4§ percent V1c'tory notes of 1922-1923 (with serialletters “G” to “L*’).......

Total outstanding matured debt on whichinterest has ceased.........
DEBT BEARING NO INTEREST—PAYABLE ON PRESENTATION.

Obligations required to be reissued when redeemed:
nited Statesnotes. oo oie it e
Less gold reserve

Ohligations that will be retired on presentation:
1d demand NOteS. ... oot i
National-bank notes and Federal reserve bank notﬂs assumed by the
United States on deposit of lawful money for their refirement.........
Fractional Currency ... .ooeeeienniiiioiiii i i

Totaloutstanding debt bearingnointerest.........ocoooiiiiiiiean ..
el gross Aebt 2. L e

227, 000, 000 00
197 233 500. 00

189, 833, 500. 00

102, 666, 312. 94
43 681 220. 05
22 691 590. 77

2 245 062. 05

117 028 116.35
19 397 595, 60

124 263 452. 43

8 903 270.11

47, 883, 500. 60
1 721 000. 00
1" 000. 00

8,279, 000. 00

52,143, 974. 92

- 179, 116, 500. 00
190 012 500. 00

50, 522, 338, 02
29,130, 862. 07
13,400, 70415

1,903, 979. 65
105 215, 413, 30
7,753, 234, 15
120 667, 113. 58
5,605,029, 11

346, 681, 016. 00
152, 979, 025. 63

1, 296, 940. 26
2,298 500, 00
? 996, 320. 00
514, 650. 00
25, 045, 500. 00
68,789, 950. 00

193, 701, 990. 37
53,012. 50

48,172, 359. 00
1 997 481.68

1,031, 418, 500. 00

337,198, 674. 03
22,007, 590, 754. 03

98,172,160.26

243,924, 843. 55

22, 349, 887, 757. 84

1 Amounts issued of Treasury (war) savings certificates of the Series of 1919, 1920, and 1921 are on basis of reports of sales, taken at issue piice; amounts retired are on basis of

redemption value.

and 1923, are on basis of net redemption value, partly estimated, and for the issue of Dec. 15, 1921 include recexpts from sales of Treasury sa,vmgs stamps.
2 Tho total gross debt June 30, 1923, on the basis of daily Treasury statemonts was $22 349 707, '365.36 and the net amount of public debt redemptions and recelptsm traasit, ete.,

was $19,607.52.

Amounts issued and amounts outstanding of Treasury savings eert\ﬁcates issue of Dec. 15, 1921, series of 1921 and 1922, apd issue of Sept. 30, 1922, Series of 1922

AENSVHEAL HHI 40 A9VIIYOHES
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Statement of the public debt of the United States, June 30, 1925—Continued.

Detail.

Amount issued.

Amount retired.

Amount outstanding. -

DEBTOBEARING NO INTEREST—PAYABLE ON PRESENTATION—continued.

Matured interest obligations, etc.:
Matured interest obligations outstandm
Discount accrued (partly estimated)on
cates, Serics of 19183
Discount acerued (partly estimated) on Treasury (war)savings certifi-
cates, Series of 1919
Discount accrued (partly estimated) on Treasury (war)savings certifi-
cates, Series of 1920
Discount accrued (partly estimated) on Treasury (war) savmgs certifi-
cates, Series of 1921
Treasury warrants and checks outstanding .. .
Disbursing officers’ checks outstanding. . ... ...l

ré}z'sﬁr's; '(-w-'éi'i éavings certifi-

Balance held by the Treasurer of the United States as per daily Treasury
statement for June 30, 1923, ... ir ittt ettt
Deduct:
Net excessofdisbursements overreceipts in Junereports, subsequently
received

Net debt, including matured interest obligations, ete.5................

$61, 354, 030. 02

30, 946, 745. 00
11,157, 633.95
3,754,024. 41
1,429, 366. 59
1,606, 057. 22
65, 837, 603. 70 $176, 085, 460. 89
22,525, 773,218.73
370,939, 121. 08
1,052, 305. 05 369, 886, 816, 03
.................... 22,155, 886, 402. 70

3 Treasury (war) savings certificates, Series of 1918, matured Jan. 1, 1923. The entire outstanding principal amount, taken at issue pnoe less amounts retired on basis of redemp-
txon value, has already been charged out o that the balance still outstand.mg appears as discount accrued, partly estimated.
4 Accrued discount caleulated on basis of exact accrual at rate of 4 per cent per annum compounded quarterly, with due allowance for cash redemptions to date.

5 No deduction is made on account of obhgatlons of foreign Governments or other investments.

98T
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Detail of outstanding interest-bearing {ssues as shown above, June 30, 1923,

N
Title. Authorizing act. ilg&?&g Date of issue. ‘When redeemable or payable. Interest payable.
4 INTEREST-BEARING DEBT, P ; .
Bonds: er cent.
Consols of 1930 2 | Apr.1, 1900. ......| Redeemable after Apr. 1, 1930....... Jan. 1 ﬁpt 1, July 1, Oct. 1.
Loan 0f 1925. c.cveenvnnnons 4 | Feb, 1 1895 .| Redeemable after Feb. 1 1925.......| Feb.1, May1, Aug 1, ) Nov. 1.
Panama Canal loan of 1916-1936. A 1906 Redeemable after Aug 1 1916....... D
2 ug. 1,1906........1\ Payaple Aug. 1, 1 36 °
Panama Canal loan of 19181038 ... .oovvon . |..... do ...................... 2 | Nov. 1, 1008....... %;ggg{gagfv“{eﬁ%gv L 1918.......L - g,
Panama Canalloan of 1961.................. Aug.d 51& 1903, llg‘ﬂa. 4, 1910, 3 | Junel,1911....... Payable June 1, 1961 Mar. 1, Junel, Sept. 1, Dec. 1,
and Mar. .
Conversion bonds.....iovieieiiiaiinnnnnns Dec. 23, 1013 ... 3 { Jan. 1, 1916-1917... gagable 3lg)lyears fﬁon}tda{e of i 1sfsue.. Jan. 1, Apr. 1, July 1, Oct. 1.
Posggl savings bonds (first to twenty-fourth | June 25,1910................ 21 Jafldu-l-ig 2-:131115' 1, Jegieme lS%?lrel and after 1 year from } Jan. 1, July 1.
. sel 1es)t.’ ) : Payable 20 years from date of issue. .
irst Liberty loan— ’ -
33 per cent bonds of 1932-1947............. Apr. 24,1017, oo, 33 | June 15, 1917. {gggggﬁ?&gg’;;ﬂg?er June 15, 1932. }June 15, Dec. 15.
Converted 4 per cent bonds of 1932-1947..| Apr. 24, 1917, Sept. 24, 1917.. 4 | Nov, 15,1917......]..... L Lo Do.
Converted 4% per cent bonds of 1932-1947- Apr, 24 1%17d Sept. 24 1917, 4% | May 9, {018, 17l do....... heeeriasaesacesasananns Do.
as amende
Second converted 4% per cent bonds of |..... [ Lo P 43| Oct.24,1918......1..... do....... Ceteteerareeteeniaens Do.
somnd T
econd Liberty loan—
4 per cent bonds of 1927-1042 .| Sept.24,1007............. 4 | Nov.15,1017. {gggggggalgyvoqgrfggemw151927 }May 15, Nov. 15.
Th (Eioxf‘vgrted i;{ per cent bonds of 1927-1942.| Sept. 24, 1917, as amended .. 43 | May 9;1918.......[..... ' T T N Do.
ird Liberty loan—
F 4%hpggentt <blonds of 1928...cciinninninianfannen [ 1/ 4t {.....do............[ Payable Sept. 15, 1928............... Mar. 15, Sept. 15.
our iberty loan— )
43 per cent bonds of 1933-1938............|..... G0u e veieer e 43 | Oct. 24,1018, ... (B e e el o ver 0Ct-15,1933- [ Apr. 15, Oct. 15.
Treasury bonds—
4§ per cent bonds of 1947-1952. ...........|..... 0. e i 43 | Oct. 16, 1922...... [(Bedepmnabie on and sfter Oct.15,1047- 1 po,
Not?g: "
reasury notes—
Sex‘igs A-1924 . o iiiii e 5% | June 15, 1921...... Payable June 15, 1924.........c..... June 15, Dec. 15.
Series B-1924. 5% | Sept. 15, 1921. Payable Sept. 15 1924........ Mar, 15, Sept. 15.
Series A-1925. 43 | Feb. 1, 1992, . Payable Mar. 15, 1925.. . Do.
Seriés B-1925. 43 Tune 1 "- 1922, Payable Dec. 15, 1925. ... .1 June 15, Dec, 15.
Serjes C-1925. 4% | Dec. 15 1922. .| Payable June 15 1925.. . 0.
Series A-1926. «.cviieimininiainina., d 4% | Mar, 15 1922 Payable Mar. 15 1926. . cciveiinnnnns Mar. 15, Sept. 15.

‘XENSVAYL FHL 40 X4VITHOES
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Detail of outstanding interest-bearing tssues as shown above, June 80, 1923—Continued.

Rate of

Title. Authorizing act. interest. Date of isgue. ‘When redeemable or payable. Interest payable.
INTEREST-BEARING DEBT—continued.
Notes—Continued. .
Treasury notes—Continued. . Per cend.
Series B-1926. ... civiiniinreiinecniannns Sept. 24, 1917, as amended .. 431 | Aug.1,1922....... Payable Sept. 15,1926...........cu.. Mar. 15, Sept. 15.
Series A-1927. . ....do 41 | Jan. 15, 1923... Paysble Dec, 15, 1927 June 15, Dec. 15.
Series B=1927- cvnonvrenenninanannnnniann 43 | May 15, 1923 Payabie Mar. 15, 1927 Mar, 15, Sept. 15.
Cert’irﬁcates of indebtedness:
axX—
Series TS-1923. . cceeuiivienannennscacnnn 33 | Sept. 15, 1922......| Payable Sept. 15,1923............... Mar. 15, Sept. 15, -
Series TD-1923. . 4 | Deec. 15,1922.. Payable Dec. 15,1923. .. .| June 15, Dec. 15.
Series T'S2-1923. . 4% | Mar. 15,1923......] Payable Sept. 15, 1923..... .| At maturity.
Series TM-1924............ 43 |..... do........ .| Payable Mar, 15,1924..... .| Sept. 15, Mar, 15.
Series TD2-1923............ 4 | June15, 1923......| Payable Dec. 15, 1923..... ...| At maturity.
Jan. 2, 1919........ Rgdeet;xa})g& on demand;. payable
an. . . .
Treasury (war) savings certificates...............1..... [+ 1 4 KJan. 2, 1920.. Rgg’elenlfa}ggs on demand; payable At maturity or redemption.
Jan. 3, 1921........ R%deem’aﬂ}gﬁ on demand; payable .
an. 1 N
Treasury savings certificates,issue of Dec.15,1921.]..... [ s P, 244 | Various dates from Reéedeemable on demand; payable Do.
’ Dee. 15, 1921, five years from date of issue.
Treasury savings certificates, issue of Sept.30,1922.|..... L 24 | Variousdatesfrom|..... ' Lo Do.

Sept. 30, 1922.

issue price.

1 If held to maturity, Treasury (war) savings certificates yield interest at rate 4 per cent per annum compounded quarterly for the average period to maturity on the average
Thrift stamps and Treasury savings stamps do not bear interest. ’

2 Treasury savings certificates of the issue dated Dec. 15, 1921, yield interest at about 43 per cent per annum, compounded semiannually, if held te maturity, but may be
redeemed before maturity to yield about 34 per cent per annum, compounded semiannually, This issue was withdrawn from sale Sept. 30, 1922, in favor of the issue dated
Sept. 30, 1922, which yields interest at about 4 per cent per anrium, compounded semiannually, if held to maturity, but may be redeemed before maturity to yield about 3 per
cent per annum, simple interest. The Treasury savings certificates of these issues all mature five years from date of issue.
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Bonds:

SECRETARY OF THE TREASURY.

ExHiBIT 2.

139

PRELIMINARY STATEMENT OF THE PUBLIC DEBT OCTOBER 31,

1923.

[On the basis of daily Treasury statements.)

Consols 0of 1930 .. ..ceveieeeene i
TLoan of 1925......... e eeeeeceaeaaaaaa
Panama’s of 1916-1936
Panama’s of 1918-1938 .
Panama’sof 1961............ccoiinaaann.
Conversion Bonds. .......................
Postal Savings Bonds.................... '

$599, 724, 050. 00

118, 489, 900. 00
48,954, 180. 00
25, 947, 400. 00
49, 800, 000. 00
28, 894, 500. 00
11, 877, 900. 00

—————  $883,687,930.00
First Liberty Loan of 1932-1947............ 1,951, 648, 750.00

Second Liberty Loan of 1927-1942. .. ..... 3,198,197, 050. 00

Third Liberty Ioan of 1928 ............... 3,329, 273, 350.00

Fourth Liberty Loan of 1933-1938. . .. 6,326,711, 750.00

——— 14,805, 830, 900. 00

763, 952, 300. 00

16, 453,471, 130. 00

Treasury Bonds of 1947-1952. . ... .. ... il

Total bonds. . . .. i e
Notes:
Treasury notes—
Series A-1924, maturing June 15, 1924.
Series B- 1924 maturmrr Sept. 15 1924.
Series A—192:>, ma,turmg Mar. 15, 1925.
"Series B-1925, maturing Dec. 15, 1925.
Series C-1925, maturing June 15, 1925.
Series A—1926 .maturing Mar. 15, 1926.
Series B~-1926, maturing Sept. 15 1926. 414, 922, 300. 00
Series A—1927 matunng Dec. 15, 1927. 355,779, 900. 00
Series B—1927, maturing Mar. 15, 1927. 668, 201, 400. 00

311, 088, 600. 00
380, 681, 100. 00
598, 355, 900. 00
299, 663, 900. 00
406, 031, 000. 00
615, 707, 900. 00

: 4,050, 432, 000. 00

Treasury certificates:
Tax—

Series TD- ]923 maturing Dec. 15, 1923.

Series TD2—1923 mai.urmc7 Dec. 15,

1923 . e e

Series TM-1924, maturing Mar. 15,1924.

Series TM2-1 924 matunng Mar. 15,

1924 . oo

191, 517, 500. 00

178, 549, 500. 00
321, 196, 000. 00

249, 750, 500. 00.
— 941,013,500.00
Treasury (War) savings securities: .
_Treasury (War) Savmgs Certificates, Series

1919 !
Treasury (War) Savings Certificates, Series -

1920 !

50,001, 735. 61
21,485, 327. 23

12, 846, 745. 06
Treasury Savings Certificates, Series 1921,
Issue of Dec. 15,1921 2. .. ... ......... 1,869, 066. 85 :
Treasury Savings Certlﬁcates, Series 1922, -
Issue of Dec. 15, 19212 103,104, 348. 50
Treasury Savings Certlﬁcates, ‘Series 1922, .
Issue of Sept. 30, 1922 2 17,084, 740. 00
Treasury Savings Cemﬁcates Series 1923,
144, 501, 687.18
4,524,767.22

Issue of Sept. 30 19222, . o
Thrift and Tlea,sury Savings Stamps, Un-

classified Sales, etc. . ... ....oool.L..
355, 418, 417. 65

Total interest-bearing debt. . .......... ... .. ... feeans . 21, 800, 335, 047. 65

1 Net cash receipts. 2 Net redemption value of certificates outstanding.
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140 REPORT ON THE FINANCES.

Matured debt on which interest has ceased:
Old debt matured at various dates prior to ’

APE. 1, 1917 oo e $1, 295, 510. 26
Certificates of indebtedness............... 2, 225, 000. 00
Spanish War loan of 1908-~1918............ . 274,200.00
3% per cent Victory Notes of 1922-1923..... 237, 200.00
43 per cent Victory Notes of 1922-1923—

Called for redemption Dec. 15, 1922. .. 11, 882, 750. 00
Matured May 20, 1923...... e 25, 887, 550. 00
: —_— e $41,802,210.26
Debt bearing no interest: v
United States notes. -«.....o.ceeueenne... 346, 681, 016. 00
Leus gold reserve. . ... ool 152,979, 025. 63

: 193, 701, 990. 37

Deposits for retirement of national-bank
notes and Federal reserve bank notes.... 44,319, 219.00
Old demand notes and fractional currency. 2,050, 493. 83
— 240,071,703.20

Total grossdebt..........o....ooooiill PO 22,082, 208, 961. 11




ExHIsiT 3.

SUMMARY STATEMENT OF INTEREST- BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS, EN-
GRAVED, ISSUED, RETIRED, AND CANCELED DURING THE FISCAL YEAR END"“D JUNE 30, 1923, AND AMOUNTS

ON HAND AND OUTSTANDING JUNE 30, 1922, AND JUNE 30, 1923.

Transactions. Amount. ’ Pleces.
1. Transactions in interest- -bearing securities (as affecting the outstanding Igubhc debt): L.
A, Interest-bearmg securities outstanding June 30, 1922 (see Annual eport June 30, 1922) . ...t i eiireee e -] 822,032,020, 270 43,786, 590
B. Interest-bearing securities issued during the fiscal year 1923—
Upon original subscriptions against cash received (see Exhibit 4) ... ... . .coii it ittt 7,057,189, 860 1,327,888
2 Upon exchange, conversion, etc., for securities of equal par value retired (see Exhibit 4). 3,804,631 340 2 142 460
3. Upon adjud.icated claims for replacement (see Exhibit 4 i 2,302,050 ,72
4. Total issues during the fiscal year 1923 (566 Exhibit 4). ... .eiiniuniiirmiiiriiaeiaaeiieaeeeiaeiaineeeeeaaenanns e eenereeeanaaaan 10,864,123, 250 3,479,069
C. Total interest-bearing securities to account for (Ttems A and B-4). . ... ..iiiiiiniieit i it teeeiaaereeaaeaaeenaeeaaaeaernaannnns - 32,896,143,520 | 147,265,659
D. Interest-bearing securities retired during the fiscal year 1923— '
1. Account of redemption (see BXRIbIE5). et e e eeeeieaea eteeerdeeeretearanaaaas 7,323,073,300 6,374,474
2. Account of exchange, conversion, ete., for securities of equal par value issued (see Exhibit 5). .. 3 804 631,340 7 976 715
. 8. Account loss or destruction (covered by insurance or bonds of indemnity) (see EXhibit 5)...cooirririeniieiii i 2 302 050 , 78
4, Total retirements during the fiscal year 1923 (see Exhibit 5).... e P et e eeaet e e e 11,136,006, 620 14,360,037
E. Securities outstanding June 30, 1923, which matured during the fiscal year (see ExXhibit6)...ceouinnninaennnennn. et eeeatataeaaaaan © 95,744,750 760,089
F. Total interest- beanng securmes outstandmg June 30, 1923 (see EBRIIbIt 7). ..ottt ittt ittt it iaeieeraaeeenaenaaeananaanes 21, 670 392 050 32,145,533
@. Total interest-bearing securities accounted for (Items O - o T B R et eeteanaenas 32,896,143,520 | 147,265,659
1. Transactions in interest-bearing securities (as affecting the accountabll;ty of the Treasury Department and its agents)
A, Interest-bearing securities on hand June 30, 1922 (see Exhibit 10 sreens 14,164, 281,780 21,700,478
B. Interest-bearing ecurities received from Bureay of Engraving and Prmtmg during the fiscal year 1923 (see Exhibit 9) .................... 12, 653,993,630 3,088,669
Q Interest -bearing securities received for retirement during the fiscal year 1023— ) o
. Account redemptlon— :
: (a) Securities maturmg subsequent to June 30, 1922 (see Item I, D 1, above).... 1, 323 073 300. 6,374,706
(b) Securities maturing prior to July 1, 1922 (see Table D). 0.0 0L LU, 23,470 " 14,684
2. Account exchang , conversion, etc., for secuntles of equal par value issued (see Item l D-2, above).. 3, 804 PR’ L840 7,993,218
3. Account loss or destruction’ (covered by insurance of bonds of indemnity) {ses ltcm I D-S, ;move ) 2 302 , 050 8,
4, Total securities received for retirement 14,391, 405

11,152,830, 160

} Does 1ot inolude “‘pre-war” honds and Pittman certificates an gecqunt of incomplete denominational mgmmauon with respsct ta securities outstanding,
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Suminary statement of inlerest-bearing bonds, notes, and cerlificates-af indebtedness, engraved, issued, retired, and canceled during the fiscal year ended
June 30, 1923, and amounts on hand and outstanding June 30, 1922, and June 30, 1923—Continued.

Amount.

Transactions. Pieces.
II. Transactions in interest-bearing se~urities (as arfectmg the accountabllltv of the Treasury Department and its agents)——Contmued
D. Total interest- bearmg securities to account for (Items A, B, and C-4) $37,971,105,570 39,180,552
_E. Intetest -bearing securities issued during the fiscal year 1923—
1. Upon original subscriptions against cash received (see Item 1, B-1, 8b0Ve).... ........ccoiiiiiiiiiiiiiiiiinnnan.s 7,057,189, 860 1,328,012
2. Upon exchange, conversion, ete., for securities of equal par value retired (see Item I, B-2, above) 3 804 631 340 2 154 828
3. Upon adjudicated claims for repiacement (see Item I, B-3, above) 2 302 050 , 729
4, Total issues during the fiscal year 1923 (see Item I, B-4, DOVE) .. .euiiunitniiuniatrieraaiereeasaeasenesarresensaroesonesenssssansen 10,864,123, 250 3,491, 569
. Interest -bearing secrities delivered to the Register of the Treasury—
Account redemption—
(a) Securities maturing subsequent to June 30, 1922 (see Item IT, C—la, 110y /) PP 7,323,073,300 6,374, 706
(b) Securities maturing prior to july 1, 1922 (see Item II, C-lbabove) ................ccou.oen 22 ,8 ‘3 470 14,
2. Account exchange, conversion, etc., for secuntles of equal pa.r value issued (see Ttem 11, C-2, above) 3,804, 031 340. 7, 993 210
3. Adjustment on deliveries of retired ‘securities to Register account of denominational exchange transactions (see note 2, below) 312 195 200 714 47
4. Account loss or destruction (covered by insurance or bonds of indemnity) (sce Item II, C-3, above) 2, 302, 050 8, 796
5. Unissued securities (excess stocks) (see EXhiDIt 11). . oo .eu it it e it ittt ettt ea i aanaas 1,922, 293, 200 3,037,626
6. Total deliveries to the Reglster of the Treasury during the fiscal year 1923. .. ... .. .. ittt iiitaieearaenaaarnaranaannns 13,387, 318, 560 18,143,878
G. Total securities on hand June 30, 1923— . »
1, Interest- beann%secuntzes (see B 010120 L T 13,583, 260 610 16,776,486
2. Securities which have matured during the fiscal year 1923 (see Exhibit 1 2 136 403 150 768 619
3. Total securities on hand June 30, 1923. .. ... ...ttt ettt e e e et e bt ee et aa e e aaaaaa 13,719,663, 760 17,545,105
H. Total interest-bearing securities accounted for (Items E~4, F-6, and G-3). ... .ot iiiiiiimuiit i i it eeeie et 37,971,105,570 39,180,552

2. Adjustment pecessary on account of separation of retired and unissued denominational exchange stock by the Federal reserve banks subsequent t0 June 30, 1922

over of stock during the fiscal year 1923.

. and the turn-

oA
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ExnaIBIT 4.

(See Exhibit 3, Item I-B.)

INTEREST-BEARING BOND S, NOTES, AND CERTIFICATES OF INDEBTEDNESS ISSUED DURING THE FISCAL YEAR
ENDED JUNE 30, 1923, CLASSIFIED BY ISSUES AND ACCOUNTS.

Exchange, gonversion, etc., against securities of equal par value retired.

Adjudi-
Original cated
Issue. subscrip- Exchanges. claims Total. Pieces.
tions. Conver- Mutil: for
- - oo | Transter. | L0RE)  Total, | replace-
Denomi- | qoinen Regis- | Tempo- | Inter- | SO 1ons. ment.
national. POD. | tered. rary. im.
1. Bonds:
A. “Pre-war” bonds—
1. 2 per cent consols :
. s of 193o.t.1......r ........................... $115,650]. ... oveeenfeerienei)ieiini et $34,241,400|........ $34,357,050].......... $34,357,050, 5,907
per cent loan o
3 2 925.'..{.13. ................................ 1,199,2000. ... ..o el 12,328,550)........ 13,527,750 $100 13,527, 850, 2,576
er cent Pana- : .
Il)na Canal loan
a2 of 1916—%936 ............................................................................ 2,611,680(........ 2,611,680].......... 2,611,680 663
per cen ana-
ma Canal loan
63 of 1918-1:191138 .......................... JC01) R SR PP E R 898,520|........ 898,660].......... 898, 660 331
per cen! ana-
ma Canal loan -
6.3 of 1961é .................................. 35,700]. .. ovenferinnen oo, 3,712,000 ....... 3,747,700 10, 000, 3,757,700 1,264
per cent conver- : ;
sion bonds of
7 2;946—47.‘:..1)...t. Ny R A e e 2,0000...eiinnn]iinnenadiieeieiisfeeareinees 1,736,300i........ 1,738,300].......... 1,738,300 203
. 23 per cent Posta
Savings bonds
(first to twenty-
B Libort Io];lrtgssenes)... $29,760]............. V76,1200 e eeeneefeeeien e eeenaeas 2692,880),....... 769, 000 1,400 800,160 1,536
iberty bonds—
1. First Liberty
l%an of 1932-
1947— ) :
(e) First 3¥’s.|............. $24, 955 600| 57,827,600($29,325,000|.......... $65,200.......... 14,969,400( $16,150| 127,158,950 12,550 127,171,500 67,191
(d) First4’s... 8 500 100 871,350($1,220,500]. ... ....f......o... 5, 200] 400 2,246,050, 18, 750 2 264 800 18,594
Eg)) %{rs!{ﬂ’s.. 47, 397 650 18,768,850 9,074,600f 652,650|........ 82 550,450 3,923,250| 18,600 82,386,050 52,650 82 438,700 76,950
irst sec- . .
ond4d’s.)............. 341,650 68, 800 107, 900 10,4500 ... deennaaat, 42,500]........ 571,300 2,800 574,100

A Includes interim certificates amounting to $75,120.

s Includes interim certificates amounting to $669,760.

736
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‘ Interest-bearing bonds,

notes, and certificates of indebtedness issued during the fiscal yeai ended June 30, 1923, classified by dssues and accounts—Con.

Exchange, conversion, etc., against securities of equal par value retired.
Ad]tugl-
Original cated .
Issue: sutl}scrip- Exchanges. cl?é?s Total. Pieces.
ions. . ila-
ons Cgin;er Transfer. btiiult]lga Total. replace-
Denomi- | oo Regis- | Tempo- | Inter- on. ons. ment.
national. pon. tered. rary. im. :
I. Bonds—Continued.
Liberty bonds—Con.
. Second Liberty
l%an of 1927-
Eg)) SSecond 4::’1 ............. $604, 050] $10.600| 84,458,950(84,844,200(........}..c.ccenn. $23,800] €5,300] 89,946,900,  §48,000, 89,094,900 67,383
econ .
5. Third L X ..t. ............... 224,428,350] 56,489, 800| 66,759,900] 3,035,550........ $11,581,300( 13,218,550 62,400 375,575,850{ 204,300] 375,780,150 295,061
ir iberty .
loan 0f 1928. ...} . .coeuunnns 266,007,350) 86,407,050{ 73,851,100[13,730,950)-« -+ -oofeeeennnnn. 20,351,050, 84,150 460,431,650, 439,950, 460,871,600 467,053
.4, Fourth Liberty . .
loan of 1933~
10 TN SRR 376, 080,050151, 123, 850| 98, 485,450/31,675,050}........Jeeuuenns.- 52,387,000 219,550, 709,970,950] 1,165,900( 711,136,830 739,412
C. 44 per cent Treasury
LN bonds of 1947-1952. . .| 8763,962,300{ 77,067,900 94,776,000 1,569,500} ........ feeeeiurcfuneannon.n '5,160,000] 12,800 178,586,200 11,4000 942,559,900; 471,107
. Notes:
A. Victory Liberty loan
of 1922-23— - . )
1. Vietory 42'S.cueeufaennraanennss 230,681,850  662,150| 61,344,050(....co.o. feereieiifiienin... 2,605,400{ 66,950 295,450,400 334,250 295,784,630 133,308
B. Treasury notes— :
1. Series A-1924. ... .| 37,444,000 37,444,000 37,444,000 3,883
2. Series B-1924 . 53,448, 400] 53,448, 400! . _ 53,448,400 4,205
3. Series A-1925.. 117, 471,400]. .. 117,471,400]. 117 471 400, 9,537
4. Series B-1925 9,811, 850) 64,003,000... 64 003 000]. . 73 814 850, 25,401
5. Series C-1925 469 213 200 163,866, 100!. 163 866 100]. 633 079 300 200,296
6. Series A-1926 75 516 100|. 7a 516 700|. 75 516 700 9,947
7. Series B-1926 486,940, 100 155 398 900;. 155,401,400 642 341 500! 123,111
. 8. Series A-1927 366 981 7500 96 357 100] 96, 357, 100] 463,338,600 138, 461
9. Series B-1927. 667 991 650 94, 155,800 . 94, 155, 800|. 762,147,450 385 215
II1. Certificates of indebtedness: :
A. Taxissues—
1. Series T8-19%2...|............. 5,348, 500) 5,348, 500] 5,348,500 273
2. Series TS2-1922 . 13,722, 500} 13,722,500|. . 13,722, 500] 708
3. Series TD-1922.. 26,342, 000 26,342, 000| - 26,342,000 1,354
4. Series TD2-1922 26,243, 500f . 26,243, 500| .- 26,243,5000 4,319
5. Series TM-1923...1. 45,988, 500 45 988 500 45,988, 500 4,217

1444
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6. Series TM2-1923 .[ 113,744,500  16,332,000]

5 130,076,500 9,503
7. Series TJ-1923. . {............. 130, 443, 500|

130,443,500 10,228

130, 443, 500

8. Series TS-1923...| 227,000,000f 117,174,000 117, 174, 000} 344,174,000/ 39,428
9. Series TS2-1923 ..| 154,252,0001 55,722,500 55,722,500 209,974,500| 26,629
10. Series TD-1923... 197,233,500;  90,.690, 000 90, 690, 000, - 287,923,500{ 21,972
11. Series TM-1924...[ 321,196,000f 69,780,000 - 69,780,000 390,976,000| 74,465

12. Series TD2-1923 .| 189,833,500 25,349,500
B. Loan issues—

25,349, 500 215,183,000{ 26,204

1. Series B-1922. .. |............. 1,860,500, . cooecean e el 1,860, 500 156
2. Series D-1922....{............. 18,029,0000. . ..covoiifeeennenanenfooaecneeeadecniii]ieiiiaiiiferiaalt, 18,029, 000 2,043
C. Pittman Act... A 3,967, 000 . 3,967,000 20
D. Special......ccooaene.. 3,089,000,000}. .. ...coeuedieiiiinedieeiaiieifeennaneecier e 3,089, 000,000 299
IV. Total securities issued dur- . [
ing fiscal year 1923....... 7,057, 189, 860|2, 748, 399, 750]467, 563, 610]345, 847, 800|55, 169, 350| .65, 20014, 131, 750(172, 964, 480] 489, 400|3, 504, 631, 340! 2,302, 050|10, 864, 123,2503, 491, 569
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ExmisiT 5.

(See Exhibit 3, Item I-D.)

INTEREST-BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS RETIRED DURING THE FISCAL
YEAR ENDED JUNE 30, 1923, CLASSIFIED BY ISSUES AND ACCOUNTS.

Exchange, conversion, ete., aigainst securities of equal par value

ssued.
Issue. Redemption. Exchanges,
b %’lggill.m Coupon. | Registered. | Temporary. | Interim.
1. Bonds:
A. “Pre-war”” bonds—
1, 2percent consols 0f 2930.. ... . it i S 8115,850 |....ovvvienii]ieiiiiiniiiiii]ieiian,
2, 4percentloan of 1925........... ... 1, 199, 200
3. 2 percent Panama Canalloanm of 1916-1936....... ... . .o i doioiiiinniiiiiovmii e
4. 2 per cent Panama Canal loan of 1918-1938. ... 140
5. 3 per cent Panama Canalloan of 1961..................... 35,700
6. 3 per cent conversion bonds of 194647 ... .. .. ... ... 2,000
7.2 % r cent postal savings bonds (first to twenty-fourth series) 76,120
B. Liberty bonds—
1. First Liberty loan of 1932-1947— .
ga) First 3¥’s 3,000 $24,055,600 | 57,827,600 | $29,325, ooo .............. $65, 200
b) First 4’s... 1,200 148, 500 7l $1,220,500 |........
gc) First 41’s...... 75,350 47,397,650 | 18,768,850 9,074, soo 652,650 {..........
d) First second 43’s.. 341,650 68, 800 ’ 107, 900 10,450 (..........
2. Second Liberty loan of 1927-1942= . - :
(a) Second 4’s. : 22,100 804, 050 10, 600 4,458,950 4,844,200 |..........
. - (b) Second 4%'s...... 111,538,150 | =~ "224, 428 350 56, 489, 800 66 759 900 3,035,550 [..........
3. Third Liberty loan of 1928. 66,000, 750 266 007 350 86, 407,050 73 %51 100 13,730,950 |..........
4. Fourth Liberty loan of 1933-1938. ... ...l .. 16,818,100 376,080, 050 | 151,123,850 98, 485, 450 31 675 050 ).t
I NC 4% per cent Treasury bonds of 1947-1952. ... .ol LIl , 77,067, 900 94,776,000 2569,500 [..eonveieiiifoenianana
otes: .
A, Vlctorv Liberty loan of 1922-23— - -
L, VECEOTY 4378 een e enneeeeenneenaseeenneeeaae e e eaeear e eannneaaannnnanns 1,897, 347,650 - 230,681,850 662,150
B ’I‘reasury notes—— .
LSeries A-1024. L. i 103,000 ..
2 Series B-1924. : 10,025, 000 .
3. Series A-1925. 3,243,600 117 47[ 400 |.
4, Series B-1925. 24,161,500 64 00’3 000 ).
5. Series C-1925. 37,916,700 1&'3 866 100 |.
6. Series A-1928. ,032, 500 75, 516, 100
7. Series B-1926. 62, 453, 600 155, 398, 900
8. Series A-1927. 4,403,600 96,357, 100
b RIST) oy LT J0 S 28 X 7 O R rrereeenen 155
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. Certiﬁcates of indebtedness:
. Tax issues—

1, Series TS-1922
2. Series TS2-1922...
3. Series TD-1922...
4. Series TD2-1922._ ...
5. Series TM-1923.....
6. Series TM2-1923....
’g. Series TJ-1923....
9.

182, 821,000
179 657 500
243 389 000
199 989 000

. Series TS~1923.... 47, 883, 500
. Series TS2-1923....... 213,000
10. Series TD-1923..... 1, 721 000
11, Series TM-1924. ... .oouiniiitii ittt iie ittt iiieaeeeaeeaaeiaens|eeianeranacansin
12. Series TD2-1923 8,279,000
B. Loan issues—
1. Series B-1922. . . ittt it aaaa 259,393, 000
2. 8eries D-1922. . .ot 149 999 000
C. Pittman Act........ . 74 000 000
D. Special... 3, 089 000 000
IV, Total securities retired during fiscal year 1923. ........ouoonmmueeonnmine s ieaanane. 7,323,073,300 | 12,748,399,750 | 467,563,610 | 345,847,800 | 55,169,350 65,200
Exchange, conversion, etc., against securities of equal par
value issued—Continued. L .
Issue. - destet . Total. Pieces.
Conversion. Transfer. | Mutilations. Total.
1. Bonds: °
A, “Pre-war” bonds— .
1. 2 per cent consols 0f 1930. ... .. iviuiiiuiriniiniiiiaianiannn. $34,241,400 [._............ $34,357,050 [......cocnnn.n $34, 357,050 4,488
2. 4percentloan 0f 1925. . .. ittt iiiaiiiiiaiaas 12, 328, 550 13, 527, 750 $100 13, 527, 850 3,973
3. 2 per cent Panama Canal loau of 1916-1936.............. 2,611,680 2,611,680 |.......euon.n. 2,611,680 492
4. 2 per cent Panama Canal loan of 1918-1938.............. . 898, 520 898,660 | ieiueionnnss 89R, 660 187
5. 3 per cent Panama Canal loan 0f 1961................. 3,712,000 |. 3,747,700 10, 000 3,957,700 2,528
6. 3 per cent conversion bonds 6f 194647 ... ............... 1,736,300 |. 1,738,300 |...cceenen... 1,738,300 217
7. 2% per cent postal savings bonds (first to twenty-fourth series). 692 880 769, 000 1,400 770, 4,624
B. Liberty bonds—
1. First Liberty loan of 1932-1947—
(@) First3s’s 14,969, 400 $16,150 127,158,950 12,550 127,174, 500 325,952
(b) First4’s............... 5,200 400 4,796, 500 18,750 4,816, 450 42, 538
(c) First 41’s 3,923,250 18, 600 79, 835, 600 52,650 79, 963, 600 305,174
(d) First SeONd 43S . .o eeirieieeenesaneaneaaneenearanfeaaaenaannans 42,500 [eeeinnnnnnn. 571,300 2,800 574,100 1,
2. Second Liberty loan of 1927-19: . .
(@) Second 4’s. 23, 800 5,300 21, 528,200 48, 000 21,598,300 | . 164,095
(b) Second 44’s 13,218,550 62,400 | . 363,994,550 204, 300 475,737,000 | 1,108,150
3. Third Liberty loan of 1928. . 351 050 84,150 460, 431, 650 439, 950 526,872,350 1,854,944
4. Fourth Liberty loan of 193321938, ... oLl . 52 387 000 219, 550 709, 970, 950 1,165,900 727 954 950 2 504 215,
C. 4} per cent Treasury bonds of 1947-1952. ... 5, 160, 000 12,800 178 086 200 11,400 178 605 600 114 396

! See note 2 on Exhibit 3.
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Interest-bearing bonds, notes, and certificates of indebtedness retired during the fiscal year ended June 30, 1923, classified by issues and accounts—Con.

Exchange, conversion ete., against securities of equal par
value issued—Continued.

Loss or

’fotal.

Tssue, destruction. Pleces.
) Conversion. | Transfer. | Mutilations. Total. -
I1. Notes .
A Vlctory leerty loan of 1922-23— )
1y VICHOTY 4278 1 eneeieaeneeieeaeeeanaannanen PO FOUE SO 22, 695, 400 $66,950 |  $295,450, 400 334,250 | $2,193,132,300 | 7,399, 855
B. Treasury notes—
1. Series A-1924 37,444, 000 37, 547,000 10, 301
2. Series B-1924 . 53 44? 400 63 4/3 400 11,674
3. Series A-1925. . 117 471 400 |. 120 715 000 18,630
4. Series B-1925. . 64 003 000 88 164 500 13,361
5. Series C-1925.. . 16‘3 866 100 201, 782 800 , 060
6. Series A-1926... 79, 516, 700 |.. 76 a49 200 17,160
7. Series B-1926. . 155, 401, 400 217 8.35 000 , 542
8. Series A-1927.. . 96,357,100 100 760 700 15, 585
9. Beries B-1927. . i ittt iiiiiienaraeiceetacaaanaeans 94 155, 800 94, 155, 300 18,725
II1. Certificates of indebledness: :
A. Taxissues—
1. Series TS-~1922. . 5, 348, 500 188, 169, 500 36, 409
2. Series T82-1022. . L viriiiinisiieaeiacenaioeeannens . 13,722, 500 193, 380, 000 31,077
3. Series TD~1922.. .. 0 eennminmieeaamanaaannsannn N 26, 342, 000 269, 731, 000 50,727
4, Series TD2-1922. . 26, 243, 500 226, 232 500 30,513
5. Series TM-1923.. . 45, 988, 500 311, 799, 000 51,148
6. Series TM2-1923. 16, 332, 000 130 031 000 ,563
7. Series TJ-1923. 130, 443, 500 402 30‘% 500 48,235
8. Series TS-1923. . e irnriiieiireneneeaaraannnn 117 174 000 165 077 500 15,672
9. Series TS2-1923. .. ... .. .l . il 55,722, 500 55,935, 500 5,055
10. Series TD-1923.......... 90, 690, 000 92, 411, 7,338
11, Series TM-1924........ . 69, 780, 000 69, 780, 000 10, 806
12, Series TD2-1923. .. ioiiiiiiiiniaecrrenaaciocencessnasanoas . 25,349, 500 33 628 500 3 866
B. Loan issues—
1. Series Bo1922. . .ottt ieeieere e eaeanaanan : . <1, 860, 500 261,253, 500 55,048
2. Series D-1922........ ... . 18,029,000 |. 168, 02X, 000 21,123
~ C. Pittman Act..... 3,967, 000 . 77,967, 000 177
PO 110 BSOSO RPN PRI RO SO - 3,089, 000, 000 299
1V. Total securities retired during fiscal year 1923..........ccvreerieennacenn $14,131,750 | 172,964,430 489,400 |t 3,804,631, 340 2,302,050 |' 11,130, 606,690 | ! 14,376,721

1 See note 2 on Exhibit 3,

8v1
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ExwHIBIT 6.

(See Exhibit 3, Item I-E.)

NOTES AND CERTIFICATES OF INDEBTEDNESS OUTSTANDING JUNE 30, 1923, WHICH MATURED DURING THE
FISCAL YEAR 1923, CLASSIFIED BY ISSUES AND DENOMINATIONS.

Issue. $50 $100 8500 $1,000 - $5,000 $10,000 $50,000 $100,000 Total. Pieces.
I. Notes:
A. Victory Liberty Loan of 1922-23—
1. Victory 43’s, Series A-F— i
(a) Coupon.. -.... 7,131,100 | 87,733,500 | $2,876,500 | $5,214,000 |  8425,000 | 18500,000 | .....ouvnulerensanennsn 822, 880, 100 230,959
(6) Remstered.......cccooeeeieennn. 117,100 444, 600 373,000 706, 000 135,000 140,000 | '$150,000 | $100,000 | 2,165,700 ) 285
2. chtory 4’s, Series G-L—
(a) oupon ......................... 13,540,250 | 17,217,800 | 8,058,000 | 15,054,000 | 1,110,000 | 2,140,000 |.......c...cfveveninnnenn 57,120, 050 474,589
(0) Registered......coeveeuunennn. 520 400 | 2,451,500 2 528 000 | 4,715,000 905 000 ’ 65 0 000 1 100 000 .oooioenenns 11 669 900 , 938
TOtAL. e e e qenrnrannnnearaneneanens 21,308,850 | 27,847,400 | 13,835,500 | 25,689,000 | 2,575,000 | 2,430,000 50,000 100,000 | 93,835,750 758,771
II. Certificates of indebtedness:
A. Tax issues—coupon— . .
1. Series TS-1922. ... 15,000 20, 000 15,000
. Series T'S2-1922. 5,000

. Series TM2-1923. .
. Series TJ-1923. .. coiiiiiiiiiinnnnnnnns
B. Loan issues—coupon
1. Series B-1922.... . cccueieiiiniiannn.
2. Series D-1922.
C. Pittman Act...
D. Special..ccnnieeniiiiniiiiiiii e

NOGRWN

Wy

'8

]

i

—

@

<1

13

II1. Total securities outstand.m% June 30, 1923, which
matured during the fiscal year 1923 ......_..... 21, 308, 850

27,847, 400

14,118, 500

26,205, 000

3,015,000

3,010, 000

95,744,750

760, 089

1 Countqr entry; deduct.

<
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Exmisrr 7. (See Exhibit 3, Item I-F.)

INTEBEST-BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS OUTSTANDING J’UNE 30, 1623,
CLASSIFIED BY ISSUES AND DENOMINATIONS.

Tssue. 250 $100 . 8500 $1,000 85,000 $10,000 $50,000 $100,000 Total. Pieces. |

1. Bonds:
A. “Pre-war” bonds!:
1. 2per centconsolsof 1930— .
(@) Coupon. . .ovveveefeveenniiiiovennnaannn..
(b) Registered. . IR P
2. 4 per cent loan of 1925
(@) Coupon........ooofeeieiiiii oL,
(b) Registered. . .....ofceveueineiiafeerennacnannnn
. 2 per cent Panamea Canal .
loan, 1916-1936— .
(@) Coupon. ..ooeenenfennninaneaiatoennnnacdeeneaa i il
(b) Registered.........0ccoeioa....
4, 2 per cent Panama Canal
loan, 1918-1938—
(@) Coupon.......oo.foennnian..,
(b) Registered. . [N P,
. 3 per cent Panama ‘Canal
loan. 1961— . .
(@) Coupon.......coceleeeiiiaiiiiennnan. o e PP D SO I 5,876,200
() Registered. . T R DR T O NN MR, T 43,923,800
3 per cent conversion
onds of 1946-47—
(a) Coupon. .
(b) Registered.
7. 2% ger cent postal s g5
nds (first to twenty-
fourth series)—
(a) Coupon...........
(b) Registered........

....... TUTT I ey e300 (LIl

.......................................................................... JUUUTUUS B TTX %" N
.................................................................................. 111,372,950 |20

i

....................................... ) asyessiiso )il

DT T I i, es om0 1IN

o

@

B O US I TSN FUUNORPPIO 18,728,100
.......................... 10,166, 400

332,380 |.
11,527,820 | ... -

‘

8. Total “pre-war” bonds
outstanding.......... . ool oo,

B. Liberty bonds—
1, Flrst7beerty loan of 1932~

(a) First 34’s— - :
1. Coupon.......[$23,232,350 | $29,552,300 | $41,079,500 | $945,568,000 |..............L............ ... | 1,039,432,150 | 1,787,897
2: Registered....l.....,.0....] ~ 2,567,900 | ~ 2,820,000 | 15,334,000 " '$21,305,000'|"$05, 600,000 1670, 050,000 ' $162,500,000" '370566,900 ' 63,521

........................................ 883,670,230 |...........

01
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() First 4's—
1. Coupon.......
2. Registered....
(¢) First 44's—
1. C

2. Registered... .|

(d) First second #'s

l. Coupon.......
Registered..

2, Second leerty loan of

1927-1942—

(a) Second 4’s—

1, Coupon.

2. Register:

(b) Second 4}'s—

1 Coupon.......
2. Registered..

3. T]}lg!‘d leerty loan of

(e} Conpon..c.ecn....

(b) Registered........

4. Fourth Liberty loan,1933-
1938—

(@) Coupon. ..........
) Reggtered. ceeenas

5. Total Liberty bonds out-
standing...............

C. 4% per cent Treasury bonds of
1947-1952—
(@) Coupon.......ccoeenn...
(b) Registered

D. Total bonds oufstanding. R

II. Notes: .

A. Treasury notes—coupon—

1, Series A-1924

. Series B-1924
. Series A-1925
. Series B-1925..
. Series C-1925.
- Seories A-1926..
. Series B-1926..
. Series A-1927.............
. Series B-1927.............

=R i Ry T X X

B. Total notes outstandiug. s

1 Denominshons of “ pre-war" bonda unavailable,

1,744,000,000 | 4,104,185,150

945,450 787,900 ' 295,000 574,000 50,000 60,000 [.oneeeeeeeeidanneiannans 2,712,350 27,068
181,500 1,939,000 1,575,000 2,249,000 485,000 710,000 100,000 |.eueeeennnn.. 7,259,500 28,789
29,031,550 | 53,959,600 | 52,393,000 | 149,279,000 | 32,650,000 | 72,260,000 |.....oi.afeneiaariancnnn 389,573,150 | 1,388,048
1,467,500 9,590,500 | 15,933,000 | 38,932,000 | 16,975,000 | 23,130,000 | 8,400,000 | 24,300,000 | 138,728,000 202,172
123,300 200, 500 248,000 1,265,000 275,000 540,000 |.oeoeoeou el 2,651,800 6,341
22,250 91,100 113,000 289,000 165,000 160,000 fovemeenneenifeenonancaannnn 350 1,920
4,044,200 3,493,000 1,479,500 5,200,000 635,000 1,340,000 16,241,700 12,
1,710,400 5,543,300 4,657,000 7,760,000 2,565,000 2,690, 000 26,575,700 107,526
98,508,650 | 178,957,500 | 189,127,500 | 895,575,000 | 258,310,000 | 875,090,000 [............leeiieeieel..l 2,495,568,650 | 5,172,749
5,688,450 | 23,185,300 | 48,195,000 | 139,512,000 67,590,000 | 122,580,000 | 50,300,000°| 198,600,000 | 660,650,750 60,
172,933,100 | 271,538,400 | 238,370,500 | 933,999,000 | 215,500,000 | 840,660,000 |............fc.c.eieve.... 2,673,001,000 | 7,711,952
12,968,350 | 57,207,400 | 76,121,500 | 175,459,000 | 61,720,000 | 101,410,000 | 42,700,000 | "207,200,000 | 734,786,250 | 1,184,554
195,253,450 | 363,806,900 | 338,115,000 [1,573,070,000 | 496,305,000 11,805,010,000 |............[.c............ 4,771,560,350 |_10,072,200
13,733,000 | 86,243,300 | 110,322,000 | ~302,207,000 | 128,190,000 | 210,200,000 | 86,400,000 | 582,800,000 | 1,557,005.300 | 1,804,322
564,193,500 |1,093,683,900 |1,120,844,500 |5,186,332,000 [1,303,160,000 |4, 181,440,000 {261,400,000 |1,175,100,000 |14,887,153,900 | 30,344,495
........... 5,955,200 | 17,905,500 | 174,941,000 | 81,510,000 | 335,710,000 |............|..............| 616,051,700 320,477
. 933,100 3,101,500 | 15,380, 000 | 10,215,000 | 22,020,000 | 10,650,000 ""85,600,000 | 147,902,600 36,234
.|564,193,500 |1, 100,602,200 |1,141,854,500 [5,376,653,000 |1,394,385,000 (4,539, 170,000 (272,050,000 |1,261,700,000 16,534,778,430 | 30,701,206
4 1,850,100 | 10,718,500 | 52,250,000 | 45,950,000 84 620,000 115,700,000 |  311.088,600 110,997
1,132,600 8,730,500 | 43,094,000 | 46,725,000 | 124,490,000 156,500,000 | 380,681,100 95,258
..... 1,120,400 7,639,500 | 47,571,000 { . 60,455,000 | 174,570,000 307,000,000 | 598,335,900 106,672
..... 2,420,300 5,643,500 | 31,106,000 | ~ 21,105,000 | 77,600,000 173,100,000 | 310,979, 80,31
..... 4,981,000 | 14,648,500 | 68,697,000 | 50,310,000 | 138,260,000 154,400,000 | 431,295,500 173,236
....... 3,535,200 7,488,000 [ 69,019,000 | 43,105,000 | 178,290,000 315,300,000 | 616,737,200 148,950
....... 1,529,500 6,406, 00K 40,166,000 [ 49,465,000 | 134,820,000 192,100,000 | 424,486,500 93,569
....... 3,132,000 | 10,595,000 | 47,240,000 | 44,040,000 | 130,370,000 127,200,000 | 362,577,800 122,876
............ 12,979,000 | 32,933,500 | 131,922,000 | 81,470,000 , 900, 202 700,000 | 667,991,650 | 366,490
............. 32,681,000 | 104,817,000 | 531,065,000 [ 442,625,000 [1,248,920,000 {............ 31,295,366

1 Includes issuable securities amounting to $87 150, denominations of which are unavallable.
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Interest-bearing bonds, notes,

and certificates of indebtedness outstanding June 30, 1923, classified by issueg and denominations—Continued.

- - '
Issue. $50 $100 $500 $1,000 $5,000 $10,000 $50,000 $100,000 Total. i Pieces.
I, Certificates of indebtedness:
A, Tax issues—coupon-—
1. Series TS-1923............ $1,352,500 | $10,734,000 | $20,110,000 | $53,620,000 |............ $93,300,000 | $179,116,500 23,756
2. Series TS2-1923. ,704, 9,040,000 | 16,815,000 | 49,980,000 |.... .l loC 76,500,000 | 154,039,000 21,574
3. Series TD-1923. 974, 500 5,368,000 [ 10,450,000 1,220,000 {.oceoennn... 140,300,000 | 195,512,500 14,634
4, Series TM-1924. 6,442,000 30,854,000 38,700,000 | 108,100,000 |............ 137,100,000 321,196,000 63,659
B & 5. Series TD2-1923 1,482,500 8,972,000 | 16,250,000 | 62,250,000 |............ 92,600,000 | 181,554,500 A
) 27 Y DN N N (SO OO O SIN FRT R AN PO fereeaieenanens
C. Total certificates of indebted- ’
068S OUESEANAING v evveenenefeenennnnenssfineeeneoanens 11,955,500 | 64,968,000 | 102,325,000 | 312,170,000 |eu.......... 540,000,000 | 1,031,418,500 | 145,961
IV, Totalinterest-bearingsecurities out- . : | . .
standing June 30, 1923. ............ $564,193,500 (31,133,293,200 |1,258,627,000 {5,972,686,000 |1,939,635,000 |6,100,260,000 13272,050,000 |3,545,7oo,coo 21,670,392, 080 |2 32,145,533

2 Includes issuable securities amounting to $87,150, denominations of which are available.

GS1
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ExuiBiT 8. (See Exhibit 7 for bonds outstanding June 30, 1923.)'

REGISTERED INTEREST-BEARING BONDS OUTSTANDING JUNE 30 1923, CLASSIFIED BY ISSUES, AND NUMBER
OF REGISTERED ACCOUNTS, AMOUNT OF INTEREST PAYABLE AND NUMBER OF CHECKS DRAWN DURING

THE FISCAL YEAR 1923.°

Registration. - Number of
Iss Outstanding Outstanding I\umb%rtgf Iggiar%st giy' checks drawn
ssue. June 30, 1922. June 30, 1923. { ; 2T, | el earg during fiscal
Increase. Decrease. 690, 1923 year. year.
I. Bonds:  ~ .
A. “Pre-war” bonds— - i
1. 2percentconsols 0f 1930. ... .ocimiiiiiiaenieananaan .| 8598,648,250 $115,650 8598, 763, 900 7,776 | $11,973,899. 50 31,321
2. 4 percent loan of 1925............... 110,173, 750 1,199, 200 111,372,950 2,762 | 4,426,516.50 11,341
3. 2 per cent, Panama Canal loan of 1916 48,948, 180 48 948 180 966 978 963. 60 3,874
4. 2 per cent Panama Canal loan of 1918-1938. 25,875,920 2..», 876, 060 551 517 519, 10 2,209
5. 3 per cent Panama Canal loan of 1961...... 44,088, 100 43,923,800 1,728 1, 320 344,25 7,085
6. 3 per cent conversion bonds of 1946-47 . 10,164,400 10 166 400 99 304 932.00 |. 398
7. 23 per cent postal savings boads (first to twenty-fourth
SBIIES)-te e ameeaaaennranncanaanesosaanneennansaansannsen 11,421,940 11,527,820 3,785 286, 242. 25 8,904
8. Total “pre-war’” HondS. ...oieeeeenreeeneneenmennnnnnns 849, 320, 540 1,422,870 850,579, 110 17,667 | 19,808,417.20 65,132
B. beertv Bonds—
1. First Liberty loan of 1932-1947—
(@) FUESE B34S o iieinieem e e eeeaeeeaannns 342,064,300 | 28,502,600 |.............. 370, 566, 900 24,636 | 12,654,306.00 51,881
(b) First &’s..... e e reesenceeraean e rareeeaanaen 8,337,700 |..............| 1,078, 200 259 500 19,071 307, 899. 00 40, 456
(€) First 43S, oueeeiiimiiiiiiiiiiciieieiaeiiaanna, . 128, 808,250 9,919,750 |....oco.en.... 138 7?8 000 111, 849 5,754,597.42 228,470
(d) First second 43's....o.ooviimniinniiiiieniniiannes 879,450 |...civnennnnn. 39,100 0, 350 1,178 35 371.45 2,457
2. Second Liberty loan of 1927-1942— R
. (@) Second 4'S... ... i it 31,690,500 ... ..c.cuunn.. 5,114,800 26, 575,700 75,415 1,163, 301. 0 162, 892
(D) Second 43S, v, iciiiir it iae e riaceiaaaas 670 608 350 |iiceiniieann 9, 957, 600 660 650 750 335, 520 | 27,948,700.61 691, 441
3. Third Liberty 10an of 1928...........cooiiiniiiiiiaiannnn 722 339 250 12,447,000 [o...coiolat.. 734 786 250 674,512 | 30,015,305, 71 1, 425 383
4. Fourth Liberty loan of 1033-1938. ... ... ............... 1,504,836,500 | 52,168,800 |.....ooolllll 1,557, 005, 300 951,795 | 64,122)435.18 2,006, 208
5. Total Liberty bonds. .......oocoiiiiiriiiiiiennennaa.., 3,409,564,300 | 103,038,150 16,189,700 | 3,495,412,750 2,193,977 | 142,001, 916.37 4,609,188
C. 4} per cent Treasury bonds of 1947-1952. .. ...cuireniiniinnennns|oernaninnnannns 147,902,600 {....ccivnnnnnn 147,902, 600 13,953 2,638,403.75 13,316
I Total registered interest-bearing bonds outstanding, ete............. 4,258,884,840 | 252,363,620 16,354,000 | 4,494,894, 460 2,225,597 | 164,448,737.32 4,687,636
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Exmsrr 9.

(See Exhibit 3, Item II-B.)

INTEREST-BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS RECEIVED FROM THE BUREAU OF
ENGRAVING AND PRINTING DURING THE FISCAL YEAR ENDED JUNE 30, 1923.

Coupon.

Issue. Registered. Total. Pieces.
I. Bonds:
A, “Pre-war” bonds—.
1. 2 percent consols of 1930.........ooienaaa. et eceeeseeeecaeeceseeeeesessenecannen $17, 500, 000 $17, 500,000
2. 4percent 10an 0f 1925, .o eneuain e ea i eiiteiiaieceeieecaaacaaececaearsaacsesanan
3. 2 per cent Panama Canal loan of 1916-1936. . ... ..ccueioioiroraamiaeinrsanennnann
4. 2 per cent Panama Canal loan of 1918-1938. .....eotioiioioi i iiiiaiiiiiaaanans
5. 3 per cent Panama Canal loan of 1961....... et ieeeeeianeaceereteaeaaan
6. 3 per cent conversion bonds of 1946-1947 . . . ... ..l it iiiiiceiaaaaaas
7. 2% per cent postal savings bonds (first to twenty-fourth series) 11,112,880 11,112,880
B. Liberty bonds—
1. First leerty loan of 1932-1947—
(e) First 3¢’s $68, 000, 000 95, 000, 000 163, 600, 000 68,950
®) Fxrst 4s.. 3, 500, 000 3, 500, 000 500
{¢) Tirst 44's.. 26, 200, 000 26, 200, 000 67,300
(d) First SeCOMA 4378 ... oo nieiie ittt iir i caiieicreeinaaaaans 1,713,750 1,713,750 900
2. Second Liberty Loan of 1927-1942—
(@) SECONA 4'S. ...ttt eiiiiainiieait e iae et iteaeenarerenasareaenenes]etieaaraeeaaananes S P P PR
(D) Second 4278 . ereeicaiie e et aereaar e eearaanaeaaaaas 320, 000, 000 5,000, 600 325, 000, 000 92,350
3. Third Liberty loan of 1928. . ... .cviireiiiraeinaraeaamannnn 290, 000, 000 51, 500, 000 341 500 000 104, 000
4. Fourth Liberty loan of 1933-1938. . 250, 000, 000 90, 500, 000 340 500 000 130, 000
C. 43 per cent Treasury bonds of 1947-1952 1, 050, 500, 000 259 000 000 1, 309 500 000 748 900
D. Total bondsreceived. .. ...oiiniu ittt et et e eea e 2,009, 913,750 t 519, 612, 880 1.2, 529, 526, 630 11,220, 800
II. Notes:
A. chtory Liberty loan of 1922-23—
L VEbOrY 43 8 - - o ettt et ettt eeieaeeaieaeneeeneaaaeaaaanans 368,000,000 ..ooeaniiinnnnnnnn. 368, 000, 000 116,000
B. Treasury notes—
O O £ S S FPPTSP NP FOUOTUSEPUN AU PP
PREST S T S B £ OO SSPPSPUR KU EPSrS SN MO PO
3. Series A-1925. 100, 000, 000 1,000
EREST Tl 2 2 [ PR RPPRROE ISR RPN ST PPN
5. Series C-1925. 887, 500, 000 313, 500
[REST T3 U £ S PR FNPUUPPSPS ISR S PRI
7. Series B-1926. 853,500,000 |..cceenernraacnscann , 500, 000 191,000
8. Scr}es A-1927. 987,500,000 |.cceeeneenenienannnn 987 000 000 319, 000
LRSS TR 2 L 7 S PP 1,223,000,000 |.....occieriaannnnnn 1, 223 000 000 509, 000
C. Total notes received 4,419,500,000 |......covruinnnnnnnn 4, 419, 500, 000 1, 449, 500

Par
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ST—836T 13—99129

III. Certificates of indebtedness:
A. Tax issues—
1, Series TS-1922............ PR [ teteeiateseseseattseionannone
2. Series TS2-1922............ e eeeesressracetsatresiarettenneanranananans
3. Series TD-1922.
4. Series TD2-1922
5. Series TM-1923. ..
6. Series TM2-1923
. Series TJ-1923..
. Series TS-1923..
. Series TS2-1923.
10. Series TD-1923.
11. Series TM-1924.
12, Series TD2-1923. . . oot iiiicienreacncaanoonsesccnasnanaonans
B. Loan issues—
1. Series B~1922.
2. Series D-1922
C. Pittman Act!
D. Speciall.........

oo =3

E. Total certificates of indebtedness received.

IV. Total interest-bearing securities received

3 tl
412, 500, 000 412, 500, 000 66, 000
- 480, 000, 000 480,000, 000 62, 500
551,000, 000 551,000, 000 101, 500
357,500,000 | 357, 500, 000 1

0
........... 3,089, 000, 000

2, 612, 000, 000

3,002,067,000 | °©  5,704,967,000 418,369

9,041,413, 730

3,612, 579, 830 12, 653, 993, 630 3,088, 669

1 Interim certificates (exchangeable for pos‘tal savings bonds), Pittman certificates, 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
$744,880. Figures for Pittman and special certificates represent number and face value of the certificates issued.

, include 1,300 iaterim certificates issued at a iace value of
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ExnarsiT 10.

(See Exhibit 3, Items II-A and II-G.)

INTEREST-BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS ON HAND JUNE 30, 1922, AND JUNE
30, 1923, AND SECURITIES ON HAND JUNE 30, 1923, WHICH HAVE CEASED TO BEAR INTEREST DURING THE

FISCAL YEAR 1923, CLASSIFIED BY- ISSUES

Division of Loans and Currency.

Federsl reserve banks.!

June 30, 1923,

Issue. June 30, 1923.
June 30, 1922. June 30, 1922.
- Matured. Unmatured. Matured. | Unmatured.
I. Bonds:
A. “Pre-war’’ bonds— . -
1. 2 per cent consols of 1930........... teeteemeemeaseseneccaacarananasanenan $93, 836,350 $76,979,300
2. 4percent loan 0f 1925.....ccivuiiirnenianens . 54, 208, 650 40, 680, 800
3.2 per cent Panama Canal Joan of 1916-1936. .. . 6,282,3 3,670,660
4. 2 per cent Panama Canal loan of 1918-1938. 19, 082, 960 18, 184, 300
5. 3 per-cent Panama Canal loan of 1961. ... 19,372,300 15,614, 600
6. 3 per cent conversion bonds of 1946-47 65,995, 300 64,257, 000
7. 2% per cent postal savings bonds.(first to twenty-fourth 10,627,880 10 940 600
B leerty bonds—
. First leerty loan of 1932-1947— : 3
(a) First 34’s 879, 778,850 911,462,150 $13,292,100 |............ $12,.537, 700
(b) First 4 S 9 540 000 462 698 950 29 :03 000 27,046, 550
(c) First 4%’s. 1, 101 854 850 .1, 060 a/9 350 la7 681 400 133,978,430
(d) First secon 4, 400 7 6, 750 3, 950 768, 350
2. Second Liberty loan of
(¢) Second 4's 1, 457, 815, 800 1, 455,001, 300 44, 060, 300 36, 526,050
(b) Second 44's. 1,315,080, 050 1,303,179, 950 211, 210, 900 135 lQa 450
3 Third Libery loan o 1,490, 069, 550 1,416, 818, 700 294, 560, 150 210, 133, 700
Fourth Liberty loan of 19 1,822, 509, 750 1,523, 282, 850 297,422, 450 177, 190, 750
C. 43 per cent Treasury bonds of 1947-19a2. .............. 263 481 500 |... 101,850, 100
D. Totalbonds oR hand....coecriiiiioiiiaeiaseracissontacnecnecccsoacacronans - 8,837,779,030 8,669,588,760 | 1,048,729,250 |............ 835,227,100
II. Notes:
A. Victory Libert: loan of 1922—23—
1. Vietory cenae 753,784,000 | $133,983,050 |.....coiaiinnnn 113, 706, 250
B. Treasury nobes— . -
1. Series A-1924 319, 127, 900 250, 120, 900 61,394, 600 - 87,662, 800
2. Series B-1924 230, 780, 800 166, 130, 800 717,669, 900 - 85,277,300
3. Series A-19: 313, 438, 200 316, 578,200 124,181, 300 | 82, 806, 200
4. Series B-1925 237,028, 100 188, 240, 600 154, 051, 950 124, 829, 000
5. SOIIES Co1925. « - ceemnenieiancnciaananenaneraneieiisenaenaneerannresaseaetenenianns 185,277,700 Jueeennenennnnann 67, 153, 000
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C. Total notes on hand

6. Series A-1928
7. Series B-1926
8. Series A-1927
9. Series B-1927

111. Certificates of mdebtedness.

A,

Tax issues—
l Series T8-1922. ... euiiiiiiiaieniiaieeiiiataaneisaesnsinneaasasonanens

2. Series TS2-1922.. ..
. Series TD-1922. ...
. Series TD2-1922.
. Series TM-1923. .
. Series TM2-1923
. Series TJ-1923.
. Series TS-1923.
. Series TS2-1923..
10. Series TD-1923..
11. Series TM-1924. ...
12. Series TD2-1923

oo I;R LTI

B Loan issues—

C. Pittman Act

1. Series B-1922
2. Series D-1922..

D. Total certificates of indebtedness on hand.........c.......... Feeer e,

IV. Total securities on hand. .....covveuiiiiiinieiinnnn.n, e reeeaeteretenetae e

471,820,400 468, 785, 300 173,844,800 [..eunen..... 76,266, 300

. 164, 050, 000 . 84,453, 700

438, 598, 500 |- 83, 462, 800

314, 512, 300 145,990, 250

2,325,979,400 | 133,983,050 | 2,402,204,300 | 704,849,100 | 1,754,100 817,901, 450

88,320,500 |..eonenininidieieiiiennns 69,030, 500 100,000 |oeunenenennn.n..

79,533,500 | ... 72,586,000 | 100,000 [-..........lillL
80,596,500 |..._.o L lllLIIIUIIIUINI 64,469,500 ) 1,000 (ILiillilll

42,772,000 |..00

37,072,000

96 497 500
61 304 000

144 986 500 |.
119 464 500 |.

43,032, 500
57, 539, 000
71,652, 000
63, 526, 500

0, 963,

207, 962, 000 63,315, 500

120, 362, 000 71,933,000 |

686,860,500 |..euevennn.... 451,536,000 | 560,084,500 | 666,000 316,713,000 -
11,850,618,930 | 133,983,050 | 11,613,419,060 | 2,313,662,850 | 2,420,100 | 1,969, 841,550

! Includes Treasury booth.
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Interest-bearing bonds, notes, and certificates of indebtedness on hand June 80, 1922, and June 80, 1928, and securities on hand June 80, 1928, which
have ceased to bear interest during the fiscal year 1923, classified by issues—Continued.

Total. Pieces.
Issue. June 30, 1923. June 30, 1923.
June 30, 1922. June 30, 1922, |- -
Matured. Unmatured. Matured. | Unmatured.
1. Bonds: .
A. “Pre-war’”’ bonds— . : '
1. 2 per cent consols Of 1930.. ... .uevunieniieiimiraiiiciieiaaraiieaaiiaaans $93,836,350 1......coumnunn 876,979, 300 8,937 [ceevinunnannn 8,030
2. 4percent10an of 1025.... .. ..cooeeuenn.... 54,208,650 |. 40, 680, 800 18,536 [.eeueenannn. 15, 960
3. 2 per cent Panama Canal loan of 1916-1936. . 6,282,340 |. 3,670,660 3,430 |.eeiiiiannnn 2,767
4. 2 per cent Panama Canal loan of 1918-1938. . 19, 082, 960 |. 18,184, 300 5,613 [oereanannns 5,282
5. 3 per cent Panama Canal loan of 1961....... 19,372,300 |. 15,614,600 64,748 |...iinalls 63,484
6. 3 per cent conversion bonds of 194647, . ... .. ... ...... . 65,995,300 |. 64,257,000 31,450 ... ...l 31,247
7.2} per cent postal savings bonds (first to twenty-fourth series).......... 10,627,880 [......cevennnn 10, 940, 600 67,358 |cociiiananns 68, 722
B. Liberty bonds— :
1. First Liberty loan of 1932-1947— B .
(@) FUrSt BES. o vt in i it ittt et 893,070,950 |.............. 923, 999, 850 1,183,779 [..ooeeenent. 1,158, 533
(D) First 4'S...iieeiiiiiiineiineaienacaacananns 489,248,000 |. 489, 745, 500 766,969 |............ 746,005,
() FirSt d¥'S. ..o .o, 1,239, 536,250 |- 1,194, 557, 800 918,982 |............ 877,642
(d) First second 44’ 42,518,350 |.oooeuinnn... 43,525,100 53,090 foeeraaannnn 52,979
2. Second Liberty loan of 1927-1942—
(@) SECONA S .o eunseeeerseieeaieeeaanereaaseeennnaeanramaraananns 1,501,876,100 [.............. 1,491, 527,350 1,721,865 {...oennnnnn 1,652,923
(0) Second 44'Seunvreenieneenaeananeaaaannaan X ..} 1,526,290,950 |. 1,438,375, 400 1,525,304 {............ 1,203,146
3. Third Liberty 10an of 1028. . .....c.cvveeeeeeeneneennnnenn. 1,784,629, 700 |. 1,626, 952, 400 6,112,360 {....0oun.... 5,578,626
4. Fourth Liberty loan of 1933-1938....ccccveeeeiiniecrunnnan 2,119, 932,200 |. 1, 700, 473, 600 4,333,381 |.euuvrnennnn 3,547,316
C. 4% per cent Treasury bonds of 1947-1052 . .. ceuuereeeenernreeruannasnsnsesnenesaloacescassancosealosaemoenaanns 365,331,600 [..e.veeenininiiifearnieannn 276, 564
D. Total bonds on hand......coieiiinmiiini it e iiiieaaaaaaannnns e 9,886,508,280 |.............. 9,504, 815, 860 16,815,892 {..eunnnn.. .. 15,291,316
II. Notes: i
A. Victory Liberty loan of 1922-23—
1 VICHOTY 4378 . e ettt SOUNUUUUUU 867,490,250 | 135,737,150 {..........oeonl. 3,638,814 768,175 {.eeneannanannn.
B. Treasury notes— .
1. 80FIeS A-1924. . ..uiiiininniniiieis it ranenraaaianranananan 380,522,800 |...oevunnnn... 337, 783, 700 238,677
2, SeTies B-1024. .. 0.0 itiietenen et ane e e e e e aaan 308,450,700 |.............. 231,408, 100 105,478
3. Series A=1925. . ...ttt eeeeeaaaas 437,619,500 |...oioiennann.n 399, 384, 400 , 813
4, Series B-1925. . .uireirenereacunnnnnnaas e eeeereeereeeeaeraaanaeanaaaas 391,080,050 |..ceereaann... 313, 069, 600 131,376
5. Series C-1925 252, 430, 700 112, 562
6. Series A-1926 545,051, 600 118,549
7. Series B-1926 248, 503, 700 72,412

8¢T
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8. Series A-1927
9. Series B-1927

C. Total notes on hand....... Avrenneearaaaaas eeesercnsrtetesnsesensenstasionne

III. Certificates of indebtedness:
A. Tax issues— - -
1. Series TS-1922....cuiiureecienioacaacercsnsesnnnes aaiesesnsneccenaccanas
2. Series TS2-1922...
. Series TD-1922...
. Series TD2-1922. . .
. Series TM-1923......cccvunenn

(Y PR - LN
2}
@
), o
@
@
=]
=4
¥
S
3

10.

11, Series TM-1924. . ... ..ccccoon.. .
12, Serios TD2-1923. .. v e iiiiieiciiciieiecttestentoceeecoeacasenacennns
B. Loan issues—
1, Series B-1922. .. ivuiieieiianeianencroscecasrocaranssssressonasans Ceeaenen
2. Series D-1922... .
C. Pittman ACh.....ciiiiieeeresreosuueiomassenseraroronacsnsesessosanasanaasans

D: Total certificates of indebtedness on hand..........ooeeeeeeeenennrnnineennenn.s
IV. Total securities on hand

522,061,400 |.eeoeneennrnere]enennetnnns 178,791

460,502,550 | enueneeneneeaatiainnnanenns 123,777

3,030,828,500 | 135,737,150 | 3,310,195, 750 4,548,976 768,175 1,304,433
157, 352, 000
152,119, 500
145,066.000
109, 685,000

133, 250, 000

73, 266, 000
202, 525, 500
191, 116, 500
160, 024, 000
142,317,000

" 271,277, 500 1,000 |.oeiineeinnannns

192, 295, 000 100,000 |-onvnneeeneinis

1,246,945, 000 666, 000 768, 249, 000 335,610 444 180,737
14,164,281,780 | 136,403,150 | 13,583, 260, 610 21, 700,478 768, 619 16,776, 486
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' Exmmsrr 11.

(See Exhibit 3, Item II, F-5.)
UNISSUED INTEREST-BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS DELIVERED TO THE

REGISTER OF THE ’IREASURY DURING THE FISCAL YEAR 1923.

Issue.

B{ Division of
oans and Cur-
rency.

Bft Federal rleserve ‘

banks.

Total.

Pieces.

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 |oan of 1918-1938.

. 3 per cent Panama Canal loan of 1961. . _.

. 3 per cent conversion bonds of 1916-47..

7. 2% per cent postal savings bonds (first to twenty-fourth series)

3T U 0O D

B. Liberty bonds—

1. First Liberty loan of 1932-1947—

(a) First3¥s_......
§b) First4’s....

¢) First 4¥'s
(d) First second

’s.
2. Second Liberty loan%f 1927-1942—

4. Fourth Liberty loan of 1933-1938.

C. 4} per cent Treasury bonds 1947-1952._ ... oueriieiiaeaiaaeduononsacnnnsosonsarcosananan .

D. Total bonds delivered
II. Notes

A. VictO{fv leer}%v loan of 1922-23—

1. Victory
B. Treasury notes—

C: 'I‘otal notes delivered.........ccoueunn eteencesnereaneeaean eeeerneeneeaennns PO,

32, 193, 500 31,650 $2, 200,150
_ 581,100 582,100 2,374
340 600 3,764,250 4,104, 850 4,084
..................... 4,50 Y 9
2,5 30, 050 32, 550 59
1,264,700 60, 850 1,325, 550 482
957, 150 748, 550 1,705, 700 899
1,186, 650 50 1, 186,700 578
" 473, 500 1,135,000 1,608, 500 1,229
6,424,600 6,326,000 12, 750, 600 9,799
672,137,350 106,751,950 778, 889, 300 2,728,118
""""" i'iéf)'()f)b' '"'"“"-"i'iéé'béb' R .7
11,013, 000 n 013, 000 227
14,286,000 56, 000 1,387
2,000, 000 2, 0490, 653
4,982, 300 4,982, 300 2,901
8,417, 000 8,432, 000 723
2,100,000 2,116, 000 1,774
00, 000 350, 000 78
672, 218, 350, 150,970, 250 823,188, 600 -2, 743,327

091
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111. Certificates of indebtedness:
A. Tax issues—
1, Series TS-1922...............
. Series T82-1922. .
. Series TD-1922. ...
. Series TD2-1922. ..
. Series TM-~1923. ...
. Series TM2-1923.
. Series TJ-1923...
. Series TS-1523... ..
. Series TS2-1923..
10. Series TD-1923. .
11. Series TM~1924..
12, Series TD2-1923
B. Loanissues— .
1. Series B-1922. .0 ... . ....iioa....
2. Series D-1922 .

WO IDUNP N

C. Total certificates of indebtedness delivered

....... Geebacsacibedecciedodinecbannian

IV. Total unissued securities delivered

88,328,500 |eeuoiunnnannn.. 88,321, 500 .
71,533,500 |-0nvnonninnninnnins 71, 533, 500 18,185
63, 096, 500 64,886,500 - 127,983, 000 29, 453
31,872, 000 59, 433, 000 91,305, 000 24,787
31,567, 000 69,913,000 101, 510, 000 30,814
115, 281, 000 83,637, 500 198, 918,500 38,906
37,971,500 51,092, 500 18,863
2,757,000 2, 757,000 511
""""" 1,040,000 T 04
207,962,000 |- eeururnrninnnnn.. 207, 962, 000 55,800
117, 862, 000 23,069, 600 140, 931, 000 37,980
743,616, 500 342,737,500 1,096, 354,000 284,500
1,422, 259, 450 500,033,750 | 1,922, 293,200 3,037,626

t Includes Treasury booth.
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Exmsir 12.

SUM.'MARY OF TRANSACTIONS IN INTEREST-BEARING BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS

FOR THE FISCAL YEAR 1923

le’le‘rty bonds, Cortificatss of
S ¢ Pre-war” reasury Treasur; ertiiicates o
Account. bonds. (Seo | yoeiod> 204, | notes. (See | Wdebleqrsss. | motal.
Exhibit 13.) (See Exhibit Exhibit 15.) 186.
I. Outstanding June 30, 1922..._............ cetrtatetseaenanes temcetcentcnencnecsseceasssasanesess|. $883,840,470 {817,072, 795,950 | $2, 246,596,350 | $1,8528, 787,500 | $22, 032, 020,270
1I. Issued during the fiscal year 1923: -
Upon onﬁal subscriptions against cash received !......o.oeoeiiiiaiioiiiiiaia. 29, 760 763,962,300 | 2,000,938,300 | 4,292,259, 500 7,057,189, 560
Uplon exce nge, converswn, etc., for gecurities of equal par value retired— .
(a) lntenm certificates. .oovoieiiieiiioniiiiiaeiiinens teeseeansaracacaases PN 85,200 65,
(b) Registered fOT COUPON. .« .vueuieareneacneocaceraecssaactococsssassesesnsseselonceaseascconsesn 345, 847 800 345, 847, 800
{c) Coupon for registered. . 1,428,810 466 134 800 467, 563,610
(d) Of denOmUDALIONS. .. ocvveiniiiiiiiiiiiiiiiiiiiiriniieeetirraennnecersea]iiniiieniiiin, 1, 247 712 950 2,748,399, 750
(&) Temporary for Permanent. ... .cceeieereciaceceaorecnscacassoacrcanssonsenleasercanaeaionns 55 169, 350 55 169 350
(/) Mutilated for perfect. ....eneniiieiiiiieiiiiiiieniciiieeriiaciannnereesfiiieiiiin. 89
2. COMVEISIOD . .. et e ieineeecanerasaeaeenseasacssasasasnsssasssssssssssnasacessocs|osensssocorosnan 14, 1‘51 750 14, 131 750
3. Trapsfer of ownership........c........ 56,221,330 112 776 150 172 964 430
C. Upon adjudicated claims for replacement. . .....cocvveveernenntoeesecensereccnsenecnns 1, 500 2 290 550 2, 302, 050
D, Total issued during the fiscal Fear 1923 . ... ..ueeecerreneeaaeeeannceeencaresercasnseans 57,691,400 | 3,008,577,150 | 2,858,602,200 |- 4,939, 252,500 | 10, 864,123,250
ITI, Retired during the fiscal year 1923: ) : ‘
« Account of redemPtiON. ... .oueuieennieaieitieiiiiiiiiie ettt iieieiairaaaians 200,000 |, coiiieniiiiiee)iiiriiiiieiii it iaees 200, 000
1. Purchases— -
(@) SinkKing fund. .. ...iniiir it iarieaiaiaceieceaacaaacaaann R N 256,321, 300 256, 321, 300
(b) Repayment of loans to foreign Governments.. . .....cueeainieareaeaaanacaealoaesaenannennnnn 32 140 000 32 140 000
(¢) Interest payments on obhgatxons of foreign Governments. .....coeeeveeeece]enevevenrnnnnnns 68 732 950 R 68 752 950
(d) Franchise taX receipts.... o v eeeeueceereececnaacacnceenn . 10, 815,300 |. 10 815, 300
(e) Proceeds of Treasury notes. 132 368 200 |. 132, 368, 200
2. Received for Federal gstate 225 R FR O IR N 14 A £ PPN 6,675, 750
3. Received for Federal income and profits taxes.....coceeiecnraeianiecareenaneaeansforonnnnaneaenand  TRT0 | oeiiiiiiiia... 77,700
4, Exchanges for— !
(@) Treasury DondS. ... ovunniireii it e irriee it 144, 647, 450
(5) Treasurynotes. ... ............. 201, 883, 850
(¢) Certificates of indebtedness...... 5,497, 450
5. FOrfeitures....ooooenivaininnnnnniarennnn 44,3
[TV N 200, 150
7. Prior to maturity or 1 D 74,070, 500
8. Atmaturity or call...ooun i inni ittt iiieiiiiectasneevnnnarernees]iiiiniiaiiaea 1, 301 548 500 6,389, 268, 000
9. Miscellaneous receipts....coveuveeerevnonerennnas eeeeereeesateracetanasosaacis F T 0 400 110,
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B. Account of exchange, conversion, etc., for securities of equal par value 1ssued—-
1, Exchange—
(@) Interim certificates.............. eesereresecesanas eeetesieeretteiectatancans
(b) Registered for coupon. .
(¢) Coupon for registered.
(d) Of denominations. ..............
(e) Temporary for permanent. ......
(/ ) Mutilated for perfect
2. Conversion
3. Transfer of ownership. .. ... . ciieieeiiieiiiciiaaiaiaananaen osrenes
C. Account loss or destruction (covered by insurance or bonds of indemnity)

D. Total retired during the fiscal year 1923

IV, Outstanding JUne 30, 1923, ... ... co.eeiiiriretacteiantecnaeaarneacssiansesnoncssrscsnsns
.~ Deduct mterest-beari.ng debt which matured during year

V. Outstanding June 30, 1923 (per public debt statement)

65, 200

1, 247 712 950
55 169 350
486 300

14, 13[ 750

65,200
345,847, 800
167, 563, 610

2,743, 399 750

55)

>

14,131, 750

132,778, 150 3,967,000 172) 984, 480
2,290, 850 |Loiiiiin BT 2,302, 050
4,336,429,150 | 1,001,003,400 | 5,734,712,500 | 11,130, 006,690
15,744,913,950 | 4,104,195,150 | 1,033,327,500 | 21,766,136,830
93,835,750 |...\uuntenns ,909, 95,744,750
15,651,108,200 | 4,104,195,150 | 1,031,418,500 | 21,670,392, 080

1 Includes redemptions, the proceeds of which have been applied as cash subscriptions.
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TRANSACTIONS IN “PRE-WAR” BONDS DURING THE FISCAL YEAR 1923.

Exmsir 13. (See Exhibit 12.)

Panama Canal loans,

. 3 . 23 peli cent
per cen postal sav-
Account, aonsaisot | ‘oot T T conversion | Ings bonds | g,
1930, 1925. per cen per cent,. per cent, q -
of 1916-1938. | of 1918-1938. | " of1g61.~ | 1946-1947.  twenty-fourth
I. Outstanding June 30, 1922. ...eoeennnvnnn... rerenereeaeaen $500,724,050 | $118,480,900 | 348,954,180 | $25,947,400 | $50,000,000 | $28,94, 500 }11,830,440 $883, 840, 470
11. Issued during the fiscal year 1923: ° ) e
A. Upon original subscriptions against cash received. ...i...ceieviieiiiveniniiiieficnieninniicedociiioranec]ieneiadocacec]onannnanconans 29,760 29,760
B. Upon exchange, conversion, stc., for securities o
equal par value retired.
1. Exchange— i
(@) Coupon for registered.......coceevevneane.. 1,199,200 ... .oooaiins 140 35,700 2,000 76,120 1,428,810
(b) Mutilated for perfect........o.oeoiieeeniidiiiiiionrieeaifoneraneaneaefiiiiaenerieaniiianeeaaieiaiirinies et eaidiienieaeiiee i aaaeas
2. Transfer of ownership..................... . 12,328, 550 2,611,680 898, 520 3,712,000 1,736,300 692, 880 56,221,330
C. Upon adjudicated claims for replacement........cc..deevieiennne. L P, 10,000 f....oennen... 1, 11,
D. Total issued during the fiscal year 1923............... 34.357,050 13,527,850 2,611,680 898, 660 3,757,700 1,738,300 800,160 57,691,400
II1. Retired during the fiscal year 1923:
A. Account of redemption.....coiuiveiiiiiiuieiienianiifioecnecranncnnfioticancrccnns]iiecronariiciifeatacatiieeean 200,000 [ccnnrmemnrie]iiiiianinnnans 200, 000
B. Account of exchange, conversion, ete., for securities
of equal par value issued.
1. Exchange—
(a% Coupon for registered 1,199,200 |..uennnnnnn... 140 35,700 2,000 76,120 1,428,810
. (b) Mutilated for perfect. . O L P Y P s EO T
2, Transfer of OWNErShip. . ...ooovenesonannnonnnens 12,328, 55 2,611,680 898,520 3,712,000 1,736,300 692, 880 56,221,330
C. Account of Joss-or destruction (covered by insurance .
Or bonds of INAEIMIIEY) -« . .vneeeenoaesnnereanneens]onsenanneeanns F U402 IO I ceeeens 10,000 |.ovirneennnnn. 1,400 11,500
D. Total retired during the fiscal year 1923. ............. 34,357,050 13,527,850 2.611.680 £98, 660 3,957,700 1,738,300 770, 400 57,861,640
1V. Outstanding June 30, 1923 (per public debt statement)....| 599,724,050 11;5,489,900 48,954,180 25,947,400 49, 800, 000 28,894, 500 11, 860, 200 883,670,230
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Exnaierr 14.

(See Exhibit 12.)

TRANSACTIONS IN LIBERTY BONDS, TREASURY BONDS, AND VICTORY NOTES DURING THE FISCAL YEAR 1923.

First Liberty loan of 1932-47.

Second Liberty loan of 1927-42.

Account. - - -
First 3%'s. First 4’s. First 43’s. F 1rs4t;seeond Second 4’s. Second 4%’s.
I. Outstanding June 30, 1922. ... .uunutienretieeeeeaeaeaenneeaaanaeanneaanns 81,410, 002, 050 $12,523,500 |  $525,826,050 $3, 492,150 $54,420,800 | $3,256,176, 250
II. Issued during the fiscal year 1923: :
A. Upon on%nal subscnptxons against cash [ A SN UNE ISPUDTDTPRE IPPPRPPPPIE ISP ST FPPUREPPR PN
B. Upon F?Y ange, conversion, etc., forsecurities ofequal par valueretired—
xchange— -
() Interim certificates................... e reeeaciceeaeaaeann [0+ FOUOUSPUOUIN ISR APPSR RPN S
(b) Registered for coupon............... 29,325, 000 871,350 9,074,600 107 900 4 458,950 66, 759, 900
(c) Coupon for registered.. .. 57 827 600 100 18 768 850 8, 800 10, 600 56 429 800
(d) Of denominations. .... Ceeeeeeeneea, 24 955 600 148,500 47 397 650 341,650 604, 050 224 428 350
(e) Temporary for peFIMAanent. ... .coornentaeaneiaiaeeeracnc]ecacansecaencaen 1, 220 500 652 650 10, 450 4,844,200 3 035 550
(f) Mutilated for perfect........ 16,150 ’ 400 18 (20,120 PO 5,3
2. CORVELSION - ot v e v eeeceeaeeaenenacnaneananneensnmnnaseesncnesneseloreoaceasannaenas]eososecansmannns 2, 550 L | U 11,581,300
3. Trensfer of ownership................ . 14,969,400 5,200 3 923 250 42, 500 23,800 13, 21R, 550
C Upon adjudicated claims.for replacement 12,550 18,750 52 650 , 300 48, 000 204,300 -
D. Total issued during the fiscal year1923.................... eeeeereaaaan 127,171, 500- 2,264, 800 82,438,700 574,100 9,994, 900 375,780,150
II1. Retired during the fiscal year 1923:
A. Account of redemption— °
1. Purchases— . .
(@) SIDKING FUNA. .. ..ot e eeereaiiareeareevanneaannann 40, 540,000
(b) Repayment of loans to foreign Governments............... 441,000
(c) Interest payments on obligations of foreign Governments.. 68, 502, 950
(d) Franchise tax receipts.......... iiereaeeaaass
(e) Bond purchasefund............00....coceoieienn... 5,0
2. Received for Federal estate BAXES .. wroonnsninnnanns 1,915,750

3. Received for Federal i mcome and profits taxes
4. Exchanges for—-
(a)-Treasury bonds of 1947-52. ... cvuiiiisaiennieaainnnnncnnn
(b) Treasury notes— - .
1. Series A-1925. .. . i tieieaaii e
2. 8eries B-1925. . ... c.oiiiiiiiiiiiiaieaes
. Series C-1925.......
. Series A-1926.. .
. Series B-1926...
. Beries A-1927 . ... iiui e

1 Counter entry; deduct.

DO W
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Transactions in Liberty bonds, Treasury bonds, and Victory notes during the fiscal year 1923—Continued.

First Liberty loan of 1932-47.

Second Liberty loan of 1927-42.

First 33’s.

First 4’s.

First 4}’s.

First second
4}’s.

Second 4’s.

Second 4}’s.

III Retired during the fiscal year 1923-—Continued.
A. Account of redemption—Continued.
4. Exchanges for—Continued.
(¢) Certificates of indebtedness—
1 Series TD-1923. ..o iviiiiiniiinninniirerinnrannnennas
2. Series TM2-1923
3. Series TM-1924 . ... iiniiiiiriiiniiiieranirinnanenn
4, Series TS2-1923. .o .iiuiieuiieiiiiaieiiaiiiiaaananns
R ) 4 (517 (R
6. Gi
7. Prior to maturity or call—

(a) July 5, 1932 and Dec. 1, 1922 .............................. '

(b) July 25, 1
8. At maturity or call—
(8) Dec. 15,1922, . iimiitirititi it eiaiiietii e

9. Miscellaneous receipts
B Account e%f exchange, conversion, ete., for securities of equal par value
issu
1. Exchange— ’ .
(e¢) Interim certificates
(b) Registered for coupon .
(¢) Coupon for registered..
(d) Of denominations. ........
(e) Temporary for permanent.
o) Mutxlated for perfect.. ..
2. Conversion.:.............
3. Transfer of ownership
C. Account loss or destruction (covered by insurance or bonds of indemnity).

D. Total retired during fiscal year 1923..........c.......... e seaseiaaaen
IV, Outstanding June 30, 1923 . ..o ooitivnnnen et eiaaaeee e e e

65,200 |..ooieeenncnao i e e

29,325, 000 #i; 350_ 9,074,600 $107,900 4,458,950 66,759, 900
57,827,600 | 0 18,768, 850 68, 10, 600 | 56, 489, 300
24,955, 600 148, 30 47,397,650 341,650 604, 050 224, 428, 350
................ 1,220, 50 652,650 4 4,844,200 3,035,550
16,150 0, FER 1 5,300 62, 400
................ 2,550, 30 11,581,300 [oovneneonn. . n...
14,969,400 |. 5,200 3,023,250 42, 500 23,800 13,218, 550
12,550 18,750 52, 2,800 48,000 204,300

127,174, 500 4,816,450 79, 963, 600 574,100 21, 598, 300 475,737,000
1,409, 999, 050 | 9,971,850 | 528,301,150 3,492,150 42,817,400 |  3,156,219,400

99T
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43 per cent

4% per cent

; ) )
Account. Third 43’s. . Fourth 4%’s. Treasury bonds Victory notes. Total.
1. Outstanding June 30, 1922. .« .. v ueuveeen e e eeeeeee e dae e eea e e eaaaaaaaas $3, 473,788,000 | $6,345,383,750 |......... ... $1,991,183,400 | $17, 072,795,950
II. Issued during the fiscal yvear 1923:
A.. Upon original subscrxptlous against cash received.......c.ooiiiooiiiieniaoiiiiiiainiii i 8763,962,300 |........ioinnn $763, 962, 300
B. Upou exchange, conversion, efc., for securities of equal par value retired—
1. Exchange—
(a) Interim certificates. ..o ..conoiiiooiiiirieiiiar e aaiaeriaeaaeecnneeaneedienniieeecieeeea] i i 65, 200
(b) Registered for coupon. 73,851,100 98, 485, 450 1, 569, 500 61, 344 050 345, 847 800
(c) Coupon for registered . 86, 407 050 151 1‘73, 850 94, 776, 000 662 150 . 466 134 500
(d) Of denominations....... 266, 007 350 376 080, 050 77,087,900 230, 681 850 1, 247 712 950
(e) Temporary for permanen! 13 730 950 31, 675, L0 .)5 169 350
(f) Mutilated for Perfect. . ....ceuueeiiaerseiieeenereaieeneereeeeraeeneennnsd] 4 150 219, 550 12, 800 66,950 486,3
¢ COMVEISION. ..ttt ie e ittt ee it easetaaetacaaaneneananaaanaaeaaaasaafereasnaorananaoaferaeerooronacsee]oaniaererszesratliieenaiastieaaan 14,131,750
3 Transfer of ownership..........cc...co..... 20, 351, 050 52, 387,000 5,160,000 2, 695,400 112,776, 150
C. Upon adjudicated claims for replacement » 439, 950 1,165, 900 11,400 334,250 2 490 550
D. Totalissued during the fiscal year 1923..... .. .oouiviiiiiiriiiiiiereiiiiaeiiiiiarananas 460, 871, 600 711,136,850 942, 559, 900 295,784,650 |  3,008,577,150
II1. Retired during the fiscal year 1923:
. Account of redemption—
1. Purchases—
(@) SINKING fUNA . . oot ettt ettt ee e e e anaans 32, 540, 000 13,703,000 |....o0eiiienenn. 169, 513, 300 256,321, 300
(b) Repayment of loans to foreign Governments ................... 31, 693, 000 : 32,140, 000
(c) Interest payments on obligations of foreign Governments. . 68 752 950
) Franchise 1aX receiPls. . .venenernenreiiceeenrnreannnnnnnn
(¢) Bond purchase fund...... R

2. Received for Federal estate taxes
3. Received for Federal income and profits taxes
4. Exchanges for— .
(@) Treasury bords Of 1947-52. ... .enreeis s ieeiaaieneaneenennrnoneanaanssennns

(b) Treasury notes—

1. Series A-1925.............

© 2. Series B-1925.

3. Series C-1925.

4. Series A-1926.

5. Series B-1926.

6. Series A-1927

(c) Certificates og)mgebtedness—

3. Series TM-1924...
4. Series T'S2~1923.".

5. Fortreltures

9,811, 800
46, 005, 100

141, 519, 050
4,547,900

1,221,750
1,795, 400
2, 428, 600
1,700

500

1

9, 811, 800
46 005 100

""" 141, 519, 050

547,

1,221,750
1,795, 400
2, 498, 600
51,700
44,300
44,150
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Transactions in Liberty bonds, Treasury bonds, and Victory notes during the fiscal year 1928—Continued.

89T

: N ) 4} per cent, 4% per cent
Account. -Third 4¥’s. Fourth 4}’s. Treasury bonds.| Victory notes. Total.
III. Retired during the fiscal year 1923—Continued.
A. Account of redemption—Continued.
7. Prior to maturity or call— .
(a) July 5, 1922, and Dee. 1, 1922 $57,327, 000 $57,327, 000
(0) July 25, 1922 16, 743, 500 16, 743,500
8. At maturity or call—
(a) Dec. 15,1922 616,097,150 616,007,150
(b) May 20, 1923 685, 451, 350 685, 451,350
9. Miscellaneous receipts : - 200 110, 400
B. Account of exchange, conversion, etc., for securities of equal par value issued—
1. Exchange — ’ ’
(ag nterim Certificates ... oo uieei ittt it tet et e eraatneetee|ariansaaaeee .en 65, 200
(b) Registered for coupon. . 73,851,100 98, 485, 450 1, 569, 500 , 344,050 345, 847, 800
(¢) Coupon for registered. .. .. 86,407, 050 151, 123. 850 94, 776, 600 662, 150 466, 134, R00
(d) Of AenomiNations. ..euueveueeeneenmaeneeaenanennn 266, 007, 350 376, 080, 050 77,067, 900 230,681,850 |  1,247,712,950
(¢) Temporary for permanent........cee.vvueen.n. 13,730,950 81,675,050 J...iveiiiiiiaiifienniiaanaiaaasn 55,169, 350
(f) Mutilated for Perfect. .........oceeeeeceennnn. . 84,150 219, 550 12,800 66,950 486, 300
2. oDV I ION .ttt iiieeieeaciaceaeaneeancncasoaransasaaasancscsacsananacasscacnsoss|ensoencacazascsacaloosneaceonanscealoncsmancancasssafonsaraameseanaan 14,131,750
20,351, 050 52,387,000 5,160, 000 2, 695, 400 112, 776, 150
439, 95! 1,163, 900 11, 409 334,250 | 2, 290, 550
D. Total retired during fiscal year 1923. .. ...oooiiiuiiinireiitiiiiiiiiieiaeereaeaenannas 526,872, 350 727,954,950 178,605,600 | 2,193,132, 300 4,336, 429,150
TV. Outstanding June 30, 1923, .. .. euureeeennneeeaneneeannseaseneeaanneeeanneaasneesansaeennnnes 3,407,787,250 | 6,328,565,650 763, 934, 300 93,835,750 | 15,744,943,950
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Exmsit 15. (See Kxhibit 12.)

TRANSACTIONS IN TREASURY NOTES DURING THE FISCAL YEAR 1923.

Account.

Series
T 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.

I. Outstanding June 30,1922........................ $3i1,

II. Issued during the fiscal year 1923:
. Upon original subscriptions against cash
’ Tecelved. . ... ...l iiieiiiaaa..
B. Upon exchange, conversion, etc., for securi-
ties of equal par value retired—
1. Exchange—
(a) Of denominationst............
(b) Mutilated for perfect........
C. Upon adjudicated claims for renlacement

D. Totalissued during the fiscal year 1923.....

IIT. Retired during the fiscal year 1923:
‘A. Account of redemption—
1, Purchases—
(a) Franchise tax receipts.........
(b) Proceeds of Treasury notes. ...
. Received for Federal estate taxes.....
. Forfeitures............coooiiiiiiiat.
CGHftS. e
5. Miscellaneous receipts
B. Accou.ut of exchange, conversion, etc., for
securities of equal par value issued—
1. Exchange—
(a) Of denominations®............
(b) Mutilated for perfect...........
C. Account loss or destruction (covered by
insurance or bonds of indemnity)........

O GO

D. Total retired during fiscal year 1923........

" IV. Outstanding June 30,1923 ........cceeiennann..

3390, 706, 100!

$601, 599, 500

$325, 329, 450

$617,769, 700

22, 246,596, 350

9,811,850

64, 003 000

$469, 213, 200

163, 866,100

3486, 940, 100

,100| 155,398,900
600

$366, 981, 500

96,357,100

$667, 991, 650

94,155,800

2,000, 938, 300

117,471, 400

2,858, 602, 200

3,215,300
300

155, 398,900
0 2,500

)

96,357, 100

10,815, 300
132 368 200

37,547,000

63,473,400

120,715, 000

88,164,500

201,782, 800

76, 549, 200

217,855,000

100,760, 700

94,155, 800)

1,001, 003, 400

311,088, 600

380,681,100

598,355, 900

424,486,500

310,979, 800| 431,296, 500| 616,737,200

362, 577, 900

667,991, 650

4,104,195, 150

1 Includes deliveries against receipts by other Federal reserve banks.

3 Includes receipts agéinst deliveries by other Federal reserve banks.

857,660, 800
3,100 -
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TRANSACTIONS IN CERTIFICATES OF INDEBTEDNESS DURING THE FISCAL YEAR 1923.

ExmiBrr 16.

(See Exhibit 12.)

Account.

Series
TS-1922.

Series
T82-1922.

Series
TD-1922.

Series
TD2-1922.

Series
TM-~1923.

Series
TM2-1923.

Series
TJ-1923.

Series
T8-1923.

Series
T82-1923.

I. Outstanding June 30, 1922......... NSO SRUU

II. Issued during the fiscal year 1923:

A Upon original subseription against cash received .

B. Upon exchange, conversion, etc., for securities of

-equal par value retired—
1. Exchange—

(a) Of denominationsi..................
(b) Mutilated for perfect
2. Transfer of ownership.....................
C. Upon adjudicated claims for replacement

D. Total issued dunngl the ﬁscal year 1923...........
III. Retired during.the fiscal year 1923
A. Account of redemption—
1. Prior to maturity orcall....................
2. At maturity orcall............. ...l
B. Account of exchange, conversion, ete., for secun-
ties of equal par value issued—
1. Exchange—
(a) Of denominations2..................
(b) Mutilated for perfect.........._....._
2. Transfer of ownership......................
C. .Account loss or destruction (covered by insurance
or bonds of indemnity)......................

D. Total retired during fiscal year 1923..............
IV. Outstanding June 30, 1923.. ... ... ...l

$182, 871,000

$179, 691, 500

$243, 544, 000

$200, 000, 000

$266, 250, 000

273,000, 000

3113, 744, 500

16,332,000

3227, 000,000

117,174,000

I

3154, 252, 000

55,722, 500

182, 821, 000

5,348, 500

179, 657, 500

13,722, 500

243, 389, 000

926,342,000 °

199,989, 000
26,243, 500

265, 810, 500

45,988, 500

113,609, 000

16,332,000

271, 865,000

130, 443, 500

47,883,500

117,174,000

188, 169, 500

193,380, 000

269,731, 000

226,232, 500

311,799, 000

130, 031, 00

402, 308, 500

165, 057, 500

55,935, 500

50, 000

34,000

155,000

11,000

439, 500

45,500 |

1,135,000

179,116, 500

154,039, 000

OLY
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er

Series Series Series Series Series Pittman :
Account. TD-1923. | TM-1924. | TD2-1922. | B-1022. | D-1022. Act. Special. Total.

1. Outstanding June 30, 1922. ... ... eeuetnmenteenneeee e eeee el U PO 5250, 431, 000 [$150, 000,000 [574,000,000 |............... $1, 828, 787, 500
1I. Issued during the fiscal year 1923: : T

A Upon original subseription against cash received............ $197, 233, 500 18321, 196, 000 [$189, 833, 500 4,292, 259, 500

B. Upon exchange, conversion, etc., for securities of egual par
- value retired—
1. Exchange—

(a) Of denommatlonsl ............................. 90, 630, 000
(b) Mutilated for perfect .

2. Transfer of ownership.......................

C. Upon adjudicated claims for replacerent

69, 780, 000

25,349,500 | .

643,026, 000

D. Total issued during the fiscal year 1923

III. Retired during the fiscal year 1923:

A. Account of redemption—
1. Prior to maturity or call
2. At maturity oreall........
B. Account of exchange, conversion, ¢

- ar value issued—
xchange— :
- (a) Of denominations2....................... ... 90, 690, 000
(b) Mutilated for perfect. '

"2. Transfer of OWNErship. . ... ...oc.o.iveeeeeeoone. inn .
C. Account loss or destruction (covcred by insurance or bonds
of indemnity)

1,721,000

.

69,780, 000

............. $, 279,000 | 259, 363, 000

95,349,500 | 1,860,500

149,999, 000

18,029, 0600

5,087,719, 500

643,025,000

D. Total retired during fiscal year 1923......................... 92,411, 000

69,750, 000

33,628,500 | 261,253,500

168, 028, 000

5,734,712, 500

IV. Outstanding June 30, 1923 ... ...covvniiiieniiiii i 195, 512, 500

321,196, 000

181, 554, 500 |

| 38,000

1,000

1,033, 327,500

1 Includes deliveries against receipts by other Federal reserve banks:

2 Includes receipis against deliveries by other Federal reserve banks.
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v ‘ExmiBiT 17.
TRANSACTIONS IN TREASURY (WAR) SAVINGS SECURITIES DURING THE FISCAL YEAR 1923.

Series. Thrift and
Treasury
Account, ) New issue, Dec. 13, 1921. Issue of Sept. 30, 1922, _ :&‘gﬁ,gss Total.
. : DS,
1918 - 1919 1920 1921 unclassified
sales, etc.
1921 1922 1922 1923
1. Outstanding June 30, 1922 1. 18515, 871, 847. 03/$54, 397, 934. 19(325, 039, 234, 21($15, 283, 549. 6181, 801, 469. 33/838,226,872.58..............[............¢..|88, 394 410. 503679, 015, 317. 45
Plus accrued discount lia- :
bilities (actual and con- |
HDEENt) . vereenennennnnnnns 117,113,167. 32 8,967,146.18] 2,806,074.490.. . ... .. |eooeiiii e e 128, 886, 387. 99
Total value of out-
standing securities
" June 30, 1922.......... 632,985, 014. 35| 63,365, 080. 37| 27,845,308, 70| 15,283, 549. 61| 1,801,469, 33| 58,226,872.58........c.oovileenreninnnn... 3,394, 410. 50| 807,901, 705. 44
IL. Issued during fiscal year 1923: f
_A. Cash subscriptions. 24,749.21(  223,509.55| 212,724.47| 3611,60L 54| 2200,910.67[253,506, 267. 42819, 101, 818. 008123, 05, 544. 88{2, 4 111, 551. 14| 196, 709, 664. 60
B. Accrued discount |- .
credited as pub- i
lic-debt receipts. .[...coeeueiriidiiiienniniriiiiinnnnieeiiaai i, 101,342, 05| 3,679, 116. 33 295,777.60|  1,208,907.55............. 5,280, 143. 55
C. Accrued : discount
not credited as .
public-debt re-
CeIPtS.-venrnnnnnn 11,382,948, 86| 2,190,487.77|  947,949.92| 1,429,366.59].........oooeiiiiniiiincoee 15,950, 753. 14
D. Total issued during :
the fiscal year . . !
1923........0.... 11,387,608.07) 2,213,997.32)  960,674.39) 2,041,058.13|  302,252.72| 57,485, 383. 77| 19,307, 505. 60| 124,263,452 43] +111,551. 14’ 217,940, 561. 29
CHL R?téggd during the fiscal year |
- A. Account of redemp- l
tion— i
1. Prior to ma- - . .
~ tarity....... 7,520,987 42 3,899,105.720 2,921,096.61| 2,494,537.00] 199,742 40| 10,496,843.05| 1,644,361.45 3,596,338. 85| 2,675,380, 75 35,457,393.25
2. At maturity..| 605,895,980. 001 ... .. ... i i e e 605, 895, 980. 00
B. Reimbursements : i
to agents for un-
501d securities. ... .ooeeiereiieidiiiaiiiii i e e e 2, 449. 50] 2,449. 50
|

GL
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C. Total refired dur-
ing the fiscal year

1973 .| 613,425,967.42) 3,809,105.72) 2,921,006.61| 2,494,537.00] 199, 742. 40| 10,496,843.05] 1,644,351, 45

3,396, 338. 85| 2,677,830.25

641,355;522. 75

V. Outstanding June 30, 1923 5._.
Plus accrued discount lia-
bilities. ..o e oonoaenannnn. 30,946, 745. 00| 11,157,633.95 3,754,024, 41| 1,429, 366. 59

............... 50, 522, 333. 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

337,198,674, 03
47,287, 769. 95

Total value of out-
standing securities
June 30, 1923....... .. 30,946,745.00] 61,679,971, 97; 25 884 886, 48] 14, 830, 70

] >

~1

G.74] 1,903,979, 65105, 215, 413, 30| 17,753,234, 15| 120,667, 113. 58] 5,605,029, 11

384, 486, 443. 98

1 Series 1918, 1919, and 1920 were on basis of sales reports; Series 1921, new issue, and Series 1922, new issue, were on basis of Treasurer’s net cash receipts.

3 Adjustments in sales reports subsequent to June 30, 1922.

2 Adjustments of differences between ‘Treasurer’s net cash receipts and sales reports taken up as cash subscriptions during fiscal year.
+ Counter entry; deduct.

& Series 1923 is on basis of Treasurer’s net cash receipts; all other series are on basis of sales reports.
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- Exmrsir 18.

LIBERTY BOND AND VICTORY NOTE CONVERSIONS FROM NOVEMBER 15, 1917, TO JUNE 30, 1923,

Converted into—

i 1o Issued on Redeemed to | Outstanding
Issue. Originalissue. | o1 version. First second Tune 30, 1923. | June 30, 1923.
First 4’s. First 4¥’s. 43s Second 4¥’s. | Victory 33’s.| Victory 4%’s.

First 34°S.uveeieneinnn.. 181,989,455,550 |- -eeeueeanaann.. $568,318,450 |  $7,570,550 { $3,492,150 {..............feeiiiiiiiiL [ $75,350 | $1,409,999, 050
First 4's $568, 318,450 |...oerrrnrnnns 542, 826, 55 [ A R R 15, 520, 050 9,971, 850
irst 44 550,397,100 |- ... . J O D IO I 22,095, 950 528,301, 150
First second 43's. .......0ccovuiniin.. 3,492,150 [.ooeni e e 3,492,150
Second 4’s........... 3,807,865,000 [ v nenzneonenadoeanaenenmennc|oneaeeeionneoeaeieaanon] $3,685,966,150 |.o.o.ioeai el 79, 081, 450 42, 817,400
Second 488 e e ieaneiinfiit e 3,685,966, 150 | ..o oonnnooiioe oo e 529,746,750 | 3,156,219, 400
Third 4¥’s..... 4175,650,050 |- .. wneree e e e 767,862,800 |  3,407,787,250
Fourth 43’s.... 6,964,581, 100 |- onereeeoferameaneie e e eeeeeinea e e e ....| 636,015,450 | 6, 328 565,650
Victory 33’s... 672, 585,100 424,666,750 |..... R 068, 900 591, 668, 300 4 514, 650
Victory 4¥'s............. 3,822,787, 900 503, 068, 900 $424, 666,750 |...oneennnn.. 3,809, 354, 300 2 93, 835, 750
Total...cuv.nnn... 21,432,924,700 | 5,737,909,500 | 568,318,450 | 530,397,100 3,685,966,150 | 424,666,750 | 505,068,900 | 6,451,420,400 | 14,981, 504,300

3,482,150

1 Includes full-paid interim certificates not exchanged for 3} per cent bounds.

. 2 Now include

in matured debt.

¥LI
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ExnamsiT 19.

CERTIFICATES OF INDEBTEDNESS, TOTAL ISSUES AND THE AMOUNT ISSUED THROUGH EACH FEDERAL RESERVE
BANK FROM JULY 1, 1922, TO OCTOBER 31, 1923.

Federal reserve district.

Authorizing act and series. Date of Rate. :
e Total Boston. | New York Phlladel- Cleveland. | Richmond.| Atlanta
amount. : * phia. : . .
Issued in anticipation of income and profits
taxes—1923:
Sept. 24, 1917, as amended— Per cent.
Serios TM2-1923. ..| Dec. 15,1922 3 | $113,744, 500 (813,266,000 | $69,682,500 | 81,644,000 | $6,313,000 | 81,833,000 3888, 500
Series TS-1923.. ..| Sept. 15,1922 33| 227, 000 000 17 320 000 94,840,000 | 14,120,000 | 18,120,000 ,920, 5,840,000
Series TS2-1923.. .| Mar. 15 1923 4 154 252 000 10 366 000 62,789,000 | 8,001,000 | 10,817,500 | 4,495,500 | 6,390,500
Series TD-1923........ .| Dec. 15 1922 4 197 233 500 6,248,000 132,289,500 | 4,641,500 | 10,559,000 | 2,275,500 | 3,177,000
Series TD2-1923 June 15 1923 4 189 833 500 | 22,480,000 74 So5 500 16 189 500 | 8,895,500 6 095 500 579 500
27 M (R R 882,063,500 | 69,680,000 | 434,456,500 | 44,596,000 | 54,705,000 [ 21,619,500 | 23,875,500
Issued in anticipation of income and profits
taxes—1924: i
Sept. 24, 1917, as amended—
Series TM-1924. . ...................... Mar. 15,1923 41 1 321,196,000 | 18,042.000 | 118,685,500 | 30,281,500 | 26,687,000 | 11,269,500 | 11,395, 500
Series TM2-1924 .- v0ermmnnseenin Sept. 15,1923 4% 249 730 500 30 693, 000 78,348, 500 16 535 000 | 23,405, 500 9 003 000 | 9,032,500
Total................ T ST AU AT 570,946,500 | 48,735,000 | 197,034,000 | 46,816,500 | 50,092,500 | 20,322, 500 | 20, 428, 000
Grand total. ... .. ... i 1, 453,010,000 [118,415,000 | 631,490,500 | 91,412,500 104,797,500 | 41,942,000 | 44, 303, 500
Special short-term issues:
Sept. 24, 1917, as amended, Apr. 4, 1918,
and Mar3,1919 ...l Various...... Various. (3, 188,500, C00 {175,000,000 |1, 238,500,000 [178,000,000 {375,000, 000 54,500, 000

132, 500, 000

‘AUASVEYL 9HI 40 XYVIFUOES
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Certificates of indebtedness, total issues and the amount tssued through each Federal reserve bank from July 1, 1922, to October 31, 1928—Continued.

i Date of Date of ; - Minne- Kansas San Fran- | Lreasury
Authorizing act and series. i:_sge? matuiity. Rate. | Chicago. | St. Louis. | gooio Qi]t]y. Dallas, | “B% Iram ]])J;aggé-t-
i
Issuegl in anticipation of income and profits taxes—
1923:
Sept. 24, 1917, as amended— Per cent.
Series TM2-1023. .. ...euvvereaneanaanenns Dec. 15,1922 | Mar. 15,1923 | 3% 183,525,000 | $045,500.]  $497,500 | $2,189,500 | $4,889, 500
Series TS-1923.............. -] Sept. 15,1922 | Sept. 15,1923 3% | 28,000,000 | 8,000,000 | 6,920,000 | $,000,000 | 4,860,
Series TS2-1923 . ', 15,1923 {..... do........ 4% | 14,005,000 | 4,049,000 | 4,893,000 | 5,683,500 | S,187,000
Series TD-1923 . 15,1922 | Dec. 15,1923 4 (20,768,000 | 4,846,500 | 1,621,500 | 3,216,500 | 3,002,
Series TD2-1923 15,1923 |..... do........ 4 | 21,839,500 | 5,699,500 [ 5,323,500 | 3,381,000 | 4,576,500
T F PP J P A PPN ASPURTRN 88,133,500 | 23,540,500 | 19,255,500 | 22,470,500 | 25,455,000 | 54,276,000 |...........
Issu;'g in anticipation of income and profits taxes— )
1924: : -
Sept. 24,1917, as amended— ..
Series TM-1924. . ... .. e Mar. 15,1923 | Mar. 15,1924 4% | 34,777,500 | 14,999,500 | 8,496,500 | 12,497,500 | 14,353,500 | 19,710,500 |...........
Series TM2-1924. .- ooveieieeaeaennnen L...| Sept. 15,1923 |. ... do........ 43 | 32,792,500 | 9,399,500 | 6,179,000 | 5,463,000 | 10,211,000 { 18,638,000 {...........
L0 ISR UIIN RPN ' J O SN 67,570,000 | 24,399,000 | 14,675,500 | 17,960,500 | 24,564,500 | 38,348,500 |...........
Grand total................ i e e 155,703, 500 | 47,939,500 | 33,931,000 | 40,431,000 | 50,019,500 | 92,624,500 |...........
Special short-term issues:
Sept. 24, 1917, as amended. Apr. 4, 1918, and | | - : -
Mar3, 1919, i eeaeeeanas Various. ..... Various...... Various.[489, 500,000 {140, 500,000 | 58,500,000 | 98,500,000 | 24,000,000 224,000,000 |...........

LT
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TREASURY NOTES ISSUED THROUGH EACH FEDERAL RESERVE BANK AND THE TREASURY DEPARTMENT FROM

ExmisiT 20.

JULY 1, 1922, to OCTOBER 31, 1923.

~ Authorizing act and series. Date of issue, m]gggi‘t);. Rate am?gltlixinlt. Boston. ew York. | Philadeiphia,| Cleveiand. | Richmond. Atlanta.
Sept. 24, 1917, as amended Per cent. |
Series C-1925. Dec. 15,1922 | June 15,1925 43 | $469, 213,200 | $29,826,800 | S147,021,700 | . 847,063,400 | $43,673,700 | $15,781,600 | 16,319,900
Series B-1926. | Aug. 11,1922 | Sept. 15,1926 41| 486,940,100 | 37,096,600 | 196,949,200 | 32,759,500 | 45,573,000 ! 13,763,800 11, 391, 200
Series A-1927 Jan. 15,1923 | Dee. 15,1027 43 | 366,981,500 | 32,151,000 | 131,411,400 | 35,479,500 | 23,319,2001 18, 246,100 10, 046, 300
Series B-1927 May 15 1923 | Mar. 15 1927 43 | 668, 201! 400 58 6:)3 500 | 262,491,600 48, 314, 300 53, 084, 000 19, 853, 500 18, 393, 600
07 N FSUUUTUSR IR 1,991,336,200 | 157,727,900 | 737,873,900 | 163,616,700 | 165,649,900 | 67,645,000 56, 151, 000
Authorizing act and series. Date of issue. m]gigig;. Rate. Chicago. St. Louis. | Minnespolis. | Kansas City.| Dallas. Fra%at':lilsco. _Dg;?f]u;gut.
Sept. 24, 1917, as amended: Per cent.
Serles C-1925 Dee. 15,1922 | June 15,1925 4 $71,436,100 | 824,203,200 | -$11,852,000 | $17,964,700 | $13,790,800 | 330,095,900 8183, 400
Series B-1926. . Aug. 1,1922 | Sept. 15,1926 4f| 59,107,200 | 17,061,500 | 13,503, 000 14 677, 500 8,455,700 | 34, 824, 000 1,717,900
Series A-1927. Jan, 15,1923 { Dec. 15,1927 411 50,343,300 | 17,893,100 | 14, 580,300 285, 900 6,214,200 | 20,957,300 53,900
Series B-1927 May lo, 1923 | Mar. 15 1927 43 88, 289, 900 40, 115, 300 15, 414, 000 19 751, 400 7,771,800 33, 837, 800 2,230,700
L7 S JRUSTRN ISR FUURTR 269,176,500 | 99,273,100 | 55,349,300 | 58,679,500 | 36,232,500 | 119,715,000 | 4,245,900
i .

‘X4ASYALT THI 40 AYVITIOAS
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Exmrerr 21.

TREASﬁRY BONDS OF 1947-1952, SUBSCRIPTIONS AND ALLCTMENTS, BY FEDERAL RESERVE DISTRICTS.

Total. Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta.
Cash subseriptions received............... ... . $1, 399, 851,900 $113, 390, 400 $667, 994, 100 $103, 788, 500 $100, 355, 300 $37, 070, 800 $29, 608, 100
Cash subscriptions allotted: )
810,000 OF 1658 (i [UI1).-ve e nmenenneennemeeeieeanaeannns 327, 559, 600 49, 015,900 109, 261, 700 32, 523,900 27,785, 000 15, 865,900 10, 077,400
10,100 to 350,000 (40 per cent).--...... 29, 718, 200 3,025, 200 9,874,300 3,478,000 [ . 2,192,000 1,072,900 1,224,400
830 100 to 8100 000 (30 per cent).. e 23,714, 500 2, 844,600 9, 822, 400 2,034, 800 1,488, 000 534 300 483 8060
3100 100 to- 3500 000 (20 per cent) . 52, 648, 600 4, 906, 800 23, 366, 000 4,087, 400 3, 335, 000 1, 602 700 1, 360 000
3500 100 to $1, 000 000 (15 per cent) 30, 301, 500 1, 632, 500 16, 355, 700 1 767 500 1, 850, 000 I 120 000 7 262 , 500
Over $1,000, 000 (10 per cent) ................................ 48, 447, 600 1,275,300 29 702 000 2 592 600 3, 550, 000 130 000 550, 000
Tota.l cash subscrlptxons allotted...........cooiiiill, 1 511, 864, 000 162, 620, 300 1198, 016, 900 46,484,200 | 40,200,000 20, 345, 800 14,158,100
Allotments on exchanges for— ’ : ’
VICHOTY TOES . oo reeeeeneeneanennnns s 144, 455, 800 11, 087, 000 71, 397, 600 5,820, 600 14, 040, 200 3,402,700 1,864, 000
Certificates of indebtedness. .- o...overoeeesnnenronenennnn. 107, 642, 500 8, 421,060 75, 192, 000 1,724, 000 .4,170,500 | 259, 500 586, 000
BT 252, 098, 300 19,508,000 { = 146,589, 600 7,544, 600 18, 210, 700 3,662, 200 2,450, 000
Total allotments. .. ._....co oot it 763, 962, 360 82,198, 300 344, 606, 500 54, 028, 800 58, 410, 700 - 24,008,000 | 16,608,100
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Chicago. St. Louis. Minneapolis. | Kansas City. .. Dallas. San Francisco. Treasury.
Cash SUbSCIPLiONS TECEITEA. ..\ vurenrnneareenereeeneaeeanannnns '$134, 942, 800 $55, 300, 100 $33, 369, 300 $40,564,900 | $16, 076,800 $67,390,800 |....ooeuenen.. ..
Cash subscriptions allotted:
$10,000 or less (in full) 34,705,300 24, 625, 200 5,522, 600 . 5,954,100 2,900, 300 9,322,300
s10 100 to $50,000 (40 per cent)...... ... ... .. .. . 3, 544,400 1, 633, 200 399, 2 1, 016 200 379 400 1, 879, 000
350 100 to SIOO 000 (30 per cent) 2, 219,000 1,737, 600 346, 500 7-52, 500 529, 500 921, 500
$100 100 to ":»OO 000 (20 per cent). 5,602, 000 1,719, 000 1, 004, 000 1,932, 700 980, 000 2, 553, 000
3500,100 to SI,OO0,000 (15 per cent 3, 808, 800 562, 500 00, 94, 500 , 1,047,500 |.
- Over $1,000,000 (10 per cent). ... 3,112, 500 966, 700 1, 679, 400 1,350, 000 350, 000 3,169, 100
Total cash subseriptions allotted...........oouveeeneennn.. 1 52, 841, 000 31, 244, 200 9, 551, 700 12, 000, 000 1 5,439, 400 18,892,400 |....oiveennenn..
Allotments on exchange {or— .
VECtOTY IOLES oo, ietereetonenniaiaeaeaniiantiacaeaaanannas 13, 691, 800 5,529, 800 1,530, 500 4, 499, 200 727,900 9, 863, 400 $1, 001, 100
Certificates of indebtedness............cooieiiiiiiiiiian.. §, 429, 000 1, 567, 500 712, 000 171 500 1, 034, 000 2, 888, 500 1, 886, 000
L) N 22,120, S00 7,007, 300 2,242, 500 5,270, 700 1,761, 900 12, 752, 900 2,887,100
T0tal ALOLINENES. « . .. .venenneemeieneeneeeemennenneneens 74, 961, 800 38,341, 500 11, 794, 200 17,270,700 7,201,300 | 31,645,300 2, 887, 100

1 ‘The cash subscriptions allotted, as shown by classes, were reduced in the net amount of $526,000. This amount, which can not be separated into classes, was divided
among the Federal reserve districts as_follows: $10,000 to Boston, 365,200 to New York, and ‘*131 000 to Chicago; the quota for Dallas was mcreased by $200. These changes

are reiected in the totals for revised allotments.

>
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180 REPORT ON THE FINANCES.

ExmBrr 22.

INSULAR AND DISTRICT OF COLUMBIA LOANS—CHANGES DURING
FISCAL YEAR ENDED JUNE 30, 1923.

OQutstand- Retire- Outstand-
Loan. . Rate. | ing June Issues. ments ing June
o| 30,1922, S + | 30,1623,
PHILIPPINE ISLANDS. )
Per cent.
Land purchases 1914-1934.........c.00euueen. 4 | §7,000,000 |. $7,000,000
- Public improvement:
1915-1933. 4 2,500,000 2,500,000
1916-1936. 4 | 1,000,000 1,000,000
1919-1939 .. 4 | 1,500,000 1,500, 000
Loan of 1916-194 4 | 4,000,000 4,000,000
City of Manila, se .
First serles 1915-1935. 4 1,000, 600 1,000,000
Second series, 1917-193 4 2,000,000 2,000,000
Third series, 1918—1938 4 1,000, 600 1,000,000
Certificates of indebtednes: .
Coupon, Aug. 1,1921. .. 4 | 10,000,000 $10, 000, 000
City of Cebu, 1921~ 1941 ............ 4 |7 125,000 [.oeeiiiiiii e,
Mamla,port works and pro ements 1920—
........... .. 53 | 6,000,000
Clt of Mamla, 1620-1930-1950, 54 2 750 000
ublic improvement, 1921194 5% 10, 000, 000
Loan 0f1922-1952..... 5 5 000, 000
Collateralloan, 1922-1950.............. 43 2,750,000 . .
Irrigation and permanent 4 |.. .. 85,000, .| 5,000,00
Loan of July 15, 1922-1952 43 23,000,000 |..0..o.enn. 23 000, 000
b0 7Y T N P 56,625,000 | 28,000,000 { 10,000,000 | 74,625,000
PORTO RICO.
Road loan of 1910. 4 425,000 §- 425,000
San Juan Harbor:
4 100,000 {. 10,000
4 200,000 |. 200 000
4 200,000 |. 200 000
[N P 100,000 |- 100 000
Irrigationloans:
Series 1913-1933-1943. 4 1,000,000 |. 1,000, 000
Series 1913~1944-195 4 700, 000 700 000
Series 1914-1951-195 4 400,000 400, 000
Series 1915-1955-195: 4 400,000 400,000
Series 1916-1959-196 4 200, 000 200, 000
Series 1918-1958-195! 4 200,000 200, 000
Series 1922-1961-196! |3 T 250 000
Public improvement: -
Series 1914-1925-1939. 4 1,000,000
Series 1916-1927-193 4 500, 000
Series 1918-1927-193 4 500,000
Series 1919-1931-193 43 1,000,000
Series 1920-1937-194 43 1,000, 000
Series 1922-1941-1942-1 5 ,000, 000
Refunding loans, series 1914~1 4 655,000 655,000
Refunding municipal loans: .
Series 1915-1922-1935. 4 . 236,000 |- 215,000
Series 1916-1922-192 4 180,000 |... 150,000
High-school building loan. . 4} 300,000 |... 300,000
House construction Joan, éeuesA 1921 4% 250,000 |... 250,000
Workingmen’s house construction 1920:
Series A, 1941 43 250,000 250,000
Series B, 1942 4% 250, 000 250 000
Total........ . [ 10,046,000 | 1,250,000 141,000 | 11,155,000
DISTRICT OF COLUMBIA.
50-year funded loan of 1924.............c....u.. 3.65 | 4,719,700 |............ 130,450 | 4,589,250
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ExmBIiT 23.

181

PUBLIC DEBT RETIREMENTS CHARGEABLE AGAINST ORDINARY

RECEIPTS

Face amount retired.

Principal ‘Accrued in-
amount paid. | terest paid.
Coupon. Registered. Total.
Purchases for account of cumu-
lative sinking fund:
Cumulstive total to June
30,1922, .0 i $534, 903, 850. 00/$2, 242, 400. 00{$537, 146, 250. 00/$529, 326, 478. 66{ 36, 202, 774. 00
Fiscal year 1923—
Retired account of pur-
chase—
First4’s............ 1 000. 00 1, 000. 63 12.78
First 44's... 000 00 8 005. 00, 109. 56
Second 4’s.. 16 000. 00 16 010, 00 257.78
Second 4}’3 40, 430 000, 00 119, 000. 00 40, 040 000.00{ 40, 541 791.04f  491,453.07
Third 4%’s.... 32,540, 000. Of . 32, 540, 000. 00 32 385 817.55 250, 880.42
Fourth 4».',"3 13,703, 000. 00, 13,703, 000. 00 13 626 413.25] 109, 555. 36
Victory 43’s R 169 003 300.00| 510, 000. 00 169 013 300. 00 169, 873,216. 69| 2,389,199, 25
Retired account of re-
demption—
Victory 43's........ 9,190, 550. 00| 8,763, 050.00( 17,953,600.00{ 17,953,600.00] 308,407.12
Victory 33’s........| 4,872,450.00 4 871 450.00| 9,743,900.00] 9,743, 900. 00! 91 339 74
Total fiscal year ..| 269,764, 300. 00|14, 254, 500. 00| 284, 018, 800. 00{ 284,149, 754. 16| 3,641, 215. 08

Cumulative total to June

il

804, 668, 150, 00]16, 496, 900. 00

821, 165, 050. 00

813, 476, 232. 82

9,933, 989. 08

. Purchases from repayments of
foreign loans:
Cumulative total to June

30,1922.......iiiiial... 170,778, 800. 00148, 590, 000. 00| 219, 368, 800. 00| 211,357, 973.70| 2, 403, 465. 69
Fiscal year 1923—
Second 47s. . coeeeneeei i diiiiiiin s, 6, 000. 00 6,000. 00 6, 000. 00 98. 00
Second 44’s............. 6, 000. 00 15, 000. 00| 441, 000. 00| 441 000. 00 6, 848. 53
Third4#°s.............. 31, 690 000. 00 3,000. QO 31,693, 000. 00] 31, 205 631.70] 214,243.58
Total fiscal yéar...... 32,116, 000. 00| 24,000.00| 32,140, 000. 00| 31, 652,631.70]  221,190.11
Cumulative total to June . .
30,1923 ... il 202, 894, 800. 00{48, 614, 000. 00} 251, 508, 800. 00| 243, 010, 605. 40| 2, 624, 655. 80
Redemption of bonds, ete., re-
ceived as interest payments
on obligations of foreign Gov-
ernments:
Fiscal year 1923— i
Second 4375 ........... 68,502,950, 00(- ... ......... 68,502,950.00| 68, 502,950.00| 245,251.73
Fourth 43s............. 250,000.00{............. 250, 000. 00| , 000. 00 1,770. 83
Total fiscal year......] 68,752,950.00]............. 68,752,950.00{ 68,752,950,00 247,022.56
Cumulative total to June .
30,1923 ... ..., 68,752,950.00....ccccnaunn 68,752,950.00{ 68,752,950.00| 247,022. 56
Purchases from franchise tax )
receipts:
Cumulatne total to June
30,1922, ... ...l 63,255,450.00]............. 63,255,450.00f 62,678,310.48f  211,029.13
Fiscal year 1923 —
Series A-1925. _..._..... 3,215,300.001 ... .eiino.s 3,215,300.00| . 3,239,697, 53| 486, 093. 76
Series A-1926........... 1,000,000.00............. 1,000, 000. 00 1,010, 893. 76| 14,302. 48
Series B-1925. .. 4,800,000.00|. .. .......... 4,800,000.00] 4,800,000.00|  10,384.61
Series B-1926........... 1,800,000, 00+ - -- o010 1,800,000.00; 1,800,000.00|  32,276.71
Total fisca! year......| 10,815,300.00(............. 10, 815,300. 00j 10, 850,591.29| 103, 057. 56
Cumulative total to June .
: 74,070, 750. 00| 74,070, 750. 00| 314, 086. 69-

'y

73,528, 901. 77
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Public debt retirements chargeable agatnst ordinary recetpts—Continued.

Par amount retired.

Accrued
: ) interest.
Coupon. Registered. Total.
Receipt of Liberty bonds and Victory
notes for estate or inheritance taxes:
Cumulative total to June 30, 1922.. $45,129,150. 00|  $5,537,200.00] $50,666,350. 00| $483,747. 37
Fiscal year 1923— .
First 43S covuiiiiiiiiiinnienana. 65,700. 00 4,000. 00 69, 700. 00 971,92
Second 43’S......vvunnn.n 1, 603 850. 00| 311 900. 00| 1, 915 750. 00|- 11, 856. 18
Third 4%'s............... 1 618 400. 00 105 450. 00 1 723 850. 00 18 148.79
Fourth 4¥s. ... ....... 8 200. 00 469 050. 004 2 857 250. 00 22 547.71
Victory 43'8 . ceceee i 1 000. 00 108 200. 00 109 200. 00 364,15
Total fiscal year.........ceee... 5,677, 150. 00 998, 600. 00, 6,675, 750. 00| 53,888.75
Cumulative total to June 30,1923.....] 50,806,300.00]  6,535,800.00 57,342,100.00]  537,636.12
Gifts: ° :
Cumulative total to June 30, 1922. ... 7,350. 00[ 7,900.00 15,250.00( ... .........

Fiscal year 1923—

Second 43’s 50. 00 50.
Third 43’s. .. 36,050.00]. .. 36, 050. 00|
Fourth 43’s 50. 00i.. 50.
Treasury bonds, 1947-52, 4¥’s.. ... 8, 000. 00 8, 000. 00;
Series A-1924 103 000. 00, 103, 000. 00|
Series B-1924 . 00 25, 000. 00|
Series A-1925 28, 000. 00 28 000. 00
Treasury savings certificates, issue
Sept. 30, 1922, series of 1923. . ... |eeeeeieiiiiiannn 41. 10|
Total fiscal year.......c......... 200, 150. 00| 200,191. 10|...
Cumulative total to June 30, 1923... .. 207, 500. 00 7,941. 10 215, 441. 10
Forleitures:
Cumulative total to June 30, 1922..... 177, 850. 00| 1, 000. 00 178,850.00i..............
Fiscal year 1923—
T 2 S 3, 000. 00 3,000.00)..............
First 4's. 200. 00 3
First 4}’ 2, 650. 00|
Second 4’ 100. 0f
Second 4%’s 25, 050. 00
Third 43’s. , 500.
Fourth 43’s. 6, 300. 00
ViCtOry 434S v e ie i ieiieaiannnn 500. 00
Total fiscal year................ 44.300.00. .. covivniannnn 44,300.00)..ccvvueunnnn.
Cumulative total to June 30, 1923.. ... 1, 000. 00| 223,150.00(......o.ean...

222, 150. 00|

Miscellaneous receipts:

Cumulative total to June 30, 1922..... 380, 200. 00 380,200.00].....ccueannns
Flsca.l year 1923—
Second 43S..eioiiiiiniiian.. 108, 350. 00| 108,350.00.....
Third 4%’s 850. 00|. 850, 00
Fourth 4}’s . 1,000. 00 1, 000. 00,
Vietory 43's. ...l 200. 00, 200. 00].
Panania Canal 10an of 1961 (3%) ................ 200, 000. 00! 200,000.00f. -2 eveenennn-.
Total fiscal year................ . 110, 400. 00 200, 000. 00 310,400.00f....cocnannnn
Cumulative total to June 30, 1923..... 490, 600. 00 200, 000. 00 690,600.00(......ccnunnnn
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Exumisrr 24.

[Départment Circular No. 315. Loans and Currency.]

UNITED STATES OF AMERICA--FOUR AND ONE-HALF PER CENT
TREASURY NOTES, SERIES C-1925, DATED AND BEARING
INTEREST FROM DECEMBER 15, 1922, DUE JUNE 15, 1925.

The Secretary of the Treasury offers for subscription, at par and
accrued interest, through the Federal Reserve Banks, Treasury notes
of Series C-1925, of an 1ssue of gold notes of the United States author-
1zed by the Act of Congress approved September 24, 1917, as amended.
The notes will be dated and hear interest from December 15, 1922,
will be payable June 15, 1925, and will bear interest at the rate of
four and one-half per cent per annum, payable semiannually on June
15 and December 15 in each year. ‘

Applications will be received at the Federal Reserve Banks.

. Bearer notes with interest coupons attached, will be issued in
denominations of $100, $500, $1,000, $5,000, $10,000, and $100,000.
The notes are not subject to call for redemption before maturity,
and will not be issued in registered form. The principal and interest
of the notes will be payable in United States gold coin of the present
standard of value. :

The notes of said series shall be exempt, both as to principal and
interest, from all taxation now or hereafter imposed by the United
States, any State, or any of the possessions of the United States, or
by any local taxing authority, except (a) estate or inheritance taxes,
and ({) graduated additional income taxes, commonly known as
surtaxes, and excess-profits and War—Eroﬁts taxes, now or hereafter
imposed by the United States, upon the income or profits of individ-
uals, partnerships, associations, or corporations. Notes of this series
will be accepted at par, with an adjustment of accrued interest,
during such time and under such rules and regulations as shall be
- prescribed or approved by the Secretary of the Treasury, in payment
of income and profits taxes payable at or within six months before
the maturity of the notes. -Any of the notes which have been owned
by any person continuously for at least six months prior to the date
of his death, and which upon such date constitute part of his estate,
shall, under rules and regulations prescribed by the Secretary of the
Treasury, be receivable by the United States at par and accrued
interest in payment of any estate or inheritance taxes imposed by
the United States, under or by virtue of any present or future law
upon such estate or the inheritance thereof. The notes of this series
will be acceptable to secure deposits of public moneys, but do not
bear the circulation privilege. '

The right is reserved to reject any subscription and to allot less
than the amount of notes applied for and to close the subscriptions
at any time without notice. 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,
a{iplications 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 notes allotted must be
made on or before December 15, 1922, or on later allotment. After
allotment and upon payment Federal Reserve Banks may issue
interim receipts pending delivery of the definitive notes. Any
qualified” depositary will be permitted to make payment by credit
-for notes allotted to it for itself and its customers up to any amount
for which it shall be qualified in excess of existing deposits, when so
notified by the Federal Reserve Bank of its district, except upon
subscriptions for which Victory notes are tendered in payment.
Treasury certificates of indebtediess of Series TD and TD2-1922,
both maturing December 15, 1922, and 44 per cent Victory notes,
whether or not called for redemption, will be accepted at the Federal
Reserve Banks at par, with an adjustment of accrued interest, as of
December 15, 1922, in payment for any Treasury notes of the Series
(C-1925 now offered which shall be subscribed for and allotted.
Victory notes in coupon form must have May 20, 1923, coupons
attached, and if in registered form must be duly assigned to the
Secretary of the Treasury for redemption, in accordance with the
general regulations of the Treasury Department governing assign-
ments. :

The amount of the offering will be $300,000,000, or thereabouts,
with the right reserved to the Secretary of the Treasury to allot

- additional notes to the extent that payment is tendered in Victory

notes pursuant to this circular. As fiscal agents of the United States,.

Federal Reserve Banks are authorized and requested to receive
subscriptions and to make allotments thereon on the basis and up
to the amounts indicated by the Secretary of the Treasury to the
Federal Reserve Banks of the respective districts.
A. W. MELLON,
, ; Secretary of the Treasury.
TREASURY DEPARTMENT, T .
OFFICE OF THE SECRETARY,
4 December 7, 1922,

To THE INVESTOR: ) .

Almost any banking institution in the United States will handle your subscription
for you, or you may make subscription direct to the Federal Reserve Bank of your
district. Your special attention is invited to the terms of subscription and allotment
as stated above, and to the fact that 4} per cent Victory notes may be tendered in
payment. If you desire to Xurchase notes of the above 1ssue after the subscriptions
close, or notes of any outstandingissue, you should make application to your own bank,
ot if it can not obtain them for you, to the Federal Reserve Bank of your district.

ExmsIT 25.

LETTER OF SECRETARY OF THE TREASURY, DATED DECEMBER
7,1922, TO BANKING INSTITUTIONS, ACCOMPANYING THE OFFER-
ING OF TREASURY CERTIFICATES OF INDEBTEDNESS OF SERIES
TM2-1923 AND SERIES TD-1923 AND TREASURY NOTES OF SERIES
C-1925, DATED DECEMBER 15, 1022. ‘

DeceEMBER 7, 1922.

DEar Sir: The Treasury is to-day announcing its December financ-
ing, which comprises, first, an offering of Treasury certificates of in-
debtedness in two series, both dated December 15, 1922, one bearing 3}
per cent interest and maturing in three months and the other bearing
4 per cent interest and maturing in one year, and, second, an offering
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of short-term Treasury notes, dated December 15, 1922, bearing 4%
per cent interest and maturing in 24 years. Subscriptions are being
received through the Federal %Reserve Banks, acting as fiscal agents
of the United States. The combined offering of certificates 1s for
$400,000,000, or thereabouts, while the offering of notes is for
$300,000,000, or thereabouts, with the right reserved to the Secretary
of the Treasury to allot additional notes to the extent that 43 per
cent Victory notes are tendered in payment. The terms of the
offering are fully set forth in Treasury Department Circulars 314 and
315, both dated December 7, 1922, copies of which are inclosed for
your ready reference.! ‘
There will become payable on December 15, 1922, about $700,-
000,000 of 4% per cent_X;’ictory notes called for redemption on that
date, and about $200,000,000 of Treasury certificates of indebtedness
‘maturing on that date. At the same time, about $100,000,000 will
be payable as interest on the public debt. Against these payments,
agfregating about $1,000,000,000, the Treasury already has available
balances amounting to about $275,000,000, and it expects to receive
during December about $275,000,000 in income and profits taxes.
The notes and certificates now offered will provide for the remainder
of the December 15th maturities and leave a margin to cover the
Treasury’s immediate cash requirements and such balance of the
1918 War-Savings Certificates as may have to be redeemed in cash
at the first of the year. The Treasury has already announced special
arrangements for the exchange of these maturing War-Savings
Certificates into the new Treasury Savings Certificates, and throug
these exchanges and the proceeds of the current offering, expects
to provide for the greater part of the War-Savings maturity, leaving
such further refunding as may be necessary for the purpose to be
- accomplished after the turn of the year when market conditions
are favorable. With the completion of the December financing,
the Treasury will thus have provided for most of the short-dated
debt maturing this fiscal year. Aside from the balance of War-
Savings Certificates that may remain to be refunded there will only
be the issues of Treasury certificates maturing March 15 and June
15, 1923, both covered by the estimated tax payments to be received
in those months, and the remaining uncalled Victory notes, amounting
to about $894,000,000 on November 30, 1922. Kxchanges of these
notes for the new Treasury notes now offered, and advance redemp-
tions and retirements for the sinking fund and on other accounts,
may be expected to reduce the outstanding amount of uncalled
Victory notes still further before their maturity. X
I think you will find it interesting in this connection' to know
about the improved prospects of the Treasury for this fiscal year
‘and the next fiscal year. The Budget which was presented to
Congress on Monday shows that according to the latest revised
estimates of receipts and expenditures the deficit for the current
fiscal year has already been reduced to about $274,000,000, as com-
pared with an indicated deficit of about $697,000,000 at the beginning
of the fiscal year, and at the same time holds out a real hope that
by the end of the year the deficit can be entirely overcome by still
further reductions in expenditure and increases of receipts, arising

1 See Exhibit 24, p. 183, and Exhibit 33, p: 237.
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partly from further realization on Government-owned securities and
property and partly from increased collections of customs and
internal taxes. The actual receipts and expenditures of the Govern-

ment for the first five months of the current fiscal year, through
November 30, 1922, support these estimates. Total ordinary
receipts to that date on the basis of daily Treasury statements
amounted to $1,404,776,456.64, as compared with total expenditures
chargeable against ordinary receipts, amounting to $1,514,314,770.80,
leaving a deficit for the first five months of only $109,538,314.16.
By the end of December, this deficit should be overcome by the

uartetly payment of income and profits taxes which falls due in
that month, thus leaving a balanced budget, or perhaps even a
small surplus, for the first six months of the fiscal year 1923. The
prospects for the second half of the year are likewise favorable.
The Budget estimates for the next fiscal year, 1924, indicate a
surplus of about $180,000,000, and though it is still too early to
forecast the actual results, this indicated surplus gives some margin
to take care of any deficit that may possibly remain at the close
of the present year or, if this year closes with a balanced budget
or a small surplus, can be applied to the retirement of debt maturing
within the fiscal year 1924. For both years, 1923 and 1924, the
Budget provides for the regular sinking fund requirements and other
public debt expenditures chargeable against ordinary receipts, so
that any surplus that can be realized in either year will mean addi-
~ tional retirements of debt. ' o :

The Treasury is accordingly financing its December maturities on
a short-term basis, believing that the prospects for the next year or
two indicate the probability of substantial retirements of early
maturing debt out of current receipts, and that by reason of the
redemption on December 15th of $900,000,000, or thereabouts, of
short-term Government obligations, these new issues of short-term
notes and certificates, in a smaller aggregate amount and with
maturities adapted to the varying needs of investors, will offer
exceptionally attractive opportunities for reinvestment. With this
in view the Treasury is offering in the official circulars to accept
Treasury certificates maturing December 15, 1922, and Victory notes
called for redemption on that date, in payment for the new 3-months .
or 1l-year certificates, and to accept certificates maturing December
15th and 4% per cent Victory notes, whether or not called for redemp-
tion, in payment for the new 23-year Treasury notes. By sub-
scribing liberally to the new offerings in the first instance, and
extending every possible facility to your customers to invest in the
notes and certificates through cash purchase or by exchange of
Victory notes or maturing certificates; you will be rendering an
important service to the Treasury as well as to your customers, "
ang, at the same time, will be helping to accomplish what all of us
most desire in these operations, namely, the widest possible distribu-
tion of the Government’s securities among investors throughout the
country. :
* Cordially yours,

A. W. MELLON,

: Secretary of the Treasury.
To THE PRESIDENT OF THE BANEKING INSTITUTION ADDRESSED.
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ExHisir 26.

[Department Circular No. 318. Loans and Currency.]

UNITED STATES OF AMERICA—FOUR AND ONE-HALF PER CENT
"TREASURY NOTES, SERIES A-1927, DATED AND BEARING INTER-
EST FROM JANUARY 15, 1923, DUE DECEMBER 15, 1927. -

The Secretary of the Treasury offers for subscription, at par and
accrued interest, through the Federal Reserve Banks, Treasury notes
of Series A-1927, of an issue of gold notes of the United States
authorized by the Act of Congress approved September 24, 1917, as
-amended. The notes will be dated and bear interest from January

. 15, 1923, will be payable December 15, 1927, and will bear interest
at the rate of four and one-half per cent per annum payable June 15°
and December 15 in each year, on a semiannual basis.

Applications will be received at the Federal Reserve Banks.

Bearer notes with interest coupons attached will be issued in de-
nominations of $100, $500, $1,000, $5,000, $10,000, and $100,000.
The notes are not subject to call for redemption before maturity, and
will not be issued in registered form. The principal and interest of the
notes will be payable in United States gold coin of the present stand-
ard of value. . _

The notes of said series shall be exempt, both as to principal and
interest, from all taxation now or hereafter imposed by the United
States, any State, or any of the possessions of the United States, or
by any local taxing authority, except (a) estate or inheritance taxes,
and (b) graduated additional income taxes,. commonly known as
surtaxes, and excess-profits and war-profits taxes, now or hereafter
imposed by the United States, upon the income or profits of in-
dividuals, partnerships, associations, or corporations. Notes of this
series will be aocepteg at par, with an adjustment of accrued interest,
during such time and under rules and regulations as shall be pre-
scribed or approved by the Secretary of the Treasury, in payment of -
‘income and profits tuxes payable at or within six months before the
maturity of the notes. Any of the notes which have been owned by
any person continuously for at least six months prior to the date of
his death, and which upon such date constitute part of his estate,
shall, under rules and regulations prescribed by the Secretary of the
Treasury, be receivable by the United States at par and accrued
interest in payment of any estate or inheritance taxes imposed by
the United States, under or by virtue of any present or future law
upon such estate or the inheritance thereof. The notes of this series
will be acceptable to secure deposits of public moneys, but do not
bear the circulation privilege.

The right is reserved to reject any subscription and to allot less than
the amount of notes applied for and to close the subscriptions at any
time without.notice. . ’[%e 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 bé final.
Allotment notices will be sent out promptly upon allotment, and the
basis of allotment will be publicly announced.

62166—r1 192314 -
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Payment at par and accrued interest for notes allotted must be
made on or before January 15, 1923, or on later allotment. After
allotment and upon: payment Federal Reserve Banks may issue
interim receipts pending delivery of the definitive notes. Any quali-
fied depositary will be permitted to make payment by credit for notes
allotteg 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. Unregistered War Savings
Certificates; Series of 1918, will be accepted at their maturity value,
and Victory notes of the 43 per cent series, whether or not called for
redemption, will be accepted at the Federal Reserve Banks at par,
with an adjustment of accrued interest, in payment for any Treasury:
notes of the Series A-1927 now offered which shall be subscribed for
and allotted. Unregistered War Savings certificates must be duly
receipted in the name inscribed thereon. Victory notes in coupon
form must have the May 20, 1923, coupon attached, and if in regis-
tered form must be duly assigned to the Secretary of the Treasury
for redemption, in accordance with the general regulations of the
- Treasury Department governing assignments; in no event, however,

will interest be allowe§ on called Victory notes surrendered in pay-
ment, interest on such notes having ceased on December 15, 1922.

The amount of the offering will be $300,000,000, or thereabouts,
with the right reserved to the Secretary of the Treasury to allot
additional notes to the extent that payment is tendered in. Victory
notes or War Savings Certificates pursuant to this circular. As
fiscal agents of the United States, KFederal Reserve Banks are au-
thorized and requested to receive subscriptions and to make allot-
ments thereon on the basis and up to the amounts indicated by the
Secretary of the Treasury to the Federal Reserve Banks of the re-

spective districts.
A. W. MELLON,

, . Secretary of the Treasury.
TREASURY DEPARTMENT, :
OFFICE OF THE SECRETARY,

January 9, 1928.

To THE INVEsTOR:

Almost any banking institution in the United States will handle your subscription
for you, or you may make subscription direct to the Federal Reserve Bank of your
district. Your special attention is invited to the terms of subscription and allotment
as stated above, and to the fact that unregistered War Savings Certificates, Series of
1918, and 4% per cent Victory notes may be tendered in payment. If you desire to
purchase notes of the above issue after the subscriptions close, or notes of any out-
standing issue, you should make application to your own bank, or if it can not obtain
them for you, to the Federal Reserve Bank of your district.

Exmisrr 27.

[Department Circular No. 323. Loans and Currency.]

UNITED STATES OF AMERICA—FOUR AND THREE-QUARTERS PER
CENT TREASURY NOTES, SERIES B-1927, DATED AND BEARING
INTEREST FROM MAY 15, 1923, DUE MARCH 15, 1927,

The Secretary of the Treasury offers for subscription, at par and
accrued interest, through the Federal Reserve %anksi, ’Ig'easury
notes of Series B-1927, of an issue of gold notes of the United States
authorized by the Act of Congress approved September 24, 1917,
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as amended. The notes will be dated and bear interest from May
15, 1923, will be payable on March 15, 1927, and will bear interest
at the rate of four and three-quarters per cent per annum, payable
September 15, 1923, and thereafter semiannually on March 15 and
September 15 in each year. v ' (

Applications will be received at the Federal Reserve Banks.

Bearer notes with interest coupons attached will be issued in de-
nominations of $100, $500, $1,000, $5,000, $10,000, and $100,000.
The notes are not subject to call for redemption before maturity,
and will not be issued in registered form. The principal and interest
of the notes will be payable in United States gold coin of the present
standard of value. ‘ : .

The notes of said series shall be exempt, both as to principal and
interest; from all taxation now or hereafter imposed by the United
States, any State, or any of the possessions of the United States, or
by any local taxing authority, except (a) estate or inheritance taxes,
and . (b) graduated additional income taxes, commonly known as
surtaxes, and excess-profits and war-profits taxes, now or hereafter
im(})osed by the United States, upon the income or profits of indi-
viduals, partnerships, associations, or corporations. Notes of this
series wilFbe accepted at par, with an adjustment of accrued interest,
during such time and under such rules and regulations as shall be
presecribed or approved by the Secretary of the Treasury, in payment
of income and profits taxes payable at or within six months before
the maturity of the notes. Any of the notes which have been
owned by any person continuously for at least six months prior to
the date of his death, and which upon such date constitute part of
his estate, shall under rules and regulations prescribed Ey the
Secretary of the Treasury, be receivable by the United States at par
and accrued interest in payment of any estate or inheritance taxes
imposed by the United States, under or by virtue of any present
or future law upon such estate or the inheritance thereof. The
notes of this series will be acceptable to secure deposits of public
moneys, but do not bear the circulation privilege.

The right is reserved to reject any subscription and to allot less
than the amount of notes applied for and to close the subscriptions
. at any time without notice. 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, to make preferred allotments upon
applications for which 4§ per cent Victory notes are tendered in
payment, and to make classified allotments and allotments upon a -
graduated scale; and his action in these respects will be final. Allot-
ment notices will be sent out promptly upon allotment, and the
basis of allotment will be publicly announced.

Payment at par and accrued interest for notes allotted must be
made on or before May 15, 1923, or on later allotment. After allot-
ment and upon payment Federal Reserve Banks may issue interim
receipts pending delivery of the definitive notes. Any qualified
depositary will be permitted to make payment by credit for notes
allotted to it for itself and its customers up to any amount for which
it shall be qualified in excess of existing deposits, when so notified
by the Federal Reserve Bank of its district except upon subscrip-
tions for which Victory notes are tendered in payment. Victory notes
of the 4% per cent series, whether or not called for redemption, will

o
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be accepted as herein provided in payment for any notes of the
Series B~1927 now offered which shal}l) be subscribed for and allotted.
Called 43 per cent Victory notes, bearing the distinguishing letters
A, B,C,D,E, or F prefixed to their serial numbers, will be accepted at
par flat, as of May 15, 1923, interest thereon having ceased on De-
cember 15, 1922, and such notes if in coupon form must have the
May 20, 1923, coupon attached. Uncalled 4% per cent -Victory
notes, maturing May 20, 1923, and bearing the distinguishing letters
G, H, I, J, K, or L prefixed to their serial numbers, will be accepted at .
parflat, as of May 15, 1923, but full interest thereon to maturity will be
paid in ordinary course when due, and such notes if in coupon form
should accordingly be presented without the May 20, 1923, coupon,
which should be deta;cﬂed and separately collected. Victory notes
in registered form must be assigned to the Secretary of the Treasury
for redemption or payment, in accordance with the general regula-
tions of the Treasury Department governing assignments. .

The amount of the offering will be $400,000,000, or thereabouts,
with the right reserved to the Secretary of the Treasury to allot
additional notes to the extent that payment is tendered in Victory
notes pursuant to this circular. As fiscal agents of the United
States, Federal Reserve Banks are authorized and requested to
receive subscriptions and to make allotments thereon on the basis
and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve Banks of the respective districts.

A. W.MELLON,
Secretary of the Treasury.
TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
’ May 7, 1923.

To THE INVESTOR:

Almost any banking institution in the United Statés will handle your subscription
for you, or you may make subscription direct to the Federal Reserve Bank of your
district. Your special attention is invited to the terms of subscription and allotment
as stated above, and to the fact that 43 per cent Victory notes may be tendered in.
payment. If you desire to purchase notes of the above 1ssue after the subscriptions
close, or notes 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. .

ExuiBiT 28.

LETTER OF SECRETARY OF THE TREASURY, DATED MAY 7, 1823,
TO BANKING INSTITUTIONS, ACCOMPANYING THE OFFERING OF
TREASURY NOTES OF SERIES B-1927, DATED MAY 15, 1923.

May 7, 1923.

DEaR Sir: The Treasury is announcing to-day an offering of 4§ per
cent Treasury notes of Series B-1927, dated May 15, 1923, and matur-
ing March 15, 1927. This is a refunding offering and accordingly
provides special facilities for receiving 43 per cent Victory notes in
exchange for the new notes, without the necessity of adjustment of
interest in any case and with full interest to maturity in the case of
uncalled Victory notes. The terms of the offering more fully appear
in Treasury Department Circular No. 323, dated May 7, 1923, a copy
of which is enclosed for your ready reference.'

-1 See Exhibit 27, p. 188,
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. The amount of the issue will be $400,000,000,,0r thereabouts, with
the right reserved to the Secretary of the Treasury to allot additional
notes to the extent that 43 per cent Victory notes are tendered in
payment. - There are still outstanding: 4% per cent. Victory. notes
which were called-for redemption on December 15, 1922, to the
amount of about $65,000,000, and uncalléd Victory notes maturing
May 20, 1923, to the amount of about $765,000,000, making a total of
about $830,000,000 of Victory notes now outstanding. The new
offering of Treasury notes is intended, with exchanges. of Victory
notes and the balances already on hand, to provide. for the outstand-
ing Victory notes which will be Pres'ented- for payment and at the
same time to cover the Treasury’s other cash requirements between
now and the June installment of taxes. '

This offering completes for practical purposes the refinancing of the
Victory Liberty Loan, and 1t is therefore an appropriate time to
indicate the results of the refunding operations which have been in
‘progress. On -April 30, 1921, the Treasury announced its program
for the refunding of the short-dated debt, and it has since been carry-
ing out the policy of orderly funding and gradual liquidation out-
lined 1 that announcement. Except?or the 1ssue of about $750,000,-
000, of 25/30-year. Treasury bonds in the fall of 1922, the refunding -
has all been on a short-term basis, and it has been arranged with a
view to distributing the early maturities of debt at convenient inter-
vals over the period between now and the maturity of the Third
Liberty Loan in 1928, in such manner that surplus revenues might
be applied most effectively to the gradual reduction of the debt.
With this object in view all of the short-term notes issued in the
course of the refunding have been given maturities on quarterly
tax-payment dates, and all outstanding issues of Treasury certificates
have likewise been reduced to tax maturities. There has been at the
same time a substantial reduction in the total debt, particularly the
short-dated debt, through the operation of the sinking fund and
other public debt retirements chargeable against ordinary receipts, as
well as. through the application 0% surplus revenues. The result is
that the public debt stands to-day at a much reduced figure and in
mana, eagle shape, with maturities distributed in such a way as to
give the Government adequate control over it and facilitate its
gradual retirement. :

The comparative figures of the debt as it stood when these opera-
tions commenced on or about April 30, 1921, and as it will stand on -
or about June 30, 1923, when the present refunding will have been
completed, show clearly what has been accomplished. On April 30,
1921, the gross public d’;bt, on the basis of daily Treasury statements,
amounted to about 24 bilhon dollars, of which over 74 billion dollars
was short-dated debt, maturing in about two years. This included
over $4,050,000,000 of Victory notes, over $2,800,000,000 of Treasury
certificates of indebtedness, and over $650,000,000 of War-Savings
Certificates of the 1918 series. By June 30, 1923, it is estimated, the
gross debt will have been brought down to about $22,400,000,000, a
reduction of about $1,600,000,000 during the period, and all the old 7%
billion dollars. of short-dated debt will have been retired or refunded.
In its place therewill be a new class of short-dated debt, aggregating
about 5% billion dollars and maturing over the period of about
5 years up to the maturity of the Third Liberty Loan, consisting of (1)
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$1,100,000,000, or thereabouts, of Treasury certificates of indebted- -
ness, maturing on various quarterly tax-payment dates within the

year; (2) about $4,000,000,000 in the.aggregate of Treasury notes,

maturing on various quarterly tax-payment dates in the years 1924,

1925, 1926, and 1927; and (3) about $350,000,000 of War-Savings

Certificates and Treasury Savings Certificates, maturing in moderate
amounts each year. These maturities are arranged so as to permit.

their refinancing with the minimum of disturbance to business and

industry, and, with the Government balancing its budget each year

and showing a reasonable surplus, it should be possible to retire them

gradually out of surplus revenue