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PREFACE 

PROBABLY no part of the government meets more severe 
criticism· than does the Treasury department. Every step it 
takes has its repercussion on the social and economic struc­
ture and invites the attention of individuals who are dis­
turbed. Scarcely any important action, accordingly, escapes 
the scrutiny of those who search for the effect of the step 
upon the subject of their interest. Consequently we find 
whole treatises on the effects of the government's financial 
policies. 

At one time or another, we learn, actions of the Treasury 
have resulted in undesirable alterations in monetary condi­
tions, they have brought about unjust redistributions in 
wealth, and they have been responsible for unfair advan­
tages to competitive firms or industries. We find a criticism 
of the failure to provide a proper arrangement of maturities; 
we meet the claim that the banking system labored for years 
under a handicap imposed by a war-time measure; and we 
are told that the borrowing policy of the war further sub­
jugated the poor to the rich. In view of the fact that such 
comments cover the results of the government's financial 
operations from practically every conceivable point of view, 
it is particularly significant that there seldom appears a dis­
cussion in which the writer assumes the point of view of the 
financier himself. Rarely in all the financial literature, 
whether official or n~t, do we find a clear-cut attempt to 
solve a given financing problem in the light of facts as the 
Secre~ary of the Treasury should have been able to see them, 
as he could have seen them, or even as he actually did see 
them. On the contrary, attention has ordinarily been given 

S 
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fo an analysis of the effects as they were related to events of 
the time of their occurrence, rather than in their connection 
with the financing tactics which gave rise to them. As a 
result the student of financing may fail utterly to gain an 
appreciation either of the problems of a financier or of his 
methods of solving them. Consequently the former is not 
in a position to evaluate financing policies and programs of 
the past or to projec,t measures for the future . 

. This situation has supplied us with what may be consid­
ered a justification for the selection of our own points of 
view. We have attempted to look at developments first 
through the eyes of the financiers who have been responsible 
for the several financing programs and secondly through 
those of a contemporary critic who would evaluate actions 
in the light of actual as well as prospective situations as they 
were revealed by existing facts. 

The discussion of our point of view has indicated that we 
aspire to study such aspects of financing as will facilitate our 
understanding of financing policies and programs. 

Upon analysis of the situation, however, we find that fin­
ancing programs are made up of more or less independent 
policies; that the policies involve a number of separate steps; 
and that the steps themselves have to do with decisions on a 
variety of security features and financing devices. Since 
such features and devices supply the factual framework on 
which the financial structure is built, it logically follows that 
they should constitute the subject matter of our study of 
federal financing. 

We may further establish the validity of this choice of 
subject matter by citing an example of the manner in which 
specific features and devices serve as the basic material out 
of which policies are built. Let us consider the problem of 
inflation. This orgy of war finance comes about not as a 
result. of an announcement that it is to take place, but 
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through a series of steps-definite actions, if you please­
each of which involves a choice of alternative measures, and 
each of which presumably receives legal or official sanction. 

There may exist, to be sure, in the minds of legislators 
and Treasury officials certain general theories or creeds 
which influence their decisions on specific points. When ac­
tion is actually taken, however, it has to do with a specific 
point such as making notes receivable for taxes, reducing the 
time before redemption, providing for financing or invest­
ments out of current bank funds, forcing banks to discrim­
inate in favor of paper secured by government bonds, or 
even making treasury notes legal tender for all debts-but it 
never has to do with inflation as a policy. 

B~cause of the situation which this example illustrates we 
conclude that a study of American financing may advantag­
eously be centered around an analysis of the numerous 
measures and actions which in truth constitute the tangible 
manifestations of government policy and practice. 

What we now have to say appears to weaken the argument 
for studying the Treasury's operations by looking at specific 
financing measures. Nevertheless we must admit that an 
understanding of a financing device can not be attained by 
detaching it from its setting. On the contrary, we must 
consider it one of a group of features, a study of which must 
be projected against a background of social, industrial, 
financial, and political conditions. For this reason a topical 
treatment of financing devices was found impracticable, un­
til we had first reviewed the use of each in connection with 
the financing programs in which it chanced to play a part. 
The topical treatment has accordingly been presented in the 
concluding chapter, while the main part of the text is taken 
up with a treatment of those coordinated developments 
which have characterized the various periods of our financial 
history. 
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Those phases of the subject which could be reduced to 
numerical or tabular form~ together with a large number of 
comments having to do primarily with matters of fact, have 
been relegated to the appendix. 

Before taking up developments during the Post-Revolu­
tionary period, we may be permitted to encroach on subject 
matter which should logically fall in the summary, but which 
may, if placed at this point, facilitate an appreciation of what 
is to follow. 

In the first place, we may refer to the fact that interesting 
financial manoeuvers are characteristic of periods of finan­
cial stress. Especially in time of war, the Treasury has or­
dinarily resorted to every known device, not only for the 
purpose of securing funds but also with the intention of 
avoiding political criticism and maintaining an appearance 
of financial strength.], The resulting attempts to maintain 
low nominal interest rates and the effort to build up the de­
mand for government obligations has in turn supplied us 
with most of the materials for our study. 

In the second place we may point out that a study of the 
financing devices which have appeared in response to varied 
conditions and diverse political theories discloses the singular 
fact that most of the financing measures appear and re-ap­
pear somewhat disguised, perhaps, but performing essen­
tially the same service as when they were in their old dress. 

Finally, we may suggest that universal employment of tax 
exemption, conversion, receivability, and the like has un­
doubtedly contributed to a situation which virtually com­
pelled their future use. The truth of this contention be­
comes apparent when we recall that by virtue of the operation 
of the various devices, loans were actually placed at a lower 
nominal rate of interest than they would otherwise have 

'1 Cf. A. C. Pigou, A Study of Public Finance (London, 1(28), p. 187. 
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been. Since the reasons for the low nominal rates of inter­
est were not understood by the public, 1 it is obvious that 
every loan on such a basis played its part in leaving the pub­
lic less willing to sanction a remunerative rate on a loan 
placed on a clear-cut business basis. In other words, the 
popular idea of a normal rate of interest has ever rested 
upon the assumption that government securities will have 
those characteristics which make them sell at lower rates of 
interest than do comparable obligations of private business 
firms. To strip the issue of such characteristics would at 
once invite the criticism of the multitudes who comprehend 
the increase in the nominal rate, but who are not able to un­
derstand that there has really been no increase in the cost of 
borrowing. True this political pressure may be said to find 
its origin in the ignorance of the public but it has neverthe­
less undoubtedly handicapped any Secretary who aspired to 
introduce business tactics into the Treasury. 

I f the presence of such political pressure is not sufficient 
to justify the adoption of the very measures which fed it, a 
recognition of the facts in the case may at least increase one's 
understanding of the processes and the actions involved. 
Perhaps we may even be excused for sympathizing with the 
Secretary who was able to look out over the financial chaos 
which followed in the wake of repeated issues of non-inter­
est-bearing legal tenders and boast of "average" interest 
payments of less than 4%; or with one who over a half cen­
tury later reinforced his claim for the presidency with a ref­
erence to the low interest at which he had placed loans, even 
though he had disrega~ded future burdens while he was en­
gaged in the task of equipping the loans with every known 
effective device for decreasing the nominal rate of interest. 
Irrespective of the nature of the sympathies aroused it is our 

I Ct. Pigou, op. cjl., p. 251. 
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hope that the accompanying monograph may be recognized 
as an attempt to view events as they were rather than as they 
seemed to be and that it will accordingly contribute to an un­
derstanding of federal financing . 

. For assistances in preparing the monograph I am under 
many obligations. 

Professor Edwin R. A. Seligman first directed my atten­
tion ~o the field, later encouraged me in the study of my 
chosen topic, and finally advised me on the selection of sub­
ject matter and the form of its presentation. To Professor 
Robert M. Haig I am deeply indebted for his sympathetic 
counsel as well as for his innumerable criticisms and sug­
gestions. His advice has been invaluable in connection with 
the major task of transforming the raw materials of the 
study into the monograph as it is here presented. Mr. Ralph 
W. Souter read the manuscript and made pertinent sugges­
tions. Various other members of the Staff of the Depart­
ment of Economics and of the School of Business, Columbia 
University, supplied helpful criticisms on specific points. 
Mrs. E. M. McGill criticized matters of style and suggested 
improvements looking toward clarity of expression. To 
Mr. Gilbert Sussman I am indebted for his work in assembl­
ing data, for painstaking checking of references and for sug­
gestions especially on legal aspects of the subject. The en­
couragement and help received from my wife and friends, is 
largely responsible for the completion of the study. -

SCHOOL OF BUSINESS, CITY COLLEGE, 

NEW YORK, JANUARY, 1931. 
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18/433 ch. 45 ' 

Mar. 3, 1795 § 2\ 

35 

36 

37 

38 

39 

40 

41 
42 
43 

44 

45 

46 

47 

48 

49 

5° 

51 

52 

53 
54 

55 
56 

57 

58 

Tern orar' Loan of :\iar., I 9 p 7 5 

5Xl% stock of 1795 

4Xl% stock of 1795 

Temporary Loan from Bank 
ofN. Y. 

Temporary Loan of 1798 

6% stock of 1796 

Navy 6% stock 
8% Loan of 1798 
8% Loan of 1800 

Louisiana 6% stock 

C Mar. , 179 

18/433 ch. 45 1 

IMay 31,1796 , 

1 
:\1ar·3, 1795 § 10, 

, 18/433 ch. 45 
'May 31,1796 
i 

June 30,1798 
,July 16, 1798 
(May 7,1800 , 
! 
! Nov, 10, 1803 

Exchanged 6;{ stock of 1807 }'eb. I I, 1807 

Feb. II, 1807 

May I, 1810 

Converted 6% stock of 1807 

Loan of ISIO 

6% Loan of 1812 

Temporary Loan of 1812 

Treasury Notes of 1812 

Exchanged 6% stock of 1812 

$16,000,000 Loan of 1813 

Treasury Notes of 1813 
$7,500,000 Loan of 1813 

Treasury Notes of Mar., I8I4 
$IO,OOO,OOC Loan of 1814 

$6,000,000 Loan of 1814 

Un designated Loan of 1814 

Mississippi Stock 

-------

l\lar. 14, 1812 
July 6, 1812 

Mar. 14, 18I2 
July 6, 1812 

June 30, 1812 

July 6, 1812 

Feb. 8, 1813 

Feb. 25, 18r3 
Aug. 2, 1813 

Mar. 4. 1814 
Mar. 24, 1814 

Mar. 24, 1814 

Mar. 31, 1814 

D E F 1 I 
F2 
---

I Rate of Interest 

I Amounts Amounts ---
1 Authorized , Issued , 

I Autborized Issued 
I 

------------ _ .. _--- ----- -~----' "------ -- 1-------
$1,000,000 I $500,000 Not over 6 6 

1,469,439.29 500,000 No mention 6 

.2 I 1,46 , 00,000 No mention 6 9439 9 5 

For Debt 1,848,900 Xl above present 5;~ 

For Debt 176,000 Xl above p~esent 4Xl 

5,000,coo 320,000 Fixed at 6 6 

1,000,000 200,000 Not over 6 6 

5,000,000 80,000 Fixed at 6 6 

Indefinite 71J ,7cO Not ever 6 6 
5,000,000 5,000,000 No mention 8 
3,500,000 1,481 ,7°0 No mention 8 

I 1,250,000 11,250,000 FIxed at 6 6 

Indefinite 6,294,051.12 Fixed at 6 6 

Indefinite 1,859,850.70 Fixed at 6 6 

Indefinite 2,250,000 Not over 6 6 

11,000,000 8,134,7°0 Not over 6 6 

11,000,000 2,150,000 Not over 6 6 

5,000,000 5,000,000 Fixeu at 5~ 5~ 

Indefinite 2,984,746.72, Fixed at 6 6 

$16,000,000 18,109,377,431 No mention 6 

~~J~~~~ I 
(7~) 

5,000,000 Fixed at 5~ 5~ 
7,500,000 8,498,581.95 : No mention 6 

, 

10,000,000 10,000,000 I FIxed at 5~ 5~ 
25,000,000 9,9 19,476.25'1 No mention 6 

25,000,000 5,384,134.871 No mention 6 

25,000,000 746,4°3.311 No mention 6 
i 

5,000,000 4,282,036.92; Non-interest None 
1 

FEDERAL LOANS-Continued 

i 
G H 

"
I J Kl K, -----------1 ------------ -------------~---------

Terms of Sale 

i 

Length of Loan 
Authorized 

One year 

I 
Pleasure of U. S. 

Pleasure of U. s. 

Date of 
Redeemability 

30 days notice 

PJeasure,of U. S. 

Pleasure of U. S. 

1

1 Pleasure of U. S. 
after Dec. 31. r819 
Pleasure of U. S. 30 days notice I 

[ Pleasure of U. S. After Dec. 31, 1819 
i after Dec. 31, 1819 I I 
Pleasure of CongreSS'IPlea~ure of Congress, 

Not over 15 years After 15 years 
~ Not over 15 years After 15 years I 

I , 
4 annual installments I 
' permitted I 

l'leasure of U. S. 1 Pleasure of U. S. 
6 months notice, 6 months 

, Pleasure of U. S. I' Pleasure of U. S. I: 

6 months notice 6 months , 
Not over 6 years Dec. 31, 1811 1 

from Jan. I, 1911 or i 
, at pleasure of U. S. II 

Not over 12 years After Jan. I, 1825 
from Jan. I, 1813 

I 
Not over 12 years Various dates accord-: 
from Jan. I, 1813 ing to contract I 

One year after issue 

Pleasure of U. S. I 
after Dec. 31, 1824 

Jan. I, 1826 

Afler Jan. 1,18.26 

Date of 
Maturity 

Jan. I, 1797 

Redeem on or 
before 1 year 
Dec. 31, 1797 
Oct. I, 1796 

July I, '797 

Jan. I, 1803 

1818-1821 

One year after 
issue 

I year after issue 

A t pleasure of U. S. 
after Dec. 31, 1824 
)i ot over 12 years 
from Jan. r, 18'4 
I year after issue 
Not over 12 years 
from Jan. I, 1814 
I year after issue 
Not OVer 12 years 
from Jan. I, 18r5 
Not over 12 years 
from Jan. i. ISI5 
Not over 12 years 
from Jan. I, 1815 
Out of sale of land 

r year after issue 
After Dec. 31,. r8a6 

After Dec. 3r. 1826. 

After Dec., 31,1826 

in Mississippi 

Authorized Sold 

, 

Exchanged at par! 
, 

Exchanged at par 

l'\ot below pa~ 

lor ships 

Exchange at par 

Exchange at 65 
for 100-3s 

Nut below par 

l'\ o.t below par 

N at below par 

Not below par 
Issue to or at par 
Exchange at par 

No mention 

Not below par 
Not below 88 

Not below par 
No mentIon 

No. mention 

No mention 

Par 

Par 

Par 

Par 

Par 

Par 

Par 

87~ 

Par 
Par 

At 105.60.( 
,0.56(1,-, premo 

Par 

Par 

l'a{ 

Par 

Par 

l?a,r 

Par 

par 

88 
(Par) 

Par 
887.1 

Par 
80 

80 

80-95 

Par 

I , ______________ -,--___________________________ Territory 

As provided for 
by Statute 

-- , 
L M 

I 
ceivahility Tax 

I Exemption 
Re 

------ -_._---

, 

, 

1 , 
, 
, 
, 

, 

I 

I , 

I 
I 

AU taxes, dutks. l
, 

and lands I 
i 

I j 
1 For all dues, etcJ 

IFor all dues, etc._ 

I 

I 
i 

I I 
I At par for 95%1 
, of value of 
1 puhhc lands. I 

1 

NI 
I 

Nll 

Agent's Commissions 

I Authorized 
I 

Paid 

-----1 

;Is of ,(1 
'0 

J;$ of 1% 

;l4 of r % ;l4 of 1% 

%011% 
;l4 of 1% ;lil of I";) 

;l4 of 1% 7.! of I S{. 
%, of 1% 7.1 of 1% 

;l4 of 1% 7.i of 1% 

};:l of 1% ;l4 of 1% 

I 

I 

0 1 O~ 

Conversion 
Comments 

By Authority I P. M. 
or Act I Conversion Act 'I 

____ ~_ -----1 
! 1 

! 

iIssued in excbange for foreign_dellt-new stock 
! Xl% higher. 
'Issued in exchange for foreign debt-new stock 
i Xl%higher. 

i 
'l'Issued in exchange for vessels sold to Government. 

I 
Note-Stock wId hyauhscription. 
Note-Stock sold by subscription. , 

IIssued in payment of Louisiana. 

I 

Exchanged at par for unredeemed amounts of 65 
of 1790 and deferred 6s. 

Exchanged at par for 3s of 1790 -3s being taken 
at $65 for $100 face value. 

§ 2 made 6% stock of 1807 exchangeable. 

ISupplementary Act of Tuly 6, 1812, authorized the 
employment of agents and the payment of Ys of 
I % commissions-no data. 

Supplementary Act of July 6, 1812, authorized the 
employment of agents and the payment of Ys of 
I % commissions-no data. 

l.Issued in exchange at par for unredeemed amounts 
! of 6s of 1799 and deferred 6s. 

I 
I 
! 

I 

l
'Issued in settlement of lanil claims-to be paid out 

of land sales. 



, 
A i B C D E -F1 F, G 

--1 

Rate of Interest 

LOlln Authorizing Amounts Amounts 
Act Authorized Issued i I , 

- . 
"_. 

Length of Loan 
Authorized 

Autholized Paid I 
--~--

86 Treasury Notes of Aug., 1842 Aug. 3!, 1842 $6,000,000 $3,025.554·8 
87 Treasury Notes of 1843 Mar. 3, 1843 Indefinite 1,806.950 
88 Loan of 1843 Mar. 3, 1843 Indefinite 7,004.231. 

9 Not over 6% I 6% 
I year 

Not over 6% .01 and 4% 1 year 
35 Not over 6% 5% Not over 10 years 

89 Treasury Notes of 1846 July 22, 1846 10,000,000 7,6S7,8oo 
90 Loan of 1846 July 22, 1846 10,000,000 4,999,149· 

Not over 6% • 01-5·4% [ year 
45 Not over 6% 6% Not over 10 years 

91 Mexican Indemnity Stock Aug. 10, 1846 320,000 3°3.573. 92 Fixed at 5 5% 5 years 

92 Treasury Notes of 1847 Jan. 28, 1847 23,000,000 26,122,100 Not over 6 5i and 6 1 and 2 years 

93 I Loan of 1847 I Jan. 28, 1847 23,000,000 28,230,350 

94 Bounty Land Scrip Feb. 1 l, 1847 Indefinite 223,075 
95 Loan of 1848 Mar. 3r, 1848 16,000,000 16,000,000 

Not over 6% 6 Redeemable after 
Dec. 31, 1867 

}'ixed at 6 6 Pleasure of U. S. 
Not over 6 6 20 years from 

96 Texas Indemnity Stock Sept. 9, 1850 10,000,000 5,000,000 
July 1, 1848 

Fixed at 5 5 Redeemable after 

97 Treasury Notes of 1857 Dec. 23. 1857 20.000,000 52,778,900 

I 

98 Loan of 1858 June 14, 1858 20,000,000 20,000,000 

991 Loan of 1860 June 22, J860 21,000,000 7,022,000 

14 years 
Not over 6% 3-6 1 year 

Lowest bid not over 
6% 

Not over 5 5 Not over IS years 

Not over 6 
from Jan. I, 1858 

5 Not over 20 nor less 

100 Treasury Notes of 1860 Dec. 17, 1860 10,000,000 10,010,900 Lowest bid 6-12 
than 10 years 

I year 

101 Loan of Feb., 1861 Feb. 8, 1861 25.000,000 18.415.000 Not over 6 6 10 to 20 years 

102 Treasury Notes of 1861 Mar. 2, 1861 10,000,000 22,468,100 
Indefinite 12,896,350 

103 Oregon War Debt Mar. 2,1861 2,800,000 1,090,850 
104 I Loan of July and August, 186[ July 17. 1861 ~ 250 ,000,000 5°.000,000 

Aug. 5. 1861 139.321 ,350 

l'ixed at 6 6 Redeemable after 2 
6 !years from date of Act I 

fIxed at 6 6 Redeemable in 20 yrs •. 
Not over 7 6 'Redeemable at plea~. j 
Fixed at 6 6 After 20 years 

105 Old Demand Notes July 17. [S61 50,000,000 { 60,°3°,000 
March 17, IS62-legal tender Feb. 12, [862 10,000,000 

Aug. S. 1861 

Non-interest None Demand 
Non· interest None Demand 

106 Seven-Thirties or 1861 July 17, 1861 250.000.000 139.999,75° 
Aug, 5. 1861 

Fixed at 7.3 73 3 years 

10 7 Five-Twenties of 1862 Feb. 25. 1862 500,000,000 
Mar. 3, 1864 11,000,000 
Jan. 28, 1865 .. ,000,000 514,771,600 

toS Legal Tender Notes Feb. 25, 1862 '50,000,000 
July II, 1862 150,000,000 
1 af IS6 I 000 M .3, 3 50, ,000 

Fixed at 6 6 Redeemable after 5 
I and pay after 20 

I None None No time limitations 
None None , None None 

FEDERAL LOANS-Continued 

H J KI 
i 

K2 

Terms of Sale 

Date of Date flf 
Redeemability Maturity 

Authorized Sold 
------.. ~-. 

~------

I and 2 years Not below par Par 
1 year Not below par Pllr 

July I, 1853 Not below par I to 3~% 
premIum 

J year Not below par Par 
Nov. 12, 1856 Not below par Par to .277% 

5 years from date Payment of claim 
premium 

Par 

I and 2 years Not below par Par 
issue 

Dec. 3[, 1867 Not below par 1~-2% 
prenlium 

Pleasure of U. S. Bounty Par 
July I, 1868 Not below par 3.02 to 4.05 

pn;mium 
Jan. 1, 1865 Payment of claims Par 

I year from date 
of issue 

Not below par Par 

Jan. I, 1874 Not below par 3.59% average 
premium 

Jan. I, 187! Not below par Par to 1-45% 

I year after issue At par 
premium 

Par 

Dec. 31, 1880 No mention 89.03 
Jan. 1,1871 

2 years 

I Par to 1.27% 
60 days premium 

July I, 1881 Payment of c1aims i Par 
June 30, 1881 None below par At par for 7s 
June 30, I88! In each at rate Par each 

equj,'alent to par 
for 7s 

Demand 

I 
Not below pal' Par 

Deman., 
I 

3 years after issue Not below par Average 
Aug. 19 and Premium of 
Oct. I, 1864 .465% 

May I, 1867 May I. 1882 Market value Average 
premium of 

3·55% 
Demand Par 

, 

L M Nl N2 

Agent's Commissions 

Receivability Tax 
Exemption 

Authorized Paid 

I 
All dues, etc. 

I 
All dues, etc. I No 

commi~sion 
All dues, etc • i 

I No 
I commission I 

I All dues, etc. I 

All dues, etc. 

All dues, etc. 

All dues, etc. 

All dues and 
cu.toms 

All dues and 
customs 

i 
I IExempt from all! 
i Istate and munic-
I ipal taxation I I All dues, etc. I 
I e)(c~pt customs I 
receIved for loans 

~----

°1 I O2 

Conver~ion 

By Authority P. M. 
or Act Conversion Act 

-_._-.. - ---

6% Stock Same act 
of 1847 

6%5 of 1861 By Act of 

I 
Aug. 'i, 1861 

Convertible 
into 5-205 

Comments 

Approp. to pay interest and principal-Stock issued 
in settlement of claims. 

Some issued in conversion of Treasury Notes of 1847 
and of {I846}? 

Issued as a military bounty. 
Public offering for subscription required. Coupon 

Bonds. 
Issued in payment of claims of State of Texas. 

Public advertisement required to determine rate of 
interest. 

Advertisement and invitation of bids required. 
Secretary to accept most favorable bids. 

Advertisement and invifation of bids required. 

Advertisement and invitation of bids required to 
determine interest rate. 

Advertisement and invitation of bids required. Ac­
ceptance 01 bids not compulsory. 

Stock authorized by same act or bonds in lieu of 
which Treasury Notes issued. 

Issued in payment of claims provided for in Act. 
Some issued in exchange for 7.3% notes. Amount 

authorized by Act of Aug. 5 limited to amount 
of 7.38. 

Note-Legal tenders authorized in lieu of Demand 
Notes. 

I
Act of Mar. 3, 1863, limited conversion privilege to 

July 1, 1863. Notes leglll tcnder ;el'cept for 
duties on imports and for interest on public debt. 



FEDERAL LOANS-Continued 
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A 

Loan 

c 

Authorizing 
Act 

---I --- i----- ·-1 
59 Temporary Loan of 1814 

60 Treasury Notei of Dec., IS14 
61 Direct Tax Loan 
62 Temporary Loan of Feb., 1815 

63 Treasury Notes of 1815 

64 Treasury Note Stock of ISIS 

65 Small Treasury Notes of ISIS 

66 7% Stock of ISIS 

I Nov. 15, IS14 

Dec. 26, IS14 
Jan. 9, ISIS 

Feb. 13, 1815 

Feb. 24, 181S 

Feh. 24, ISIS 

Feb. 24, ISIS 

Feb. 24, ISIS 

67 Temporary Loan of Mar., IS[S Mar. 3, ISIS 

6S 6% Loan of ISIS 

69 5% Loan of ISI6 

70 5% Loan of ISx:. 

71 6% Loan of [S20 

72 5% Loan of [S21 

73 Exchanged 5% Stock of IS22 

74 1st 4.% Loan of IS24 

75 Ex. 4~ Stock of 1824 

76 2nd 4~% Loan of IS24 
77 Ex. 4.% Stock 01 IS25 

78 Treasury Notes of IS37 
79 Treasury Notes of [S38 
80 Treasury Notes of IS39 
S[ Treasury Notes of [S40 

82 Treasury Notes of 1864 
83 Loan of [S41 

S4 Treasury Notes of Jan., [842 
85 Loan of 1842 

Mar. 3. 181 5 

April [0, IS[6 : 

May 15. [S20 l 

Mar. IS, 1820 

Mar. 3. 1821 

April 20, 1822 

D 

Amounts 
Authorized 

$3,000,000 

10,5°0,000 
6,000.000 

500,000 

25,000,000 

25,000,000 

25.000,000 

2 5,000,000 

3,000,000 

3,000,000 

5.000,000 

26,000,000 

5,000,000 

15.000,000 

E 

Amounts 
Issued 

$1,45°.000 

8,3 18,400 
200,000 
225,000 

4,969,400 

1,5°5,352.[8 

3,392,994 

9,°7°,386 

1,150 ,000 I 
12,28S,147·56 

7.
000

,000 I 
999,999. 13 

2,000,000 
4,735,296.30 

56,70 4.77 

5,000,000 

G I H 

- - \------. 
Rate of interest I 

Authorized 

Not limited 

Fixed at 5~ 
Not over 6% 
Not over 6% 

Fixed at 5~ 

Fixed at 6 

None 

Fixed at 7 

No mention 

No mention 

Fixed at 5 

(a) Not over 5% 
(b) Not over 6% 
(a) Not over 5% 

(b) Not over 6% 
Not over 5 

Fixed at 5 

1\ ot over 4.% 

Fixed at 4.% 

Not over 4Yz 
Not over 4Yz 

Not over 6% 
Not over 6% 
1\ot over 6% 
Not over 6% 

Not over 6% 
Not over 6% 

Not over 6% 
Not over 6% 

Paid 

6-7 
(40<',000 

at 7) 
s} 
6 
6 

s~ 

6 

None 

7 

6 

6 

5 

5 

6 
5 

5 

Length of Loan 
Authorizecl 

Not over 12 years 
from Dec. 3[, 1814 

1 year after issue 
No mention 
No mention 

Indefinite 

Redeemable after 
Dec. 31, 1824 

Indefinite 

Redeemable after 
I lee. 31, 1824 

Not over 12 years 
from Dec. 31, 1815 

Not over 12 years 
from Dec. 31, 11115 

Pleasure of U. S. 

(a) After Jan. 1822 

I
(h) Pleasure of U. S. 
( a) J<edeemable 

after Jan. I, IS31 

I 
(b) Pleasure of U. S. 

Redeemable after 
Jan. I, 1835 

l
J{edeemable at pleas­

ure after Dec. 3 [. 

I 
1830, [, and 2 

47.l Redeemable after 
I Jan. [, 1832 

I 

4Yz I Redeemable after 
D"c. 31,1832& 1833 

4h; I After Dec. 3[, 1831 I 
,,472

0 .• 1 Dec. 31, 1828-29 

.01 / c-6 /0 I year 
6 I I year 

2 and 6 I I year 
2 to 6 Withm I year on 

60 days notice 
2 to 6 I year after issue 
5 ~ to 6 6 months notice 

l
or after Jan. 1, 1845 1 

2 and 6 1 year 
6 months notice or 

I 20 years after I 
. Jan. I, 186L__ ; 

6 

Date of 
Redeemahility 

Receipt of tax 

By conversion 

After Dec. 31, 1824 

By conversion 

After Dec. 31, 1824 

Redeemable after 
Dec. 3[, 1817 

Pleasure of U. S. 

After Jan. 31, 1832 

Pleasure of L'. S. 
Jan. I, 1835 

Dec. 3', [830, 
1831 and 1832 

Jan. I, [832 

Dec. 31, 1832-33 

Dec. 31,183' 
Dec. 31, [1128-29 

co days notice 

Jan. I, 1845 

Jan. I, 1863 

J 

Date of 
Maturity 

Indefinite 

I year after issue 

Indefinite 

Indefinite 

I year after issue 
I year after issue 
I year after issue 
1 year after issue 

[ year after issue 

I and 2 years 

I 

I KI 
i K I 

I 
i 2 I 

I _______ ~erms of Sale 

i 
I 

I 
I 

I 

Authorized 

--

Not limited ! , 
Not below par 

No mention 

I No mention 

Not below par 

Conversion 
Exchange 

Not below par 

Conversion 
Exchange 

No mention 

No mention 

Par-Exchange 

Not below par 

:\ ot below par 

Not below p Ir 

Exchange 

Sold 

Par 

Par 
Par 
Par 

Par 

By conversion 

Par to 4% 
premium 

Conversion 

Par 

I 
9) to par 
()ver 95~ 

I 

Par I 
l'ar 

2% premium Ii 

5. 147 -8% 
premium \ 

Par-Exchange 

i 
Not below par Par I 

Exchanged at par i Par--Exchangel 
I I 

Not below par i Par 
Exchanged at par: l'ar 

Not below par 
Kot below par 
Not below par 
Not below par 
Not below par 

Not below par 
Not below par 

Not below par 
Below par after i 

Par 
Par 
Par 
Par 

Par 
Par 

Par 

adopted 97 .50 below par. 
Not below par I : 

----------~~~~--

L I 

Receivability 
I 

_. - "-_ . . _-- I 
I 

I 
For all dues, etc.: 

I 
; 
I 

For all dues, etc.1 

I 
I 

For all dues, etc.1 

All dues, etc. 
All dues, etc. 
All dues, etc. 
All dues, etc. 

All dues, etc. 

All dues, etc. 

/ 

I 

I , 
i , 
! 
i 
! 

i 
I 
I 

M 
I 

N) I N. 

Agent's Commissions 

Tax I EXemption 

I Authorized Paid 

I -

~ofl% 

~ofl% 
No mention 
No mention 

I No mention 

No mention 

1\0 mention 

No mention 

~Ofl% 

U. of 1% ~4of 1% 
1815 Rep. 53 

i 
I 
I 

?$ of 1% 

78 of 1% 

r'o 011 % 

"0 of 1% 

I 0 1 O. 
I 

Conversion 

By Authority I P. 1\1. 
or Act i Conversion Act 

- ------1 ------- ... 

I i 
! 
i 

I 
, 

I 6 % stock_ Same act I , 
1815 I 

7% stock Same act 
of 1815 

Comments 

Treasury notes due and pay before Jan. I, 1815, 
were made receivable in pay of stock at par value 
of Treasury notes. 

No provision for payment olher than by conver­
sion-or receivability. 

Issued on conversion or 5 ~ % treasury notes. 

No provision for payment other than by conversion 
or receivability. 

Issued on conversion of small (non-interest bear­
ing) treasury notes. 

Treasury notes actually issued before law enacted 
and by law a charge on the Sinking Fund were 
authorized and were made receivable in payment. 

Treasury notes actually issued before statute passed 
and by law a charge on the Sinking Fund were 
authorized receivable in payment. Ex,;bange 
made on basis of $95 treasury notes for $100 
stock . 

Issued in payment of subscription of U. S. to stock 
of Bank 01 U. S. 

Issued in exchange for 7s of 1815 and 6s of [812-
15 inclusive. 

Issued in exchange (or 6s of 1813. 

Issued in exchange for 6s of 1813 of botb loans. 

-------'-----.-------~------.:.-------------------------~-~-



----

A B C D E F F2 1 

Rate of Interest 

Loan Authorizing Amounts Amounts --------------

Act Authorized Issued I 
Authorized 

I 
Paid 

--1--- -
109 Temporary Loan Feb. 25, 1862 $25,000,000 $II6,099,247•161 Fixed at 5 5 Certificates of Deposit Mar. 17, 1862 25,000,000 (1881) Not over 5 

{405 & 6 
July II, 1862 50,000,000 Not over 5 
June 30, 1864 50,000,000 Not over 6 

110 Certificates of Indebtedness Mar. I, 1862 Indefinite 561 ,753,241.65 Fixed at 6 6 
Mar. 17, 1862 Fixed at 6 6 

III Fractional Currency July 17, 1862 Indefinite 368,720,079.5 1 None None 

Mar. 3, 1863 
June 30, 1864 

50,000,000 None None 

112 Loan of 1863 Mar. 3, 1863 900,000,000 75,000,000 Not over 6 6 
June 30, 1864 75,000,000 

113 One Year Notes of 1863 Mar. 3, 1863 400,000,000 44,520,000 Not over 6% 5 

114 Two Year Notes of 1863 Mar. 3, 1863 400,000,000 166,480,000 Not over 6% 5 

115 Compound Interest Notes Mar. 3, 1863 400,000,000 17,993,760 Not over 6% 

June 30, 1864 200,000,000 248,601,680 Not over 7.3 6% compo 
116 Ten-Forties of 1864 Mar. 3, 1864 200,000,000 196,118,300 Not over 6 5 

117 Five-Twenties of Mar., 1864 Mar. 3,1864 200,000,000 3,882,500 Not over 6 6 

118 Five-Twenties of June, 1864 June 30, 1864 400,000,000 125,561,300 Not over 6 6 

Seven-Thirties of 1864 and 1865 June 30, 1864 119 200,000,000 829,992,500 Not over 7.3 7·3 Mar. 3,1865 600,000,000 Not over 6% coin 7·3 
nor 7.3% lawful 

July I, 1864 Indefinite 120 Navy Pension Fund 14,000,000 3 July 23, 1868 Fixed at 3 
121 Five-Twenties of 1865 Mar. 3, 1865 600,000,000 203,327,250 Not over 6 in coin 6 

April 17, 1866 Indefinite Not over 7.3 in lawful 
122 Consols of 1865 Mar. 3, 1865 600,000,000 332,998,950 Not over 6 in coin 6 

April 12, 1866 Indefinite nor 7.3 % in lawful 
123 Consols of 1867 Mar. 3, 1865 600,000,000 379,618,000 Not over 6 in coin 6 

April 12, 1866 Indefinite nor 7.3 in lawful 
money 

FEDERAL LOANS-Continued 
-----------

G H I 
I 

I 
J K K. 1 

Terms of Sale 

Length of Loan Date of 
Authorized Redeemability 

Date of 
I Maturity 

Authorized 

I 
Sold 

Not less than 30 days On 10 days notice 
Same Same 

Deposit of U. S. Par 
notes Par 

Par 
Par 

I year earliest Pleasure of U. S. 
Pleasure of U. S. 

One year from Par Par 
date of is~ue 

None 

None 

1 Not less than 10 nor July I, 1881 
more than 40 years 

Not over 3 years One year after issue 

On presentation 

I 

Par 

On presentation Par 

Terms deemed Average pre-
advisable mium 4.453% 
Best terms Par 

Not over 3 years 2 years from date i Best terms Par 

Not over 3 years June 10 1867 and 
May IS, 1868 

Best terms Par 

Not over 3 years After 3 years 
Redeemable after 5-8 Mar. I, 1874 

Pay not over 40 
Redeemed after 5 Mar_ l, 1869 
and not over 40 

Best terms 

I 
Mar. I, 1904 Best terms Par to 7% 

premium 
Mar. I, 1884 Best terms Par 

I 
Redeemable 5-30 yrs'l Nov. I, 1869 

Pay not over 40 
Nut over 3 years I Aug. IS, 1867 
as Secretary may [June IS-July 15, 1868 
deem expedient I 

I 
Indefinite I 

I 
Redeemable 5-40 yrs'l Nov. I, 1870 
Pay not over 40 year~[ 
I Redeemable 5-40 yrs. July 1, 1870 

Pay not over 40 I 
I Redeemable 5-40yrs.i July I, 1872 

Payable not over 40 [ 
I years ' 

Nov. I, 1884 Best terms 2.53 1 premium i 
I 

Best terms .038% ~verage I 
Best terms premIUm 

I Par 

Nov. I, 1885 Best terms I 
Average pre- I 

July I, 1885 
mium of 2.547 %i 

Best terms Average pre-
miumof 3.691 %1 

July I, 1887 Best terms Average pre- I 
millmof 1.62% , 

I 

L M 

Receivability Tax 
Exemption 

All dues less 
than $5 

All dues except 
imports less 

than $5 
All state and 

local taxes 
All dues except 

customs 
All except 
customs 

All except 
customs 

State and local 
taxes 

State and local 
taxes 

State and local 

All except 
customs 

State and local 

State and local 

State and local 
I 
I 

I 

NI I N. 

Agent's Commissi(lDs 

Authorized Paid 

----

I 
I 

0 1 

I 
O. 

Conversion 

By Authority P.M. 
or Act Conversion Ac 

I 
1 

i 

Comments 

-----------

Conversion privilege of legal tenders extended to 
certificates of deposit by act of July II, 1862, 12 
Stat. at Large 532, Chapter 142, § 3 at 533. 

Conversion privilege of legal tenders extended to cer­
tificates of indebtedness by Act of July II, 1826, 
12 Stat. at Large 532, Chapter 142, § 3 at 533. 

Each lor U. S. Notes in slims of $3. 

Principal and interest payable in coin. 

Principal and interest payable in lawlul money. 
Treasury notes a legal tender for face amount. 

Convertible at discretion of Secretary. 

Act of April 12, 1866, extended Act of Mar. 3, 
1865, so as to make treamry notes convertible 
into bonds at the d.lOcretion of the Secretary. 

Navy Pension Fund invested in U. S. securities. 

----=--_._--------- -----_._--_._._---_ ..... _ ... _._-



.' A B C 

--, 

Loan Authorizing 
Act 

--
124 Consols of 1868 Mar. 3, 1865' 

April 12, 1866 
125 Three % Certificates Mar. 2, 1867 

126 
I 

Certificate of Indebtedness of 
July 25, 1868 
July 8, 1870 

1870 
127 Five % Loan of 1881 July 14, 1870 

Jan. 20, 1871 

Dec. 17, 1873 
Jan. 14, 1875 

Mar. 3, 1875 

128 4?1l% Loan of 1891 July 14, 1870 
Jan. 20, 1871 
Jan. 14, 1875 

129 4% Loan of 1907 July 14, 1870 

Jan. 20, 1871 

130 Re fun ding Certificates 
Jan. 14. 1875 
Feb. 26, 1879 

131 Continued Loan of 3?1l 

132 Loan of July 12, 1882 July 12, 1882 
133 Funded Loan of 1891 

134 Loan of 1904 Jan. 14, 1875 

135 Loan of 1925 Jan. 14, 1875 

136 Loan of 1898-1908 June 13, 1898 

I "'=,, of '930 137 Mar. 14,1900 

138 Panama Canal Loan 
§1I 

June 28, 1902 

Dec. 31, 1905 
Aug. 5, 1909 

Certificate of Indebtedness 
Mar. 2, 191 I 

139 June 13. 1898 
Aug·5, 1909 i 40 

140 Postal Savings Bonds June 25, 1910 

141 Conversion Bonds Dec_ 23, 1913 

Conversion Notes 142 Dec. 23. 1914 

i 

D 
I 

Amounts I Authorized 

I -

$600,000,000 i Indefinite I 50,000,000 I 

25,000,000 
678,362.41 

{ 200,000,000 
300,000,000 

20,000,000 
Indefinite 
Indefinite 

Indefinite 

300,000,000 

I 
1,000,000,000 

Indefinite 

Indefinite 

Indefinite 

Indefinite 
I 

400,000,000 I 

839,146,340 

130,000,000 
Bdlance repealed 

Aug. 5. 1909 
295.569.000 

100,000,000 
100,000,000 
Indefinite 

Indefinite 

Indefinite 

I 

{ 

E 

Am ounts 
ued Iss 

$42,5 

85,1 55 

6 

4 86,0 43,000 

13,9 
17,4 

5 00,000 

185,0 00,000 

65,0 00,000 

710,4 

30,5 
40,0 

178,0 
401 ,5 
3°5.5 

25,3 

55,150 
03,900 
81,250 

64,5°0 

50,0 00,000 
000,000 

15,400 
000,000 

92,660 

50, 
62,3 

100, 
198,7 

646,2 50 ,150 

909) (I 
30,0 00,000 
24,6 31,980 

000,000 
00,000 

30, 
50,0 

15,4 

14,8 12.380 
928 ) 
94,500 

9 1 7) 
62,000 

917) 

(1 
28,8 
(I. 

27,3 
(I 

FEDERAL LOANS-Continued 

F • 

Rate of Interest 

Length of Loan 
Authorized 

Anthorized Paid I ------------- ---------1 

Not over 6% coin I 
nor 7.3 lawful money 

Not over 3% I 
Fixed at 4 I 
Fixed at 5 

Fixed at 4~ 

Fixed at 4 

Fixed at 4 

Fixed at 3 

Fixed at 5 
Fixed at 5 
Fixed at 4 

Fixed at 3 

Fixed at 2 

Fixed at 2 
Fixed at 2 
Fixed at 2 
Not over 3 

Not over 3 

Fixed at 2~ 

Fixed at 3 

Fixed at 3 

I 
I 
I 

6 

3 

4 

5 

4X; 

4 

4% 

3?1l 

3 
2 

5 
5 
4 

3 

2 

2 
2 
2 
3 

3 

2A 

3 

3 

Redeemable 5-40 yrs. 
Pay not over 40 years 
Not less than 30 days, 
I 
I 5 years 

I Redeemed at pleasure 
I after 10 years 

, Redeemable at pleas-
me after IS years 

Redeemable at pleas· 
ure after 30 years 

Indefinite 

Pleasure of U. S. 

Redeemable after 
10 years 

Redeemable after I 30 years 
Redeen' able after TO 

I Pay 20 years 

I 
I 

I Redeemable after 
I 30 years I Redeemable after 10 
I Pay 30 

I 
Pay after 50 

I 
One year 

I 
Hedeemable I year 

or pay in 20 
30 years 

I , Not over I year 
I 
I 

H 

Date of 
Redeemability 

July I, 1873 

Demand 

May I, 1881 

Sept. I, 1891 

July t, 1907 

By conversion 
in\o 4%s 

Pleasl'fe 01 U. S. 

Pleasure 01 U. S. 
Pleasure 01 U. S. 

Feb. l, 190 .. 
Feb. I, 1904 
Feb. I, 1925 

Aug. 1,1908 

April I, 1930 

Aug. I, 1916 
Aug. L 1916 
Aug. 1, 1918 

Nov. 20, 1908 

One year 

J 

Date ,of 
Maturity 

-,-----

July-I, 1878 
;, II 

Seft. 1,1875 

\ 

Aug. 1,1918 

Aug. I, 1936 
Aug. I, 1936 
Aug. 1,1938 
June I, 1961 

20 years 

30 years from 
date of issue 
I year from 
date of issue 

• 

Terms of Sale 

-------.--~- -----
I 
I Authorized 

1---
I Best terms I 
IDeposit of U. S. 
'I notes 

In payment I 
of claims 

I Not, belo~ par 
I m com 

I In each 
I Not below par 
I in coin 

I In payment 
of claims 

'[' Not.bel0;V par 
, 1U com 
I 

i Not below par 

\ in coin 

,In exchange for i lawful money 

I Not below par 

I 
I 

Not below par 
Not below par 

At par 
Under par if not 

subsclibed at 
par 

Exchange at 
rates 

Not beloVl' par 

In each 

In each 

Sold 

.045 average 
premium 

Par 

Par 

Par 

Par 

Par 

Par 

Par to 17!;% 
premium 

Par to U% 
premium 

Par 

Par 

Par 
Par 

II 7. 223 
117.0 77 
I04·495 
II 1.166 

Par 

Par to 103 

104. 036 
102·99 
102.436 
102 .582 

Par 

Par 

Par in exchange 
for 2S 

Par in exchange'l 
for 25 

L M 

Receivability Tax 
I Exemptivn 

---1------­
I 

1 

i 
! 

I 

I 
State and 

National taxes 

I 
State and 

National taxes 

I 
! State and 
!National taxes 
I 

i 
I Slate and 
INational taxes 

i 

I 
I 

State and 
National taxes 

State taxes 
State and 

N alional taxes 
State and 

National taxe:; 
State and 

National taxes 

State and 
National taxes 

~ State and 
I N alional taxes 

J I S"',"od 
N alional taxes 

I State and 
I National taxes 
} except those 
I imposed by 
J this Act 



FOOTNOTES FOR TABLE 
, . 

The table waa made from:originaI sources. When a number of Treasi 
my Reports are cited, any intervening reports not mentioned retaQJ the 
figures quoted for the last one mentioned. A new report is cited only 
when it quotes figures different from those of preceding citations. 

Where Stabttes at Large and other sources differ on the subject of 
authorizations, the Statutes are relied upon and 110 mention is given of 
the discrepancy' in the footnotes. • 

The munben refer to the immben opposite the loans. 

loA. No. 

L Bayley, p. 99. and T,.easury Reparl, 1876, p. 24, says .. payable as 
per contract "-Nothing to indicate what this was. 

2. IOW'fI4h ~I 'CDfIg., vol ii, p. 35lrBayley, p. 99-" fot a term DOt 
less than teD years, with permission, if practicable, to pay the same 

"1IOOUer if it shall be agreeable to these states, giving twelve mouths' 
previous notice to the lender of such intention to return the money." 

2. BayleY, op. ciI .. p. 100-" payable as per contract." 
2. T,.etu. ReParl, 1876, p. 24 states that these obligations were re­

deemable 14 yean after peace. 
~ Bayley, op. cit .. p. 100, and T,.etu. Reparl, 1876, p. 24. .. payable as 

per contract." 
~ JOWff4ls 01 COIIIiwnstGl CDfIg., vol xv, p. III!), Sept. 28, 1779 reads 

.. and to IOlicit a loau of five millions of dollars, upoa the best terms 

io your power, DOt exceeding sis per cent per annum ". p. luo. 
footnote l-the actual instructions in using words .. best terms'" 
did DOt refer to interest in any way • 

... The IDOIIey was raised in Hol1aud but only after the King of France 
guaranteed payment. UDder the contract, the money borrowed be­
came due to France-Bayley, op. ciI .. p. ~ 

S Bayley, op. ciI .. P. 14 .tates that the contract provided for sis animaI 
payments on JaD. I of 1]85-1190 inclusive. Bayley, op. cit .. p. 101. 

aDd Tutu. Reparl, 1876. p. 25. quote the dates as being 1797-11Ioa. 
6-90 The price at which the Ioau sold i\ stated as par both by Bayley 

aDd by the Secretary of the Treasury io his report for 18]6, although 
commissions were a1Iowed 011 all loans. 

7. Interest was stated as 4" (Bayley, op. cit .. p. loa). but the TF'etu. 
, IUParl of 18]6, p. 2S gives S". Obligations issued bore 4" but io 

241 
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order to sell the loan, it was necessary to give certain bonuses and 
gratifications, What the actual rate of interest was does not ap­
pear, but Bayley (op, cit" p, 19), indicates that it was less than 
6~%. This method of selling the loan was resorted to because John 
Adams felt himself bound by the act to limiting thc;.interest to 6% 
, (Bayley, op. cit., p. 18). 

7. Bayley, op. cit., p. 102-" By the terms of the contra,ct for this loan, 
the charges were equivalent to a discount of 6.65%." 

7-12, 14-17. Obligations were issued in guilders. Those of 1788 were 
in florins. 

8. The charges really constituted a deduction from par-See Bayley, 
op. cit., p, 21, where he says the U. S. received $92.00. 

9. Bayley, op. cit., p. 21, says the amount of discount and expense does 
not appear, but (on Bayley, p. 20) Jefferson's account shows that his 
estimates were based on a commission of 8%. ' 

10-17. Since loans were made under authorization of both acts (See 
numerous statements in American State Papers, vol i: Finance). 
the limitations of either act applied. Apparently, there were no au­
thorizations for the use of agents, but they were used, and commis­
sions were paid to them. 

10-17. Terms of sale-Bayley, op. cit., pp. 104-107, and Treas. Report, 
1876, pp. 25-26, show that the sales were below par. This seems to 
be based on a deduction of commission .from par. Merely a differ­
ent form of statement from that appearing in loans 6-9 'SUpra. 

10. The 1876 Report, p. 25, says that payments were from March I, 1802. 
12. Apparently this loan was' also redeemable before maturity as final 

payment was made in 1905. . 
13. Bonds issued in Florins .. 
IS. Bayley, op. cit., p. 26-an issue of 3,000,000 guilders ($1,200,000) was 

offered but for some reason subscriptions were closed at 2,950,000 
guilders ($1,180,000). . . 

IS. Bayley, op. cit., p. 106, places the price at which bonds were sold at 
96. This is undoubtedly an error as the commission w~ S%. 

18. Resolution of Jan. 1784 made the interest on the certificates payable 
annually in Paris, at the house of M. Grand, broker, S%. The act 
of May 8, 1792, authorized the redemption of the certificates. 

19. No statutory authority existed for this loan. It was made entirely 
on the authority of the Secretary of State-Bayley, op. cit;,-p. 108.-'" 

19. The contract for repayment, given in Bayley, op. cit., p. loS, shows 
that by the terms of the contract with the Bank, these advances were 
repayable out of the first moneys which accrued in the State of New 
York, from the duties on imports and tonnage. The same terms 
were made with the Bank of North America for repayment out of 
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the first moneys which accrued in the state of Pennsylvania from a 
like source. 

20. Section 7 of the Act of Mar. 26, 1790, authorized the President to 
empower the Secretary of the Treasury to make such loans as might 
be necessary to carry into effect certain specific appropriations made 
by the act. Bayley, p. 30, contains a copy of the express authoriza­
tion of President Washington limiting the amount to $100,000. • 

20. The authorization limited the rate of interest to not over 6%. 
20. Bayley, op. cit., p. loS--Contract of loan provided for repayment in 

manner detailed under loan 19. 
2<HI. Amounts issued-Treas. Reporl, 1876, pp. 21-28, says these are 

estimates. 
21~3. The amount of the loan authorized as stated by Bayley, and 

TrIas. Reporl.r are indefinite, but authorization under Section 3, and 
13, of the Act of Aug. 4. 1790 w~ (I) to the full amount of the 
domestic debt and (2) $2l,Soo,ooo to cover the state debts. 

2 •• Treas. Report, 1876, p. 27-Amount issued estimated at $30,088,397.7S. 
21-3. The Act of Aug. 4. 1790, provided no dates of maturity but stipu­

lated that the 6% loan of 1790 could be redeemed by payments not to 
exceed 8% of the face value, to include interest and principle. The 
same provisions applied to the deferred 6's. The 3's were simply 
"subject to redemption whenever provision should be made by law 
for that purpose." 

21-3. Sections 3, 4, sand 13 of Act of Aug. 4. 1790, specified the basis 
of exchange of the old debt for the new and enumerated the securi­
ties which were exchangeable. 

22. In the Treas. Report for 1876 (p. 28) the amount issued was esti. 
mated at $14,649,328.76. 

22. Interest on loan was not to begin until 1800. 
23. In the Treas. Report for 1876 (p. 28) the amount issued was esti­

mated at $19.718,7SI.oI. 
2S. Bayley, op. cit., p. II~" This loan was made without interest in 

consideration of the advantages gained by the bank in having a large 
amount of bills of exchange on Amsterdam remaining on deposit." 

31. Bayley, op. cit., p. 114 states that the obligations were redeemable at 
the pleasure of the U. S., see also, Treas. Report, 1876, p. 30. 

31. The 1876 Reporl, p. 3D, places the rate of interest at 6%. 
32. Bayley, op. cit., p. lIS, says that the obligations were redeemable at 

the pleasure of the U. S.-Also 1876 Treas. Report, p. 30. 
Par-Loan from the bank of the U. S.-The U. S. got in payment 
6% Btock which was later sold in Europe at less than the equivalent 
of par-Bayley, op. cit., p. 3g-citing Secretary Wolcott in America" 
Slate Paperl-" Foreign relations," vol. i, p. SSS. 
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33. Act was Act of March 3, 1795. Section 6-authorized one million 
dollars annually • 

. 33. The Treas. Report, 1876, p. 30, states that the obligations were re­
deemable at the pleasure of the U. S. 

J4. The Treas. Report of 1876, p. 30, says they were redeemable at the 
pleasure of the U. S. 

34 Bayley is inconsistent-He says, p. 30, that the date of the loan was 
Jan. I, 1796, and the date of maturity Dec. 31, I797-on p. u6 he 
says that the length of the loan was one year, and that the loan 
was redeemable as per contract. 

3S. The 1876 Treas. Reporl, p. 31, says that the loan was redeemable 
at the pleasure of the U. S. 

38. Bayley, op. cit., p. II7-Length, one year, redeemable as per contract 
See also, Treas. Report, 1876, p. 31 ... 
The confusion arising as a consequence of a variation between the 
terms actually given and those authorized in the Act of May p, I796 
(I Stat.L. 488, chap. 42), leads us to doubt that the loan was issued 
under this authority, as both Bayley and the Secretary of the Treas­
ury claim. It is possible that the loan was negotiated under the Act 
of May 30, I796, I Stat L. 477, chap. 41, which authorized a loan of 
$324,539.06. This act included the provision for repayment at the 
pleasure of the U. S. 

39. Bayley, op. cit., p. u8, makes no mention of redeemability prior to 
Jan. I, 1803. He says, p. 40, that the loan was redeemable on one 
month's notice, and cites the American State Papers as his authority. 

41. Amount authorized limited to cost of 12 vessels--Bayley, op. cit., 
p. U9. 

42. Bayley, op. cit., p. 44, says that the stock was to bear interest at 
i 8% to Dec. 31, 1808, and thereafter at like interest during the 
pleasure of the U. S. The loan was redeemable after 15 years, p. II9. 

43· Bayley, op. cit., pp. 45 and II9, says the premium was almost 5~% 
-The amount of the premium was $183,529.24, p. 45. The Treas. 
Report, 1876, p. 32, used 105.6. 

44 .. Provided however, that the Secretary of the Treasury may, with 
the approbation of the President of the United States, consent to dis­
charge the said stock in four equal annual instalments, and also 
shorten the periods fixed by the convention for its reimbursement" 
2 Statutes at Large 246. .-. 
Report of Gallatin for 1803, p. 264, assumes payment in four annual 
instalments--Same in 1806 report, p. 335, where there appears the 
statement .. The Louisiana stock cannot be reimbursed before the 
period fixed by the contract." Bayley, op. cit., p. 45, indicates four 

. annual instalments merely permissive-(The convention provided 
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for annual payments of over 3,000,000). The report of Secretary 
Crawford for 1817, p. 291, indicates that he had the same opinion 
as Bayley, and further indicates that payment would be made in 
two instalments. 

45. Indefinite. The amount authorized was equal to the unredeemed 6's 
and deferred 6's. See Act, p. 416, II Provided that no part of the 
stock thus created, shall be reimbursable without the assent of the 
holder or holders of such stock until after the whole of the 8% and 
4~% stocks, as well as all the 6% stock which may be created by 
virtue of the preceding section, shall have been redeemed." 

47. The amount authorized was equal to the amount of the public debt 
stock at 65% of the stock converted. Redeemed at the pleasure of 
the U. S. but only after 8's, 4~'s, and exchanged 6's of 1807 had 
been redeemed-Bayley, op. cit., p. 47. 
Act. .. a sum not exceeding the amount of the principal of the 
public debt which will be reimbursed, according to law, during the 
present year, by the commissioners of the sinking fund." 

47: The amount authorized was equal to the amount of the public debt 
to be redeemed during 181o-Bayley, op. cit., p. 122. 
Bayley, p. 48, states that the loan was redeemable at the pleasure of 
the U. S. Tr'fJI. Reports, vol. i, 1790-1814, pp. 424 and 441, Articles 
of Agreement, indicates that the loan was redeemable on December 
31, 18n, but gave the bank in the event of non-renewal of the 
charter, the right to call for earlier redemption on giving three 
months notice. 

48-49- No data on the employment of agents. 
51. The full amount of old 6% and deferred stocks was authorized. 
52. Bayley, op. cit., p. So, .. Under this bill $ISA68,8oo was obtained 

on subscriptions and sales of $100 in stock for $88 in money, and 
$531,200 at par, by giving an annuity of I~% for thirteen years 
in addition to the interest. As the bill contains no provision for 
offering annuities in addition to the interest, it must have been done 
under the unlimited authorization given by the bill to raise money 
without restricting the means." The apparent overissue may be 
explained by the fact that the Act authorized the borrowing of six­
teen million dollan, and the issue of stock therefor. In the TrefJI. 
R,por', voL i, p. 488-Gallatin lays (June, 1913) that subscribers 
were given the opt~on of I~% annuity for 13 years or a purchase 
price of 88. 

S2. A commission was allowed on subscriptions of $100,000. Bayley, 
0/1. ti,., p. 125. Also, no proposal for less than $100,000 would be 
considered. Tr'fJI. R,por" voL i, p. 497. 

53- An additional issue of five million dollars as a part of the 10l1li was 
authorized during the same session of Congress. 
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54- The apparent overissue is to be explained by the fact that the bill 
authorized a loan of that amount and the issue of stock therefor. 

,54, Commissions were allowed on subscriptions of $100,000 - Bayley, 
op. cit., p. 126, Treas. Reports, vol. i, p. 520. No subscriptions less 
than loo,ooo-Treas. Reports, vol. i, p. 520. 

55. The act authorized an issue of five million dollars and a further 
issue of fiVe million dollars was authorized as part of the loan to 
be authorized during the same session. 

56. The amounts given vary. Figures in the table are those given by 
BayleY, op. cit., pp. 523, 127-9, and the Treasury Report (Treas. 
, Reports, vol. i, p. 527. Offers for $9,229,056 were made and later 
$566,000 additional was accepted making the total $9,795,056. Subse­
quently there was a failure of about $900,000. Bolles, agrees with 
the figures of the Treasury report but cites no authority. This 
figure includes supplemental stock, Bayley, op. Ut., p. 53. 

56. This loan was issued at 88 but the issue was subject to the condition 
that if more favorable terms were given for any other part of the 
$25,000,000 loan, these subscribers were to receive the same terms. 

'Bayley, op. cit., p. 53, 'says $7,935,581 was later received on a basis of So. 
56. Subscriptions were limited to $25,000 on which ~ % was allowed, 

Treas. Report, vol. i, p. 535. 
57. The figures are froni Bayley: The 1814 Treas. Report, vol. i, p. 528, 

states that $2,723,300 was first accepted and later an additional 
$207,000 making"$2,930,300 which was reduced to $12,520,300 by 
failure of $410,000 of subscriptions. 

57. Bayley, op. cit., p. 53, states that $4.307,307.90 was received for this 
loan at 80. 
According to Treas. Reports, vol. i, p. 539, Commissions of ~ of 
1% were allowed on minimum subscriptions of 25,000. Cf. Bayley, 
op. cit., p. 128. ' ' 
No mention was made in the Treasury Reports of 1&4-l8Is or by 
Bolles-But 1815 Report, vol. ii, P. 17, lists subscriptions to 6% loans 
of 1814 (lumped) showing $12,55I,5II.87 cash received at 80 (largely) 
85, 90%, and 9~' for $15,661,818.54 stock. No exPlanation given 
but these figures are larger than those' given in the 1814 report for 
loans 56 and 57. 
Bayley, op. cit., pp. 53 and 129, gives $652,534-36 as the amount re-
ceived in cash. '- ,-' ' 

58. The 1876 Treasury Report places the amount issued at $4,282,151.12. 
59. According to Bayley, op. cit., p. 131, $400,000 was borrowed at 7% 

and the balance at 6%. 
59. No stock was issued. The money was borrowed from banks on 

special contracts. Bayley, op. cit., p. 56. 
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5g. Bolles claims that payment was accepted in bank bills worth 65%, 
DeCeSSitating as late as 1855 issues of stock to supplement loans 56 
and 57. He cites no authority. The treasury reports for 1855-56 
make no mention of the matter. See, however, discussion and cita­
tions,6Upra,chap. iL 

60. The act authorized an amount-for so much of the $28,000,000 au­
thorized under the Acts of Mar. :24, and Nov. IS, 1814. as shall not 
have been effected, not to exceed $7,500,000. Another section au­
thorized $3,000,000 additional. 

63- Reissue was permitted. The $25,000,000 was limited to the amount 
outstanding at anyone time. The reissue power was repealed Mar. 
30 1817. 

63- Bayley, 0'. cit., p. 133, states that the obligations were redeemable 
at the pleasure of the U. S. 

63. Reissue of treasury notes permitted by Statute. 
6s. Premium received on part of issue-$32,793.73. Bayley, 0'. nt., 

p. 134-
65. Reissue of treasury notes was permitted by the act. 
66. Reissue of small notes explains amount of conversion. Knox, 

U,"t,4 Statu Not,., p. 65. 
68. Treasury notes were received on the basis of $95 treasury notes for 

$100 stock. A prior offering had been withdrawn by Dallas because 
of low bids 75-8g. Bids ranged from 95 to 100 in cash due to the 
fact that Dallas increased the rate as the amount subscribed at a 
particular place approached the amount needed to redeem Treasury 
notes. T,.eGl. Re,ort, voL ii, PP.26-7, Bayley, op. cit., p. 59, states 
that $u,699.326.63 were received and that there was an average 
discount of 4.%. 

68. The 1876 T,.'GI. R"ort, p. 39, says the obligations were redemeable 
after Jan. I, 1830. 

70-1. Note alternative provisions combining rate and maturity. 
70. In the T,.,GI. Report for 1820 (p. 178)-the amount issued is given 

at one million dollars, whereas the 1821 report gives the amount 
which appears in the table. 

71. Bayley, op. cit., p. 137, quotes the premium as $40,000. 
72. Bayley, op. tit., p. 137, and the Treasury report of 1876, p. 40, give 

the premium as in the table. On page 63 it is given as over sY.%. 
Pages 63 and 138 give the amount of the premium as $264,703.70. 
The 1821 T,.,GI. Re,o,.t, p. 204. says the average premium was 5.59%. 

73- Stock issued in exchange for 6's was to be redeemable: one-third 
after Dee. 31, 1830, one-third after Dee. 31, 1831, and one-third 
after Dee. 31, 1832. Stock issued in exchange for is was to be 
redeemable after Dee. 31, 1833. None was ever issued. 
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73. Subscriptions were authorized to an amount of twelve million dol­
lars.in 6's and 'Is of 1812 and $14,000,000 in 6's of 1813. 1814, and 181S. 

75. Bolles says that only $3,308.307 were exchanged. Bayley and Treas. 
Reports (in several places) give the amount quoted in the table. 

75. Subscriptions were authorized to an amount of $15.000.000 in 6's 
of 181J, 

;6. According to the Treas. Reports, voL iii. pp. :z83-4, there was an 
offer by the bank to take five million dollars at par. Other offers 
to the amount of $2.SS4.S8S.37 were at rates from par to 4~% 
premiums. Individual offers averaged .97}S of 1% premium. The 
offer of the bank was actually equivalent to a premium of 4~%. 
however, on account of the government's interest in the bank. 

77. Subscriptions were authorized to the amount of $12,000,000 of 6's 
of 1813. 

77. The ISzS Treas. Report, p. 316, gives the amount exchanged as 
$I,S8S,138. Later reports show the amount which appears in the 
table. 

77. The Treas. Report of 1876, p. 41. says the securities were redeem­
able at the pleasure of the U. S. 

79- The authorization was to issue notes in place of those of Loan 78 
which had been paid into the Treasury and cancelled. 

80. The act merely extended the date of issue to June 30. 1839. and did 
not authorize an additional ten million dollars of treasury notes. 
Acts had permitted the issue up to a limited date only. Knox, 
op. cit., p. 4S, quotes to the effect that the whole amount outstanding 
was limited to ten million dollars, which seems to apply to amounts 
under this and previous acts. 

81. Amount authorized was five. million dollars. outstanding at any one 
time in lieu of those which had or might be redeemed. Reissue 
permitted. 

82. Amount authorized was five million dollars. outstanding at anyone 
time and irrespective of the volume outstanding under other acts. 

8J, Bayley,op. cit., p.41, quotes rates of S%. S~ and 6% and, p. 142, says 
$16,ISS at S%%; $3,213,791.86 at S~%; $2.443,030.02 at 6%. 

83· The Treas. Report of 1844. p. 6S8, states that the interest was S~%. 
Treas. Report of 1876, p. 43, says interest was at S%. 

8J, Footnote for Loan 82. suPra, apparently applies here. 
8+ The Treas. Report of 1876. p. 43. describes notes as issued at oile and· 

two years. Bayley. p. 140. (not specific as to each issue) has notes 
as issued for one and two years. Act of Oct. 12. 1837. permitted 
issues for one year only, and all subsequent acts including this one, 
refer back to A~ of Oct. 12, 1837. Apparently no authorization for 
a two-year treasury note. 
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8s. Act of April IS, 184z. extended and modified the act of July 21, II!.tI, 

and added an authorization of five million dollars. 
85. Sale below par was to be permitted only after the loan had been 

advertised for a reasonable length of time and proposals for sub­
scriptions invited. The authority to sell below par was terminated 
by the Act of Aug. 31, 1842. 

85. Bayley, 0;. ci,., p. 14Z-41,700,000 was sold at 97.so-Discount 
$42.417.80. 

86. See footnote. Loans 82 and 84 supra. 
87. The authorization apparently includes the authority to reissue treas­

ury notes of previous acts redeemed before July I, 1844-
88. The T,.,IJI. Re;or-, of 1843, p. 600, describes the loan as one of seven 

million dollars-also 1843, p. 629, table of offers accepted shows 
$7,000,000 offers accepted-But the 1844 Re;o,." p. 658, shows the 
amount appearing in the table. 

88. Bayley, 0;. ci,., p. 143, quotes the premium at $76,632.35. T,.eas. 
Re;o,., of 1843, p. 629, gives the premium at $72,367.40, and quotes 
rate of 1.01% to 2.37Yo%. 

89-90. The amount outstanding at anyone time under both loans was 
limited to ten million dollars. Power to reissue treasury notes, was 
given. 

go. Bayley, 0;. ci,., p. 144, cites a premium of $1,007.75. 
go. The T,.elJl. Re;o,., of 1876, p. 44, states that the loan was made at par. 
91. See T,.,IJI. Re;or-, of 1876, p. 45. 
92-30 The right to reissue treasury notes was given but the volume out­

standing at any one time under both loans was limited to $23,000,000. 
\)2. The T,.elJl. Re;or-, of 1876, p. 44, says they were redeemable after 

60 days notice. 
9J. The apparent overissue is explained by the fact that other treasury 

notes were convertible into and actually were converted into this 
stock. The limitation of $23,000,000 applied to operations of 1874 
only. 

93. Interest: Section 13 of the act, p. 121, provided for conversion into 
stock with interest fixed at 6r_Section 16, p. 121, provided for the 
issue of .tock at not over 6%. 

93. Bayley, 0;. cil., p. 146-" The premium realized from 1847 to 1850 
on a portion of the stock issued amounted to $74.814.g8. 

9J. The T,.elJl. Re;o,., of 1876, p. 4, says that $28,207,000 were issued. 
The 1881 report <and after) places the amount at $28,230,350. 

940 The T,.eal. Re;o,., of 1876, p. 45, says redeemable from July I, 1849 
to 1881, at the pleasure of the U. S. 

9S. Bayley, 0;. cil., Po 141, gives the premium as $487,191.16, citing treas­
ury reports. TrHl. Re;orl of 1848, p. 303, places the amount of the 
premium at $487,168.66. 
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95. Note provision requiring advertisement for subscriptions. 
95. Apparently the use of agents was authorized as section 3 limited 

the expenses for agents and other expenses to not over $16,000. 
97. $20,000,000 authorized outstanding at any particular time. 
97. Interest: $6,000,000 authorized to be issued at not over 6%. Balance 

to be issued at par to those bidders willing to take at the lowest rates 
of interest not over 6%. Bayley, p. 149, gives amounts issued at 
each rate from 3 to 6%. Treas. Reporl of 1876, p. 45, has rates 
at 5 and S~%. The ISSI report has rates at 3 to 6%. 

g8. Treas. Report of 1876, p. 46, states that sale was at par. The 1877 
report, p. 25, describes the sale as being at .0205 to .0703 premium. 
Bayley, p. 74. says premium was 2 to 7%. TheISSI report (and 
after) has average premium of 3.059%. 

99. According to the Treas. Report of 1860, $10,000,000 was offered on 
September 8, 1860, and the entire amount was subscribed but some 
subscribers defaulted. 

99. Bayley, op. cit., p. ISO, places the amount of the premium at $33,-
216.20. The 1876 report, p. 46, says that the sale was at par. The 
1877 report says the sale was at par to .0145 premium. . 

100. Section 2 authorized the issue of 6% notes. Section 4 authorized 
the issue of notes at such rates as might be offered by the lowest 
responsible bidders after due advertisement. 

101. Bayley, op. cit., p. 76, declared that the discount amounted to $2,-
019,776.10. The 1876 Treasury Reporl claims that the sale was at 
par. Subsequent reports (1880 and later) give the rate as 89.03. 

102. Indefinite. Section 4 of act allowed the President to substitute 
treasury notes for any loans then authorized but not used. 

102. The 1876 Reporl, p. 46, claims that the issue was at par, while the 
ISSI report (and after) describes the sale at from par to 1.27% 
premium. 

IIJ4. Amount of $50,000,000 issued for stock sold, while $139>321.350 was 
issued in exchange for 7-30's. . 

104- The 1861 Reporl shows sale at par for 7's .. -
The 1877 Report, p. 27, and subsequent reports say $50,000,000 
6's were issued at a discount of $5,338,768.09 being equivalent to par 
for a 7% security. The 1862 Report described the sale as one at 
par for 7%. After 1882, the price was always quoted at par. 

105. Bayley and Treasury Reports after ISSI give issue as $60,030,000 
- including reissues. Apparently no authority for reissues amounting 

(from 1876 to 1880) to $60,000,000. 
105. Made legal tender by Act of Mar. 17, 1862, Section 2. 
106. The 1876 Report, p. 47. places the amount issued at $140,094.750. 

The amount given in the table appears in the report for 1881 (and 
after). 
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106. The 1876 Report, p. 47, states that the issue was at par. The 188I 
report refers to a 4>5% premium and the IBgl report, to one of 
.165%. According to Bayley, p. 165, $650,324.44, was the amount 
of the premium. 

107. The act did not expressly authorize the employment of agents. 
Otase apparently justified employment under general expense au­
thorization. The same is true of other loans. 

107. According to Bayley, op. cit., p. 156, there was a premium of $1,-
826,868.75. The 1876 Report, p. 47, says that sale was at par. The 
1881 report (and after) shows premium of 0355. 

108. The highest amount outstanding was that of $449,338,902, on June 
30. 1864. Bayley, Report of 1877, p. 27. 

108. The conversion privilege terminated July I, 1863. 
log. The highest (given in table-I881 report) amount outstanding was 

that of $149,500,000, June 12, 1864-Bayley, op. cit., p. 158. 
log. Act of Mar. 3,1863, cbs. 73, 128, 7og-Section 2, at p. 71o--interest 

on certificates hereafter issued payable in lawful money. 
'111. Ad of Mar. 3, 1863-$50,000,000 included postage and revenue 

ltamps. 
Ill. The 1876 Reporl, p. 49, says that the amount issued was $223,625,-

66345. The 1877 Reporl, p. 29, places the amount at $49,102,660.27 
(apparently highest amount outstanding). The 1881 report has this 
amount in its table. 

112. Ad of Mar. 2, 1864, authorized issue of $9,000,000. Section 3, of 
Act of "me 30, 1864, repealed except as to $75,000,000 already offered. 

112. Bayley, op. cit., p. 160, says that the amount of the premium was 
$3.339,751.70. The 1876 Treasvry Reporl gives the average premium 
as 4-13%. This statement continued until 1881 when 4-453% came 
to be given as the premium. 

1IJ-1I4- Interest payable in lawful money. 
IlS. Interest payable in lawful money. 
II 3-11 5. Legal tender for face value. 
Il6. The 1876 Report, p. So, has the amount issued as $196,117.300. Later 

reports after 1881 have same amount as in table. 
Il6. Bayley, p. 164. has premium as $659.422.78. The 1876 Report, p. So, 

refers to the sale at par. Premium appears in report for 1877. 
118. Bayley, p. 165, says there was a premium of $3,178,710.81. The 1876 

Report, p. So, says the issue was at par. A reference to the premium 
appears in the report for 1881. The IBgl report and after places 
the premium at 2.521%. 

Ill). The 1878 Report, p. 30, places the amount authorized and issued at 
$830,000,000. Reports after 1881 give the figures which appear in 
the table. 
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II9- Interest payable in lawful money. 
II9. Legal tender for face value. 
IIg. Bayley, p. 166, states that a premium of $316,876.14 was realized on 

a portion of loan. The 1876 Report, p. 50, describes the issue at 
par. The premium appears in the report for 1881 as .038%. In 
later reports as 2.038% (188g). The 18g6 report cites a premium 
of 2.058%. 

120. Interest payable in lawful money. 
121. Bayley, op. cit., p. 167-Premium was $15,179,393.07. The 1876 Re­

port, p. 51, refers to the issue at par. The report for 1881 gives 
th~ premium at 2.547% and reports for 1891 and after give the 
premium as 3.547%. 

122. Bayley, p. 168--Premium was $12,291,531.54. The 1876 Treasury 
Report has the issue at par. The 1881 report gives the premium as 
3.6g1%. The 1891 Report (and after) gives the premium at 1.6gI%. 

123. The Treas. Report of 1876, p. 51. Amount issued $379,616,050. The 
1877 Report, p. 31, $379,617.750. The 1878 Report says $379,618,000. 

123. Bayley, op. cit., p. 168, has the premium as $4.031,895.77. The 1876 
Report, p. 51, has the issue at par. The 1881 reports (and after) 
refer to a premium of 1.062%. 

1240 Bayley, op. cit., p. 16g. Premium on portion of stock was $19,253.40. 
The 1876 Treas. Report, p. 52, refers to the issue at par, while the 
1881 report (and after) cites a premium of .045%. 

125. The 1876 Report, p.S2, describes an issue of $85,150,000. In the 
1878 (and after) report, the amount is given as $85,155,000. 

125. Interest not over 3% in lawful 'money. 
126. Principal and interest payable in lawful money. 
127. Act of Dec. I7, I873. The amount authorized was equal to the 

amount of the 1858 loan. 
127. De Knight, History of Currency and Loans, p. 103, states that the 

loan sold at a premium of .OIS of 1%, amounting to $77,265.51 
(p. 104). 

128. De Knight (p. 105) gives premium as $750,000. 
129. Under the Act of Dec. 17, 1873, there were issued $260,000 in 4'5. 
1290 According to De Knight (p. 107) a premium of $746,948.28 was 

realized on this loan. 
1290 Amounts issued vary in different Treasury Reports. Tables for dates 

show these amounts. 1879 report, XVIII. Issues to date, $7IO,345~9So 
1879-$636,529,900. 188G-$708,98o,800. 189G-$710,313,600 
1891---$710,327,350. 18964710,888,100. 191G-$710,'P7,SOO 
1905---$710,430,950. 1922---$710,398,200. 1928---$710,438,100. 
De Knight (p. 107) gives the total amount issued as $740,898,200 of 
which $710,398,200 was under the refunding act. 
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131. Continuation of 5's of 1881 at 3~% apparently no statute authorizing. 
131. 1881 Retrwt XXV says $401,504,900 in 5%'s and $178,055,150 6's 

continued. 
De Knight, p. 103, gives the amount as $401,503,900. 

IJ2. Pleasure of the U. S. - but not while bonds of the U. S. re­
deemable at the pleasure of the U. S. and bearing a higher rate are 
outstanding. 

IJ2. The 1833 Retorl, p. 9, says $305,581,250 was issued. 
13l. Continuation of 4~%'s of ISgI at 2%. Apparently no statutory 

authority. 
IJ4. Offered at 117.223. Premium received was $8,660,917.63 which is 

at the rate of II7.322. De Knight claims (p. II2) that $50,000,000 
sold at 117.266. 

135. Actual premium was $11,166,246.51. Treas. Retort, 1896, p. 29-
135. De Knight (p. 114) claims there was a premium amounting to 

$2,800,844.62 additional on another portion of the loan. 
.136. The 18gB Retort. Table gives issue as $lgS,678,720. The 1900 report 

says $113,920 additional was issued and table shows issue as $lgS,-
792,640. Shown in table for 1905 as $lgS,792,660. 

136. Popular loan. Public subscription required. 
136. According to De Knight's Appendix (p. 243) the amount issued 

was $199,308,880. 
137. Issued in exchange for other bonds at various rates of exchange, 

based on present values at specified rates of interest. 
138. The premium on the first, $30,000,000 issue was $1,210,817.95-1906 

Retort. The premium on $50,000,000 was $1,291,274-19-19II Retorl. 
138. The first act did not grant the circulation privilege. The Act of 

Dec. 31, 1905, gave to the bonds the circulation privilege. Accord­
ing to the Act 01 Mar. 2, 1911, the Bonds issued under the Act of 
Aug. 5, 1909, were to have no circulation privilege. 

IJ8. The Act of Aug. 5. repealed the unexercised authority of previous 
acts and authorized the issue of $295,569,000 (in addition to amount 
already borrowed). 

140. No circulation privilege. 
141. No circulation privilege. 
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conversion, J02; inability to dis­
pose of bonds, J03; decision by, 
I13 fn.; justified expense, 251 

Circulating, medium, in demand, 39 
Circulation privilege, J26-128; on 

Panama Canal bonds, 127 fn. 
and J28 fn.; denied to Liberties, 
148 and J55; term misunderstood, 
J53 fn. 

Clarke, M~tthew St. Clair, 1'1 fn., 
31 fn. 

Clarke, Comptroller, I12 
Cobb, '14 fn. 
Coin payment, J20; proposed, 41; 

of interest, 108; of principal, log 
Collamer,80 
CommiSSion, of 4~%, 20; resort 

to, 21; of 8%, 23; not to be paid, 

Co'l2 ,. b'dd' mpetltive I 109, 45, 52, 'II 
Competing media eliminated, 86, 87 
Compulsory loans, 216 
Compulsory purchase, considered, 

190, J!< .d ConversIOn, eDOrts to avol , 3'1; 
notes into bonds, 42; only pro-

25'1 
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vision for repayment, 42; pre­
'vents circulation, 4J; results of, 
47; pecuniary loss from, 49; ex­
pected, 100; difficulties of Chase, 
102; right repealed, 104; of first 
Liberties, 149; limited to first 
opportunity, 156; abandoned, 167; 
necessity of avoiding, 177 ; of 
3~'s possible, '186; exchange of 
two types of securities, 191; of 
notes into bonds, 222; two-way 
type, 223; into future issues, 224; 
complete, 224; criticism of, 225; 
post mortem, 35, 101, 227 

Cooke, 104. 110 fn. 
Coupon bonds, introduced, 72, 147 
Coupons clipped, 97 
Currency, 37, 82, 137; Whig at­

tempt to make notes acceptable 
as, 68; treasury's need of, 86; 
proposal to exchange for bonds, 
206; manipulation of, 212 

Credit, conditions in post-revolu­
tionary period, 17, 18 fn. 

Creditors, issue of securities to, 24; 
payment to, 94 

Dallas, 39 fn., So, 247; proposed 
coin payments, 41; acceded to 
demand, 47 

Dalton, 140 fn. 
Davis, 83 fn., 87 fn. 
Debt, reduction, 70 
Debt, retirement, 53, 19B; definite 

amount appropriated for, 27 
DeKnight, 252, 253 
Delano, n6 fn. 
Demand notes, 68, 93; affected by 

receivability, 91 ; resemble receiv­
able notes, 94 

Democrats, dependence upon treas­
ury notes, 59 

Denomination, small, 147 
Deposit, left with banks, 33; 

amount of bank's subscription left 
on, 55; with banks and states, 
57; proceeds of loan left on, 
118; of funds in banks, 129 

Deposits, of notes, accepted, 106 
Depositories, security required of, 

131 
Dewey, footnote references to, 18, 

19. 27. 32, 39, 41, 50, 55, 68, 70, 
97,100 

Direct loan, 120; versus agents, 215 

Discount, sale at, 20, 68, 74; sales 
at prevented, 78 

Discretionary power, 187 
Dividends, from bank stock ap-

propriated, 27 
Domestic, loans, 24 
Duration of loan, 228; reduced, 64 
Dutch loans, 20 

Elliot, 231 fn. 
Estate taxes, receivability of bonds 

for, 170 
Ewing, favored long period, 64. 

67; on terms, 66 
Exempt and non-exempt bonds 

proposed, 162 
Exemption, 30, III, 218; gain or 

loss from, 219; status of, 113 fn.; 
on First Liberties, ISO; reasons 
for abandoning, 161; changed in 
second loan, 157; of specified 
amount, 162; proposals to list, 
163; retained in third loan, 167; 
on bank holdings, proposed, 172; 
possibility of using, 177; con­
tingent, 178; supposedly limited 
but practically complete, ISo; on 
one type, 190; of bonds, 207 fn. 

Expenses of selling Liberties, 146, 
ISS 

Exchangeability, 148 

Federal Reserve Notes, field for, 
enlarged, 137; issued on basis of 
commercial paper, 138; based on 
War Finance Corporation bonds, 
144; proposed issue with liber­
ties as base, 206 

Federal Reserve System. and financ­
ing, 129; burden of corporate 
financing borne by. 144 

Fessenden, on coin payments, no 
Financial needs not met, 66 
Financing, final conclusion on, 239 
France, took loans at par, 20; 

. finances of post-war, 203 fn. 
Franchise tax of reserve banks, 199 
Freeman. 223 fn. _ _ ' _',' , 
Foreign exchange, interest and 

principal payable in. 20 
Foreigners. attempt to prevent pur­

chases by, 28 
Funded debt, antipathy toward, 57; 

increased at expense of floating 
debt, 197 
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Gallatin, Albert. 36, 37, 38, 44; 

recommends purchase at market, 
30; on relations with banks, 31 
fn.; opinions conservative, 39 

Gallatin, James, 107; footnote 
references, 39, 16, n, ?9. liz, 84. 
8s. 86, 98. lUI 

Gibbons, 1Z fa. 
Glass, 18S; objected to compulsion, 

190; unwilling to purchase, 197 
Gratifications, offered by Adams,21 

Haig, footnote references, liS, 203, 
~8, Z39 

Hall, resolutions introduced by, 39 
Hardy, :azo fn. 
Hamilton, 17 fn., 18, J9, 23, 34. 27 

fn., z8. 29. 31 fa. 3Z fa. 
Hart, 79 fn., 81 fn., 87 fa. 
Holdsworth, 3Z fa., 34 fa. 
Hol1ander, Z39 fn. 
Houston, 196-198 
Hooper, 80 

Import duties, aPPl'Opriated, all ; 
paid in bank notes, 34 

IIICOIIleS, in high brackets grow, 176 
Income taxes, raised to enhance 

exemption, 176 
Indents of interest, 18 fa. 
Indirect method of issue, J39 
Inftation, J37, ZIZ 
Interest, amendment to do away 

with, 61; continued on notes, 68; 
bias on question of, 79; payable 
in Europe, I2S; obstacles to a 
remunerative rate, J86 

Interest rate, limitation on, J7, 24-
Z07; left to discretion of secre­
tary, 6z, <43, J64; not remuner­
ative, 62; and failure of loan, 
67 ; decreased one point, lOS; 
treasury policy on, lSI; in­
creased, 168 

J
efferson, 23 fn., 24Z 
ensen, 230 fn. 
ohnson, 110 fa. 

Kings County, N. Y .. holdings of 
Liberties in. 180 fa. 

Kinley, footnote references, 11, 
120, J~, 123. 124 

Kitchin, favored conversion, JS6; 
justified opposition to conversion, 

168; favors receivability, 170; 
misinterprets bill, 173; on con­
version, 187 

Knox, footnote references, 17, 62, 
63, 69, 72, 248 

LaFollette, presents resolution, 203 
Leffingwell, 188; supports contin­

gent exemption, 178; favored con­
trol over transaction, 181 

Legal tender, 96; proposed for 
notes, 39; used as threat, 79; re­
ceivability of, 89; substitutes for, 
99; proposals for, 1z6 

Liberty bonds, used in paying es­
tate taxes, 201; holdings by large 
estate, 201; proposed plans for 
aiding holders, 206-207 

Liberty Loan, the first, 146-154; 
second, 155-166; third, 167-175; 
fourth, 176-184; fifth, 185-192 

Loans, dependence upon, 36; to 
bond holders proposed, 206; com­
pulsory, 216 

Louisiana stock, 244 
Lutz, lIS fn. 

Market, furnishing a, 116 
Market transactions, efforts to con-

trol, 181 
Marketing technique, 118 
Marshall. decision by, 1I3 fn. 
Maturities, poorly arranged, 70; 

leaving to secretary, 164. ISz 
McCulloch. 76 fn., 81 fn., 105 fa.; 

urged coin payment, 110; on 
exemption, lIZ 

McAdoo, ISZ; stated purpose of 
corporation, 141 ; reason for 
wanting low interest, 154; rea­
sons for change on exemption, 
157; opposed exemption, 161; 
opposed two types, 16z; proposed 
to list exemptions, 163; requested 
freedom to fix terms, 164; fav­
ored low rate, 169; lamented 
state of market, 176; promised 
low rate, 187 

Mexican war financing, 69 
Middle class, appeal to, 161 
Mitchell, footnote references, 75, n, 

7B. 81, 8z, 84, 8?A 86, 98, 99. 100, 
103, 104. 106, 100, 116 

Morrill, 121 
Moulton, 239 fa. 
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Nassau County, holdings of Liber-
ties in, 180 f n. 

National Banking System, 87 
Necessity, argument of, 98 
New York County, holdings of 

Liberties in, 180 fn. 
Nominal taxes defended, 161 
Notes, defined, 19 fn.; as means 

of anticipating revenues, 38 ; 
issued instead of bonds, 187 

Noyes, footnote references, 120, 
121, 124, 125, 126, 137, 203 

Panama Canal bonds, doubt as to 
circulation privilege on 1902 is­
sue, 127 fn.; 19II 3's offered 

- without this privilege, 128 fn. 
Par, 33; purchase not permitted 

above, 28, 30; prices above, 36, 
70; prices below, 37; provision 
for sale below, 67; sale at less 
than" 68; purchases above, 71; 
sale at, but bidders insert rates, 
71; no permission for sale below, 
78; restriction repealed, 78; sale 
at, 148; no sale below, on Liber­
ties, 155; proposal to prevent 
brokers selling at less than, 204; 
significance of sale at, 209 

Patriotism, decline of, 185; appeal 
to, lnI -

Penrose, 188 
Pigou, 139 fn. -
Policy, problems of, 208 
Political strategy, 58, 167,188 
Popular loans, II9 
Preferential rates, 133 
Preparation of the field, 21-1 
Price maintenance, 28, 189, 193, 

234; activities of war finance 
corporation, 194; sentiment in 
favor of, 203 ; by direct purchase, 
235; as a policy, 236 _ 

Prices of securities low, 198 
Public lands, proceeds from sale of, 

appropriated, 26 i paid for in se­
curities, 34 

Purchase, by the Treasury, 70; to 
benefit business, 71, 122; require­
ment removed, 136; with five per 
cent of proceeds, 171, 195; con­
tinued by fourth loan, 182; from 
proceeds of franohise tax,,' 199; 
from repayment of foreign loans, 
199 i to maintain prices, 235 

Railroads, issues to help, 93 
Receivability, of securities in pay­

ment of -bank stock, 34; of se­
curities in payment of land, 34; 
of bank notes, in payment of im­
port duties, 34; proposed for 
notes, 39; to make notes current, 
40; ineffective, 42; discontinued, 
42; for all dues, 62; results in 
retirement, 63 ; of notes, 89; 
omitted from first Civil War 
notes, 89; for import duties 
denied, 90; of old for new se­
curities, 90; effect of, 91; of 
bonds in repayment by railroads, 
93; and coin payments, 123; of 
bonds for estate taxes; 170, 200; 
continued in fourth loan, 182; of 
bonds in repayment by foreign 
governments, 200; operation of 
feature of, 201 i proposed, 204; 
of Liberties for income and ex­
cess profit taxes, 204; of Liber­
ties in payment of internal re­
venue, 205 fn. 

Redeemability, 124 
Rediscount rates, 134 fn.; decrease 

proposed, 206 
Reserve of legal tender, 95, 107 
Reserve requirements, not to apply, 

130; changed, 135 
Reserves depleted, 124 

Saxe, II5 fn. 
Scott, 120 fn. 
Security, definition, 18 fn. 
Security features, 218 _ 
Seligman, 140 fn., 150 fn., 220 fn. 
Sherman, 74, 94 fn., II9,I21, 123, 

125 fn. 
Sherman, Silver Act, 124 
Short-term financing, 37 
Short-term obligations, reasons for, 

230 
Silver, not on par with gold, 120 
Simmons, 183 
Sinking fund, 122,231; unable to.---­

meet obligations, 28; 2Yo% pro­
vision, 198; operations for- price 
maintenance, 234 

Sloan, against conversion, 156 
Soldiers, pay docked, 217 
Solvency, assuring, 231 
Spain, took loans at par, 20 
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Spaulding, 79. B4. 99 fn., 103 fn., 
104 fn. 

Spear, gR, lOS fn., 125 fn. 
Specie, laws prior to 1860, 83; pay­

ment to Sub-Treasury, 114 
Stock, defined. 19 fn. 
Sub-Treasury, and specie payments, 

830 114; and receivability, 89; 
abolished, 129 fn. 

Subscriptions, bonds disposed of 
by, 119; size of, 159 fn. 

Sumner, 110 fn. 
Surplus, invested in bonds, 195 
Suspension, effect on financing, 85 

Taxation, attempt to avoid, 36; 
advocated, 52; inadequate, 83; 
failure to provide, 233 

Ten percent limit removed, 133 

Terms left to Secretary, 188 
Theory, problem of, 208 
Treasury note, 6g 

Victory Loan, 185-192 

Walker, 114 fn. 
War psychology, 17 
War Finance Corporation, reasons 

for, 141; how purpose was at­
tained, 143; price maintenance 
operation, 194 

Webster,60 
Whigs, attempt to food debt, 63 
William, 76 fn. 
Willis, 129 fn., 130 fn. 
Windom, IlII 
Wisconsin, resolution from, 203 
Wolcott, 32, 243 



117. a. Illinois Ballot, 1920 

SPECIMEN BALLOT for an Election to be held November~, 1920 
(FOR MEN AND WOMEN) 

~ INDEPENDENT 
r~ Pr<:dd<!l\tottMV~ .... 



121. PRIMARY ELECTION BALLOTS 
a. Primary Ballot in Illinois 

SPECIMENBAtLOT 
for Primary Election to be held ~ 

Champaign County, nlinoi~ OR 

TUESDAY,·APRIL8th,l924. 

REPUBLICAN 
PRIMARY BALLOT 

FOR P.lU::SlDENT OF THE UNITED STATES:, 
(Vote for One) o CALVIN COOLIDGE o HIRAM W. JOHNSON 

FOR DELE~ATES TO·'NA.TIONAL 
NOMINATING CONVENTION: . 

State at. Large 
(Vote for Eleven) 

8 WIJd:!~~t].ien~94f\~k~~~·. LAWRENCE Y. sHERMAN 
Chul~~ t~. l'~e~ldellt>-- tNt> l'.d"rene~) o W%"~!~~r,:1,.~,2.§.E~,~!!!:~D o EMJ!,::;~~.§.~,!l,Il.,~~.P~~,AN 

-0 FR!£ ~y·p!!'£l!-~p~fm"eo) o M~~!l{~ P~;;J!'~IIlPl~!~en~d o H.qt'!~~,.l}r~g~t!~e[~ened o WIk!;!i~.~!:l<fJ;~;r,~~!\· o JO~!!e 2; ~d~!~Jr!ret~-TOnc,) o GOc1?c~RfoJ;1rr@g;n!:1Lr[LD~e) o W%!t!~~l'rfIjd~n~99J?feren~e) o FLg.;I1o¥Jr~9c~L¥CJ!:.I c~Bgel o WIcht-H.;~t~~~~t; ~Qcl2rr o "rIkW~Ol"M~~de,!t_9~~~~K~!}G 
11 JOHN E. HUGHE~ U Choice f<>r Presldenl_ICalvm CWliq-e) o CHcAJ!~~§t~;Q~~1!! Coolid~e) 
o ED~~Jt,lp£Q,,~l}H.i",m W. Joh~nl o CIt~~Ito¥~~~J~§§~~~&. .1chuwn. o HEl!i~~li.r~g!'~1~~~~t~~!!~R o SU!~~~p§;,,~,J:'1,?,~R~q~L .. 
CI RO~~J¥c~; ~~:~~~lf!E~. Johnsoa} 

0_- MURRAY M. BAKER I Ch<·,cc L>, P<,",;d~nI.-(}"ra", .v. Jtl."~""h) 

O SYLVESTER HANSON _ t C'1lo.icc f~r Pr"",~l~i>t_(llJrl.m W. J()b~a"a) 

n WILLIAM H. STBPHENS 
l~ Cho,o" r", Preljol~nt..,..-(n""lI1 W. Joh"""n" 

11 ALBERT O. ANDERSON I --.J Chdce for Pr~.I(l"nt--(lllram W. Jutm.olll 

tJ FRP-IDA KOCH L , Cho,~-'" for Fre~id~nt--{Hiram. W. ;rohn'lOll.) 

0-HAROLD L. rCKRS 
ChoicI! lor F...,.,ldent-(Hiru'l. W • .Tohn!<ln) 

FOR -ALTgRNATE DF.T,F.GA.TF,~ 'TO NATIONAL 
NOMINATING CONVENTION: 

__ ~~~L>:.;:~,~~,;t::.< ". 
U H!L.Gi!:t;;'>'17'e.id;;;t':=-(No. 

O GEORGE HOPKINS 
Ch~ltE flY( Pn»~de!lt_(No Pr~ce) 

O JOHN A. PELKA 
Ch:i.'e for Pres,dent-(No P~!CI'Q.~) o ~,f.!F,~4!;!U:(£1~!i:X'J o LAc~lfX.JL!,I,!oM:1!§.'«J o JO§'~JM ~~Jfrl:-~MIjA~n~1 o F A"t:,!,!~~ p~Y,2,.~1JPp~~!£lN o GEc2~~!? :r1;la~,~~ l"re!ennoel o JAJr!~SfOPJ!e:1gb(~ bd~}' 

O MAX SHULMAl'T • 
" CboJ= £0" Preo-J<kI:!Io--{No .. i'relo."".., o lSMgfl~"~li~~Y-~N~ PrCf~en~e) o WI1&!~'1!i,,gI1M:,L~~~,¥gER. o BLll~9~1,iE~~~l{EfQG$!~!t.)" o AL~~qJ' .F~~id~~k~ ~. J""l'.~) o 1I4~! fr·l'lY~~~~!l w • .TMDP.!-o SO!.:2~!?r;\JU~R.~~V{2. .... , 

/""I ELMER S. PHILLIPS Li Cb.~ic~ tor l'res.dcnt-(Hirllm w., ·,JollnllOl.:!) o WJc{:'k!fo!1.2;J~g2gli 'w, 1~) 
o HE6~!:Xr {~cs1Y!:~M~r w. 1obnlrJ» o 'VI!h1~!i~t~"dc~~~P'P~~bnson) 
11 EARL E. GEESEMAN U Chol<:,,-for P",,~id~nt_(Hiram. W, John_) o SAA~~t;l!JP~~~!-(IJmUl w. 1ohnson) 

rOR: ur-,1\Vot!'i!.'I~:I!)SENA';l'ORI o ADELBERT McPHERSON o GILBERT GILES OGDEN o CHARLES S. DENEEN o NEWTON JENKINS o MEDILL ~lcCORMICK 
FOR GOVERNOR: 

(Vote for One) o LEN SMALL o THURLOW G. ESS1NGTON 

FOR LIBUTENANT GOVERNOJh 
(Vote for One) o FRED E. STERLING o CHARLES F. KRAM£ o LEWIS RINAKER 

FOR SECRETARY OF .STATEl 
(Vote for One) o LOUIS L. EMMERSON 

FOR AUDITOR OF PUBLIC ACCOUNT:!b 
(Vote tor One) o OSCAR NELSON 

FOR STATE TREASURER; 
(Vote for One) o CHARLES T. STEVENSON o MATTHEW B. WELLS o PETER. I. BUKOWSKI 

DOMER N. CUSTER o CHARLES A. GREGORY 
FOR ATTORNEY GENERAL I 

(Vote for One) o WALTER M. PROVINE. o EDWARD J. BRUNDAGE 

8 OSCAR E. CARLSTROM 

STEPHEN A. DAY 

FOR ~EPRESEN"1'ATIVE Dr CONGRESS, 
Stak a.t Large 
(Vo:e for Two) o RICHARD YATE~ o WINNIFRED MASON HUCK o HENRY R. RATHBOKE 

FOR DELEGATES TO ~A'I10NAL 
NOMTNA'rTNC! r.nNVF.N'T'ION, 

NINETEENTH CONGRESSIONAL DISTR1CT 
(Vote for TWil) o G~2~q~p!!id~~rcS:~Ia. 

o ALk~e1ioFpr~~t2fJ~la CooIldp) 

B' A. ~~Ic~Wr~~tlt-{HII"WI W • .Tohnoon) 

CHAItLES ·M. WOOD 
Cb&1« f<J~ .Pres.ld~"t-{Hjmm w. J"~nllPn' 

FOR ALTERNATE n~LEGA.TES TO NATIONAl. 
NOMINATING CONVENTION: 

NINETE:J:;NTH CONGRJ:;SSHJNAL DISTlUC'I' 
(Vo!e"for Two) o F1i~~~w: ~;e.!t~21[ Gc>etJd~~ 

O W. A. B. CROWDER 
Choice for Pr ... ld""t_IC.lvin CocUd~e) o E'l'Qi~~ 'Yr~i~~Jtra$ W. Jgj,uton) 

O DELLA HULL . 
ChOice fer PresldeQt--(Hlrem W • .TOUlon) 

FOR REPRESENTA'TIVE IN" CONGRESS. 
NINETEENTH DISTRICT 

,(Vote for One) . o CHARLES ADKINS o G. WILLIAlII BYERS 

D CHARLES E.-MOORE . 
FOR STATE: CENTRAL COMMITTEEMAN, 

NINETEE~TH DlST:ij.lCT 
(Vote for One) o GUY R. JONEl:> o LYMAN T. YEARGIN 

FOR STATE SENATOR.: 
TWENTY-FOURTH DISTRICT 

(Vote for One) 

B HENRY M. DUNLAP 

GEORGE W. DAVIS , 
FOIt REPRESENTATIVE IN GENEJlA1. 

ASSEl'1tBLY: 
TWENTY-I'OURTH DISTRICT 

(Vote far One, Two or '!'bred o ROGER F. LITTLE o JAMES A. REEVES o WILLIAM H. H. lIntLER o ALEXANDER BERCHER 
FOR SENATORIAL COMMITTEEMAN:. 

TWE;I-:TY-FOUUTH DISTRICT 
(VMe fnr One) o GEORGE H. VA!JGHN 

FOR CIRCUIT CLERK: 
(Vote for One) D BOYD S. BLAINE 

FOR ::jTATES ATTORNEY: 
(V<)te for One) ~ o ROY R. CLINE 

FOR CORONER: 
(Vote for One) o JOHN V. SWEARINGEN o BENJ. F. McLAUGHLIN o WILLIAM J. STRODE o W.C. KRUSE 

DE. L. QAVENEE 
FOR COUNTY SURVEYOBI 

(Vo:.tc for One) 

O-aODFREY SPERLING . 
FOR PRECINCT COMMITTEEMAN: 

(Vote for One) 



126. b. Ballot for Initiated Laws 

SAMPLE BALLOT 
Minnehaha, County, South Dakota,' November 7, 1922 

I ',' 
Electors desiring, to vote. "Yes" wiJ!' pla.ce a cros.s within the square' beforEd~ word 'lYeS:', and those desi$g to vote ."No"· wiU 
pla.ce·a .cross in thll square 'before the word "No" , 

. 1'he' followingla.WB have not been pa.ssed by 1Ih,e Legisla.ture, and the Legislature. . is. neither recommending nor condemn­
.ing thes!lme; • 1'hese laws have been placed upon the ba.1lot by initia.tive petitions containingAlve per cent of the voters,. 
1i1~ in &ccordance with the 09J!S~itution;,aJl,d ,~hese proposed measures wi1,l not 'become .la.ws unless endorsed by the people. 

lNI'l'IATED MEASURE, 

NO. l 
,A:N . .AJ)'J! E~TLED,An'Act lI.ela~, to th9'Manufa,ci;ure, Distribution·and Sale 'Qf Electric Current for Heating" Lfghtlllg and ':Power Purpo3es b, 

Means of & ,State Constructed, 'Owned, Maintained .an4 Operated lIyilro-Electric, POWI\r Plant .a.nd Tran$lllisaion' System. 
Explana.tory sta.tement . .by >the Attorney General: . 
'!'he purpose and effect" of ~ the' above mea.sure is that" upon it 'becoming .. ll\w" the State of South Dakota will be ·authorized. to construct, 

nWl1, maintain and operate hy~::electric plants and transntissiori' systems for the manufacture, distribution. and sale of electric current. Such power 
plants. arl!· to be located iln the MissoUrj.·.lI.ivel) at such points .as, the Commission shall determine, and the .project, for first development sha.ll be la­
Cl1.ted about four miles· above th(clty o~ M~bridge, Walworth County, &t a point designated a.s .the "Mobridge site." It will enable the State to sell 
&l1d' distribute such:. electric, ,current to any, public or' muniCipal corporation and to any private corporation, association, partnership or person for, its or 
Iiis ,own use ,or, f~r jiistriblltion;. Theaffa.irs' of tho ':hydro-electric power plant and ,transmission . system will be conducted and controlled by !lo <rom­
lIIis$ion known ali' .the South Dakota Hydro-ElectriC Commission, consisting (If three JIlembers.tO be appointed' by the Governor and conflnned by the 
S-anate. 'lhe'-meaSure,' upOn becomlllg a. 10.*;' will· . authorize' the issulUlce of bonds of the State at such times and in such amounts as. the Governor 
IIlAY 'd~m expedient;. ;at"l.:rate (If ',illterest Jl,ot, exceeding five lIer 3:entper annum, to obtain sufficient. funds for tP.e purpose pf constructf.:tig; maintaining 
,and operata.ing. SUd hydro-ele¢ric power .plants and; transmission system, but bonds sha.ll not be sold ~in . excess .of 'two hundred thousand dollars" 
(J2QO,O.OO) '1l11til ·the' Commission: lias' secured te'ntive: contracts for tile, sale of not less than thirty - million killowat, hours of current. The credit' 

-of ,the State is pledged 'f9r the payment of 'bonds issued.' and provision. is. made for the' levy of a tax· for this purpose in case the net eatn.iDgs. of tile 
plant, ·after· ten years ,expiration; are . found not snffi~ent to provide 'an adeqUate sinking fund to retire the bonds at maturity . 

. A vote f.'Y/lfJ',' is in favor of' cha.nging t1!e' existing law and in favor of the State-owned hydro-electric power plant and transmission system. A vote 
".No" ·is.in faVOr ot: leaving ~ law. as it .~Xbts and against a Sta.~wned hydro-electric power- plan~ and transmission system. 

DYES. 
ShaiJ. the above measure beconie." 10.'1" of this State? 

DNO 

NO. 2 
AN ACT -ENTITLED, An Act to Repeal Sections 10226 to 10234 Inclusive of the South Dakota R6v!sed Code 'Of 1919, lI.elating to the State Sherif!. 

Explanatory statement by 'the Attorney, General: 
The purpose and effect of, tIm, abo",e measure is to a.bolish the office of State Sheriff and the State Oonstabulary, a.s created and regulated by 

Sections. 10226, j;O. 10234 of the lUlvtsed Co'de of 1919. Under these Sections of the statue as they now exist, the Governor is authorized to appoint 
a State Sheriff who is at the, head of the State Constabulary and' together with all of the sheriffs and deputy sherilfs of this State make up or consti­
tute the State Constabulary. '.The purpose of the State Constab1)lary under -the law as it now eXbts is to detect crime, apprehend crim4na1s, supress 
dots, prevent affrays and preserve. and enforce law and order tljrOugIiout the Sta.te. Under the prohibitory laws of the State it is made the special 
duty of the State Sherilf to suporvise and secure the- enforcement of all the laws of this State, both sta.tntory and constitntional, affecting the importll­
Von, manufacture, .. aale, barter:!ng" givlllg a.way or offering' for sale intoldca.tlng liquors, and all. 'laws counected in any way with, or relating to, the 
liquor traffJe: • 

A vote "Yes" Is in. favor of changing the eidstiitg laW' and in favor of abotishing the offiCe of the' State Sherilf and the State Consta.bulary, as above 
~ated. A vo~ ".No" i!' in, favor' ot leaving the law as it noW' exists and reta.!ning the olfce of State 'Sheriff and the State Constabulary. 

DYES 
sh3iI the abov,O mea.sure beco~e a law of this Sta.te? 

DNO 

NO. 3 
JfN ACJT ENTITLED, An Act 'lI.e~Ung Section 3853 of tlie lI.evlsed Code of 1919, lI.elating to Theatrical and, Other Performa.nces on Sunday. 

Explana.tory Statement by the Attorney General: 
8ection 3853 of the 1919 'Revised. Code provides that tHe performance of . tragedy, comedy, opera., ballet, farce, negro minstrelsy, spaning 

cpntest;' trlill of· strellgth, or any pa;t or parts therein, a.i:td .any moving picture show' of the same, or any circus, equestrian, dramatic performance o~ 
Cercise; or any· performance. or exercise ot jugglers", acro~ats,' club performers or rope dancers, or base ba.ll games, where an admission fee is charge!!' 
rYE anything of value is accepted by the mana,ger, or any of' the players or anyone connected with said game as a condition of witnessing the same by the 
publiC,: on Sunday 'is prohibited: This law declares that any person alding in such exhibition, performance, exercise or game, advertisement, pos~ or 
otherwise, and· liVery owner bJ any garden, building or room, place or stmcture, ground or park, who leases or lets the same fot the purpose of such ex­
liibition Of peiform4nce or exercise or game, or who assents to the use of the same for any such purpose on Sunday, is guilty of a misdemeanor •. 

The;purpose and legal effect of the; above measure ,-is to repeal Section 3853 of the lI.evised Code of 1919, as above set forth. .' 
~ .rote "YeS:' is. in f!lovor !'If changing the existlllg law, and a vote' 'No" Is in favor ot leaving the law a.s it eldstll. 

o 
o 

YES 

NO 
Shan the above meaSure' become a law of this sta.j;ef 

NO.4 
JfN ACT ENTITLED, An Act lI.elating,.to the- Bank of South l>a.kota., Declaring the Purpose of the State of South Dakota to Engage ~ the Banking 

Business and to Establisb a System at Banking under the Name of the Bank of South Dakota, Operated by the State, lind Defining the Scope and 
Manner of it Operaotion and the' Powers and, Duties 'of the 'Persons Charged witb, its! ,¥anagement; Making 'an Appropriation Therefor; and Pro­
viding Penalties for the Violations of Certain Provisions Thereof." 
Explanatory statement by the Attorney General: 
'.rhe foregoing measure, upon its becoming a law, will authorize this State to engage in the ,banking business, and for the purpose of carrying 

aiit the provisiOns of' this measure, to establish a system of banking' to be conducted under the name of the Bank of South Dakota.. The affalrs of tke 
Bank of South, Dakota., . under this proposed measure, are to be cc.nducted and Controlled by a Commission which will be kilown as the Industrial Com­
mission of .the State of South. Dakota.,' consisting of the Governor, Attorney General and State Auditor. The Industrial CommissiQn will be authorized 
tj). employ such assistance as in its judgment may be necessary for the establishment; maintenance and operation of the Bank, and may employ a 
manager who will act as the general agent for the Commission. This measure provides for the issning of the negotiable bonds of the State of South 
Dakota upon its. faith and credit, in' aggregate amount of two million dollars. The fund procured by the negotiation and. sale of these bo}lcis wiU 
bEl desigl1;:ted and be known as the' capital of this bank. , , 

'.rhe Industrla.l Commission may establish branch banks in any city' or cities within the State. All state, county and rural credits, tOWllShip, muni­
c;ipa! 8.Jld school district funds, and funds "Of all penal,. charitable, educational and industrial instItutions, and all other public funds, shall be deposited 
fu the Bank of South Dakota within three months after the passage and approval of tltis act, except!ng that a postponement may be· granted in certain 
cases for a period of not to exc~ed six mon.ths. .fill deposits ill the Bank of South Dakota are guaranteed by tho State and are exempt froni lItate, 
county and muniCipal. taxes of all kinds. 

An appropriation of $100,000:00' from the 'general funds' of the State is made to carry out the prOvisions of this act. 
A vote "Yes" is in favor of changlllg the existing law and in favor of '0. State Bank, and a vote "No" is in favor of leavinl:' the law as it exists, a.n4 

against the State B:mk. . . . 

DYES 
ShfIll the above measure become a law of this State? 

D.NO 

NO.5 
Ali AOTEN'rITLED, An A«* lI.elattng to changing the Location. of the University ,of South D'a.kota. trom Vermi1l.I.on, Clay County, to Sioux :ralls, 

Minnehaha County, and Amending. Section '5588 of the South . Dakota. Revised Code of 1919. 
Explanatory statement by the Attorney General: 
The purpOse .and effect of the above measure Is to discontinue the University of South Dakota at Vermillion, Clay' County, Sonth Dakota, and to 

remove', re-locate and re-establish the same at Sioux .Falls, Miunehaha County, . South Dakota. The' State University has been established and located 
at Vermillion, Clay County, South Dakota, since April 21, 1862, when the same was established and located by the First Territorla.l Leg!slatur.e by the 
Act of April 21, 1862.· Section' 6688 of the 1919 Jl,evlsed Code Is II re-enactment ·of the Act of April 21, 1862. ' 

A vote "Yes" is in favor of changing the eXbting law and in favor of moving the State University from Vermillion to Sioux :ra.lls, and a vote of 
".No" is in favor of leaVing the law as it exists and in favor of 1eaving the University at Ve:nn1llion, 

DYES 
Shall the above measure become a la.w ot this. State? 

DNO 



126. c. Ballot for Referred Laws 

SAMPLE BALLOT 
M-innehaha County, South Dakota, Novem'ber 2, 1920 

Electors desiring to vote "Yes" will place a cross within the square before the word "Yest" and those desiring to vote "No" will ,place a 
cross in the square before the word "No.1' 

REFERRED LAW 
The fQJlowing law has been passed by the Legislature and signed by the Governor, but does not go into effect because 

a referendum containing five per cent of the' v9ters of the state has been filed, in accordance with the constitution, and 
, this law will not become operative until endorse!! by the people. 

NO. 1 
AN AC'l' ENTITLED, An Aet to Amend Sections 10249, 102fO, 10252, 10254, 10256, 10257, 10259, 10260, 10261, 10262, 10263, 10264, 10265, ]0266, 10267, 10272, ]0,273, 

10274, 1027'5, 10276, 10277, 1027S, 10279, 102S0, 10281, 10282,- lU292, 10290, 10300, 10301, 10302, 10303, lQ306, 10311, and l032S,of th~ South Dakota ReYised Code 
of 1919. ~eliltiug ~ IntOXicating Liquors. 
The pfirpose and legal effect of the measure of whicn the title is printe'd above, as erplained by the Attorney General, are 8S follows: 

, SectIons 10249, 10250, 10252, 10254, 10256, 10257, 102~9 aRd lU260, ~evised Code 1919, authorize retail dru!(gists, under c,enllin r~strictions to purchase, import 
and sell spirituous or vinous liquors for medicinal, scie~tific or sacramental purposes; t~e amendment would limit retail drugg;sts to the pur.hase, importation, selling or 
keeping for s&le of pure grain or ethyl alcohol for medieina.1 or seientific purpbses only'. Sect ions I (1261 to 1O~6,6 inclusive of the Revised Code, authorize wbolesale 
dr~gists under eertain restrictions, to imp9rt ,-and sell spirituous or vinous liquors .to licensed retail druggists; as amended, these sections authorize sueh wholesale 
druggists to sl>l1 9nly pure grain or etbyl alcohol to such retail druggist.s" and furth~r authorize wholesale druggists, who have secured a permit, to sell vinous liquors to 
religious, organizations for sacramental purposes only, and to sell pure grain or ethyl slcohol to hospitals anel educational institutions for scientific purposes Oldy. Sec­
tions 10272 to 10275 a. C., aB amended, wou1d authorize physicians and veterinary surgeons to write prescriptions for pure grain or ethyl alcohol for medicinal purposes 
tinder certain restrictions and prescribe penalties for the violation of these proYisions; under the pres~nt Jaw these sections apply only to T,hysic.ians, and authori ze them 
to write prescriptions for "spirituous or vinous liquors." Section 10278 R. C., makes It unlawful for any person to keep or have intoxicating liquors in any pul;llic place; 
as amended this 8ectio'l makes it unlawful to have, keep or use intoxieating Iiquors.in any place within'the state, except as permitted by this act. Section 10302 R. C., 
provides a penalty for intoxication ill any public place;,tn this amendment the section omits the words "in any public place" and increases the penalty. Section 10328 
now permits the manufa.cture and ,sale of medi.eines, toilet articles, tinctures , extracts, etc , not' 'suitable" for lI se as a heverage; tbe amendment reads '-~Ilot capable of 
being used as a beyerage." Seetions 10276 and 1IJ:t77 r~lating to carriers; Sections .10278 relating to possession of intoxicating liquors; Sections ]0279 to 10282 and Sec­
~ions 10267 and 10:~03 relating to ~ransportation; Section J 029:!'-relatinll to costs ;, Section 10295 relating to nuisances; Section 103UO relnting to destruction of liquors Rna 
eigns; Section 10301 relating to intorication on trains, and Section 10311 relatiug to penalties, are _amended to conform to the purpose of the amendments above dis­
.cnssed, BIld the ,penaUies for violation thereof are incr~ased . 

o 
o 

YES 

NO 
Sball the above J!leasure become a Law of this State I 

The follOWing measure has been passed by the Legislature and signf'd by the Governor, but does not go into effect 
'because of the prpvisions ' therein that saIne shall not take effect until approved by a vote of the electors at the general 
election in November, 1920, and this measure will not become operative until approved by the people. 

NO.2 
AN ACT ENTITLED An Act to Provide tor the Holding of Primary Elections for the Purpose -of M-aking Party Nominl!.tlons, Electing Party Delegates !lnd Committee­

puJn, Providing Penalties, for Violatint: Party Primary Election Laws, Providing for Registration, ond-Repealing Sections 7097 to-7 189 and 7:100, Inclusive, of the 
Revised Code of 19J9, and af! Acts and Parts of Acts in C9n!lict with the Provision of tbis .Act, and to Provide for Submitting this Act to the Voters of tbis State 
for Approval. 
The purpose and legal effect of the meaaure of wbieD tbe title is printed above, as explained by the Attorney Gen_eral, are as follows: , 

, This is a law proposed and enacted by the legislature at the special session of 1920, and submitted to the people for their approval. It will not become effective 
until 80 approved. it is intended to repeal practically -the entire existing primary law and to SUbstitute therefor a new law relnting to primary elections. It provides 
for the nomination of party candJdates for United States Senator, ~epresentatjve8 in COlJgr~ss, Gov"rnor, and aJl county and legislative offices, and the elt"ction of dele­
gates to political con'Ventions and precincts, county 'and state committeemen, at a party primary to be held on the first Tuesday in Mny in 192:! and biennially thereafter; 
provide, for the filipg of petitions, without which no candidate's name ,~an appear upon the primary ballot, dis]>enses with tbe county and stntc proposal meetings now 
anthorized by law, and prescribes the form of the primary ballo't'. It provides for 8 party state convention to be held at the Capital 9n the 3rd Tuesday in Mal' of eacb 
general election year which convention shall noininate all state officers ' ~xcept Goyernor, including supreme and drcuit court judges together with presidential elector8, 
and shall elect a national committeeman and delegates to the national party convention, and adopt a par~y platform. The law further provides a system of party regis­
tration and contains provisions regulating generally the condJlct of prima,y elections. It repeals Sectiohs 7097 to 7l89, inch1sive, and Section 7200, Rev. Code of 1919,' 
and "al\ acts and parts of act, in any way applying to primary elections or the n,omination of party candidates for public offices covered by tbis act", 'and furtber pro­
vides: "This act shall be submitted to the electors olthe State of South Dakota,at the general electioll in 1920, upon a separate bal\ot, for approval, aud whl!u app'rove4_ 
sh:dl be ill full force and effect. ' 

D 
o 

YES 
Sball the above mell8ure become a La" of tltis State( 

NO 


