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FEDERAL RESERVE BOARD 
WASHINGTON 

X-3731 
June 1 , 1923. 

SUBJECT: Shipments of Currency to Foreign Coun t r i e s . 

Dear S i r : 

I t has "been r e p o r t e d to the Board t ha t there have been 
seve ra l r e c e n t in s t ances of the phys ica l shipment of currency to 
Europe i n r e l a t i v e l y l a r g e amounts. There i s , of cour se , a t a l l 
times a cons ide rab le f low abroad of American currency i n small 
sums and a t t imes a l s o the f low to Caribbean c o u n t r i e s has been 
large> But i n view of these r ecen t shipments to Europe i t seems 
d e s i r a b l e to a s c e r t a i n , i f p o s s i b l e , to what ex ten t such t r a n s -
a c t i o n s a re now be ing c a r r i e d on, 

(Phis l e t t e r i s be ing addressed to a l l Federa l Reserve 
Agents and the Board would a p p r e c i a t e your add re s s ing a number of 
your more important member banks ask ing them to submit monthly 
f i g u r e s r e p o r t i n g , f o r a l i m i t e d p e r i o d , shipments abroad and r e -
c e i p t s f rom abroad* I f , a f t e r a number of months, t h e r e prove t o 
be very few or no such shipments or r e c e i p t s , the r e p o r t s may 
well be d i s c o n t i n u e d . In any case , shipments and r e c e i p t s i n 
amounts smal ler than $10,000 may be d i s r e g a r d e d . 

A suggested form of a l e t t e r to the member banks i s 
a t t ached f o r your c o n s i d e r a t i o n and use i f you d e s i r e . 

By order of t he Federal Reserve Board. 

Very t r u l y yours , 

Wm» fft Hoxton, 
S e c r e t a r y . 

(Enclosures) 
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FORM AF. X-3731a 

X Y Z Bank, 

X Y Z C i t y . 

Gentlemen: 

While t he re i s a t a l l t imes a cons iderab le f l o w abroad of 
American currency in smal l amounts and a t t imes t h e f low to Caribbean 
coun t r i e s has been l a r g e , i t i s r epo r t ed t h a t r e c e n t l y t h e r e have been 
in s t ances of the p h y s i c a l shipment of American currency to Europe in 
r e l a t i v e l y l a r g e amounts. In con junc t ion wi th s e v e r a l o the r f e d e r a l 
Reserve Banks and a t the r eques t of the Federal Reserve Board, we a r e 
hoping to a s c e r t a i n whether any cons iderab le shipments a r e now going 
forward from t h i s d i s t r i c t or w i l l go forward from t ime to time in the 
near f u t u r e ; a l s o whether such shipments a r e being o f f s e t to any ex-
t en t by r e c e i p t s of cur rency- I t i s hoped, in view of the i n t e r e s t a t -
tach ing to t h i s ma t t e r and of the ev iden t bea r ing i t has upon the c u r -
rency, and gold p o s i t i o n of the Federa l Reserve System, t h a t we may 
l e a r n from you each month whether you have made any such shipments , or 
have had any such r e c e i p t s . 

This l e t t e r i s going to a small number of the l a r g e r banks 
i n t h i s d i s t r i c t vAiich might be expected to have any such t r a n s a c t i o n s * 
All r e p l i e s w i l l be kept i n s t r i c t e s t conf idence and only t o t a l f i g u r e s 
w i l l be r e p o r t e d . I f you a re prepared to cooperate wi th us we would 
a p p r e c i a t e i t i f the f i r s t r e p o r t should cover t r a n s a c t i o n s f o r the 
calendar month of May» P l e a s e inc lude only those t r a n s a c t i o n s invo lv ing 
the p h y s i c a l shipment or r e c e i p t of currency to or from f o r e i g n 
coun t r i e s by you e i t h e r f o r your own account or f o r the account of 
customers o r correspondent banks; no t r a n s a c t i o n s c a r r i e d out f o r you 
by o ther banks should be included* Shipments or r e c e i p t s of l e s s than 
$10,000 may be d i s r e g a r d e d . 

A se t of forms on which the r epo r t may be made month by month 
i s enclosed* They are s e l f - e x p l a n a t o r y • 

Very t r u l y y o u r s , 

Federa l Reserve Agent* 
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FORM B. 

C O N F I D E N T I A L 

X-373ib 

NAME OF BA3K 

ADDRESS 

(Date) 

To the Federa l Reserve Agent, 
Federa l Reserve Bank of 

The fo l lowing i s a r e p o r t of phys i ca l shipments of American 
currency t o f o r e i g n c o u n t r i e s and r e c e i p t s of American currency from 
f o r e i g n c o u n t r i e s dur ing t h e month of • 

SHIPMENTS RECEIPTS 

Name of coun t ry Amount Name of count ry Amount 

NOTE: P l e a s e inc lude as shipments only the fo l lowing : 

(1) Amounts of $10,000 or over p h y s i c a l l y shipped abroad by 
you f o r your own account or f o r the account of cus -
tomers or correspondent banks; and 

(£) Amounts of $10,000 or over withdrawn in. currency from 
you, and known to be f o r shipment abroad. 

P l e a s e inc lude as r e c e i p t s only the fo l lowing : 

(1) Amounts of $10,000 or over a c t u a l l y r ece ived i n 
American currency from abroad by you f o r your own 
account or f o r the account of customers or c o r r e s -
pondent banks; and 

(2) Amounts of $10,000 or over depos i ted wi th you i n American 
currency and known to have been r ece ived from abroad• 

Amounts shipped or r ece ived f o r you by o ther banks a r e no t to be 
i n c l u d e d . 
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