TABULAR SUMMARY OF THE LAWS, PRACTICES, AND STATISTICS |

e s snotn s

OF THE PRINCIPAL BANKS OF THE LEADING C

1
PREPARED FOR THE NATIONAL MONET}ARY CoamisstoN BY A. Piarr AXDREW.

H
[TaNTaRy, 1012,

'3
)

OUNTRI

BES—SEERT 1.

Bank of England (1694).
(£=$4.8665.)

Bank of France (1800).
: (1 frane=$.193.)

Reichsbank (18786).
($1=4.20 marks.)

Bank of!Sweden (1668).
{1 kthne~26.8 cents.)

(1 lire=$.193.)

| Bank of Italy (1893). I

PRI | SR

Bank of Switzerland (1907).
(1 trane=5.193.)

h

Bank of Belgium (1850).
(1 franc=$.193.)

1. CAPITAL AND STOCKHOLDERS.

Amount of capital, reserve lability, and surplus....

aesiemnsssun

about $17,000,000,
never reduced below £3,000,000 ($14,599,500).

Capital, £14,553,000 ($70,822,175). No reserve liability. Surplus, called “rest,”’
ut fluctuates from week to week; by unwritten custom 13

Capital, 182,500,000 francs ($35,222,500). Noreserve liability. Surplus, $8,206,234.

Capital, 180,000,000 marks ($42,857,000). Noreserve liability. Surplus, $16,610,000.

Various requirements, including profits from discount rate in excess of 5 per cent,
the value of central bank building, etc. :

10 per cent of excess profita over a dividend of 34 per cent assigned to increasing
reserve,

'

Capital, 50,000,000 kroner ($13,400,
1910), $3,350,000.

030). No reserve liability. Surplus (Dec, 31,

Paid capital, 180,000,000 lire (§34,740,000). Unpaid $11,580,000. Surplus{ordinary
legal, 1908), $9,264,000 and extraordinary surplus, $1,930,000.
(Each share 1s 800 lire nominal and 600 paid up.)

December 31, 1908: Paid capital, 25,000,000 francs (§4,825,

Unpaid capital, $4,825,000. -

Capital, 50,000,000 francs ($9,650,000). No reserveliability. Surplus, 38,430,444
francs ($7,417,076.)

1. CAPITAL AND STOCKHOLDERS.

Amount of capital, reserve liability, and surplua.

So long as surplus is under 25
be assigned to surplus.

]

per cel‘;t of capital, 10 per cent of yearly profits must
1 .

Must equal one-fifth capital.

32,442 (Dec. 24, 1910).

18,748 (December 81, 1910).

11,312 have not more than 1 share each, and 1,468 over 20 shares each.

All classes or occupations, especially banks, bankers, and merchanta. (16,628-
native, 2,120 foreign.)

Legal provisions 88 t0 BUrPIUB. ccvvvrriannicccatercannaracnenasroasanns None.
Number of 8t0Ckholders. .. aaa e aaaoe caeeiiiaee e cieacianraaeanaacacnarn Over 10,000,
Character of s10cKholderS.ieceeenaaiieiiieiieiiaiiicrie i iarannaan

Restrictions upon ownership and transfer of st0CkS. ccvviueceriiiiannnannns _l;Ione.

None, except that 6,028 shares belonging to married women, minors, etc., are
marked ‘‘not transferable.”

None, except that officials of the Reichsbank are prohibited from possessing shares.

No stockholders.

-
There are no stockholders. Bank be}ongs to Parliament.

9,927, of which 9,703 in Italy and 224 abroad.

- | 10 per cent of net profits, not exceeding 500,000 francs a year,

1
0 is set aside for surplus
_fund, until the surplus amounts to 30 per cent of paid-in capital, P

10 per cent ef net profits in excess of 4 per cent per annum is set aside to meet
losses in capital and to insure a dividend of 4 per cent on capital.

Legal provisions as to surplus.

10,004 shareholders (1910), 23 cantons hold 38,772 shares, SSﬂbanks 16,536 shares;

50,000 shares. 23,481 nominative shares divided among 877 holders and 26,519
shares to bearer. '

Number of stockholders.

liament.

|

Administration unger the charge of a commission chosen by Par- | Ay ¢jasses, but some of the large credit establishments hold 3,000 or 4,000 shares each,

No stockholders.

None, ;axcept in cases of dispute of heritage; the tribunal must consent to the
transier.

balance, 44,692, owned by 9,948 individuals,

j

{ of capital reserved by law to the cantons; % to the old ban‘ks of issue, and ¢ to
private individuals, H

All claszes.

Character of stockholders,

P T
Individual shareholders must be Swiss citizens, firms, or carporations domiciled
in Bwitzerland. Every transfer must be approved by the Lznk committee.

No restrictions as to ownership,

Each share officially registered entitles h

older to one vote, but no private share-
holder can have more than 100 votes. ’ b P

10 shares required for & vote, but 1 person can have no more than 5 votes either
as a shareholder or a proxy.

Restrictions upon ownership and transfer of stocka.

Restrictions upon voting power.

1750 shareholders, representing 10,000 shares, a quorum, meet ah_xiually (or when called

for extraordinary meetings), elect 15 members of bank counéil, the audit comtnis-
gion of 3 members and 3 substitutes, and decide all affairs laid before the meeting.

Shareholders’ assembly meets twice a year; elects directors and censors. Acts
upon all matters placed before them by the council of administration or censors.

Powers of stockholders.

Limited to 4 per cent dividends; the rest, except for 10 pericent credited to the
surplus, goes to the Government. . i

“Shareholders receive 4 per centon capital; 25 per cent of remainder goes to State,
10 per cent to reserve; 4 per cent fo administrators, 1 per cent to censors, and the
rest to the shareholders.

Restrictions upon profits of stockholders.

A2 same Shrvaa e

1907-1910, 4 per cent. Bank organized in 1907.

15.01 per cent.

Average annual dividends, 1901-1910.

Restrictions upon voting power Stockholder to vote must hsve £5?0 of f:t(})fk ($2,433.25), but can have only 1 vote, Oxgyvzootg largest shareholders vote. Foreigners may own stock, but are not allowed Ez‘{flllnitselgzrig gil 2’122?1 farks gives 1 vote, provided that no more than 300 votes be No stockholders. 20 shares required for a vote, but one shareholder can have no more than 50 votes.
""""""""""""""""""""" i no matter how much additional stock he may own. . B | )
‘ ‘At annual meeting elect Central-Ausschuss, an advisory body, which meets once a 4 - .
Powers of St0CKROIABIS. « - - e e oo oo, Elect governor, deputy governor, and directors, and vote by-laws. Meet once a year, elect regents and censors, who meet usually once a week. month, ’ No stockholders. % Meet annually and select 4 directors. General annual meeting held at Rome.
—_— — : " ising dis- . . . : “Shareholders receive 5 per cent dividend on paid-in capital and two-thirds of profits
None, except that the Government receives three-fourths of all profit fromraisingdis- | o o}, 01 jors receive 34 per cent dividends and (from January 1, 1911) only 20 per | ., Sharel B X paiC-in.cap 0D
Restrictions upon profits of stockholders.. v icviraeeciaiiiiaimnicnnines None. fi%féti rﬁlttee :‘bove b per cent, also certain taxes and royalties on circulation men- cent of excess profits. ! No stockholders. !k ‘é?at&‘s per cent and then only one-half of re-mamlng profits, the rest going to the
Average annual dividends, 1901-1910 ... - e eeeremmneneseemmrannnnnns 9.3 per cent. 13.9 per cent. In 1908, 16 per cent; in 1910, 14 per cent. 6.93 per cent. Average annual assignments to publi¢ treasury, 11.3 per cent of capital, 3'%151@:50;?& During these years profits were being put aside to liquidate old
2. ORGANIZATION AND MANAGEMENT. . . . The Direktorium, consisting of president, vice-president, and 8 managing directors | Administration managed by 7 directots, 6 appointed by legislature, chairman by the | Gonera] manager and submanager elected by superior council, but must be ap-
Chief officials: Governor and deputy governor, elected by stockholders. Governor and 2 deputy governors, appointed by chief of state. appointed by Emperor 05 recgmmendation o? Bundesrat, 8 Crown. From the board iteelf 3 Members are assigned the management of the proved by the Government. p P
B?y w?hon? app?)i-nted several departments; Chairman muy not be one of 3 managers,
- . . ) .7 . ) '1 Lo 3
FOT WHAL tI0€. e enerasmeanrsneeaersemnaeasecnaeasnarraaasacmencnsns 1 year, customarily reelected a second year. Deputy usually succeeds governor, No fixed period; removable at will of chief of state. . For life. ; ; Nominally for parliamentary term of’g%__years; practically longer. Indefinitely. )
. ‘~ i - | el e B, e
X i ; : From directors (who are generally merchant bankers ot financiers). Governor must | Can not be members of Chamber or Senate. Governor must own 100 shares; deputy igions. . . .
From what classes or occupations, qualifications, etC.«..vveeeeecaen.. hold £4,000 ((519' 466) S gonien ,y deputy governor £3,000 ($14,590). governors 50 shares each. No legal provisions Chairman of board may not be one ‘:3 managers. o .
TPUBCEIONB. - - o oot oo s s e m e e e e ee e e ns e e e menaeanne Governor directs general policy, supervises business of head office. Deputy | Governor directs general policy of bank. Deputy governors look after details of | ny o pirektorium manages the bank and fixes the discount rate. Conduct business of bank. The general manager is head of the administration of the bank.

1)
gOVernor supervises branc& buginess.

management.

Direktorium—38 members—elected (on proposal of bank counq{il) by the Bundearat.
Local manager and submanager immediately under direktorium, also appointed
by Bundesrat. i

2

Governor appointed by the King, 6 directors elécted by shareholders, of whom
one is named deputy governor by the King.

2. ORGANIZATION AND MANAGEMENT.

Chief officials:
By whom appointed.

&

6 years.

.

Board of directors:

General council consists of governor, deputy governors, 15 regents, and 3 censors

7.

R RRIPIRE

1‘_Gfovemor serves § years. May?be reappointed.

Bank managers are not allowed to practice any othervprofeégiidn or belong to the
board of another banking institution. Can not be membem’ of the Nationalrat.

" Governor must own 50 shares,” must reside in Brussels and can not be a member

gf t.lﬁe legislative body or draw a State pension or belong to board of any other
ank,

v g sy

\ For what time. »
y B L i -

A A ettt min

Y

From what classes or occupations, qﬁaliﬁcations, etc.

Each hag charge of one of the three departments: Discount ai?d giro, management,
and note issue. !
4

Each director is intrusted with control of one or more departments of the bank.

Functions.

Superior council of 22 members. (General manager, under general manager, and
superior council comprise the directory.)

Number . : 24. (auditors) Central-Ausschuss, 15 members and 15 alternates, all stockholders.
By whom selected.....covaiee e i it By stockholders. Elected by 200 largest shareholders. Elected by stockholders.
f‘or WRAL HIITIEn s v e sees s aese s csaaiecaneneseneanssnnnnnsinneaneonn 1 year, but customarily reelected. Regents for 5 years; censors for-3 years. Annually, but customarily reelected.

‘A special committee of 24 members

names chairman.

of both houses of Parliament appoints 6; King

From what classes or occupations, qualifications, ete

banks, bill discounters, or brokers.

Usually members of mercantile or financial houses, but can not be directors of other

5 regents and the 3 censors must come from commercial and industrial classes; 3
regents must come from general paying treasurers. Must own 30 shares.

For the duration of each Parliament, 3 years.

3

No instructions. In practice, bankers, merchants, landlords, and manufacturers.

Functions

...........................................................

Meet weekly, serve on various committees.

Meet once per week. Vote upon changes in the rate of discount.

During tenure of office may not be dirctors.of any other bank, except savings banks.
Can not be members of council of ate, or managers of national debt office.

18 elected b

ﬁthe shareholders at a meeting held in turn every 3 years at each
head branc

and 4 elected annually in Rome by the shareholders.

Bank council, 40 members,

General council, 14 members (governor, 6 directors, and 7 censors).

Board of directors:
Number,

15 elected by general meeting and 25 by Bundesrat.

By shareholders.

By whom selected.

A consultative body; meets once a month. May limit amount of securities pur-
chased and of loans to Government.

Other committees . .. .o et o et e e e e e cmmaee -
- — i

The general council (governor, deputy governors, regents, and censors) is divided
into 5 committees. The discount committee of 12 members includes other eha:re-
holders who are merchants or manufacturers, as well as members of the council.

——

to transact lending business. {

Meet weekly to supervise bank opemﬁons. Daily attendance of at least 4 is needed

Three years.

4 years.

v gy o

6 years; may be reelected.

For what time.

Must be Swiss citizens; not more than 5 can be members of Federal Chamber nor
more than 5 members of government of Cantons. i

Must own 25 shares.

From what classes or occupations, qualifications, ete.

Appoint bank staff upon recommendation of the general manager.

s

General supervision.

General council exercises general supervision over affairs of bank, appoints dis-
count committee, ete.

Guratorium, 5 members, including imperial chancellor, Prussian minister of finance,
and 3 membera of Bundesrat selected by that body. Final seat of autherity.

—— {

Audit committee appointed by Parli;ﬂ.?ment.

Committee of 3 or § syndics elected yearly by stockholders to supervise general
management of bank,

Bank committee, 7 members; local committees, 3 to 4 members; also audit com-

mission, 6 members. : i

1 central bank in Rome,

Functions.

Council of censors (7), which audits books, etc., chosen by shareholders for 3 years.

Other committees.

Berne center foradministration of note issue; Zurich center for general management.

e ——

—_————————e————————

3. BRANCHES, 2 None 1 central bank in Berlin. None. ) I
Number of branches in central city......oconcnnneeeenenes EEREL IS AILILLL - - 1
Number of branches in other Cities. .. coe. i oroiiacecnenrannecnacans 9. 200 branches and auxiliary bureaus, 488 (Qctober, 1911). 26. ! !
Number of head Branches. ... cvueoveoeevesereeaireaeeeaaeaaaaneeaeannas All of same class, 128 succursales (branches). 20 Hauptstellen head offices (1911). 2% ,
Number of BUbDIanEReS. « o eveeiaee veea i s cesaaa e craesacestosananrsannn No subbranchea. 72 bureaux auxiliaires. 76 Bavkstellen offices (1911). N one.
] . 392 Nebenstellen agencies and auxiliary branches (1908) (including 5 warehouses for ’ B e
NUmber of AZenCies. s meeeeerennsareccsecncancsonnssvasssanarassncnansas No agencies, 312 villes rattachees (agencies), merchandise). None. ?
- !
Functions of head branches. . veeeveeereeemaeeencescesssnconeasansancss Same as of head office. Same as of centrsl ingtitution. Same aa of central institution. Same as head office. :
e i ferred to nearest head | Auxiliary branches and agencies. All business done (discount and loans) referred
TFUnCtions of SUBDIADCRES. - - - - - o e s o oe o e e e m e e e e v e aaaaan Noze. Saﬁ:naghof central institution except that all discounts are referred to neares to respective head branch. None. |
Functions of AZeneies. .. vreueveennriraaactaasrannsneaanssaaaaanaas Noue. Only collect bilis. (See above). None.
_— . - - . — “Head managers (directors) of Hauptstellen (bead offices) by the imperial chancellor
L{anagers of branches, how appointed....... temsasssanensasassan-naave-a-| Belected by governor and directors. By chief of state from 3 candidates prOPOSed by governor of bank. g?e:i%i(;n:mendauon of the president; managers of all other branches by the By central board.
Measure of diScretion ATlOWEAe -« or e vmeeesnmemeemee e enanane e earaaenanns Full control subject to regulations and supervision from head office Subject to parent institution as regards rate of discount and important matters; Head branches act under supervision of the Direktorium, subbranches under that

managers are assisted by local board.

of the respective head branches.

4. RELATIONS TO GOVERNMENT,

None held by Government.

None held by Government.

Bubject to general and special instrustions.

» Bank of Sicily and Bank of Naples are independent note-issuing banks, and have
their head officea respectively in Palermo and Naples.

11.,

!

1 head office or central institution (Brussels).

3. BRANCHES.
Number of branches in central city.

Number of branches in other cities,

69. The bank is obliged to have either head office or branch in capital of each of 69
Provinces, and in cities where branches of late Tuscan Bank were located.

‘ 22, Many private banks and credit institutions also act as correspondents for the
collection of bills and payment of obligations.

Number of head branches,

Number of subbranches.

8 branches (including Berne and Zurich), all coordinate. . . 1 branch at Antwerp.
None. : f 1 branch at Antwerp (as above).
| None. None,
13 agencies (1910). 39 agenciesof which 32 with discount offices.

Number of agencies.

Same as central institution.

Apparently the same as at central or head office.

%

No subbranches.

Functions of bead branches.

No subbranches.

Can no;; aiscount directly, but receive deposits, collect bills, redeem notes. Re-

Agencies reimburse notes, discount bills, grant loans againét deposits, and take
over transfers; act as mediator in all other business.

Functions of subbranches.

The discount offices act as guarantors for much of the paper discounted by the
bank, They are usually private partnerships,

cently *first-class agencies” have authority to discount within certain limits.
"By general manager upon proposal of superior council. He is asaisted by a local

{)oard of from § to 12 councilors or censors, selected every 6 years by assembly
of shareholders.

3

By Federal Council on proposal of council of the bank.

Functions of agencies,

Agents a_xie appointed by the King from a double list furnished by the administrative
council,

Agencies can not undertake discounting operations directly. By a recent modifi-
cation of the law *‘first-class agencies” may discount within certain limits through
a small discounting committee.

Managers of branches, how appointed,

Discounts are granted provisionally by agents of the bank.

None held by Government.

No stock issued; belongs to Iegislanﬁe.
i

Government ownership of 800K -veiveceenenaanasaecaaencaaiananrananss ] . _ .
’ o T T T T Ty mperor appoints president and members of Direktoriiim, 8IE6 2 members of -
Selection of official8. .o emeian e Government has no voice. Chief of state appoints governor and deputy governors of bank. tolx)'ium, gfpwhichpBundesmt selects other 3. ! T3 o1 cura,
Weekly statements required in form prescribed by act of 1844, but no separation of | Quarterly reports required; weekly statements voluntarily published in some detail —W ekly stateme Wtsr required in some de;{l' ‘ ;)ut tion of ? Foloens
Trequency and character of reports required........cccevceeanauneeaasann-.| ~ loans, discounts, and securities, and no distinction between bankers’ balances | but with no geparation of bankers’ balances from other deposits. -Annual reports ‘;m myome ; de;osita.q Annual reports puﬁlisheﬁoxg‘iat aﬁa tfi’:ﬁg&bankers balances
__and other deposits. No annual reports published. published with atatistics. ] | )
No Tegular examination, but minister of finance can call for any information he | The curatorium, consisting of government officials, meets every 3 months to super-
Methods and mechanism for government inspection ......e.coaceeacoanens No Government inspection. desires, and no resolution of the general council can be executed unless under vise conduct of the bank. (Accounts audited by Board of Accounts of German
the hand of the governor, representing the State. 1}:‘,321?} ,‘3_-)11‘____‘1, e vioR e vt Tom e A oot
— . . . s out two-thirds total profits go to Government, Government receives 70 per cent
. . . : 1s about two-thirds profits distributed to share- : gt !
FOTL 11 PIOBEB. e e e as e e e e e eeaman e e e eme e e e rn In 1910, £186,731 ($908,726) out of net profits on note issue. General and special taxation tota of proits aiter payment of 33 per cent dividend, In 1908 this amounted to
Participation in profita s 131 ) 2 holders. | $5,189,000, in 1910°to $3,826,500.
. Pays general taxes, and special tax of one-twentieth of 1 per cent of ““productive” | gronnted from Government i ta B § .
TTTAEION - - o e oo e ee e e e e e se e e e aa e e eea e ea e naean Subject to same local and general taxes as other banks, and to an annual payment of circulation, one-Bftieth of 1 per cent of “unproductive” circulation, (Produc- ind% per l(.:DeI;lt t:; JE aﬁ%n&cg ;}gd n?)tz:?n 1:;‘?; o%egi:;:)?gog?(%%fgﬂ de:?:gdﬁﬁ

£60,000 ($291,690) in consideration of exception of bank notes from stamp duty.

directors. ~ King names chairman of board.

Directora appointed by a special joint committee of Parliament; other officials by

detailed statement.

Weekly principal items belonging t note issue, monthly full balance, annusally

committee appointed by Parliament for bank and each branch.

Inspected by a select committee appointed by every regular Parliament. Audit

Other payments required by Government......coeeennn..

None.

tive means covered by loans and discounts.) General taxes, 1910, $398,758;
gpecial taxes, $289,229,

Royalty for use of Crédit Agricole equaling one-eighth average discount rate times
‘‘productive” circulation. Amounted to $1,419,901 in 1907.

$54,040,000—$34,740,000 without interest, including $7,720,000 for Crédit Agricole,
and $19,300,000 fixed government debt, law of June 9, 1857.

Disposable government bonds, $19,228,800.

Bank is sole depogitary. No interest paid.

Permanent 10ans t0 GOVEINIMEN b cccesasacasnarsracansoraaassonansasnnns $53,604,984 (£11,015,100).

- g o Particulars not published separately from bank’s holding of government securities.

Other loans to Government and their Hmita.......eeceememenirecnnceenes Amount limited to sums authorized by Parliament from time to time.

Custody of Government funds, with interest paid.....coeocecaiiiiicnnaes Bank is practically the sole depositary wherever it has branches. No interest paid.
- Manages and paya dividends on public debt, for which services during year ending

Further services rendered to Government and payments for same......... March, 1910, bank received £195,242 (§948,876.12), makestemporary advances, acts

ag agent for the mint.
Duration of Charter. . ovvveaievaiirreicera et ‘The charter of 1694 is perpetual, but subject to modification or zepeal by Parliament.

Transfers funds, issues treasury bills, pays coupons gratuitously for Government.

Al profita not necessary for assignment to surplus is disposed of by Parliament,

each quarter of $178,500,000,

Exempt from paying government taxes on real estate, income, ete.

None held by the Government,

Confederation not allowed to

poszess any shares of the bank; but # of capital are
reserved to the Cantons, }

’
i

| State does not select any officers, but must approve the election of the general
manager and submanager.

Measure of discretion allowed.

None held by the Government.

4. RELATIONS TO GOVERNMENT.
Government ownership of stock :

Feaderal "Cotiicil elécts the chairiuan and vife chairman of the bank council snd
23 other members of the council of the bank; also on proposal of the council
members of general management, directors, and subdirectors of branches.

King appoints governor and deputy governor; besides, a Government commissioner
is appointed by the State.

Annual report.
. ment,

Statement required every 10 days on model furnished by Govern-

Anrual report, balance sheet, and accounts must be agproved by Federal Council
before submission to general meesting. Required also to publish weekly state-
ment of assets and liabilitiea. .

Selection of officials,

A statement of condition of the bank and agencies is forwarded every week to the
minister of finance and is published in oflicial newspaper,

A permanent commission of supervision aleo passes judgment upen mooted
questions.

A central bureau of inspection at the ministry of the treasury examines the assets.

Special board of inspectors, whose officials are elected by Federal Council; the
treasuries, books, and securities are periodically verified.

Frequency and character of reports required.

Government commissioner watches over operationa of the bank, has right to exam-
ine the books, ete.

Government receives one-third of profits in excess of 5 per cent or one-half of profita
in excess of 6 per cent. In 1910 this amounted to 8,300,000 lire ($63G,900).

e remainder of the net profits, after deduction of 10 per cent for the surplus and
of 2 maximum dividend of 4 per cent, is paid over to the Federal Treasury; 1910,
$254,290 paid to the Treasury.

Methods and mechanism for government inspection.

Recelves all profits from a discount above 3% per cent, together with } of excess of
net profits after payment of 4 per cent dividend to shareholders, and the profit
on hills held for the State; all amounted to $1,335,560 in 1910.

1

In addition to general income and stamp taxes, one-tenth per cent on productive
circulation, and graded tax on issues in excess of normal maximum, and 7% per
cent on issues beyond the maximum allowed or not covered by 40 per cent cash.

The bank is free from every kind of taxation,

Until 1925 an indemnity of $444,000 to Prussian Government.

‘ Bank contributed $6,000,000 to Italian Credit Foncier, which is now in liquidation.

Participation in profits.

Patent tax on gross volume of business (1910, $43,811), stamp tax on notes (1910,
$70,709), tax of } of 1 per cent semiannually on excess of circulaticn above
$53,075, 000 (1910, $5186,861). «

Taxation.

None,

Treasury bills amounting to $30,500,000 held December 31, 1910,

Nope. (See preceding.) ! " Bank obliged to pay expense of Government supervision, $14,000 annually. None. A payment of $44,390 toward expenses of treasury administration in the Provinces.
None. None. None. None.
The administration of the national debt office is -r;ﬁted by the bank on uncovered || Bank of ItaT-;blioed to ie;d E;vernmé-;xt up to $22,195,000, in case of need, at

balance of 6,500,000 kroner (§402,000). & y Rl y O ' ' None. None.

| 15 per cent.

Bank is zole depositary for {unds of the Empire, but not for Federal States. No
interest paid.

No interest paid.

Y

.1 Bank is sole depositary. FPays interest of 1§ per cent on deposits in excess of
$7,720,000. :

Government deposits bear interest.

Government deposits bear no interest. Treasury funds in excess of requirements
of gervice are invested in commercial securities.

Transiers funds, discounts treasury bills, pays coupons.

Charter expires in 1920, terminable in 1911; last renewed in 1897.

Makes all government payments and collections free of charge.

Charter runs for 10 years, but terminable at one year's notice before expiration.
Renewed in 1909 for 10 years, to 1920.

5. DISCOUNTS, LOANS, ETC.

Not stated separate from loans and non-government securities.

Indefinite (i. e., nonterminable).

| Helps in issue of loans. Conducts the business of the treasury gratuitously.

Receives for custody, free of charge, securities and valuables belonging to Confed-
eration, and handles payments for the Federal Treasury, post office, the customs,
and board of aleohols.

Other payments required by Government.

Permanent loans to Government.

QOther loans to Government and their limits.

Custody of government funds, with interest paid.

Acts as registrar and transfer officer of the national debt; as custodian of bonds
given by public officers and of various special funds, including those of the sav-
inga bank, Government’s deposits exceeding the current needs of the govern-

30 years, Expires 1923,

20 years; expires 1927.

ment (art. 37 of the statutes) must be invested and profit credited to State.

Charter extended in 1900; expires January 1, 1929.

Average 1910, local bills, $114,480,000; remiited bills, $88,805,000; foreign bills,

|

Further services rendered to Government and payments for same.

Duration of charter.

5. PISCOUNTS, LOANS, ETC.

Discounts: Average, $188,618,900. $33,488,000. Total, $236,773,000. Inland bills, §31,748,000; all bills, $33,781,000. ' $84,881,400. Averago 1907, $10,769,400; 1908, $12,159,000; 1909, §17,007,000; 1910, $21,899,000. | Discounts Decemsber 31, 1910, $101,220,350. Discounts:
Average amount, 1910, .. couriiiii e . “Average amount, 1910,
Average and minimum 8ize. .. o..ooiiiiiiiiiiai e About $5,000. No minimum. (1‘2;% ;$1195’é{)_ Minimum, $1 (5 fr.); 55 per cent of discounts less than 180 francs | No minimum. Average size, $465 in 1908; $524 in 1910. $573. AY‘_%r;ii cigutl?g:;xgzo?&zz‘b e%éegir$§8!;t11 gvg;gafor amounts below $20 and about | 1907 1 403; 1908, $1,201; 1909, $1,268; 1910, $1,221. ) Aversge size accepted paper $486 and nonaccepted paper $66. Average and minimum size.
Merﬂlgf‘3 T EIRTCRICIEPEEPROPITRLD 40 t0 50 days. 192‘;; e ‘}33;“;;2,0;; %iﬁ?ys; 1908, 25 days; 1909, 22 days; 1910, 24 days.  Aver- | 1906, 34 days; 1907, 33 days; 1908, 34 days; 1909, 32 days; 1910, 81 days. About 50 days. (Inlsnd bills.) o 59 days (1907). 1907, 28 days; 1008, 18 days;.1909, 29 days; 1910, 26 days. A\;gr?igac; for accepted paper 51 days and for nonaccepted paper and promises to pay Average duration.
Maximum duration allowed......cooimemmiiianiiiiii e Maximum 4 months, exceptionally 6. 3 months, with possible renewal. 3 months—in case of farmers, once renewable. 6 months, | 4 months. ;0 (;);s - B 100 days. Maximum dumation allowed. T
For what classes in community. .......cooevemminirniirnnanee. Any person, firm, or company having an account. All classes, but about 70 per cent come through banks, Aléf?ﬁ?ﬁ%%%%%ﬁééﬁéfgt z"i,é‘é@”%‘éﬁi?afilﬁ 201‘33(1)?) t&fﬁfgcﬁﬁ?bﬂ% All classes, provided bills represent real-;u;;; tm:mctio;; - - Bg;i;lgre&ié ggftiﬁgelsi 23].1:1(3) ;ﬂ g;r;nilal 32?1;?&332:52?& at the agencies, industrial Alémglsa;s(s:gsénéncluding agricultural business, provided bills reprosent business | ye \o e and, under certain condi tions, farmers, For what classcs in community.
— , 9, . o B , \ . )
Number of signatures required........ovveneiiinrieranraaaaeeanannns 2'British names, of which one must be acceptor. 3 names, of which two must be of residents of France. 2 names. Must be accepted (i. e., 2 svignatures at least). B At least 2. 2. S;a%;gggzﬁnf;cﬁn ?sitléi \;vfité:nﬁgic%:}atures may be admitted under certain conditions Number of signatures required.
Other security accepted. . .vuovmramereerrern it | B Ij‘m_ﬂ_‘iﬂ}“te%al acceptableiiﬂ place of third signature. Loan collateral not acceptable in place of second signature. No regulation on this point. - | Treasury bills, pu.blic warehouse warrants, or loan collateral. None. h _#_w—\\._ g W;rge}]x:;\lls; .receipts, merchandise, or public funds may be pledged in lieu of one Other security accepted.
‘Loaﬁgr gglgaggllggtfgl‘l%l __________________________________________ Not published separate from discounts and non-government se?uritiem Average for?}?m »-$106,227,200 on gold coin, gold bars, and e;ec:;it;es. - Average, $23,439,000. | ssffgl’;g?o’ together with $1,751,QQ1§£ special advances to former note-issuing $18,837,765. Loans on collateral, $3,666,451, as shown by the balanee “:’:L ‘December 31, 1910. Moans on public securities, outétanding Decemﬁer 31, 1;; ;;:ounted t0 $17,073,686. miﬁfﬁ‘;ﬁﬁ;g&‘:‘f&%“
A - 5. .
Average and MiNImMUM 8126, ... oeeeneiiiiii $500 to millions. Many small-§ Minimum size 250 francs ($48.25). Avyerge 1010, 97,8%0. Minimum $120 for bankers and merchants snd 24 for | g14.7)3. : \' Average size, 1907, $32,424; 1908, $20,458. § Not stated. Average and mix:imum size.
AVerRgo dURHON. - vscoarrsmss s r s n s 710 90 days. Mostly for a éhort period, not less than 2 weeks, 10 days (1910). About 45 days. o 1007, 15 days; 1908, 11 days; 1909, 18 daye; 1910, 15 daya. 0 daye 40 4 monthe, womdwmi
Maximum daration allowed. .. ..cumemenernsieriiiiniiiiaeiiene. 8 months, Subjfit to possible renewal. N o 3 months with possib'le renewal. 3 months, with possible renewal. 6 months’ certain or in some cases 3 monthﬂ_’»;t;t;—c_eii - ] 4 ?;&tﬁagﬁ %gvze;xg;ﬁnt securities and 6 mont}-ls on silk, etc. On treasury bills _9—0 ;a}:; - o — o 4 months snd 1 extension allowed. Maximum duration allowed.
; For what classes in COMMUDILY.-+vvonvverrnrernnrensennnenreneenee Ay person, firm, or company haﬁng. & properly constituted account. , All classes. All classes, especially banks and bankers. All classes. _ All classes, Mostly banks, S . L<zjafn';sh c;nb%irr:g‘régire:tur)a t;gh:fr ;a?ffl {n}f;glézgttsoa%rteh l:g;l:;i% tt% fb& .rae (iifirEd at the cost For what clagses in community,
Hinds of collueral Acepted. 2. rrrrensrremo e e acaratnibl v, T e e o excoponally eshe securie | Lit pubidid Trinciplly bnco oo foreie gl soguyy Notional Government, | Securities, guamntecd by governments, mortgago bonds, discountable bills, mer- | gop g, shares,or other documeBtaTy security, including wamnts. Securities guaranteed by governments, silk, warshauso warmnts, and pledge to,| ST federal %;ﬁ?;ggﬁgﬁggl%gggﬁgrg}si?;g:jssﬁgggsbg‘;ﬁd;f B e 322 | National bonds, tressury bonds, and other securities guaranteed by the State, Rindaof colotordl sccepet. -
: - . . T : ] . bars, coin, drafts. -
Proportion of 10an 10 COMAteral...eveen e eneernrrnnseenreneeennennns Varies according to class of security. Margin varies according to collateral from 20 per cent to 40 per cent. ME%i%g‘%:égisgggg;gﬁet%i(i?;l:;%rzloﬁsyoa%xgioﬁ i)tialrl (éil;; :)Ifl glgfcﬁggg?iﬁag ;%,‘;?g As directors determine. From 50 to 100 per cent (the latter on treasury bills only). O’;?gﬁf?gﬁ??ﬁ;&%ﬁiﬁ gsgtt,l ec;n 'chgt:x?g}nll?;ana’ 80 per cent; other Swiss securities, Securities accepted as collateral for not more than # of their current market value. Proportion of loan to collateral.
O — N ' e e ; g g .
OVrdrafls --......o-ocaeooooooseroneesze oo oo oo | Notalloved axcopt under very special circumstances, Not allowed, Not allowed. O%g%&fgirga?nfe;ﬁ:?éﬁﬁﬁdgggrl:fy?fgg;igﬁco‘}“f‘;;‘:tge‘:;‘l: Stl;: :ﬁ‘}l;t Not allowed. Not allowed. blgfiﬁ; z;gr{'gg::isogf those Who overdraw are canceled by resolution of the council | yerarasgts.
Loans on real estate -.......------.---o--oooo----- .- Have only been granted very exceptionally. Not allowed. Not allowed. Average amount, 1910, $993,000, or sbout 19 ber cent of the loans. ‘ Not allowed. Title deeds accepted as collateral for loans. Not allowed. Loans on real estate.

Securities held:

Scarcely any restrictions,

Only government securities.

Nosecurities purchaged for investment, butgovernment and municipal bonds bought
for eale to customers, also treasury bills having an average of 30 days to run.

nds, of readily reali?af)]—é‘ms—n

i i tho
Fore i B0 e e goneral mortgage bank and

] other § i
the bonds are quoted 08 foreign “C}Eg‘ge_s*_ wedish enterp

“Other

What kindeallowed. .coooiieriiiiie i iiiereeeaaanaanns
‘Government securities in bankinﬁ department, average 1910, $74,366,000.
Averageamount, 1910, . ..eit i i iiiieiarccesireaenaaaaan securities,’’ $146,577,600, include loans and discounts. Other securities in issue
department, 1910, about $36,133,000.
18507—12

Digitized for FRASER
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Federal Reserve Bank of St. Louis

December 24, 1910, Disposable government securities amounted to $19,228,800.

Average (1910), $27,842,000.

——

Dec. 31, 1910, bonds held, $3,476,000.

, Swedish government bonds
rises, provideci

—

State eecurities and securities guaranteed by the State, including Italian rente, not
exceeding $15,000,000.

Interest-bearing bonds of the Confederation, the Cantons, or foreign countries for
temporary investment only; precious metal in bars and coin.

National public securities and others guaranteed by the State.

Securities held:
What kinds allowed.

December 31, 1910, $32,642,283.

Average, 1910, $2,441,000.

December 81, 1910, Government securities, $9,633,261.

Average amount, 1910.
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TABULAR SUMMARY OF THE LAWS, PRACTICES, AND STATISTIOS OF THE PRINCIPAL BANKS OF THE LEADING COUNTRIES—SHumr 2

Bank of England (1694).
(£=34.8665.)

Bank of France (1800).
(1 frane=§.193.)

Reichsbank (1876).
($1=4.20 marks.)

Bank of Sweden (1668).
(1 krone=26.8 cents.)

Bank of Italy (1893).
(1 lire=$.193.)

Bank of Switzerland (1907).
(1 franc=%.188.)

Bank of Belgium (1850),
(1 frano=3$,193.)

6. RATES FOR DISCOUNTS AND LOANS.

Rate of discount:
Average rate, 1901-1910

..........................................

Maximum and minimum rates, 1901-1910

..........................

3.61 per cent.

2.95 per cent.

4.4 per cent.

5.03 per cent (1902-1910 direct discounts 4.98 per cent; rediscounts 4.68 per cent).

) Maximum (1907), 7 per cent.
Minimum (1905, 1908, 1909), 24 per cent.

3 to 4 per cent.

Average number of changes per year

.................................

By whom official rate determined

How far actual rate conforms

Rate for loans:
. Average rate, 1901-1910

...........................................

51 changes in 10 years; not more than 9 nor less than 2 changes in any one year.

4 changes in 10 years.

Maximum (1907-8), 74 per cent.
Minimum (1902-1905), 3 per cent.

38 changes in 10 years. Not more than 7 or less than 1 in any one year.

Maximum, 7 per cent Dec. 12, 1907, to Jan. 29, 1908; minimum, 4} per cent Jan. 10,
1902, o Oct, 14,1804, Feb. 15 to'Sept. 22, 1005, Feb. 19 to Oct. 12, 1009, Jan. 24
to Oct. 21, 1910, :

Not exceéding three in any one year (1905, 1906, 1908,

21 cbanges in the 10 years.
and 1909, three each).

By governor and directors,

By the governor and general council.

Depends on circumstances.

Uniform at bank and Brauches, but open discount rate in Paris sometimes under
bank rate.

By president and Direktorium.

By board of directors.

‘‘Since 1896 one rate for everybody,” but in Berlin open rate is generally about
1 per cent lower.

Other banks quote same or 4 per cent_vhigher as a rule,

Official rat)e, 5 per cent (except November and December, 1907, 1908, and 1910, 5%
per cent).
Average actual rate, 4.555 per cent.

Average, 1907, 4.93 per cent; 1908, 3.73 per cent;

verigo, | 1900, 3.22;
T cent.,

Maximum (1807, 1908, and 1910), 5} per cent,
Minimum (1904, 1903, and 1909), 3% per cent,

1907-1910—Maximum, 6 per cent; minimum, 3 per cent,

per cent; 1910, 3.51

8.52 per cent,

6. RATES FOR DISCOUNTS AND LOANS.

Rate of discount:
Average rate, 1901-1910.

Maximum 1907-8, 6 per cent; minimum 1901, 19031905

po , and July 13, 1908, 3 per
nt. ’ .

Maximum and minimum rates, 1901-1910.

4 changes since 1894 in official, often in case of reduced ratea.

4 changes in 1908; 3 in 1909; 5 in 1910.

22 changes in 10 years; 5, the maximum, in 1899; 0 in 1902 and 1904,

Average number of changes per year.

Can not be changed without the approval of the Minister of the Treasury.

By direktorium, after obtainin

g opinion of the bank commit
the principal branches, :

May discount for 1 per cent below official rate, and prime bills may be discounted
for minimura rate of 3 per cent. Must discount for cooperative credit societies at
reduced rate.

The bank has no right to discount bills at a rate lower than th

tee and managers of

By council of administration by mutual agreement with the Minister of Finance.

By whom official rate determined.

5 official rate.

How far actual rate conforms.

Maximum and minimum rates, 1901~1910

By whom determined

5.4 per cent.

Maxiraum (1907-8), 8% per cent. 7
Minimum (1902-1905), 4 per cent.

Varies with nature of collateral from discount rate to 1 per cent higher.

Sometimes lower than discount rates. Generally the same rate for discount and
loans up to a certain point.

Average, 1908, 4.88 per cent; 1909, 3,88 per cent; 1910, 4.86 p

er cent.

3. 07 per cent.

Rate for loans:
Average rate, 1901-1910.

Maximum, 8 per cent; minimum, 4} per cent.

From 5% to 3% per cent,

1907-1910—Maximum, 6 per cent; minimum, 3% per cent,

Maximum 4} per cent in 1907; minimum 3 per cent.

Maximum and minimum rates, 1901-1910.

Not stated. 3.57 per cent. Average, 1910, 3.50 per cent.
Maximum (1901-1910), 4} per cent.

Not stated. Minimum (1901-1910), 3} per cent.

By governors, By governor and board of central inatitution,

By president and Direktorium,

By board of directors.

By agreement between the three banks of issue if not less than 3 nor over the official
rate.

By direktorium as in case of discounta.

Relation to discount rate

...........................................

Depends on circumstances.

Generally higher—4 to 1 per cent above discount rates.

Variations according to collateral. . .. vonovairmiieiiimiiennianenen.

Same rate for all.

Usually 1 per cent higher than discount rate.

Only in case of gold being pledged the rate is equal to discount rate.

Varies from discount rate to 1 per cent: higher.

Generally the same; sometimes § per cent lower.

% to 1 per cent higher.

By council of administration, subject to the approval of the council of censors,

By whom determined.

Real estate shares and warrants generally 1 per cent above discount, Certain classes

of bonds at discount rate, or & per cent above.

7
!
{
t

Not stated, except that rates for loans on gold much lower 1‘.}.13.%1 for other loans.

Ralation to discount rate.

Variations according to collateral.

7. NOTE ISSUK.
Minimum denomination and legal tender power........

£5 ($24.33). Legal tender in England and Wales only.

50 francs ($10). Legal tender since Aug. 12, 1870.

20 marks ($5). (20, 50, 100, 1,000 marks.) Since January 1, 1910, notes of the
Reichsbank have legal-tender power.

Maximum (1910), $202,746,960.

Minimum (1903), $217, 922,400. ;Yssue Department.

Maximum (1010), $1,067,397,000.
Minimum (1901}, $749,741,900.

Maximum (1910), $493,515,714.
Minimum (1901), $248,768,333.

i
Lowest denomination, 5 kroner=%1.34; Legal tender.

50 lire ($10). Not legal tender after December 31, 1912.

50 francs ($10) and, in extraordinary cases,

issued temporarily.

payment.

Maximum (1910}, $57,422,000.
Minimum (1901), $14,255,000. :
!

Maximum (1910), $301,826,524.
Minimum (1901), $150,733,000.

"1908-1910:

Maximum (1910), $59,442,470.

|

20 francs ($4) $re permitied to be

Not declared legal tender, but bank and public offices obligeg 5 gecep

t them in

20 francs (§$3.86) legal tender.

7. NOTE ISSUE.
Minimum denomination and legal tender power.

Maximum (December 29, 1910), $167,717,000.
Minimum (March 9, 1899), $98,758,100.

Maximum, minimum, and average amount, 1801-1910.

Average amount, 1910,

-~—~f:_‘a—-~,

- S —
et
i

Average, $208,655,715. Minimum (1908), $23,126,225. B Average, $125,331,003.

$276,019,014. (1910) $48,284,450. - 2 $159,470,538, -

Maximum (1910), $18,867,600. 1908-1810: ¥ “Maximum (1908), $17,080,500. N
Minimum (1902), $18,449,449. o ___Ma.:.r,lm.um_élwfi);.,$2.3,L2&.3§0~ : e Minimum 119001, $8,511,300 -

Average, $36,826,009. Minimum (1909), $16,711,120. ~ ’,_;& 1-Average, $12,417,000.

About 19.5 per cent. About 39 per cent. ; 9.90 per cent.

Average percentage fluctuation to issue, 1901-1910.

alances on current accounts abroad.

he amount with which the cash sgold) exceeds
'be issued with a covering of bills of exchange

40,000,000 kroner ($10,700,000) must é:enerally be held in gold in Sweden, and at
least 30 per cent of all issues in exciss of 60,000,000 kroner ($16,050,000).

W

1803 1 per cent on issuesof other banks than

No legal limit to issue covered by metallic reserve.

No limit, if covered by 40 per cent coin and bullion,

No_limit, except that a metallic reserve equal to one-third of its notes and other
liabilities payable at sight is required. Under certain circumstances reserve per-
-mitted to iall below one-third.

Maximum issue allowed.

Normal maximum of issue, covered by only 40 per cent cash, Bank of Italy,
660,000,000 lire ($127,380,000); Bank of Naples, 200,000,000 lire ($38,600,000);
Bank of Sicily, 48,000,000 lire (3$9,264,000). In addition the Bankof Italy may
issue notes up to 150,000,000 lire if covered by only 40 per cent cash upon pay-
ment of graduated tax.

40 per cent must be covered by cash, and of thiy 400,000,b00 lire ($80,000,000) must
be held as special reserve for the notes.

40 perc

60 per cent of issue not covered by metal must be offset by &

foreign bills.

wiss discount bills or

Maximum uncovered issue allowed.

ent must be covered by metallic reserve consisting o
eign gold coin, or Swiss legal tender, the remainder to be ¢
bills having not more than three months to run. All sho
days) mustgbe covered by legal tender, gold bars or foreign
count bills or foreign bills.

¢ either bar gold, for-
overed with discount

‘et-time liabilities (10

i

gold coins, Swiss dis-

The demand liabijlities must be covered to the extent of one-third by metallic
reserve and the rest by securities easily convertible into cash.

Requirements as to covering of note issue,

“On productive circulation (not covered by cash), one-tenth per cent. Isues in
Oex%ess of normal maxin(lum as follows: For Bank of Italy 50,000,000 lire
(§10,000,000), Naples 15,000,000 lire ($3,000,000), Sicily 4,000,000 lire ($800,000),
require tax one-third rate of discount. Similar additional installments, tax two-
thirds rate of discount. Similar third installments, tax whole rate of discount.

No tax on note issue.

1 of 1 per cent semiannually on the excess of average circulation above $53,075,000,
amountmiaunl 1910 to $516,650, together with annual stamp tax of 50 centimes
per 1,000 cs on average actual circulation; in 1910 amounting to $79,735.

Nature and amount (1910} of taxes upon note issue.

Further issues taxed 7} per cent unless fully covered by cash.

1901, $21,283,000; 1904, $800,000; 1905, no longer current.

None. The 36 note-issuing banks which previously existed{in Switzerland with

t
i

Sl ————————

i

Maximum, minimum, and average amount, 1901-1910. covenin cnnenennee Average, $253,862,100. J Avemgg&%?,ggw_og.__—_ e e - _Average, $§30_,129,286. _Aye_ragg, %40’4_7}’9—00.7 -
Average amount, 1910 - ..eeeneesrrennnnnn e aeomnnnnaaeaeeasaes About $262,000,000. $1,003,168,100., $382,353,000. $49,137,000.
T £ 1
—— | e O e WA B T G
. . i 1910 . ... inimum (1902), $42,854,900, Minimum fluctuation (1 ,017,800. T Mimrmm ; , 228,000, ' Minimum (1908), $9,921,000.
Maximum, minimum, and average annual fluctuation, 1901 Average, $48,804,120. Average fluctuation, $95,926,800. _Average, §132,809,000. _ Average, 3(12.23%,00& '
Average percentage fluctuation to issue, 1901-1910......ccviemnicecnnnes About 18§ per cent. 10.84 per cent. About 40 per cent. 30.4 per cent.
| R 6,800,000,000 francs ($1,312,400,000) beginning Jan., 1912; 5,800,000,000 francs ; .
Maximum issue allowed No limit. %};’715,"?88&000) since Feb. 1906; was 5,000,000,000 francs ($965,000,000) from | o0 tineg the specie, gold bullion, and government notes held by bank. No limit when covered with gold or b
XU IsSUe ALlOWEed . ¢ s s v e vincsvuennsstenntsnsacronvanirarnvsncores . |
Actual note issue Oct. 12, 1911, $1,051,226,300. e N
From January 1, 1911, 550,000,000 marks ($130,900,000) of untaxed uncovered | 100.000.000 kroner {$26,810,000) and t}
) . .....| $89,786,925 (£18,450,000) uncovered by bullion, but covered by government debt | ial ired. . notes has been allowed, and for the end of each quarter 750,000,000 marks | = 10 00 0.72:
Maximum uncovered isso sllowed --or-vvruraneeensos s nn s and securities, © Specist cover Tty ($178,500,000). All further issues must be covered orqt.axed. ' agwgggnﬁgﬁ?b(os&d’: 4000) may
g .
$89,786,925 covered by government debt and securities; balance covered by gold One-thi . . . .
) ) : R " ; 1, 0% H . . . e-third by specie, gold bullion or government notes, two-thirds by bills of 3
Requirements s t0 covering of HOLe I88UG. - .. cvenznsressssnseerenannss %:actlx em]l):%ra'.rg; ggltlgliln g:'l’}:ﬂoynififgtgl?ay be silver. (No silver actually helg in | No special cover required. months or less, beatiug 2 signatures.
. ; i 5 per cent on issue in excess of 550,000,000 marks ($130,900,000) and since January
i i tieth of 1 per cent on amount equal to loans and discounts (productive p ! ,000, ,900, s .
Nature and amount (1910) of taxes upon note iB8U6. . .veevnrenaierenaroee $2§$b%921§ﬁ?iggo7)31f§r exemption from stamp duty, and from profit of isue, Oggzzvfnoﬁz-ﬁfgieth%trlcper cent on remai%ing isaue, also & royalty of one-eighth of }'21’}3} :3 ﬂ%‘;’e‘;de%fi:acgo‘ll(‘l’agfﬁi;g eﬁfeﬁ) f:;i%%g;?ggﬁiﬁs gsnlgs(’i%%foggg li‘;t None since 1903, Between 1900 and
) ] . ? . . s vE : Y . s o 8. A
average discount rate on productive issue. (Amounted to $1,395,769 in 1410.) (Amounted in 11)908 1o $936,029.) the Bank of Sweden.
Number of other DAnKS OF IS8US. - « - enenv eeenensennansanerassamracnnns 18 in England and Wales at close of 1910. (Notes not legal tender.) None. 4. Nons since 1903.
Average amount other bank issues, 1901-1910. . . .oecenrrnienianninnnns Average notes of other banks in England and Wales, £609,500 ($2,952,170). None. Average, $34,640,000.
. Percentage average circulation other banks of issue in England and Wales to circu-
Porcentage of other bank issues to central bank issue, 1801-1810.......... lation Bank of England, less than one per cent. None. J10.5 per cent. 1901, 114.2 per cent; 1906, none.
8. DEPOSITS AND TRANSFERS. $49,608 360 - [
Government deposits: e $35,898,000. $51,009,000. $9,172,000 (1909).
Average amount, 1901-1810. . . ... ool
Average amount, 1910, .......uuurmnsruenaetene s seanaenaes $63,450,080. $25,456,700. $55,969,000. $10,473,000 (1910).

4
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; ici capital of $50,000,000 and same amount of note issue were required to liquidate | None. Number of other banks of issue.
2. Bank of Naples and Bank of Sicily. t.hgir otes b3; Tano 20, 1910. et T
December 31, 1910—Circulation Bank of Naples, $78,479,783. Tune, 30, 1907, $36,677,912; June 30, 1808, $19,230,520; June %0, 1910, none. None. Average amount other bank issues, 1901-1910.
December 31, 1910—Circulation Bank of Sicily, $18,659,626. ! .
; 40.52 t; | ) . . . y

33 per cent on December 81, 1910. June 30, 1907, 76.73 per cent; June 30, 1908, 40.52 per cen 3;'““9 30, 1810, none. | None Percentage of other bank issues to central bank issue, 1901-1910.

: . 8. DEPOSITS AND TRANSFERS.
$22,179,560. Average amount, 1908, about $2,316,000. Average $2,981,274. Government deposits:

: Average amount, 1901-1910.
i

Not stated separately in available statistics. December 90

$29,041,192. deponits, $9,130.011° s 1908, government | g3 475 324, Average amount, 1910.

Maximum, minimum, and average annual fluctuation, 1901-1910.. .

Maximum (1910), $104,616,360.
Minimum (1901), $40,450,000.
Average, $63,214,020.

Maximum (1901), $160,711,100,
Minimum (1908), $35,280,400.
Average, $68,143,200.

Maximum (1909), $126,737,000.
Minimum (1906), $29,255,000.
Average, $60,304,000.

Annual Auctuations, (1908) sp,zsg,ooc_i, (1910) $5,876,000.

Maximum (1901), $38,113,640.
Minimum (1908), $17,824,515.
Average, $28,575,580.

Not stated separately.

Minimum $2,445,753 in 1902; maximum §$3,664,112 in 1908.

Mzgi:(z)mm, minimum, and average annual fluctuation, 1901~

-

Interest paid on government deposits

No interest paid.

Approximate percentage government to other deposits

31 per cent (1910).

Other deposits:

........................................

$206,331,300.

i

Yes; 13 per cent on deposits in excess of $7,720,000.

Interest is paid on government deposita.

SRR EU S Y 8

No interest paid; but profits from government funds invested go to Government.

Interest paid on government deposits.

About 70 per cent.

About 90 per cent.

About one-third.

Approximate percentage government to other deposits.

Accounts current, $15,732,009. Time deposits, $20,704,654,

Average, 1907 to 1910, about $3,500,000.

Weekly average 8 years, $15,282,000. (Current account.)

Other deposits:
Average amount, 1901-1910.

Average amount, 1901-1910

Average amount, 1910

$202,997,340.

Maximum, minimum, and average annual fluctuation, 1901-1910....

From what classes received, requirements, ete

Interest paid on otber deposits: Demand (current accounts), time....

Maxicum (1903), $106,634,000.
Minimum (1901), $45,547,920.
Average, $70,650,300,

Accounts current, $13,811,369. Time deposits, $24,160,242,

Average $2,605,500.
Demand deposits December 31, 1910, $4,881,995.

Weekly average 1908, $16,313,000. (Current account.)

Average amount, 1910.

Maximum (1909), $257,230,400.
Minimum (1907), $47,323,600.
Average, $105,200,400.

Maximum (1910), $54,368,000.
Minimum (1904), $28,908,000.
Average, $40,549,000.

No interest paid. No interest paid. No interest paid.

!

34 per cent. 55.2 per cent. Average 1910, 90.4 per cent of all deposita.
$105,835,400. $92,377,000. 1909, $1,313,000. i
' b
]
$118,328,300. $98,484,000. 1910, $1,108,000. 1
1
.t
£

(1909) $764,000, (1910) $271,000.

o (Max. (1902), $10,487,427. . Max. (1909), $10,294,041.
ﬁ‘ifr‘;‘éggs {Min. (1904), $5,054,001. d f e {Min. (1906), $4,897,568.
' |Avg., 7,723,088, Posits, | Avg., $6,572,615.

From all classes.

Com; anies_o{ all sorts and individuals, but especially banks.

From all classes, especially from bankaand bankers, 7

No interest paid.

(Minimum deposit of 500 franca required to open an account.)

No interest phid.

No interest paid, though law allows payments on deposits equal to capital and sur-
plus. Minimum balance of $250 required on accounts of business men.

Per cent bankers’ balances in other deposits

Not published.

Transfer business:

Not published.

Marcli 31, 1908, about one-half; varies according to the time. June 15, 1910, 55 per
cent.

I All classes —individuals, H¥is, etc. $Regeives for safekeeping gold, silver, securi-

ties, and sealed packages,

-Customers inchudebomdscooperativecreditsocieties;ote:
agencies, agricultural owners, industrial, and small trad

es people.

—amdat the-branchesand

[N U

Banks, bankers, cax;lmercial and industrial firms,

S

None as a rule. May, however, open a check account with interest to firms (not
banks) which discount with the bank.

May amount to one-third of the official discount rate; law allows two-thirds of rate
of postal savings banks, but in practice averages about one-half of 1 per cent.

No interest paid.

Not stated.

Not stated.

About 90 per cent.

Maximum (1808), $15,092,000, : - 5
Minimum (1902}, $7,893,700. (Current account.) Maximum, minimum, and average annual fAuctuation, 1901~
{Average, $10,793,000. 1910.
Commercial deposits only. From what classes received, requirements, etc.
No interest paid. Inttprest paid on other deposits: Demand (current accounts),
ime, '
Not stated. Per cent bankers’ balances in other deposits.

In 1910, $658,278,000 cleared at clearing house. The balances, amounting to

Money orders (vaglia cambiari) very widely used, and payable by every branch

(1910) $337,621,510, representing 586,144 drafts for transfer of money.

Transfer business:
Extent of transfer business,

X Large sums transferred between London banks and their branches through Bank. { 29,000 ; (1910), $47,447,800,000 (clearings). 10,53 00 . P
Extent of transfer business. . . ......ooveeuseernennsenemzaeemannne 8 8 (1909), $41,329,000,000; (1910), $4 (clearings) $10,534,470,000 (1910) 1o 010 000, e B39 por oent, were adjusted thiough Dank of Sweden. of tho bank. - (1908) $2,047,752,002, (1910) $3,323,327,484.
Charges fOr BAME. - . . « - <eeenmnieeannseesnseannaeaamenaaaneeaaanees Grg&ﬁlilt&u:re:acsgg ég;transfer from one place to another of sums not arising from dis- Gratuitous between customers. Otherwise varying tariff. Noo. T None. c e for mamme.
T . T __ o T o - Practically cieaﬁngs are made through the Bank of France and consist of transiers AB 1 i . T , : - ——— - - St b
Relation of bank to clearing house. ... ..cvivminiiieriiiianinnan. London, metropolitan, aud country balances settled at Bank. gﬁetcl}:‘s part, of accounts holders. The French public makes but a limited use of aina;(.:es settled atbank. Berlin and all other clearing houses in Reichsbank build- Dank keeps rooms and clorks necessaty for clearings free of charge for the banks. Théaef‘?;lkagfl Iitﬁlgnc.:ongo(ljeigds{g;gi{l;a;f.sso .the clearing houses in Rome, Florence, Clearing houses (6), all under control of the bank, Relation of bank to elearing house.
"Gold (including gold bullion and foreign gold coins), and silver 5-franc pieces of

9. CASH HOLDINGS.
What is included as cash

Notes and specie in Banking Department.

Gold and silver.

Specie, gold bullion, including foreign gold eoin, government notes, and for the pur-
pose of the calculation of untaxed note issue, notes of other banks.

One-third note issue.

$238,133,000, including government notes.

A DTt TIITIRTITIIIAIIITTIIIT”T —
Legal requiremonts s 0 cash BOIAIBEY. -« eeenneermnneennnerennneenn- N c;gc-i Sgﬁ:el;))té ;ggglgﬁg.mue in excess of £18,450,000 must be covered by gold held Noxe. |
Averageamount, 1901-1910. . .. ... .. iae i Banking Department, notes and specie, $121,674,960. $748,083,440 fgold and silver reserve).
B R A : | : - - -
Average amount, 1910. .. ... ... i iiiiaeii e Average notes and specie in Banking Department, $131,885,820. $22,488,800. ' $266,688,000.
Maximum (1905), $67,659,000. Maximum (1908), $154,284,200.
Maximum, minimum, and average annual fluctuations, 1901-1910........ Minimum (1904), $46,043,640.}Fluctuation cash holdings Banking Department. Minimum (1601}, $30,532,600,

Average, $54,572,940.

Average, $64;421,470.

Maximum (1903), $469,286,000.
Minimum (1905), $100,764,000.
Average, $72,994,000,

D

Average per cent fluctuation to average cash, 1901-1910

44.8 per cent, Banking Department (notes and specie).

8.61 per centj:

Maximum, minimum, and average annual per cent to note issue, 1901-1910.

¢ Maximum (1910), 122.5 per cent.
Minimum (1901), 53.6 per cent.
Average, 86.6 per cent.

Maximum (1905), 89.75 per cent.
Minimum (1907), 76.54 per cent.
Average, 84.80 per cent.

36.7 per cent.

Gold, and for certain purposes balances on current account abroad.

and must smount to 30 per cent of all issues in excess of 60,000,000 kroner.

May generally not be less than 40,000,000 kroner ($10,720,000) gold, held in Sweden,

At least 75 por cent must be gold and the rest silver coin of the Latin Union, but
foreign bills, certificates of deposit in foreign banks, treasury bills of solvent
__Governments may be included to 11 per cent.

40 per cent of note issue, and of this $30,000,000 must always be held as a special
reserve for the notes, separate from other funds of bank.

__counted as cover formotes.

A metallic reserve of 40 per cent of note issue.

)
the Latin Union, besides notes of other banks ot),issue; the latier can not be

Spécie and bullion (also foreign bills).

9. CASH HOLDINGS,
‘What is included as cash.

Finance at his discretion.

“Required to maintain a stock of specie eq.ua.l to one-third of note circulation and
other sight obligations. This requirement may be set agide by the Minister of

Legal requirements as to cash holdings.

$17,327,000 quarterly average (gold).

$156,083,925 (gold and silver).

From July 1, 1907, to December 31, 1908, average, $17,689,1

20.

Average 1901 to 1908, $23,780,000. (Specie and bullion.)

Average amount, 1901-1910.

$21,515,000 quarterly average (gold).

Maximum (1901), $2,762,000,
Minimum (1910}, $176,000,

}quarterly average.
Average, $1,430,000,

Maximum (1902), 82 per cent.
Minimum (1907}, 62.6 per cent.
Average, 72.5 per cent.

Maximum, minimum, and average annual per cent to demand liabilities,
1901-1910.

b Maximum (1904}, 58.8 per cent.
Minimum {1902), 27.9 per cent.
Average, 47.4 per cent.

Maximum (1309), 76.09 per cent.
Minimum (1907}, 66.37 per cent.
Average, 72,64 per cent.

Maximum (1902), 55.8 per cent.
Minimum (1907), 45 per cent.
Average, 50.4 per cent.

8.3 per cent.

(| Maximum (1901), 60.1 per cent.

Minimum (1804), 39 per cent.
Average, 42.8 per cent.

Not stated.

£219,269,809 (gold and silver).

Maximum (1903), $31,835,981.
Minimum (1909), $4,768,714.
Average, $13,657,066.

(1908) $20,538,867, (1909) $27,320,200, (1910) $31,884,400.

$29,326,350. (Specie and bullion,)

Average amount, 1910.

Maximum (1907), $8,935,900.
Minimum (1910), $7,271,783.

8.75 per cent.

1901-1903:
Maximum (1908), $5,095,000.
Minimum (1905), $1,235,200.
Average, $3,256,875.

Maximum, minimum, and average annual fluctuations, 1901-1910,

Average for 8 years, 13.7 per cent.

Average per cent fluctuation to averaga cash, 1901-1910.

Maximum (1909), 89.09 per cent.
Minimum (1901), 51.87 per cent.
Average, 71.84 per cent,

(1908) 40.9 per cent, (1910) 22.7 per cent.
Maximum (1908), 91.45 per cent,

Minimum (19083, 51.97 per cent.]1907—1910.

Mazimum (1909), 79.82 per cent.
Minimum (1902), 45.08 per cent.
Average, 65.08 per cent,

Average, about 70 per cent.
Maximum (1908), 74.02 per cent.
Minimum (1908), 46.70 per cent.

}1907—8.
Average, about 61 per cent.

1901-1908:
Maximum (1908), 20.5 per cent.
Minimum (1907), 16.8 per cent.
Average, 18.6 per cent.

Maximum, minimum, and average annusl per cent to note issue,
1901-1910.

1901-1908: ¢
Maximum (1908), 18.4 per cent.
Minimum (1907), 15.1 per cent.
Average, 16.6 per cent.

Maximum, minimum, and average annual per cent to demand
liabilities, 1901-1910. e P

10. GENERAL POLICIES.

Primarily by discount rate, but sometimes by advancing money free of interest t
gold importers, by borrowing money, by selling securities.

Methods of controlling foreign exchange and gold movements

Under what conditions are emergency issues of notes permissible

Can be issueéi freely up to 6,800,000,000 francs ($1,312,400,000) after January, 1912.

Ordinarily b}y discount rates, sometimes by remitting interest on gold imports dur-
ing transit] by redemption of notes in silver, by selling forcign bills.

There are no arrangements for emergency issues,

Ordinarily by discount rate and by selling
remitting interest on gold imports
coin, and by selling Treasury bill
In excess of 550,000,000 marks o
quarter the untaxed uncovere

ling foreign bills of exchange, sometimes by
during transit, by raising tariff on foreign gold
5.

n payment of 5 per cent tax, but at end of each

d issue may amount to 750,000,000 marks.
y cash.

One-third must be covered b

!

Arrangements with foreign banks or, In more serious cases, foreign loans. There is
no open market in foreign bills in Sweden. Controlling gold movements has not

Purchase and sale of foreign bills and bank drafts.

By rate of discount and dealings in foreign exchange.

bills dealt with during last 20 years have been on foreign countries.

By discount rates and by its large holdings of foreign bills, About one-fifth of

10. GENERAL POLICIES.
Methods of controlling foreizn exchange and gold movements,

yet been necessary.
Up to 100,000,000 krouner notes may be issued against bills of exchange or govern-
ment bonds, il 30 per cent are covered by cash.

The banks of issue have the right to issue notes covered by 40 per cent cagh up to
certain fixed sum, which can be extended upon payment of a graduated tax
proportioned to the rate of dizcount,

40 per cent must be covered by metallic reserve.

Otherwise no limit.

tion of reserve held against circulation,

The Minister of Finance may, at his discretion, set aside requirement as to propor-

Under what conditions are emergency issues of notes permissible?

18507—12

6 Per cent of coin and notes in banking department to circul
b Per cent coin and notes in banking department to public
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ating notes outside of bank.
and other deposits (including 7-day notes).

¢ Government deposits not included,





