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PREFACE 

I T IS generally recognized that the World War marked 
a significant turning point in the position of the United 
States in international affairs. The part which destiny 

compelled the United States to play in this great disturbance 
ot normal international relationships accelerated and con
centrated within a few years changes in the international 
poli tical and economic position of this country which might 
naturally have developed in the course of time but otherwise 
would have taken many years to bring to fruition. 

In the economic sphere, especially, the rapid alteration 
and extension of the international business relations of the 
United States has steadily and with growing insistence im
pressed itself upon the attention of thoughtful and forward
looking American business men in the years since the war. 
It has been recognized with increasing clearness that the new 
international position of this country in the world economy 

~ has carried and will carry with it important and far-reaching 

/

consequences for our financial system, our industrial struc
ture and our trade relations. These years have brought with 
them significant developments in domestic banking condi
tions, vast changes in the organization and methods of 
domestic industry and commerce, and radical departures in 
immigration and foreign trade policies which have wide 
implications for the future of international relations as well 
as the national prosperity. Yet the changes have been. so 
rapid and pervasive that their significance is not generally 
realized. A great task of investigation and enlightenment 
lies before the American business community in order that it 
may have that clear and broad understanding of these 
problems needed to guide it wisely in the process of adjust
ment which will inevitably take place through many years 
to come. 

In recognition of this need, the National Industrial Con-

I 
ference Board in 1925 turned its attention to one aspect of 
the international economic relations of the United StateS, 
which was then uppermost in the public mind, that of the 
nature and significance for American industry and trade of .. 
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the huge structure of intergovernmental indebtedness left 
by the war. In its study entitled "The Inter-Allied Debts 
and the United States," published in that year, the Con
ference Board undertook to analyze the circumstances and 
origin of these debts, their relation to the fiscal situation in 
the various countries affected and the relation of their 
liquidation, on the basis then contemplated, to the industry 
and trade of this and other countries. Since that time, of 
course, the factors involved in this specific problem have been 
greatly altered, vastly multiplied and made much more 
complex through the process of negotiation of intergovern
mental debt funding agreements, through the establishment 
of the Dawes Reparations Plan and its replacement by a 
new reparations settlement this year and, finally, what is of 
far greater importance, the extension of private American 
financial interests in foreign countries. The problem of 
intergovernmental indebtedness has thus been merged into 
the broader problem of the in ternational financial Tela tions 

. of the United States in their many aspects. The need today, 
therefore, is for a clear and comprehensive view of the inter-

I national financial position of this country after the lapse of 
ten years of post-war development and readjustment in our 
world economic relations. 
I The purpose of the present volume is to provide the basis 
for such a broad view and clear understanding through a 
careful analysis of the significant features of the development 
of American international financial relations prior to, during 
and since the World War, with special emphasis upon the 
bearing of this development upon American trade relations 
and domestic banking conditions./ Although the interest 
of this study is primarily financial, it is recognized that in the 
final analysis the financial aspect of international relations 
is a reflection or an expression of the in terna tional exchange 
of goods and services which constitutes the business life of 
the world and finally rests upon and reflects the development 
of productive industry. For this reason the present study 
looks forward to, and prepares the way for, a separate and 

~
etailed analysis of American export and import trade and, 

I eparately, of changes in industrial organization in the 
nited States and other industrial nations. 
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In so vast and complex a field of problems it is inevitable 
that the conclusions of any study must be tentative and 
subject to change and qualification with the passage of time 
and the pressure of events. But the method of all science 
is a process of progress from the known to the unknown; 

I 
and it is only in the light of the lessons of past experience 
that the future can be revealed. I t is hoped, therefore, that 
the retrospective view of the development of the interna
tional economic relations of the United States, which this 
and other contemplated studies are designed to provide, 
will afford some basis upon which the American business 
community may more soundly and effectively prepare itself 
for what the future may bring. 

In the preparation of this study the Conference Board 
has greatly benefited by the cooperation and suggestions of 

f
its Advisory Committee on International Economic Prob
blems, composed of men of special knowledge and broad 
experience in this field, to whom the Conference Board 
wishes to express its indebtedness, viz.: 

Fred I. Kent, Director, Bankers Trust Company, New York 
City, Committee Chairman. _ 

A. Farwell Bemis, Chairman, Bemis Bros. Bag Company, 
Boston, Mass. 

Charles Cheney, President, Cheney Brothers, South Man
chester, Conn. 

WIlliam L. Clause, Chairman, Pittsburgh Plate Glass Com-
pany, Pittsburgh, Pa. -

W. F. Gephart, Vice-President, First National Bank, St. 
Louis, Mo. 

Eugene G. Grace, President, Bethlehem Steel Corporation, 
New York City. 

E. M. Patterson, Professor, University of Pennsylvania, 
Philadelphia, Pa. 

Herbert F. Perkins, First Vice-President, International 
Harvester Company, Chicago, Ill. 

George E. Roberts, Vice-President, National City Bank, 
New York City. 

Alfred P. Sloan, Jr., President. General Motors Corporation, 
New York City. 
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In the preparation of its studies, the National Industrial 
Conference Board avails itself of the experience and judg
ment of the business executives who compose its membership, 
and of recognized authorities in special fields, in addition to 
the scientific knowledge and equipment ofits Research Staff. 

I
The publications of the Board thus finally represent the re
sult of scientific investigation and broad business experience, 
and the conclusions expressed therein are those of the Con
ference Board as a body. 

This study was made and the present volume prepared by 
Mr. Ralph A. Young of the Conference Board's Research 
Staff, under the general supervision of the Board's Staff 
Economic Council and the guidance of Mr. Virgil Jordan, 
Chief Economist of the Conference Board. 

, New Yor!< City 
May. 1929 

MAGNVS W. ALEXANDER, 

President. 
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PrincipalS ...................... , . , ............ , •• 51 ., m 134 34 26 35 46 50 

1l«ti1'1s frw ~'I;n RlttMrnl, ....••• " .••••••.••. , •.•• 6O' 513 S72 631 615 7. 14' 13. 

~rit§Ei::::·:·:·:·::~~·:~;:~~:::::::~~: 
298 133 108 126 1~ 127 140 143 
40 40 ., 32 47 46 57 53 

130 40 S 60 10 75 75 75 10 

l~ I! l~ 99 

ffi 
134 161 .., IJ9 

T ouritt aetvice.'l •.. , ...... , ................. " ••. , • 1~ 1~ 217 252 157 

~~,~~~~~:::::::::::::::::::::::::::: <S <S :f 35 ,. 
42 .. ., • 3 .. .. .. .. 

U~1ItCIiJ C,alw: 
et Row of ,hort.l1II fuDd •••• , .•••• , ., .•. , •.••••.. .. .. 37S , 216 .. 355 .. .. 

Nerv..UDarUrd 10#: 
Enot'i and onu,AonI ••• _ ........................... .. 31. 4S 

~ 
.. 36 48 .. .. 

Total ......•.....•............•.........•.... 10,954 ..... 6,627 7,659 8,111 .... ' 9,160 . ..... 
I Bued on information fumuhed by Ray O. HaD. AaiKant Chid'. Finance and lnvatmcM Dmnon. &re:tu 

ofForeip and Domatic Comrnuce. and includu the lttelt reviced ficuHa. The IlRaD#JDeBt here h .. been modi
ied sl!llhtly from t:he origina1 DepanmeM of Commerce preru!tation. 

t MiKC1laneGUI tteditt iJldudc bunker coal and oil olea, nle of veqet. and unrecorded paRel-pou ,hipmmu. 
Miscellaneoul debiu includea the tame pIll. an .djumnent 6guTe for year-end Illes. rot IoN on merdTaa4ite .hippri 
and for .muulin&:_ For 1920 and )92) fi~. ntiOi of foreiin bunlte1' fueI,.le. to total bunmpporU u-reveUed 
by Department of Commerce cttim.ta in later yean were~. Statim" of bunker fud n.~ may be found in 
die U. S. Dep'lrtmenl o(Commt~ BurcauofForfttn and Domutic: Com~ "StttUtical Ab.tnct of the United 
Statu for 1928," pp. 130 and 137. Bunker fuel impofU Wfte aimiluiy estimated by appIyinl ntiot ofbunker fad 
imporu to bunker fuel uponsoflner yean:. Williams tstimated .ala of .hip' in 1920 ai 520 millionl, "The Balaac:e 
c( Intematinnal Paymellu of the Urnted' Sr.teI for the Year 1920.z:..01- t1I. • ..P- 19}. On the boi. of ttatistia of 
Ulnnal'! told and boulht in meal yean ending June 10, 192:J and Iyu. U. S. Deplrtrnent of Commerce, BUfCllU of 
Navicarioo/' Merchant Marine SUtlnic:., 1926," pp. 38-9, an al'owancefl( 510 m-illiflDs tof both acdiu and debitt; 
d made i'ot 1921. Emmue. of ullreeorded ~1 ~ah:r' rnetlU are cakeD at$JO millioa. both .ay .. the Dee~ 
ment of Commerce enirnatc for the yeara" )922, 1m an 1924-. The amounU:.of WS millioe. in 1920 ud JI1S 
miUiolli in 1921 ate allowed fw mitcdlancout merchandUe adjUfttnentll, a debit. 

a For 1920 and 1921'ffrnm the Fedenl Ract-ve Board, uAnnual R.epo","1927~ p.18. 
• See footnote 1 to able 10 of thif volume (or 1920 and 1911lOufCCl, 
Iincludet both Amman and fore:ip ecuritiet. Foe 1920 uuil921 6aura, .. T~w I~ BrdlttitJ, 

No.l#,p. 8. 
I williaml in. ru. 1920 baJtn~ or PI~tII Itudy. o,. til<. p. 190. at well as in hit 1921 nud,.-. ~. m., p.. ~ 

estimated dinet Ammun mvutmmtl at S200 millicml. Owiq to later Deputtllent: o( Cornrnc:rce atimatet (or 
illterat and dividend l'ayIIM1ntt; to Americacu (rom private fcftip iavettmal.tt. the ficuR for 1920 hat been m.ed 
to $300 million •• 

, Direct inVestrlM!DU of u-ipeft •• d rente to ~ of Ameriean dinc-t m~ltmeDtt. A 6avre or S25 _11ioo, it aaumed to be appmsimate for 1920 and 1911 lD .- of l)eputmCDt of Cammcne ettimata foe later 
yell'l. . 

• See Table 10 o( thit- Vlllume. 
• See Williarru' previoully cited nudiSM America', b.t~ of ,aymenra in 1920 and 1921 _redemption aDd 

nakina f~nd paymentll to AmeriCaM in thole years. p. 188 of 1920 dudy and p. 202 of die 1921 Itudy. Arbittuy 
Ohmllet are emplo~d lor linltin/i: fund paymcn.u of Americana to ~~&nefI, in the "IM yeant '-"OI'rapGftdins 
~~ with Dep&ttmet'lt of Commerce ertimate. for I.tet yean, The 19Z0 quilt it ..umed to incluGc the- Uaited 
Sr.tef Government ~'pa)'ment of the Spanith credit. arn.o~ iD 191&. 

10 For 1910, see Williams'. study m that yen, Po tH. For 1911. _ the F • ., Runw lIrJIm., Vol. 1. Now •• 
1921,~ '" 1263. 

11 Yor W 1920 and 1921 Qunll,.ee Table 100hllil '1Or-. 
a Fiaure. (or 1920 and InI are «m1t:~ly eatimated.nth rqard Cor laterettimateaorinuten and di'9idetnl 

pa,meott of forejpen to Americane by tho DeParuaeM ofCommcrce. Earliu atimlta lw thie item were dearb' ........ 
U An arbitrary entry ot$l00 million. for 1920 and 1921. Thit W&I the &pre arriftd a1: b7 Williamai. hilltUd" 

tor 1920, up. (u., p. 19.2, and for 1921,4,. eic." p. 202. 
I' Bated U]JOD ctrimliltel of.hort-teim balan~ of £onicners in the United Statet. aad of AmericaJa abroad reo

Iened to in t'ootnate 29. brm. or ~rm interet to iatenHtioul balanca~ania btu bUaace of ~ 
lutemeDQ were. ompJoyed to obtaia these eatim.ta. 



DIXA 
OF THE UNITED STATES, 1920-1928 
lCOmp&l.tioa for 1920 ant 1911 by the N.tioIW ladutttial Coafemtce Board) 
of dollan) 

I .... 
Debiu. Reftettiq paymena Out of tfle. United States 

1920 1911 1922 1923 192. 1925 1926 1927 1928 

"M"""-"'''".-...,-::·-,-:['-.-.. -, .. -:-.-.-.. -.-.. -.-.. -.. -.-.. -•• -.-•• -.-.• -.• -.-•• -.-.. I-S7.1=,/iiS 3.41 1,162 3~frI,SHk,''''.s .. 4,497 
Moerdandilc ••••......••••..•.•.•...•• _" _,. ' ••••• 5.279 a.:~ 3,113 1,192 3.6!~ •• 227J4-~.31 4,184 -4.091 
Silver .•.. " . •••••.•••.••..• •..•. ...•.•. . . . ..••••• 88 61 ~?I 74 14 64 69 55 68 
Miscellaneou" ................................. '" -!-11! ~ !! 196 268 253 266 269 338 

~(;~:::::.::::::::::::::::::::::::::::::::: ~ 691 ~ ~ ~g U~ fff ~ i~~ 
Chan- in earmarked -,.. 1 S. . 6 " 4:7 2 lJ 188 

Su~;-muJ lhA8 CJ.i;;;;ii~~ '::::::::: ::::::::: l~~! 1$ 1,19. 136 J,M61,98312.zU6I2.601 1,65Z 
N_ oiFeriap of «-ip .a«nritiea' ••••••• _........... ~ 67S 82 f87 1.215 1,303 1.306 1,537 l.4S] 
~andina:.ecu~: American &- fortian'. ......... ~~391 ~3 51 252 443 371 2S95~ 821 1.721 
DtftCt Amenl;:aIl mvatmettta abroad ••• _ • • • • • • • • • • • • 3 I ~ 11 l' 113 :~l .2 ~1 378 ""'_prione...................................... ~j' -. " ~I .' 70 
U. S. Curnmq importedUt •••••• #. • • • ........... .. • • • 1 ....... ~ .••.• . 

r,.".,n 1'_.................................... 13 !, !;; 180 {!~ Z ~ 28/ 3S9 
PaymlCnU for fon&-term mVCItmeDU of fOmperaB. •• •• 100 I! ~~ 119 1~~ l~ 1~ 203 252 
Sbon-ttnD interut and mmmiaaioa. paymcatr4 ••• #.... 35 20 ~~ " 42 ..., 78 78 107 

GowraJlW'f!l Atl.JHnU;u .• • •• • • ........... •••••• .. •• •••• 146 85 53 .. . # •• 

Dil-ect adT-UlCH ofU. S. GoTt. cobeip aovt)II-...... 138 11.. •• •• •• •• •• •• 
Credits by U. S. Gt.in Con:t .. I ....•• , ............... 51.. .• •• •• •• •. .• •• 
~iu by ~ Relief' Adminmrationu • • • ••••••• 5'.... .. .. . . . . .. ., 
Credits-byU. S. War Finanr::eCorp.JI................ .f6 68 5'l.. .. .• .. .. •. 

p~~=s.~.:::::::::::::::::::::::: 1~'1~'~ 11£1/1~/~i I1fft.~ l-fi~ 
SeE"Y11:U to U. S. Governme:nt.II. ..................... 140 80 -~ .. ~ 100 91 95 86 no 
M"".D Pk,= ...,.>1_.......................... .. 1 ~2 .J • ." .f.f 6 
loJUr'1Inte ~................. ............... 1O.JP .. ~~ ...!.: 10 p!.~ ,!~ .!~ 70 
Tourirt.uft~... .. ............ ................ 4:2 ~ ~ ~ 533 S85 621 fIJ6 182 
Immigrant n=nitt:an~ ............................ } 100 400 ~ 1295 285 2'!l 2~~ 2-41 217 
Chariuhle contribt.ltioDl'..... . .............. ........ ~ ~'5 S5 ~ ~ 49 52 
Misc:eUaneou...................................... f2 48 49 51 S1 53 

U.!Nrukd Ddnu,. 
Net low or.~ fuudiII ............. ~......... 985 f35.. •• .. 61.. .. 226 

NnUfl~",""for: 
Knon and omllsiolul ................... ~ ........... I~.. .. 3 60,. .. 47 40 

Total ...................... 4 ................. 10.954 6.661 6.6t 6,16: 7,,659 8J:11 8M2 9.161 10,648 

• See WlUiam~J !920, 01. m. P. 185. and 1911. Of. nt.. p. 212. 
11 William!,t lop, Nt .. p. 185. 
If Ufti!ed;:,tatu t'U1-U!'1." Armuallteport." 1921 p. U. 
.1~.~1920.P' 48; 1921. p. 55.aod 192~p. 31. ~_ Cftditll weft! bT_Imof' ODe yeu- DoteL 
11 The rea m 1920 and 1921 aft from William .. 1920.~. tit.. Po 185, and 1921.0,. cit., p. lil. 
• From 920 to 1924. ftpayment ~f United Sutet War Finaate Cor~ advances il included. See tbe 

United StatU TreuuE'f. "Annual Repo'h': 1920, p,48; 1921, po 55; and 1923. p. 37; 1923, p. 41; and 1924, Pol1. 
II Enimata of fC'e1lM servica for ly.tU _d 1921 have been made U Dearly comparable with later Depanmem: 

of Commette fipres ill available dar. permit. Ratiot of freight ret'lCi'l'abk to eaporu earned in Arneric:an vuset. 
and of fqht paY<lble UI impon:& carried in foreicn veneta evident (rom 1922 on 8oft'the main ltuia of die 6cure. 
arri~ at. Allowanl:ft for land rrtipt receivable and payable W2U determined ,imil,rly by appl)'illl average 
nno. of the.: paymenu after 1922 to Imporu and UporU by land. The Depanmentof Commerce eJtimate of land 
~b receivable an bued,. howevu. upon estimatea of ean»np 00 -ualltlit .rupmenu and do Dot im:ll,lde enimated 
~pr. (Ot expora by laod. At ~ the rawtina fi&Uret aro onl, fVf.I&b. but 'they ~ mlKh more ac;cunte th.ao 
dwR made by eutit:I' compilen. 

a For 1920 and 1921 figure. of aavicet to tht: United Stzta Govunment.-tee William .. 1920,~. cU., p. 185. 
aad 1921, op. nl., p. 212. An allo.wance hu bftn made in both year .. to cant foe misce1l.aneOUI gov-ermneut expend,. 
tlUa. FOMip lO'l'Clftmant expemiitul'a i.n me UAited Statu for "arioua aervica- are fCCkooed arbitrarily at: $40 
million •. 

• Motion p~ I'O-yaltie. rec:eiT.ble for 1921 are (mm T,.u I~ Bvl/nifl. No. 399._ p. 13. ThcI 1920 
fipn! i. Ifhltrary ou the basia.gflatu ali_tell. The motion picturero,.altiu payable lipre fot" 1921 ia nittary • 

.. The Department of Com~ ertimata for later yean ia urumed to apply in 1920 and 1921. 
• Undenvritu'l commiAionJ and inJurance Jenicu. Emma", for fonner for 1920 and 1921 are eotIuioed. to 

IOIHCa civa, in footnote (3). In.uraoce servKe ttpOf'U are aasumed to have heeD appmdmatdy 570 uilllioru. their 
1922 amount al Scum. by the Dep&mnent of Comtnen.'e •. 

-In hoth 1920 and 1911 it w" aaunml thu RC:Wded departing United Suus I;:itizens indkated in s,,~ of 
evn-,.., BlUifUlS. AUI •• 1928, ~ 101. Il?C;nt at lean one thounnd dollars hl;:h. Tourist ex~itura in Canada 
"ftft indudod attOf'dill& to the Financial POIt (Canada) .. Yeatbook." 192!l, p. 138, and SS lniUiOflI Will allowed for
touril! upen:teJ in MelI:il;:O. Fina1J¥~ an uhitnf}' .aUow_ ""' iDduded for alieo-re.idenQ of the United Suus 
temporarily abro.ad and Amerio.n CltiRnllivioJ: abroad. The De~nmcnt of Commen:e estimate for 1922 iI nba 
u apPrlQimahll,. corn:ct for tourin Rtvicc exportl in 1920 and 1921. 
• II See Williama, 19zo. 01. nt., 1920 and 1911, 01. f'ii.. p.202. W'tlul.Dlf" estimate for 1921 is reduced $100 mit. 

11IOD1. 

• Arbiu.ry 6cura fot 1920 and 1921 bued upon Deputmellt orComl"llUt:etigures for lau:ryelfl. Th~y ind'ude 
imJ?Ol'hl of C •• adian electric power. prea wbacriptioD, patenu and cor)'l'ichu tnnllCned. cahlecralllao ndioanma 
ao4 telephone 1efViee. E.3i:poru include aimitll' it1!mJ, ex-dl,ldiDI ele«nc: power. 

• Williaml' e.rima~ of international lhon--term batanca:ll of June. 1920. Wall COfftIC:ted by appl~ d,~ ratio 
hi. euir:mate one year lateTw. of the Deparmteat ofCommen:-c: fiprea for the Pme date revealed in TUM' I~ 
titnI 8Jdltti •• NO'. 144, p. 20. The fUultinl quftl -.e tbeD nibred to thoae of the federal RetU'Ve Board of l_e 
25.1920. u indkated in Table 8. See Williamt, 1921.01'. nt:J p. 209. The 1921 cnima~.a:ivea the r:hlnflCl8indicatell 
by Department of CoI'llmeKe 61'lfea from thole enimated tor 1920. 
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APPENDIX B 
LEGAL RESERVE REQUIREMENTS OF FOREIGN CENTRAL 

BANKS 
(Source: Federal Reserve Board)' 

llaerve ReQuirementJ 

eou..u,. LiAbiIitie. apUm Whkh lte.erYea MUft" Gold >nd BeH .... Gold F ...... 
!:schanae 

1I7<stern Eur'p# 
% % 

Austria •.••••••. Notes and other demand liabilities, ex-
cept state debt .. 24'.' 

~un. ...•..... Notes and deposits 30 40 
Denmark ..•.•.. Notes 30 5(11 

England ........ Notes in excess of fiduciary issue of260 
million pound. 100' .. 

France .......... Notes and other demand li.biliti .. 35 · . 
Germany ..•..•.. Notes 30 4C1' 
Jluogary ...•.•.. Notes and demand liabilities, except 

State debt · . 'HP-' 
Italy ..•....•... Notes and deposits, except fixed Treas-

ury deposit 40 
The Netherlands. Notes and other demand. deposits 4C1' · . 
Norway ...•.••.. Notes in excess offiduciary issue of 250 

million Kroner 100' 
Spain .........•. No ... 37'0' 45'.' 
Sweden ••..••••. Notes in excess of fiduciary issue of 125 

million Kro_ 5(11 · . 
Switzerland ...... Notes 4C1' · . 

&simi Europ# 
Albania .•••.•••• Notes 22' 33W 
Bulgaria ..•..•.. Notes and other demand liabilities · . 33W 
Czechoslovakia. ,. Notes and other demand liabilities, less 

debt for state notes outstanding · . TlM' 
Danzig ......... Notes .. 33}i 
Esthonia ....••.. Notes and other demand liabilities · . 40' 
Fmland .....••.. Notet and other demand liabilities in 

excess of 1.2 billion markka (markka) 
300,000 100 

Greece ...•...... Notes and depoai .. .. 40' 
l..atvia ...•••••.. No ... 5(11 

Lithuania ....... Notes 33}i .. 
Poland .......... Notes and depoaita 30' 40' 
Roumama ....... Notes 25 35 
Russia .......... Notes · . 25' 

Africa lind AJitl 
Egypt ......•... Notes · . 50 
Japan .......•. , Notes in excess of fiduciary issue of 120 

million yen 100'.' · . 
Java ..•...••• # •• Notes and demand liabilities 20' · . 
South Africa, ••.. Nota, deposits and bills payable 40' · . 

SOll/" Amnic. 
Chile ........... Notes and deposits 5(11 

Colombia •...... Notes and deposits 30' 60' 
Ecuador ••..... , Notes and de~ts .. 5(11 

Peru ............ Notes and ot er demand liabilities .. 50 
Uruguay ........ Notes (10 or more pesos) and deposits 40 60 

IFNIIW RlS6nT 8.JJn1'~ Vol, H. AQ«.., 1929. p, 563. 
t May include allvu u well u ~Id and foniJn exchanae. a ... ian raerv-e maJ iDdude platiaum. 
a Bank mmy penni~ ~rve to r.1l belO,. minimum wbjecT to rue, 
'Govll!mmenr roMenr M«Aary to allaw ratio to r.u below minimum lubject to ra. 
'Mn.lHc reHlVC may include .ilvu. 
'Fiduciuy u.ue may be iocreued by Governtnt-nr. Minq~ or F"mance. or Trcuurr" 
'Ihrio to be mao.lCd to 33Ji %~938 lor Aurtria and by 1939 for MUDpt)'. ¥or CHchoo 

llovakia ratio to .,. railed 15 at 1% a year. 
S AddirioDal rcacrve requiremma nett inue reaches ~ain Iimlu. 
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