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Gross ea rn ings of the twelve Federa l reserve banks f o r 1928 

amounted to $64,050,000 or about $21,000,000 more than f o r 1927 while 

cu r r en t expenses, $26,900,000, were about one-half m i l l i o n l e s s than 

f o r 1927. A f t e r p rov id ing the necessary r e se rves f o r dep rec i a t i on , 

l o s s e s , e t c . , the Federa l Reserve banks had ne t earn ings of $32,125,000. 

From t h i s amount the banks p a i d $8,460,000 i n dividends to member banks 

and $2,584,658.50 to the United S t a t e s Treasury as a f r a n c h i s e tax and 

t r a n s f e r r e d $21,0SO,000 to t h e i r surp lus accounts . The Federal Reserve 

Banks of Richmond, A t l a n t a , S t . Louis, Minneapolis, Kansas City and 

Dal las were the only ones to pay a f r a n c h i s e tax . A l l ne t earnings of 

the s ix o the r r e se rve tanks remaining a f t e r the payment of d ividends 

were t r a n s f e r r e d t o • t h e i r surp lus accounts as r equ i red by law, the 

surplus accounts of none of these banks a t the end of the year be ing 

in excess of t h e i r subscr ibed c a p i t a l . The t o t a l subscr ibed c a p i t a l 

of the twelve Federa l rese rve banks on January 1, 1929, amounted to 

$293,870,000, and t o t a l surp lus to $254,398,000. 

F u l l d e t a i l s as to the d i s p o s i t i o n of the g ross e a r n i n g s of 

each Federal r e se rve bank w i l l appear in the for thcoming annual r e p o r t 

of the I n d e r a l Reserve Board. 
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