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. BOARD OF GOVERNORS .

OF THE

FEDERAL RESERVE S5YSTEM

Office Correspondence Date_fugust. 1, 1941
To The Files Subject:

From Mr. Coe

s

After correspondence with Mrs. Hamlin (see letters of May
25 and June 4, 1941) the items attached hereto and listed below,
because of their possible confidential character, were taken from
Volume 202 of Mr. Hamlin's scrap book and placed in the Board's
files:

VOLUME 202

Pages 11 & 12
Draft of memo on "Direct Pressure'.
Page 26
Memo to Mr. Hamlin from Mr. Smead re Hedging by millers and
cotton manufacturers.

Page 2

(X-6555) Conversion of Canadian Currency.
Page 31

(X-6556) Revision of Open Market Procedure.

Page L5
Letter to Board on establishment of Branch at Wichita.

Page 92
Letter to Governor Young from Governor Harrison re Bank for
International Settlements.
Page 108
Request for Opinion of Attorney General re B. I. S. Statutes.
Pages 110 & 111; 112 & 113
Memoranda and correspondence re Bank for International Settlements.
Includes cablegram from Mr. McGarrah to Mr. Harrison in
Paris, letter from Mr. Mills to Gov. Young, analysis of Mr.
Mills' memorandum, etc.
Page 114
Memo re trust agreement between the signatory creditor Govern-
ments and Bank for International Settlements. - (Draft)
Pages 115; 116 & 117
Resolution re B. I. S. Statutes.
Page 119
Letter to Governor Young from Governor Harrison re Bank for In-
ternational Settlements.
Page 156
Total Bills & Securities, by Classes, Members' Reserve Deposits,
Monetary Gold Stock.
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The year 1929 opened with brokers loans and
0f member ‘banks in record volume and total Réserve banl credit in
larger volume thad in any year since the post-war crisis. ¢ollateral
indications derived from the intense activity of the §auarlticz mar-
Kets and the unprecedented rise of security prices gave unmistakable
evidence of an @bsorption of the country's credit in speculative se-
curity operations to an alarming extent. There was nothing in the
Position of commercisl credit to cause concern. The dangerous sla-
ment in the whole credit situation wae the continued growth of the
volume of speculative security credit in the year 1928,

The measures taken by the Federal reserve banks in the
year 1928 to firm money conditions by sales of open market invest-
ments and by successive increases of discount rates from 3=1/2 per
cent at the opening of the year 19208'to 5 per ‘Gent in mid-year 1928
had not proved adequately effective. The second half of the year

1928 witnessed an aggravation of the conditions that had czlled forth

the fimn money policy of the Federsl reserve banks in the first half

of  the year.

The credit situation confronting the Federal Reserve System
at the opening of the year 1929 still stood in need of correction;
the problem was to find suitable mesns by which the growing volume
0f speculative security eredit could be brought wnder restraint with-
out occasioning avoidable pressure on cmmzafcial credit.

With the System's portfolio of Government securities depleted

by the sales made in the first half of the year 1928, the main or




exclusive relias in a furth firming of money conditions must
by marking up of discount rates and bill rates unless me other
expedient could be brought to bear in the situation.

Advances of buying rates on bills were approved by the
Federal Reserve Board in the early part of the year 1929, which car-
ried them above the prevailing 5 per cent discount rate. These ad-

ted in a rapid and great reduction of the System's hold-
bills and sustained pressure on the banks through rediscount-

further firming of conditions in the open money market =
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The Board was not, however, disposed to regard favorably
rate as the aporopriate method of

correcting the untoward features of the existing credit situation as
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it involved the Federal Reserve System. It set forth its views of

now the Federal reserve banks should desl with the matter in a2 letter
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to them under date of February 2nd, in which it stated that "A member

bank is not within its reasonable claims for rediscount facilities
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&t its Pederal reserve bank when it borrows either for the purpose
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of malking speculative loans or for the purpose of maintaining specu-

el

lative loans." A further elaboration of its position was contained

in a statement issued to the public Psbruzr 7th,reading as follows;:
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above statement was C&

however, that the course of action aaopted resul ted
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borm NO. 16l

FEDERAL RESERVE

Office Correspondence =

Subject:

nufacturers

,c “dar*e with your request of yesterday I am giving you herewith

the use of hedging by flour mille and menufacturers of

A considerable interval must necessarily elapse between the time vwheat
is purchased by a flour mill and the grain is milled and the flour ready for
market, Since the price of flour at any time is based largely upon the price
of wheat at that particular time, the manufacturer protects himself against
fluctuatione in the price of wheat by the sale nf an equal amount of wheat
for future delivery. For example, if wheat is purchased in say January he
may sell July wheat and cover his short sales by the purchase of July wheat
from time to time as the flour is actually sold. If wheat should be selling
at a substantially lower level at the time the mill gells its flour, the
miller will be in a position to cover his short sales by vpurchasing July
wheat at a reduced price, utilizing the profit thereby realized to make up
the loss of hig flour, On the other hand if,at the time of the sale of the
flcur, wheat is at a substantially higher level the miller will be obliged to
cover his short sales at a loss but will offset such loss by the higher price
which he will be able to realize on the sale of his flour. In other words a
flour miller may protect himself against a loss occasioned by a decline in
the market price of flour after he has vurchased his wheat by means of short
galeg of wheat., In adopting this practice, however, the miller loses any
oprortunity he might otherwise have of making a profit by reason of an increase

the market price of flour between the time he purchases the wheat and the
time the flour is marketed. The sale of futures, therefore, transfers the
speculative risk from the miller to the wheat speculator,

In the case of cotton the situation is somewhat different, inasmuch as.
the manufacturere of cotton goods freguently sell their product considerably
in advance of manufacture. Accordingly with a known price for the manufactured
product the mills can only be protected against fluctuations in the price of
cotton either by buying at once for actual delivery the cotion they will need
or by buying cotton futures with a view to the subsequent sale thereof from time
to time as cotton is actually purchased in the market. This nractice is known as
"buying hedging" and is employed when the product of the mill has been s0ld
before the raw meterial to be used has been purchased. Selling hedging is em-
ployed, just as it is by flour millers, when the mill accumulates a stock of
raw material for use in producing goods for sale at some subseguent date, In
this case the short sales are covered by the purchase of corresponding futures
ag soon as orders for the goods are received.
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FEDERAL RESERVE BOARD

WASHINGTON

ADDRESS OFFICIAL CORRESPONDEMNCE TO X_6555
THE FEDERAL RESERVE BOARD

zed for FRASER

March 31, 1930,

SUBJECT: Conversion of Canadian Currency.

Dear Sir:

Under date of November 7 the Board advised you that

it had aporoved the revort of the Committee on Canadian

u and enclosed with its letter, X-6413, a cooy of
Committee's resort, also a copy of the letter to be
essed to memver banks and of the statement to be re-

ed' to the oress,

On Novenmver 15 the Board sent you a telegram modify-
ing somewhat the press statement and the letter to be sent
to member banks and on November 15 it advised you that it
had voted to postpone the effective date of the plan for
the conversion of Canadian currency into U. S. funds.

This matter has again been reviewed and the Board has
decided to make the efiective date of the plan Tuesday,
Anril 15, 1930. The press statement will be released by
the Board at 2 o'clock on that date and it will be appreci-
ated if you will release the statement at the same time at
your bank and, if you think advisable, at each of your
branches, if any. 7You may find it advisable to amplify
somewhat the letter to be sent to member banks but the
Board would suggest that no changes be made in the statement
to be given to the press.

Copies of the revised vress statenent and of the letter
to be sent to member banks are attached hereto,

Very; truly yours,

E. M. McClelland,

Assistant Secretary.

Enclosures.

TO GOVERNORS OF ALL F. R. BANKS.




X-6555-a

y 1930.

SUBJECT: Canadian Currency.

To Member Banr Addressed:

Enclosed herewith is a statement which the Federal
Reserve Board and the Federal reserve banks and branches
have given to the nress, relating to the conversion into
U. S. funds of Canadian paper currency spent in this
country.

In accordance with this statement, you may include
Canadian paper currency in your shipments of United

States currency provided the two kinds of currency are
properly segregated within the package.

Credit for such currency will be given for its face
value and when the cost of conversion into U. S. funds
is determined it will be charged to your reserve account.
As brought out in the accompanying oress statement, the
average cost during the past three years of converting
Canadian paper currency into U. S. funds, including both
exchange and shipping charges, has averaged less than 1
per cent,




For release
Tuesday, April 15, 1930.

SUBJECT: Canadian Currency.

The Federal Reserve Board announces that a plan has
been worked out and will be put in operation for handling
Canadian currency deposited with Federal reserve banks, at a
minimum of the actual collection charges incurred by them.

The discount on Canadian currency brought into the
United States by travelers has frequently ranged as high as
10 and sometimes even as high as 20 per cent, at places re-
mote from the border line. This is regarded as excessive and
has given rise to some feeling in Canada, especially as United
States currency is generally accepted at par in Canada.

he Federal Reserve Board has taken the subject up
with the Federal reserve banks and they have agreed to offer
their facilities to member banks for the collection and con-
version of Canadian paper currency into United States currency
at the current rates of exchange. The Federal reserve banks
will absorb the cost of shipping Canadian paper currency from
the member banks to their Tespective Federal reserve banks
but will deduct an allowance to cover the actual exchange
charges, and insurance and shipping charges, if any, from the
Federal reserve banks to the points of conversion into United
States currency. The average cost during the past three years
of converting Canadian paper currency into U. S. funds, in-
cluding both exchange and shipping charges, has averaged less
than 1 per cent.

This method of handling Canadian currency by the
ederal reserve bamnks, will it is hoped, result in substantial
eductions in the cost of collecting this currency. The Board
eels that if member banks cooperate in this matter by extending

similar service to their customers, Canadian tourists travel-
ing in this country will find American merchants willing to
accept Canadian currency at or near »ar.

iy
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FEDERAL RESERVE BOARD

WASHINGTON

ADDRESS OFFICIAL CORRESPONDENCE TO
THE FEDERAL RESERVE BOARD

SUBJECT: Revision of Oven Market Procedure.

Dear Sir:

Under date of January 23, 1930, a letter was addressed to each
Federal reserve bank advising of adoption by the Board of a revision of
the open market procedure made effective in April, 1923. This letter ex-
pressed the belief of the Board that the procedure adopted contained the
essentials of a workable plan designed to give expression to the common
interests of the Federal reserve banks in matters of open market policy
and to provide a reasonable and practicable method for joint action. It
requested that after each bank had had ‘time to consider the plan its views
thereon be forwarded to the Board. ' & ot 7

On March 24th and 20th, a meeting was held for the consideration
of open market policy attended by revresentatives of the twelve Federal re-
serve banks. At the conclusion of the regular business, a thorough discus-
sion was had regarding oven market procedure in the 1light of letters which
had been received by the Board from the directors of eleven of the Federal
reserve banks. Following this discussion the renresentatives of the Fed-
eral reserve banks, with the Governor of the Federal Reserve Board, were
appointed a committee to prenare a further revision of the plan acceptable
to them. This revision was then thoroughly discussed by the Board and the
representatives of the Federal reserve banks, with the result that some
further changes were made.

The revised procedure in its final form, copy of which is at-
tached, was unanimously agreed to by the representatives of the Federal
reserve banks. It has since been considered by the Federal Reserve Board
and was adopted by the Board without change, to become effective when rat-
ificd by the boards of directors of the twelve Federal reserve banks.
Please, therefore, suomit the matter to the Board of Directors of your
bank at its next meeting and advise the Board whether your directors ac-
cept participation in the Open Market Policy Conference under the plan as
revised.

In the Board's letter of January 23, 1930, it was pointed out
that certain working arrangements which might be necessary would best be
determined by the conference itself when organized. In this connection,
the representatives of the Federal reserve banks at the meeting on March
24th and 25th voted it to be the sense of those present at the meeting
that the representative of the Federal Reserve Bank of New York on the
Open Market Policy Conference should be elected chairman for one year;

VOLUME 202




that the Executive Committee, provided for in the procedure, should con- '
sist of the chairman and the representatives of the Federal Reserve Banks
of Boston, Cleveland, Philadelphia and Chicago for one year; and that the
conference adopt a principle of reasonable rotation in the membership of
the Executive Conmittee after the first year.

By order of the Federal Reserve Roard.

Very truly yours,

B, M. Mc(Clelland,
Assistant Secretary.

TO THE CHAIRMEN OF ALL FEDERAL RESERVE BANKS.

zed for FRASER




(Draft of onen market procedure as revised at the meeting of the
Federal Regerve Roard with representatives of the
Federal reserve banks on March 25, 1230,
and adopted oy the Federal Re-
serve Board.)

"(1) The Open Market Investment Committee, as at present constituted, is
hereby discontinued and a new committee, voluntary in character, to be
known as the Oven liarket Policy Conference, is set up in its place.

(2) The Open Market Policy Conference shall consist of a representative
from each Federal Reserve Bank, designated by the Board of Directors of
the bank.

(3) The Conference shall meet with the Federal Reserve Board upon the
call of the Governor of the Federal Reserve Board or the Chairman of the
Executive Committee, after consultation with the Governor of the Federal
Reserve Board.

(4) ' The function of the Oven Marxet Policy Conference shall be to
consider, develop and recommend policies and plans with regard to open
market operations.

(5) The time, character and volume of purchases and sales shall be
governed with the view of accommodating commerce and business and with
regard to their bearing upon the crgdit situation.

(6) The conclusions and/or recommendations of the Open Market Policy
Conference, when aporoved by the Federal Reserve Board, shall be submitted
to each Federal reserve bank for determination as to whether it will nar-
ticipate in any purchases or sales recommended: any Federal reserve bank
dissenting from the nronosed policy shall be expected to acquaint the
Federal Reserve 3oard and the Chairman of the Executive Committee with the
reasons for its dissent.

(7) 4An Executive Commitiee of five shall be selected from and by the
members of the Conference for a term of one year, with full power to act
in the execution of the policies adonted by the Oven jarket Policy
Conference and apvroved by the Federal Reserve Board, and to hold meetings
with the Board as frequently as may be desirable.

(8) ZEach Federal Reserve Bank participating in the Open Market Policy
Conference shall be considered as waiving none of its rights under the
Federal Reserve Act; each Federal Reserve Bank shall have the right at its
option to retire as a member of the Open Market Policy Confarence, but each
bank while a member of the Conference shall respect its Conference obliga-
tions."
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FEDERAL RESERVE BRANCH BANK JOINT-COMMITTEE

REPRESENTING BANKS IN
COLORADO, OKLAHOMA, TEXAS AND KANSAS

WICHITA, KANSAS

Geo. H. Hamilton

Chairman

VOL. 202
PAGE 45
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To the Federal Reserve Board:

This Joint Committee has received notice of your disapproval of
its Petition to reguire the Federal Reserve Bank of Kansas City to estab-
lish a Branch at Wichita, Kansas. On September 14th and agaein on December
20, 1923, a similar Petition was denied for the reason, a&s we understand,
that the Board had decided not to establish any more Branches.

After the denials in 1923 of a Branch at Wichita, this Board in
February, 1927, established two Branch Banks, one at San Antonio, Texas,
the other at Charlotte, N. C. The action as to San Antonio and Charlotte
ceused this Joint Committee to renew its Petition for a Branch at Wichita.
This was done because the Committee assumed that its Petition would be con-
gldered on its merits and would be granted if es good a showing was mede
for Wichita as had been for Charlotte or San Antonio. At the close of the
first Hearing on December 16, 1929, and since the second Hearing on January
20, 1930, the Committee has been assured by members of the Board that the
showing made by this Committee was the best made by eny group of Banks that
had petitioned for a Branch, The 507 Banks situated in the 71 counties
that authorized this Committee to Present its Petition are disappointed, butb
not aiscourasged.

This territory in Southwest Kansas, Bastern Colorado, Northwestern
Oklehoma, and the Penhandle of Texas constitutes a community whose banking
business is principally conducted within such territory. This Committes,
a8 part of its evidence, made a count of all transit items mailed out for
collection by twenty representative Banks during fifteen days in December,
1929, on points within end without the territory represented by this Com-
mittee, The result showed that about seventy-five per cent (75%) of the
items in emount and number were on banks in this territory and only about
twenty-five per cent (26%) on points without this territory. A question
was raised as to the reliability of this survey inasmuch as it did not in-
clude a large number of banks. To meet this criticiem, another survey was
mede of one hundred other representative Banks in this territory for thirty
days in Janvary and February of this year. The result of that survey was
not Imown until after our Petition was disapproved. The result, however, is
now available and shows that the survey made last December was substentially
correct. The survey of the one hundred other banks shows:

Items on Points Out-of-Territory Out-of-Territory Items
in Petitioning Items on points on X, C, Mo. and points
Territory West of K. C. Mo. East of K. C. Mo.

Per Cent Per Cent Per Cent Per Cent Per Cent Per Cent
of Amt. of Number of Amt. of Number of Amt, of Number

70.4% 74.9% 16,1% 13.1% 15.5%
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This last survey proves that the territory in which the 507 Banks are
situated constitutes a community whose principal banking business is done
within and not without that territory.

The Committee must have failed to present all the facts to the
Board or the Petition would have been granted. The development and progress
in the territory in which the 507 Banks are located is not temporary, but
permenent. This territory produces more wheat than any other equal area
in the United States. Xansas produces on an average more wheat than any
other Btate. The wheat production of this territory equals that of Kansas.
The flour mills in the Wichita trade territory together with the mills
located in Wichita represent a milling capacity of 54,690 barrels of flour
per day. A Federal Reserve Branch established in Wichita would, beceause of
its location, render & much needed financial service to the fermers, grain
dealers and millers of this very important egricultural ares.

This Branch Benk is not asked to help build up Wichita, but be-
cause the 507 petitioning Banks cen be better served by a Branch in that
city rather than by the parent Bank., There is a community around each
existing Branch that is better served by such Branch., If that were not so,
such Branch would be discontinued. Wichita is the banking center of such
a community. The Banks and the people that they serve are entitled to as
good service as those who live in the territory surrounding existing Branch
Banks. The Branch at Charlotte serves 65 counties; at Helena 656; at San
Antonio 55; at Houston 40; at El Paso 37; at Spokane 28; a Branch at Wichita,
if this Petition is granted, would serve 71 counties. A Branch Bank should
not be located in a city because of its size or importance, but to serve the
Banks in the surrcunding territory. Under such a rule, is not Wichita and
the 507 petitioning Panks es much entitled to a Branch as the Banks sur-
rounding the existing Branches above referred to? This Committee recognizes
en obligation imposed upon it by the 507 Banks and the business and agri-
culturel interests that have so loyally supported it. This obligation will
not be discharged until its Petition is finally granted. For that reason
it is its purpose to continue its organization and renew its Petition at an
opportune time in the future, It has an abiding confidence that when the
entire situation is made plain to the Board, it will grant its Petition.

Respectfully submitted,

THE JOINT COMMITTEE
Representing 6507 Banks in Southwestern Kansas,
Eastern Colorado, Northwestern Oklahoma, and

the Panhandle of Texas.
March 15, 1930,
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Dear Governor Young: A —

-

Refersing to my unz’-m yesterday with the Pederal Reserve
Board concerning a cable from Mr. McGarrsh, dated April 11, a copy of which
I left with the Board, our board of directors have today voted "subject to
the approval of the Federal Beserve Board, to authorize the officers %o open
and maintain a bauking accomnt on our books for the Bank for International
Set tlements and to carry out operations in this market for the Bank for
International Settlements along the same general lines and subject to the
samé terms and conditions ac we do for foreign cemtral bauks having accounts
with ve,* I ghall ‘much appreclate your advising me whether the fore-
going action of odr directors meetis with the approval of the Federal Resorve
Board, *

Tou will no doubt recall thai the first three paragraphs of Nr,
MoGarrehis eable ask whether the Pederal Reserve Bank of New c wighes to
object to certain -ﬁﬁud acte of the Bank for International Settlements
in this mariet, re g prinelpally o the sale and voting of ite stock,

I understood from my conversation with the Board that the transactions re~
ferred So in these three paregraphs were not of s character concerning which
the Board would care to have an opportunity formally to express its objec-
tion and that this bank ghould feel free, without further reference tc the
Federal Regerve Board, not to voice any dissent in our reply to ﬁunzv-
graphs of Mr, McGarrah's cable, I mention this now merely to be sure s
there is no question concerning my understanding of our conversations yes=
terday,

In this connection our directors at their meeting todey were of
the opinion that there is no reason for this bank %o axpress any dissent $o
the getions mentioned in these three paragraphs.

I an pl 5

plenning, as agread w -' gr Wwehington
Monday further to discuss th;mux to be followed by z’ "ﬁ;i“"h
the Federal Reserve Board, n we are given an opportunity to express
our digsent to a reparation bond issue in this market mm
the discussion which I have today had with our directors, following my meeting
with the Federal Reserve Board yesterdsy, we shall be able to agree upon some
mtually satisfactory formuls,

| (signed) George L. Harrdeom,
Governor,
Honorable R, A. Young,
Governor, Federal Regerve Board,
Wasghington, D. C.
VOLUME 202
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Reguest for Opinion of Attorney (Generale.

E_o I. _-S.—_. Statutes.

CeSeHs does not deem it necessary to ask an opinion, but if
an opinion is asked for, in his opinion it should assume a form

somewhat as followsa?!

l. Has the Federal Reserve Bank of New York authority
to answer affirmmatively or negatively any questions
which have been, or may be, submitted to it by the
Be I. S. under Section 20 of the By I. S. Statutes
with relation to the offering of securities in the
United States, except after securing the consent
or approval of the Federal Reserve Board under its
power of regulation and general supervision of
the Federal reserve banks?

2. Has the Federal Reserve Bank of New York, acting under
authority of the Federal Reserve Board, or the
Federal Reserve Board itself, any power under the
Federal Reserve Act to pass upon by way of dissent
or approval any issue of securities, domestic or
foreign, as a condition precedent to their offering
in the United States?

VOLUME 202
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raris, April 11, 19350 D
i
Federal Reserve Bank of New York ﬂ‘\

New York
POR OEORGE HARRYSON
Pirst meoting of Board definitely set for April 22 Delleve it
would be helpful if beforo that date you could advise me formally whetheps
/v omm You heve any objection to the selection of the First
atdoral Benk New York s the finsneial institubion to exetiulse
t1o voting rights applicsble to the Benk for International Set=
tlomonts sheres placed in imerios, this selection to be effestive
Mmmwwlnmhumm .
3~ WO Whother wnder Artiele 20 you object to the private dis~
trivution in your mrket by the baniing group heeded Wy Je ie A
orpan  Goe of 16000 5 I S shavese \
] TIRE mmmmqmumnmg
Jettlements instrueting J. v lorgan & Sos to smploy in the
mwmmwmmammmxm\
u.mmmmwcmhmm*g o
torn invostments to be selected ty thenand deltvored to you fer ||
nm&“buﬂk“hﬂ&wqﬂnﬂ—* AN
U R whether you are willing to aseept the custedy of thess | \
securities and to lnvest this cush in prius billey "

A
'\

"—-—-.___,

i~ T yEve - ‘hether you are agrectble o the Beak for Internetionsl
(' o _ |
‘v(oy"' monts opening o general sceownt with you on the usual eentral tormse
| ¢ ox umﬂwmumwumuw
muummm&—lmﬂ—umm‘r
ccmum.hﬂlm-ﬁQMUhm
—— mmmafmhm . \
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‘ﬁ’f VASHI NGTON

/\N\'\‘ J) :

April 14, 1930, ; /

My dear Roy:

I enclose herewith a memorandum wﬁich I have prepared
on the question of operations to Le undertaken by the Bank for
International Settlements on the American market. It may serve
to clarify the issues and to furnish a besis for sgreement among
all concerned. :
' ' Sincerely yours,

(Signed) Ogden L. Mills,
Undersecretary of the Treasury.

Hon. Roy A. Young,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure.
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COPTI

The proposed operations of the Bank for Internationsl Settlements
in the United States market may fall within the jurisdictions of (1)
the State and Treasury Deparitments in so far as guestions of inter-
national policy are concerned: (2) the New York Federal Reserve Bank
a8 the Federal Reserve Bank located in the principal financial center
of the country and as such designated in the statutes of the B.I.S.
end in the so-called Deed of Trust as the agency to be comsulted; and
(3) the Federal Reserve Board by virtue of the gemeral supervision and
direction which it exercises over the credlt policies of the Federal
Reserve System.

The ultimate responsibility for making a decision on guestions
of important international or financial policies should be definitely
fixed and, if possible, a conflict of authority should be avoided.

It seems to me that the questions likely to arise naturally fall
into theee main groups, and that the character of the @estions indicates
rather definitely which of the three agencies should assume the respon-

{ sibility as a matter of principle for making final decisions in each
case. .

- O
The offering of reparation bonds in the United States market.

(2) Subsection (e¢) of Article XII of the Trust Agreement betwean the
credi tor governments and the Bank for Internatiomal Settlements provides
that no issue of an internmational character may be made in the
market of any of the countries the govermment of which has signed the

Trust Agreement without the approval of that government both as regards
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the amount of the issue and as regards the conditions on which it
shall be authorized. This is in addition to the provision requiring
the B. I. S, to ascertain whether the central banks concerned have any
objection.

If the govermments of the other principal countries affected
are to have the right to veto, the United States Govermment should
likewise have such a right. Indeed, it already exists and is recognized
by virtue of the practice of conmsultation with the Secretary of State
on the part of bankers before foreign governments are pemmitted to
offer their obligations in our market. @Given the existing practice
and the above mentioned provision in the Trust Agreement, the New York
Bank might well take the position, and so inform the B.I.S., that it
woald not exercize its prerogative as provided for in the Deed of Trust
and the statutes of the Bank in so far as it applies to reparation bonds
without consultation with the United States Govermment. The question
then arises as to whether the New York Bank sghould consult with the
State or Treasury Departments and the Federal Reserve Board as well.
The reference of this question to the New York Bank, to the Secretary
of State, and to the Federal Reserve Board is altogether too complicated
a procedure, particularly in view of the fact that if the Secretary of
State and the Federal Reserve Board disagree, the decision of the Federal
Reserve Board would probably be controlling in so far as the New York
Baxk is concerned and the Board is not in a position to glve due weight

http://fraser.stlouisfed.org/
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to the intermational policy involved, It can fairly be argued that

the State Department is primarily responsidle for the foreign policies

of the country and in view of the existing practice should he the one

to bave the final decision, On the other hand, the Federal Reserve Board may
contend that a bond issue is necessarily a credit operation, and this

being so, that it should have the right to exercise jurisdiction over

the decision of the New York Bank, on the ground that such a loan is

bound to affect the credit situation in the United States.

Under these circumstances, might it not be well to have the New York
Bank refer the matter to the Secretary of the Treasury, representing
the Administration, who il‘ also Chairman of the Federal Reserve Board?

He could then advise the New York Bank, after comsulting with the Sec-
retary of State and with his colleagues on the Fedéral Reserve Board.

(b) Under exceptional circumstances it is conceivable that a
short-term credit operation undertaken by the B, I. S. in the American -
market might be of equal importance to the United States from the stand-
point of international pdlicy as a peparation bond issue, I do not an-
ticipate the 1lilslihood of this gquestion arising, tut I think provision
should be made that in tﬁa event it should arise it should be treated
under the procedure above outlined applicable to reparation bonds.

As to both of these classes of cases I think the unddrstanding could be
covered by an exchange of letters between the Secretary of the Treasury
and Chairman of the Federal Regermze Board and the Governor of the New
York Federal Reserve Bark, |
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The other classes of questions which may arise do not appear
to coneern the State and Treasury Departments, but refer to the

degree of supervision and control to be exercised by the Federal
} Reserve Board over the New York Federal Reserve Bank in its dealings

with the B.I.S. In order to understand what questions are likely
to arise, it is necessary to consider the nature of the operations

to be undertaken by the B,I.S. The Bank may:

(a) bduy and sell gold coin or bullion for its own account or for
the acoount of central banks;

(b) hold gold for its own account under earmark in central banks;

(e) accept the custody of gold for account of central banks;

(d) make advances to or borrow from central banks against gold,
bills of exchange and other short-term obligations of prime
liquidity or other approved securities;

(e) discount, rediscount, purchase or sell with or without its
endorsement bills of exchange, cheques and other short-
term obligations of prime liquidity, including Treasury
Bills and such other Government short-term securities as
are currently marketable;

(f) buy and sell exchange for its own account or for the account
of central banks;

(g) buy and sell megotiable securities other than ghares for its
own account or for the account of central banks;

(k) discount for central banks bills taken from their portfolio
and rediscount with central banks bills taken from its own
portfolio; '

(i) open and maintain current or deposit accounts with central banks;

accept:

(I) deposits from central banks on current or deposit
accpunt;

(II) deposite in comnection with trustee agreements
that may be made between the Bank and governments in
connection with international settlements;

(IIT) such other deposits as in the opinion of the Board
come within the scope of the Bank's functions.

The Bank may also:

(k) act as agent or corréspondent of any central bank;
(1) arrange with any central bank for the latter to act as its agent
~ Qr correspondent. If a central bank is unable or umwilling
fo act in this capacity, the Bank may make other arrangements,
provided that the central bank concerned does not object,
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If in such circumstances it should be deemed advisable that
the Bamk should establish its own agency, the sanction of
a two-thirds majority of the Board will be required;

(m) enter into agreements to act as trustee or agent in commection
with intermational settlements, provided that such agree—
ments shall not encroach on the obligations of the Bank
towards third parties; and carry out the various operations
laid down therein.

In carrying out these functions in the imerican market the B.I.S.
wmtmmxnmmm:nmupuiuw or
correspondent, or through private bankers. MNoreover;y it appears that
the B.I.S. may act as agent or correspondent of the New York Bamk.

Thus our second main problam may be subdivided into two classes:

The first covering the operations of the B.l1.35. with the New York
Federal Reserve Bamk acting as its correspondent or agent; the second,
covering operations of the B.I.S. through private bankers, but where
the New York Bamk is to be consulted as to whether it has any ob-
Jjections under the terms of the B.I.S. statute.

As to class ene, I see no reason why the B.I.S. should not be
treated as any other central bank of issue, or any other foreign
correspondent, and, therefore, the New York Bamk in its direct re-
lationships with the B.I.5. should cenform to existing practice
and the terms of Section 14 of the Federal Reserve Act in so far
as supervision amnd directiom by the Federal Reserve Board are concernsd.

I, in its direct relatiomships with the New York Federal Reserve
Bank, the B.I.S. is in exactly the same position as any central bank

of issue, this situation seems $0 be fully covered by existing law,
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end I ghould think that the Federal Reserve Board would be satis-
fied to have the rules governing relationships with other central
banks apply 4 this oase,

The second class, namely, that covering operations undertaken
through private bankers, but requiring the consent of the New York
Bank, is obviously not covered by either law or prastices This is
e now situations The statute of theBeleSe, by definition, names the
VWew York Bank as the institution whoge consent must be obtained
before any financial operation is earried out by or on behalf of
the Be I. Se on the United States maricet or in United States currency.
The New York Bemk is under no legal obligation to comsult the Federsl
Reserve Board before dissenting or before withholding o dissent. But
inasmuch as the Federal Reserve Board represents the Federal Reserve System
ag & whole and is charged with the supervision of credit conditions
in the scountry as a whole, and inngmuch as the operations of the By I, S
night under certain ciroumstances affect oredit conditions, it is
clear that in some ofses at least the New York Bank should not dis=
sent or withhold dissent except with the approval of the Board.

It seems equally clear that it should not be required to do so in
the case of routine transactions, particularly when econsultation with
the New York Bank would largely be in the nature of a formality., For
instance, in looking over the powers of the BsI.8e we find that it may
buy or sell gold eoin or bullion; may buy or sell billse It does

Federal Reserve Bank of St. Louis



—7-

not seem to me that the Federal Reserve Board should be given the right

| to veto transactions of this character any more than 1% would in the
case, let us say, of the Bank of France or of the Bank of England, or
for that matter; any other foreign institution that cares to invest its
funds in the American market, And in so far as the purchase and sale
of gold are concerned, clearly, as long as we have a free gold market,
we cannot impose restrictions on the B, I, 8, or any other institution
or individual, Indeed,; in so far as transactions of this character
are concerned I assume that the assent of the New York Bank would be
largely a formality, On the other hand, it is apparent that some of
the ¢perations that might be undertaken by the B, I. 8. in our market
might be in the nature of credit operations., In these cases the

| attitude of the New York Bamk would be an important one, and I feel that

the Federal Reserve Board should be consulted.

After considering in detail the various operations that might
be undertsken by the B, I. S, in the American market, I have reached
the conclusion that the principle to be applied in determining whether
as to a particular operation the New York Bank may act independently, or
whether its position should conform to the wishes of the Board, is

—_—

whether the operation in question, by its nature, is a credit operation,
If thie test be applied to the various questions that can fairly de
expected to arise, I think it will be found that it will furnish a sat-
isfactory dividing line and that no difficulty will be experienced in

adopting a working rule based on this principle,
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_ !n sumarize, I believe (1) that proposed reparation bond issuss,
u;-'. short-term credit operations directly or indirectly govermmental in
! character, should not receive clearance by the New York Federal Reserve
}Mﬁmmwotm Secretary of the Treagury, the latter
% | to comsult the Secretary of State and his colleagues on the Federal
Y Reserve,Boerd; (2) that the New York Bauk in its divect relationships
. |  with the B, I, 8, as agent or correspondent should conform to existing
| Taw snd establsshed practice affecting its relationships with cemtral
banks of issue; and (3) that in so far as operations undertaken by the
B, 1. § in the New York market are concerned, if those operations can
i fairly be described as credit operations, the New York Bank should not
' gissent or withhold dissent without the approval of the Federal Reserve
Board,
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/M&; A bandigatosln

Trust agreement
All signatory Governments to approve every issue of an
international characterj batle bon T Artrtoin A
M-‘&mm
United States not a signatory but should have same righte

P

Administration has long exercised similar rights as to foreign loans.

Federal Reserve Bank, New York, also given right to approve or reject
wnder Statutes of BeleSy Lt m-éi-irt-f-u;!..l; Aty Conigugintf

W bttglotiin.
Federal Reserve Bank, New York, should not approve or disapprove without
consultation with the Government.

Too complicated to consult with Secretary of State, Treasury, and
Federal Reserve Board.

If Board disagreed, e.z. with State Department, Board would control
by virtue of its general control over Federal Reserve Bank,
New York,

Board not in position to give decisive weight on question of internatiom1l
policy involved.

State Department is primarily responsible.for foreign policy, and, in
view of its existing practice, should have final decision,

Federal Reserve Board, however, may feel that proposed loan mizht have
serious effect on credit situation in United States.

Proposed procedures
Pederal Reserve Bank of New York to refer question to
Secretary of Treasury.
Secretary of Treasury to decide after consulting, -
(a) Secretary of State
(b) Federal Reserve Board

Any short termm credit operation involving intemational policy.
Treated same as 11 above,

Suggests exchange of letters to cover this.

Agency or correspondent relation.
Same as any other central bank. Federal Reserve Board to governe
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Only exception = routine transactions such as dealing in gold
or bills, not involving credit operationse.

(C.S5.H. suzgests Board give general authority to Federal
Reserve Bank of New York to act, just as it does now.)
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Apﬂ'g , 1930.

A U(- S ’ ZA,....,Q(‘ arg.-gi....f-s.\-e m_—:i‘f
el St oilos

l, Article 12, Sub-section C of the trust agreement between the
aignatory creditor Governments and the Bank of International Settlements,
provides that no issue of an international character may be made in the
markets of any of the signatory Govermments, unless the Bank of I}t;mational
Settlements considers, on examination, that conditions on these markets
pemit such an operation, after making sure that the central banks concerned
have no objection.

No issue of an international character to be made in any of the
signatory comtries without the approval of that Government, both as regards
the amount of the issus ani as regards the conditions on which it shall be
authorized,

Chapter 3, Article 20 of the Statutes governing the bank, provides as
follows:

The operations of the bank shall be in confomity with

the monetary policy of the central banks of the countries concerneds

Before any financieloeration is carried out by or on behalf of the
bank on & given market, or in a given currency, the Board shall afford to
the central bank.,or central banks, directly concerned, an opportunity to

dissent., In the event of disapproval being expressed within such reasonalle
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such reasonable time as the Board shall specify, the proposed operation
shall not take place. A4 centrel bank may make its concurrence subject %o
conditions, and may limit its assent to a specific operation, or enter
into a general arrangement pemitting the bank to carry on its operations
within such limits as to time, character, and smount as may be specified.
This Article shall not be read as requiring the assent of any central banic
to the withdrawal from its market of funds, to the introduction of which no
objection had been raised by it, in the absence of stipul ations to the
contrary by the central bank concerned at the time the original operation
was carried oute

Article 58 of the Statutes provides as followss

For the purposes of these statutes:

1., Central bank means the bank in any country
to which has been intrusted the duty of regulating the
volume of currency and credit in that country; or where a
banking system has been so intrusted, the bank forming
part of such system which is situsted and operating in the
principal financial market of that country.

2. The governor of a central bank means the person
who, subject to the control of his board or other competent
authority, bas the direction of the policy and administration
of the bank,

3¢« A two-thirds majority of the board means not less

then two-thirds of the votes (whether given in person or by
proxy) of the whole directorates

—— o —— e S
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RESOLUTION.

1. The Congress of the United States, in enacting the Federal Reserve
Act, granted to the Federal Reserve System, whether acting through the
Federal Reserve Board or through the individual Federal reserve banks, no
specific power to detemine the propriety of proposed offerings of elther
foreign or domestic securities in the markets of the United States as a
condition precedent to such offerings, whether upon grounds of international
policy or strictly domestic considerations.

2. Since the dissolution of the Capital Issues Committee, - on August 30,
1919, = the markets of the United States have, in fact, been open, at least
so far as the Federal Reserve System is concerned, to offerings of all
security issues, whether domestic or foreign.

3« The fact that the Statutes governing the B. I. S. provide, - Article 20,-
that before any financial operation is carried out by, or in behalf of, the
B. I. S+ in a given market, or in a given currency, its Board shall afford
to the central bank or central banks directly concerned an opportunity to
approve, conditionally or otherwise such an operation, or to dissent there-
fram within such reasonable time as the Board of the B. I. §. shall specify,
still leaves undertemined the right of the Federal Reserve System to take
any such action wmder the temms, express or implied, of the Federal Reserve
Act as amended,

4. The Boerd deems it unnecessary at this time to consider the

VOLUME 202




J
question of power, for it is of opinion that, assuming it to have the
power, the approval, conditionally or otherwise of such an operation
might hamper the Federal Reserve System in its future credit policy.
‘5, NOW, THEREFORE, BE IT RESOLVED:

That the Federal Reserve Board hereby approves the proposed
reply of the Federal Reserve Bank of New Yorik to the B, I. S. as follows:

That while it will not avail itself of the opportunity
afforded under said Statutes to express dissent to the proposed operation,

it 1s on the express understanding that such failure to dissent shall not

b= construed as a detemination or approval of the merits, amount, terms,

or conditions of any such offering or offerings, nor shall it in any way
affect the power of the Federal Reserve Systam under the Federsl Reserve
Act as amended, to take appropriate action at any time to protect and

stabilize credif conditions in the United Statese

——




RESQLUTION.

WHEREAS, the Federal Reserve Bank of New York has consulted the

Federal Reserve Board in the matter of the proposed dfar!.ng or offerings
by the B. I, S. of reparation bords in the markets of the United States;

AND WHEREAS, Article 20 of the Statutes governing the B, I. S.
provide that, before any final operation is carried out by, or in behalf
of the Bs I, S. in a given market, or in a given currency, its Board shall
afford to the central bank or central banks directly concerned, an opportunity
to approve, conditionally or otherwise, such operation, or to dissent
therefrom within such reasonable time as the Board of the B. I. S, shall
specify;

NOW,THEREFORE, BE IT RESOLVED:

That the Federal Reserve Board hereby approves the proposed reply
of the Federal Reserve Bank of New York to the B. I. S. as follows:

That while it will not avail itself of the opportunity afforded
under said Statutes to express dissent to the proposed opemtion, it is on
the express understanding that such failure to dissent shall not be construed
ag a detemination or spproval of the merits, amount, tems, or conditions
of any such offering or offerings, nor shall it in any way affect the power
of the Federal Reserve System under the Federal Reserve Act as amended, to
take sppropriate action at any time to protect and stabilize créd.it conditions

in the United States.
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GAunrd ;Do
McGarrah ‘7 £
: G L 113 (-4
Beplying your cable April 1lth,

One. F.R., Bank of N. Y. will be pleased to open an account
for B, I. S. and to carry out operations for it. along same general
lines and subject to same terms and conditions as it does for foreign
central banks having accounts with ite.

Twoe We shall forward letter defining these terms and conditions
in detail but in meantime you are advised that they would include
transactions referred to in your paragraph four, as well as accegting
cash balance mentioned latter part your paragraph three.

Three. Rega:ding specific inquiries in first three paragraphs of
your cable you are advised that inasmuch as the Fe.R. Bank of N.Y. is
not in a position itself to accept any responsibility concerning the
issue or voting of 16,000 shares of the Be I. S. in this market it can
of course interpose no objection to the selection of some other
institution or institutions in this country to exercise the voting rights
an such shares, and the private issue of such shares and the investment
of their proceeds in this market are transactions of a character
concerning which the F.R. Bank of N.Y. can have no ?;rou.rﬁs upon which
to express any dissent,.

(S) Harrisone
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FEDERAL, RESFRVE BANK OF NEW YORK

.\jﬂ 7

April 17, 1930.

Dear Governor Young:

Referring to my discussion yesterday with the Federal Reserve Board
concerning a cable from Mr. McGarrah, dated April 11, a copy of which I
left with the Board, our board of directors have today voted "subject
to the approval of the Federal Reserve Board, to authorize the officers
to open and maintain a banking account on our books for the Bank of
International Settlements and to carry out opemtions in this maricet
for the Bank for International Settlements along the same general lines
and subject to the same terms and conditions as we do for foreign central
banks having accounts with use" I shall very much appreciate your
advising me whether the foregoing action of our directors meets with the
approval of the Federal Reserve Board.

You will no doubt recall that the first three paragraphs of Mr,
McGarrah's cable ask whether the Federal Reserve Bank of New York wishes
to object to certain proposed acts of the Bank for Intermatiomal Settlements
in this market, relating principally to the sale and voting of its stock,
I understood from my conversation with the Board that the transactions
referrsd to in these three paragraphs were not of a character concerning
which the Board would care to have an opportmity formally to express its
objection and that this bank should feel free, without further reference

to the Federal Reserve Board, not to voice any dissent in our reply to
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these paragraphs of Mr. McGarrah's cable. I mention this now merely
to be sure that there is no guestion concerning my understanding of
our conversations yesterdaye.

In this comnection our directors at their meeting today were
of the opinion that there is no reason for this bank to express any
dissent to the actions mentioned in these three paragraphse

I am planning, as agreed with the Board, to go to Washington
Monday further to discuss the procedure to be followed by this bank
vis-a~vis the Federal Reserve Board, if and when we are given an
opportunity to express our dissent to a reparation bond issue in this
market and hope that in view of the discussion which I have today had
with our directors, following my meeting with the Federal Reserve Board
yesterday, we shall be able to agree upon some mutually satisfactory
formulsa.

Faithfully yours,

(S) George L. Harrison,
Governor.

Hone Re As Young,
Governor, Federal Reserve Board,
Washington, De Ce




TOTAL BILLS AND SECURITIES, BY CLASSES, MEMBERS RESERVE DEPOSITS, MONETARY GOLD STOCK,

AND AMOUNT OF MONEY IN CIRCULATION, OCTOBER 31, 1923 TO AFRIL 30, 1930

(In miklione

3 of dollars)

5 4944

Oct, 31

Oct, 31

1323

1924

Oct, 31
1925

Oct, 31
1926

Oct, 31
1927

Oct, 31
1928

Oct, 31
1929

Bills discounted

ggl
205

264
200

616
347

690
323

w2

932

1,000

Bills bought in open market Lo 355
U, S, Government securities 92 584 327 201 227 321

1,052 1,296 1,316 1,603 1,701

2,138 2,666 *
4, 509 4,386
4,9qup 4 838

Total bills and securities

2,214
4 407
4,969

Member bank-reserve account
Monetary gold stock
Money in circulation

2,38
ot
4,477

INCREASE OR _DECREASE

Bills discounted
Bills bought in open market
U, S, Government securities

-620 +352 +74
- +1ﬁ7 -24
+492 -25 ~26

-278
+ 19
+221

- 40

+520 +68
+ 98 -8
=295 +9

-767
-145
+209

-719

Totel bills and securities -129 +24Y +20 +327 +98

+295* =281
+243 +105
+ 31 ~361

4-76 + 9 +101
-102 +66 + 68
+ 27 +52 =575

+243
+342
+ 17

+ 47
-398
-139

Member bank-reserve account
Monetary gold stock
Money in circulation

*Reserve balances on October 31 were approximately $300,000,000 above
normal due to abnormal conditions in New York money market,

DIVISION OF BANK OPERATICNS
MAY 10, 1930
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LOANS TO BROKERS S DEALERS MADE BY WEEKLY REPORTING MEMBER BANKS
IN NEW YORK CITY

(In millione of dollars)

For account of banks
Date Total Total Own For
__account others

1929 =« Oct, 2 (peak) 6,804 2,897 1,071 3,907
9 6,713 2,772 973 3,941
16 6,801 2,926 1,095 2,875
23 6,634 2,810 1,077 3,823
30 5,538 3,074 2,069 2,46h

. 6 4,882 2,483 1,520 2,39
13 4,172 1,968 1,156 2,20
20 3,587 1,557 853 2,031
27 3,450 1,469 831 1,982

.4 3,392 1,472 792 1,921
13 3,425 1,516 806 1,909
18 3,386 1,582 832 1,804
24 (1ow) 3,328 1,561 gus 1,767
31 3,424 1,876 1,167 1,548

g s 352 1,710 886 1,642
15 »365 1,730 853
22 3,341 1,688 814
29 3,345 1,698 823

=L 3,402 1,855 928
12 3,450 1,913 924
19 3,u94 1,949 962
26 3,489 1,933 953

) 3,583 2,038 1,006
12 3,720 2,225 1,146
19 3,81 2,437 1,266
26 3,820 2,542 1,424

Apr, 2 3‘968 20651 1,5h7

Net change

Oct, 2 to Dec, 24

(low) “3.“?6
Dec, 24(1low) to

Apr, 2 +640




LOANS AND INVESTMENTS OF

?.'E E F LY

REPORTING MEN

OCTOBER 1929 - MARCH 1930

(In millions of

Total [

dollars)

{BER BAXNI

LO“GS on spcur1*1“=

loans
and

To brokers
and dealers To

invest= f

ments | N,

Oct,
Dec,

Jan,
Feb

Mar,

Oct,
Dec,

1929 Oct.

™
Dec,

19%0 Jan.
Feb,
Mar,

Change
Oct.

Tec,

1929 Oct,

2 to Dec,
24 to Mar, 26

2 to Dac,
24 to Mar,

2*
eut‘

29

2
L 20

26

24

2*
Dl

29
26
26

ol
26

2%

Deg, 24 **

1930 Jan,
Feb,
1-.{_-'_1 4

Change
Oct.
Dec,

29
26
26

2 to Dec, 24
24+ to Mar,

26

In {Ou*side

N, Y, Oyl

S
Y.Cy

ALL REPORTING ME

others

All
other

loens

MEERS

7,828
7,931

T:gsl
7,641
8,184

+103
+253

REPORTING ME)

L

~107

IN NEW YORK CITY

7,563
7,892

7,567
7,412
7,756

+323
-136

REPORTING NEM

1,025 46
794 51

173 49
906 47
1,367 57

L R Y
+573 4+ 6

S OUTSIDE NEW YORK

15, 265
14,998

14,638
14, 591
14, 807

~-268
-191

470
297

817
649

429
503
709

-133

+412

~168
=112

| Invest-

ments

+13i

*High point date of total loans to brokers and dealers by reporting member banks
in New York City
**Low point date of total loans to

brokers and dealers by repor ting member banks
in New York City.
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INDEX OF STOCK PRICES
STANDARD STATISTICS COMPANY DAILY INDEX OF 90 COMMON STOCKS

1929 1930
October | November | December | January | February | March | April

- - 182.1  186.2 201.5
166.4 168.2 = - 199.5
171.9 168.6 180.6  185.5 199.8
175.1 170.6 182.7 186.9 202.8
173.7 - 185.1  185.5

238.1

178.3 170.7 183.1 187.3
180.5 169.2 182.4  187.3
- 169.1 183.9 187.4
177.9 171.7 - -
179.2 171.7 183.6 188.0

WO 0a = OV = O -

177.7 170.3 185.2  188.4
168.1 s - 186.3
172.3 170.9 185.5  187.4%
1744 171.2 185.4  186.2
- gz 183.7  185.2
169.4 170. - 2

1732 169.2 184.7 188,0
170.1 169.7 184.9 189.8
165.6 - 183.2 190.8
160. 170.0 179.8  191.7
163. : 182,0 192.8

n

&S

o
. . * & @
o O OVO©

n o nn
B, R&

J2ER

180.1 192.8
180.2 192.6
183.5 195.5
183.3 195.1
184.8 197.3

- 198.7

= 159.6

A =\~




NUMBER OF SHARES OF STOCK SOLD ON NEW YORK STOCK EXCHANGE
(In thousands, i.e., 000's omitted)

1929 1930
October | November | December | Jamuary | February | March | April

4,525
3,368
L, 747
5,624
2,452

4 262
3,758
3,157
4,000
3,964

- - 1,925 1,807 5,38h
2! 513 2:933 o o 5&301{‘
3,809 2,073 3,798 - 4,627
4,437 1,315 3,225 3,456 5,932
4,377 - 362 3,715
4,715 2,172 3,709 3,350
3,003 2,029 3,391 3,635

- 1,639 1,925 1,691
50018 2;397 - N
3,647 2,386 3,166 3,994
3,897 g74 3,322 2,636
4,505 - = 4,470
4,387 1,453 3.663 3,854
1,654 - 3,51 3,951

= 2,63%0 1,697 1,531

2,592 3,04k ¥,

- ] 3:289 3:614'0
2, 285 3,795 4,24
3,412 3,485 4,336
54546 3,661 4,263
1,735 2,567 4,69

3,492

o
l8lll
A

e

LI 0 - O\ 0=t OV 1 1
Wi~
aﬁa"mgﬁ
O =i~ o \n

(N}

2,756
3,107
4 088
3,864

3,508
3,488

6,098
4,130
6,375
12,895
5,923
2,088

9,213
16,410
10,727

7,149

=]
=
U1~ O

=

H e

CRRE8% a6
PV
BB S

1,996 2,320 4,126
A 2: 633 ]'I"Sé
2!577 = 2’029
3,354 3,310 » (07
1,635 3,210 5,065
= 21791

5,151

3

R
Ly o :

O | OHOR~I~I L
EGH '
n FE

4,160 -
2,678 -






