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@he Commonwealth of Massachusetts.

Tezinoey Drrssraesr, Bostow, Des 1, 1812,

To the Honorable the Senals and the Houss of Eepresentatives,

I have the honor to submit herewith the annual report of the treasury depart-
ment for the year ending Nov. 30, 1912,

First, the cash transactions of the department are stated; and second, the
public debt. -

The cash transactions are divided into two headings: —

The revense, which relates to the current reeeipts and payments for the ordinary
running expenses; and

The funds, which deal with the receints and paymenta for extraordinary pur-
poses, for the metropolitan distriets and for the trust depoaits.

Ten REvENUE.

The net reesipts to Deo. 1, 1912, for the ordinary rooning expenses of
the departments of the Commonwealth for the past year, Irom tazes,

licomaes, eta,, wera . 5 3 . $15,842,168 6§
The net payments for the runmni e:m-cnm of ﬂle dcnurtmcnﬁs of tJ:La

Commouwealth were s v ' < . . § . 15,760,351 OF

Excess af receipls aver poymenis, - - v i i - B $81,812 50

In addition to the sbove thers was —

Cash on hand Dee. 1, 1812, i . i = < = 5 . %2504 408 49

Cash on hand Dec. 1, 1911, . 3 4 . . . . o 2482 505 00

Inereasd in oish on'hand, o T . . “ . 2 $81.812 50
Tan Funps.

The total reseipta to Dan. 1, 1912, from inatitutions, sels of bonda for per-
manent work, interest on slnking funda, ete., for the extraordinary pur-

poses of the Commonwaalth were . 5 . 317,776,075 &9
Tho total payments for the extraordioary &unema of tbe Communwmlt.h

inoloding investments in sinking funds, wers 4 . ¥ i . 17,897,168 80

Ezcess of receipts over payments, . i . . . i . $76,817 09

In addition to this there was —

Cash on hand Dee. 1, 1012, 4 . | " . " . . 33,805,557 11
Cash on hand Dee. 1, 1011, : = . ‘ E : i . 3,725,740 02

Incrense of cosh on hand, | i ‘ i | i i . $79.817 09
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Torarn Casr BRucmirrs sND PavyuENTE,

Cash on band Dee. 1, 1011, $6,208,3356 92 Payments, ‘ . $47 BR2,82T 22
Receipts, . ] 1 . 48,054 456 90 Cash oo hand Dee. 1 19]2 £,569, 685 60
“Total, . V . §54,202.702 B2 Total, . i . §54.262,702 82

Tae Poeuc Deer,

For convenience, the debt of the Commonwesalth, for which bonda have been
issued, has two divisions: —

First, the direct debf, which is sn obligation ineurred for the benefit of the
entire Commonwealth,

Becond, the condingend debl, which, while a direet obligation of the Common-
wealth, has been incurred for the benefit of 41 cities and towns in the vieinity
of and including Boston, called the metropolitan district, for the construetion
of water, sewer and park systems, This {8 diztinet from the direct debt of the
Commonwealth, for the burden of i# payment is provided for by annnal ssseas-
ments collected by the Commonwenlth from the cities and towns comprising
the metropohiten distriet.

Tatal Publie Drebt.

Tha total bonded indebtadness Ten. I, 1913, was - " " . $117,480,6682 00
Lesg siuking funde, | g 7 o f i i . B8,250,410 03
Total net honded debt, . . . . . : . ¥78,230,251 87

a decrease during the year of $1,158,962.09,
The debt ia divided es follows; —

Dhivect Dl
The grosa direot debt Dee. 1, 1912, wae 7 i . ] : . 343,112,683 33

an tnerecse for the year of 81,199,166.86.
The sinking funds for the same, Deo. 1, 1912, amounted to . i . 22,322,573 82
oft tncrease for the year of 8884 378 42,
The net debt Dee. 1, 1912, was . " . . x " . B20,790,0082 81
an tncrease for the year of $307,588. E.é

Cﬂn!-mgm! Dieht. _
The gross oontmsent debt Deo. 1, 1012, waa i i i i . $74,368,078 67
an fnerease for the yeor of §54,933.84.
The sinking funds for the same, Dec. 1, 1812, were " . . . 15,927,838 51
an increase for the year of 81,521, 483.67,
The net sontingent debt Dee. 1, 1012, was . . 2 . i . $58,440,242 18
a decrease for the year of §1,407,150.83.
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The average rate of interest paid by the Commonweslth on the entire bonded
debt was 3.21.

The average rate of income received from the earnings of the investments
in the sinking funds, established for the payment of the debt, waa 3.66+.

Sinking Funds.
The sinking funds established far the payment of the direct debt have in-
ereased as follows: —

Appropriations by taxation, . f i 4 - i ¥ . §267.913 0O
Esarnings of funds, . . . . R 500,319 87
Bale of land, and unureudad balame nffu.ndu, e‘tc i z . ; : 17,048 0B

$504,078 42

The sinking funds established for the payment of the contingent debt have
in¢reased as follows: —

Assseaments on metropolitan district, . : : = i 3 . $925.600 5B

Earnings of funds, . . . . . . s q . 564,557 31
Street reilway tax, sto., E H . T 4 i g i i 312058 TR

§1,521,483 67
Requirements for 1213,
The sinking fund requirements for the payment of the direet debf necessitate
appropriations in 1913 ea follows:; —

Armory losn sinking fund, . " . £37.388 00
Madficld Inenne Asyluo luan amhng fu.ud i b 5 168,582 00
Meatropolitan parks loan sinking fund, series two, . @ 30,125 O
Prison and heapital loan sinking fund, . . v i 79,082 00
State highway loan sinking fund, A & : A 46,528 DO
Btata House loan sinking fund, . . . . . 52440 0D
: — $270,066 00
These requirements are found by computing the' present sink-
ing funds, inereased by their earnings, compounded at 3 per
cent., semi-snnually, to the maturity of fhe loan, and providing
for the difference between that result and the total indebied-
ness by annual aseesementa.
Sericl Bonde,
Abolition of grade croasings loan: —
Due Nov. 1, 1913, ¥ i ‘ f v E E14,000 00
Armory loan: — :
Due March 1, 1013, . f ' 31,000 00
Due Sept. 1, 1013, - . . 18,000 00
—_— 17,000 0D
Prison and hospital loan: —
Drae Nov. 1, 1913, . . ' . - . 12,000 00
Amounts carried forward, ' y . . $063,000 00 §270,058 DO
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Amounits brought forward, . : " i . $63,000 0O 3270058 OO
Btate highway loan: —
Due April 1,1813, . i $48,500 00
Diie Oet. 1, 1613, y : i 65,000 00
_— 103,500 00
Buffolk County Court House loan: —
Due March 1, 1813, . . 4 000 )
Drue Sept. 1, 1913, i P . 8,333 34
- . 10,333 34
—— 176,833 34
Total, F ¥ F 5 . x - . . : $446.880 34

Massacitarrtd Bovps v BinEma Fonps.

At the present fime there mre in the sinking funda of the Commonwealth,
Massachusetts bonds to the amount of $14,788,662, an increase during the year
of $1,822,500.

Bonps AUTHORIZED.

The following issues of bonds have been suthorized hut have not as yel been
issued, The mqui:ed emount of bonds will be issued early in the year.

Abolition of grade srossings (annua.l!lar up to 35,00, onm- § 3 . 3500,000 00
Armory, . 2 . % 394,000 00
Dervelopment of bcrn of Boaton, c a # i g s . . 5,000,000 00
Metropolitan perls, . i i i i i § 5 i 125,000 00
Metropolitan parks, seriea t-wo, i f 4 , i + a v 200,000 DD
Metropolitan rawer, nocth system, B R . . . . B 3TR.000 00
Metropolitan sawer, aouth syatena, f 4 ; 1 . . ¥ 100,000 00
Metropolitan weter, . y ' ' . . y . . . $02,000 00
Prlsone and hoapitals, . . . . . . . . . 400,000 00
Holdiers' gratuity, . ¥ 5 i 5 4 ; 5 : ; 150,000 00
Btata highway, . Y . . ‘ . ; FHRLI s - 1,546,000 00

$13,694,000 00

Temporary Loans.

To pay the running expenses of the Convunenwealth and metropolitan dis-
tricts, it is necesrary to borrow money from time to time, and give the notes of
the Commonwealth therefor,

TUnder authority of chapters 3 and 4 of the Acte of 1911, the Tressurer and
Receiver-General has horrowed during the past year from various sources $8,726,-
000, paying therefor an average rate of interest of 3.05 per cent. The total
sum horrowed, together with interest amounting to $86,122.09, has been paid.

Iv AxmicrearionN or Bownp Iseums.

TUnder the provigions of chapter 123 of the Acts of 1910, the Treasurer and
Receiver-General borrowed, on Aug. 15, 1912, paysble March 1, 1913, with
interest &t 3% per cent., $25,000, in enticipation of the issue of metropolitan
parks bonds, and $160,000, in anticipation of the issue of soldiers’ gratuity bonds;
on Nov. 20, 1812, payabkle March 1, 1913, with interest at 4 per cent., $170,000,
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in anticipation of the issue of wrmory bonds; and on Dec. 4, 1812, payable -
March 1, 1913, with interest at 4 per cent., $100,0{0, in anticipation of the issue
of metropolitan sewer bonds, and $100,000, in anticipation of the issue of the
development of the port of Boston bonds.

The bonds anthorized by this act will be issued and sold early in the year,
which will provide the funds to meet these loans when they become due.

Corrammrir. Legacy ann Svocresion Tax

During the fiscal year just closed there have been collected, vnder the pro-
vigions of chapter 425 of the Acts of the year 1801 and chapier 15 of the Revised
Laws, collateral legacy taxes and intersst to the amount of $158,793.53.

All taxes due and unpaid under the laws above guoted were placed in the
hands of the Attorney-Ceneral for eollection on March 13, 1812,

The following table shows the receipts and cxpenses of eollection of the col-
lateral legney and inheritance taxes, by years, sinoe the original legney tax
statute {Acts of 1891, chapter 425) becnme operative (the expense of collecting
the inheritance tax is borne by the Tex Commissioner’s department): —

Corravenyt Leoace Tarx. Jsneimrawen Tax,
YEAR.
Thaee. Interent. Exponses, Tax. Inbocmst,
1852, ] " 31386 54 . §r4 40 - -
1808, : = 58,419 31 - 454 11 - -
1894, 5 R 236,345 5b $7.780 85 423 98 - -
1596, " v 416,177 11 11.670 40 1,439 M) = =
1894, R . 276,573 M 2,344 48 2,151 91 - —
1887, 4 = 501,360 42 6,781 86 00 00 - -
1HOH, . 3 563,072 34 5432 08 2458 07 - -
1894, 2 - 478,758 93 6,103 5 2360 832 - -
1900, 387.520 7B 6,480 4% A2 29 = -
1901, 08005 1 5443 57 2516 47 - =
1902, 427,753 12 5,087 34 ] - -
1803, BO6, 146 12,470 00 2,875 83 - o
1004, 561,726 14 13,787 48 420 a8 | - -
1906, dod 150 12274 T 2918 65 - -
1908, 712720 18 | 19311 a3 | 2630 62 - -
1907, 23676 (4 3,738 93 - —
1904, | 874190 48 | 32,236 11 S8 a3 | $357.620 48 $128 53
1 i 3 55 23, Bl 274 TR 008,134 42 551 98
1910, 204,018 58 4R 247 03 4,505 BT 1 1467807 10 2,608 11
10911, 184,810 OB 56,476 73 4424 17 || 2,020,225 13 6,849 27
1912, 113,307 09 45,486 44 047 42 | 2,041,000 T8 | 11,068 91
89,045,000 72 BBEL,387 'ri'i' BO0,405 06 ;[;ﬁ,ma,nab 87 | $21,063 80

ToTAL Taxanin PROPERTY.

The total taxable property of the citizens of the Commonwealth of Massachu-
ectta, aa given by the Tax Commissioner of the Commonweslth, is as follows: —

Taxable real estate, . i E . v ' ‘ i « $3.,218,714.460 00
Taxabla personal eetate, . & . . " “ . « 2,202 665,233 00
Tatal taxable property, . = . . . 3 . $5,470,279,683 00

Increase during the past year, . L v 5 a s i 230,103,608 00
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Bang DRrosITORIZA.
At the present time the funds of the Commonwealth ave deposited in 137

banks and frust companies, the Bat of these depositories being approved by the

Governor and Council quarterly, as required by law.

] RerTREMENT OF CLERES.

Mr. James C. Bood of Boston, who beld the position of receiving teller in this
department, resigned Deeember 1 on sccount of his having accepted a position
and removed to ancther State, Mr. Pond was appointed an employea of this
department on Oet. 13, 1885, thus having piven a little more than twenty-seven
years of service to the Commonwealth.

Mr. Albert B. C. Deming of Newton, who holda the poeition of second elerk
and bookkeeper m this departinent, being & veteran of the civil war, hes at his
own request been retired by His Exdellency the Governor from the service of
the State, the same to take effect Dec. 31, 1912, Mr. Deming was first ap-
pointed to & poeition in this department om June 1, 1895, thus having given
seventeen and one-half years of pervies to the Commonwealth.

Both of these gentlemen were efficlent and faithful elerks in their respective
positions, and rendered valuable pervies to the Commonwealth.

In MEMORIAM,

Misa Lucy P. Bridge of Medford, who held the position of third or interest
clerk in this department, passed away on Nov. 11, 1812,  Misa Bridge entered
the employ of the Commonwealth on June 1, 1874, 88 & clerk in the office of the
Tax Commissioner, and sfter nine and one-half years of serviee was on Jan. 1,
1884, appointed to & position in this department, thus making her term of service
in the tressury nearly tweénty-nine years and her service in the employ of the
State approximately thirty-nine years.

Her position was one of great trust, she having charge of the securities and
bonds #nd of meking the calculations for the sinking fund requirements and
metropolitan and other assessments, all very technical work, She gave herself
unstintingly to the service of the Commonwenlth during all of these years, and
wad & model of faithfulness and efficiency. In her death the State has lost an
especially competent and faithful servant.

———
GrarroN Corony Loan.
Chapter 679 of the Acts of the year 1912, entitled “An Aet to provide for the
eonstruction of an asylum at the Grafton colony to supersede the Worcester
Btate Asylum at Worceater,” provides io lines 11 and 12 of seetion 5 that bonds

sold for this purpose shall be designated on the face thereof as the Grafton
Hospital Loan.
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Bonds for all other loans of this nature are designated on the face ‘'prisons
_ and hospitals loan,” and I think this act should be 80 amended as to provide in
this case for the issuance of such bonds in conformity with the general law and

practice.

EXPENSEE INCIDENT TPON THE PREPARATION AND ADVERTIEEMENT oF Boxp
Barmg.

At the present time there is no gpeetal sppropriation made by the Legislature ©

for the necessary expenses of advertising bond sales or for the preparstion of
plates and printing of books for the issuance of bonds. These expenses were
formerly paid from the sinking funds, but it seems to me that the expense of
proparing serial bond books ahould not he charged to such funda., I believe,
therefore, that the appropristion for treasurer's incidentals should either be in-
creased mufficiently to cover these expenses where the bonds are issued for the
direct debt of the Commonweslth, or that s speaial appropriation should be made
for that purpose, and where the homda are to be peid by assessment upon any
of the metropolitan districts, that such expenses ahould be paid from the main-
tenance accounts of the distriats.

Drrrrr TBEASUDREE, EIC. E

T believe that the Legislature should provide for the establishment in this
department of the pomtion of deputy treasurer. As the law now stands, in case
of the sbeence of the Treasurer by resson of sickness, or for eny other cause,
there iz no one who can stgn bonds or other legal dooyments, 1 think that there
is no department where the services of a deputy ave more necessary than in the
treasury department.

I also believe, in view of the great inerease of the work of thie department in
the past wears, and the changea made necesasry in the duties of some clerks,
that certain positions ought: to be elassed under different titles, and that there
should be an increase in the salaries of some of the employees.

I therefors favor the pasaage of a law providing for the appointment of a deputy
troasurer; that the position which i8 now known as second clerk or bookkeeper
be classed as aceountant; that the position of third or intersst clerk be classed
a8 bond clerk; that the position of assistant receiving teller be established; and
that the following positions ho abolished: —

Per Year.
Chief clerk, : . : i : . 2 i o 5 . . $Z,600
Becond elerk or bookkeeper,’ " . . . P f . . 2,100
Third or interest clerk, 5 = 5 2 : : H F 5 . 1,800
Bank messanger, M . " W ! . . . " u - 1,500
Legacy tax clerk, a . E . . . f . . 5 - 1,800

I believe that the salary of the accountant should be fixed at $2,500 & year;
the salary of the cashier at $2,600 a year; the salariea of both receiving and
paying tellers at §2,000 & year; and the salary of the sasistant paying teller at
$1,500 a year.

A bill in aceordanee with these recommiendations ia submitted herewith.



