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PREFACE 

WHEN I set out to write this book and discussed my undertaking 
with several bankers and economists interested in its subject, most 
of them were frankly sceptical about the possibility of writing a 
volume exclusively on Forward Exchange. I myself did not expect 
the book to run to more than 150 to 200 pages. It was only after 
I had started the preparatory work that I realised how vast the 
subject was and what an immense amount of material it was pos­
sible and necessary to collect. Indeed, the 500 odd pages of this 
book do not by any means exhaust the available material. Without 
much difficulty I could have written 1000 pages or more, and have 
abstained from doing so only for fear that a book of such formidable 
size,· on a subject whose importance is far from being adequately 
realised, would not be read widely enough to justify the work 
involved. 

My main object in producing a book which deals extensively 
with the broader aspects of Forward Exchange is to bridge the gap " 
between theory and practice. On the one hand, there are thousands 
of practical bankers engaged in Forward Exchange operations 
every day of their life, possessing an enviable knowledge of every­
thing that is worth knowing about the technical aspects of the 
system, but most of them lacking the qualifications to appreciate 
its broader implications. On the other hand, there are many theo­
retical economists who would be highly qualified to deal with the 
broader aspects of the subject but for their lack of knowledge of 
its technical details; in any case, they fail to appreciate the extent 
of the broader theoretical implications of Forward Exchange. 
As I myself stand somewhere halfway between practical specialists 
and theoretical economists-each of those groups considers, un­
flatteringly enough, that I belong to the other-! feel justified in 
attempting to construct a link between them. Accordingly, 
through my daily contact with bankers, I have collected much 
material which would be inaccessible to the purely academic 
economist, while at the same time, through research in libraries, 
conversation and correspondence with economists, and a little hard 
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thinking of my own, I have sought to provide material which is 
not as a rule within the .reach of the practical specialist. 

In the course of my search for technical material I have been in 
the fortunate position of being able to pick the brains of half the 
City-the better half, needless to say. While the existing literature 
by practical experts provided a useful guide, I endeavoured to 
collect a great deal more than they have presented in their isolated 
chapters on Forward Exchange. This part of my work bore much 
resemblance to that of a psycho-analyst. I had to ascertain the 
rules upon which, in ~ largely subconscious way, dealers operate 
in the Foreign Exchange market. In that admirable organisation, 
specialists practise their art with extreme skill as a matter of 
technical routine, for the most part without the guidance of any 
known set of theoretical rules. Day after day they come across 
interesting points which they take for granted, and consider them 
hardly worth mentioning to an outsider. It has taken me fourteen 
years of persistent questioning to elicit from them the details em­
bodied in this book. Insignificant as many technical details may 
appear to academic economists viewing the subject from a theoretical 
standpoint., they have none the less a bearing on theory, and the 
knowledge of them is useful for any adequate appreciation of the 
broader aspects of Forward Exchange. 

The second· part of my task was to unearth the treasures of 
existing literature on the subject. When I set out to search for 
material, I was told by practically every British economist who had 
studied the subject of Forward Exchange that hardly anything had 
ever been published on it. Prolonged research in the libraries of 
the British Museum, the London School of Economics, the Institute 
of Bankers, the Royal Institute of International Affairs and the 
Royal Statistical Society, and correspondence with bankers, 
economists and financial journalists abroad, led, however, to the 
discovery of quite a considerable number of valuable sources, 
especially upon the historical aspects of the subject. I was less 
fortunate regarding its theoretical aspects. The theory of 

! Forward Exchange has made but little progress since the publica­
~tion of Mr. Keynes's Tract on Monetary Reform in 1923. While 
writings on the subject before and after that landmark may have 
thrown light on various points, they have all been confined to an 
examination of the factors that affect forward rates. I have so 
far failed to discover any writer, theoretical or practical, who has 

' thrown any light on the broader effect of forward rates outside the 



PREFACE ix 

Foreign Exchange market. It is in this respect that I hope that I 
may have made some slight contribution towards the progress of 
the theory of the subject, by drawing attention to the effect of 
forward rates upon interest rates, price levels, trade balances, inter· 
national gold movements, etc. While I indicated briefly some of 
my conclusions on this subject in an article in the September 1936 
issue of the Economic Journal, I reserved my detailed discussion 
for this book. In particular, I believe that my conclusions on the 
effect of forward rates upon gold movements necessitate a revision 
of the whole theory of the normal working of the gold standard, 
especially as regards the immediate effect of Bank rate changes on 
gold movements. It is my contention that thi~ effect depends, to 
a remarkable degree, upon the extent to which forward rates re­
spond to the changes in their Interest Parities. The acceptance of 
my conclusions in <this respect would materially strengthen the case 
for a revision of the attitude of Central Banks towards Fonvard 
Exchange, in the interests of the efficiency of their discount rate 
policy. 

I should like to reassure those who, having read my previous 
books, regard me as a controversialist with strong prejudices. In 
this book I have tried to be as non-controversial as possible. Thus, 
while I cannot help holding strong views on various questions con­
nected with Forward Exchanges, the object of this book is not to 
propagate those views but to draw attention to the subject and 
provoke discussion upon it. While I may not have been able to 
avoid dogmatism on various points, I have presented, as far as 
possible, both sides of each problem, leaving it to the reader to judge 
for himself. 

The system of Forward Exchange is admittedly highly com­
plicated, and I have not.· aimed at its over- simplification­
another vice of which some of my previous books have been accused, 
doubtless rightly. Nevertheless, I maintain that there is nothing 
in Forward Exchange which cannot be grasped by an intelligent 
reader with a general knowledge of finance, provided that he has 
patience to concentrate upon it. Those who lack the patience had 
better skip the technical and theoretical chapters and concentrate 
on those dealing with the historical aspects of the subject. 

During the past three years or so I have advocated, in a number 
of books and articles, the adoption of international Exchange 
Clearing, which would, of course, mean the abolition of Forward · 
Exchange in its present form. I am now more than ever con-
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vinced that Exchange Clearing is the rational syste:in, and that it 
will be adopted sooner or later. As, however, its definite and com­
plete adoption may take decades, in the meantime the system of 
Forward Exchange will remain in operation. Thus my plea for 
the adoption of Exchange Clearj.ng is not incompatible with my 
desire that more should be known about the existing system and 
that, while it lasts, it should be improved as far as possible. 

The practical object of this book is to indicate the possibilities 
of making better use of the Forward Exchange system, not only for 
meeting the requirements of trade but also for the broader purposes 
of monetary policy. In this latter respect I am whole-heartedly 
in agreement wit}). Mr. Keynes's proposal in favour of systematic 

' operations in Forward Exchanges by Central Banks. Indeed, I 
hope that my theory that interest rates and gold movements are 
apt to be affected by forward rates will strengthen the case in 
favour of the adoption of Mr. Keynes's proposal. And those 
bankers who are inclined to ignore or reject his proposal merely 
because it was put forward by a theoretical economist with no 
practical banking experience will find in Part V of my book his­
torical evidence to prove that in some instances practical bankers 
did stumble upon the solution he advocates, although that same 
s~lution might appear strange. to them if put forward in abstract 
terms. 

The list of those to whom I am indebted for assistance in writing 
this book is long. For obvious reasons it would be inexpedient for 
me to disclose the full list of my sources of information within and 
outside the City. I have to acknowledge, however, my particular 
debt to Mr. W. H. Taylor, of Lloyds Bank, for reading the manu­
script, and to Mr. F. C. Ellerton, of Barclays Bank, for reading a 
substantial part of the manuscript and of the proofs. They have 
both made innumerable valuable suggestions at every stage of my 
work, and I really doubt if this book could have been written at all 
without their assistance. But it is only fair to them to point out 
that, since I hold strong views of my own on many questions of 
fact and of interpretation, I have not always followed their advice, 
so that I bear the sole responsibility for the many errors that this 
book doubtless contains. Indeed, it is almost impossible to avoid 
errors when dealing with such a highly complicated and elusive 
subject as Forward Exchange. Each banker has a different ex­
perience in exchanges, and the material I gathered upon the facts 
of historical evolution, and even on the present organisation, was 
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therefore vecy often conflicting. Coming as it did from equally 
reliable sources, I was thrown upon my own judgment when decid­
ing what to accept and what to reject. In such circumstances • 
it would have been little short of a miracle if I had succeeded in 
avoiding mista~es. But, then, I do not mind being found guilty 
of errors. What matters is not that I should avoid mistakes, 
but that others, whether through my mistakes or in spite of 
them, should be able to discover the true facts and their correct 
interpretation. 

I have mentioned only two names among the large number of 
bankers, British and foreign, who have helped me by providing 
material for this book. I owe a special debt of gratitude to members 
of the older generation who have supplied me with details on early 
forward dealing, which, owing to the inadequacy of early literature 
on Forward Exchange, would otherwise have been lost to the 
future student. It was indeed high time that someone undertook 
the task of collecting this historical material, for as time goes on it 
will become increasingly difficult to obtain first-hand information 
on early Forward Exchange developments. 

For information on the technical details of the present organisa­
tion of the market I am largely indebted to a number of Foreign 
Exchange dealers of the younger generation, with whom my 
journalistic work has brought me in daily contact. Every one of 
them has forgotten more about the practical aspects of the subject 
than I shall ever know ; I can only hope that in return for their 
valuable assistance this book will stimulate their interest in its 
theoretical aspects. My acknowledgment is due also to a number 
of overseas bankers for valuable information on the development 
and present position of Forward Exchange in their respective 
countries. 

Among theoretical economists I owe, first and foremost, a great 
debt of gratitude to M:r. Keynes. I have dedicated this book to 
him partly because his name is outstanding among those who have 
ever written on Forward Exchange, and partly because it was 
following upon an inspiring conversation I had with him on 
the subject that I decided to undertake this work. Among the 
economists overseas who have assisted me with material I have 
to acknowledge my indebtedness especially to Professor H. Parker 
Willis, of Columbia University, New York; to Professor Giovanni 
Demaria, of Milan ; and to Herr Walther Federn, founder-Editor 
of the OsterreU:,hische V olkswirt. · 
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I should also like to thank the Editors of the Economic Journal 
and of The Banker for their permission to reprint some material 
from articles I have contributed to their publications. Finally, I 
owe acknowledgment to Mr. F. G. Woodhead, Manager of the Anglo­
Portuguese Colonial and Overseas Bank, for havi~g placed at my 
disposal the volumes of the weekly circular of his Bank-the only 
printed record of all the principal forward rates over a period of 
sixteen years; to Mr. W. T. C. King for having revised the manu­
script and the proofs, and for his constructive criticism upon both 
the form and the substance of the material; and to Miss P.M. Rae 
for her assistance in the preparation of the charts and statistical 
tables. 

THE WHITE CoTTAGE, 

SOUTH BOLTON GARDENS, 

LONDON, S.W.5, March 1937. 

P. E. 
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APPENDIX I 

FORWARD RATE8-1921 TO 1936 
• 

THE following tables contain )Veekly quotations of the spot rates 
and forward rates for one month And three months of the dollar, 
French franc, German mark (later reichsmark), Italian lira, Dutch 
guilder, Swiss franc and Belgian franc (later helga). They are 
extracted from the weekly circular published by the Anglo·Portu· 
guese Colonial and Overseas Bank, Md. (originally the London 
branch of the Banco Nacional Ultramarino of Lisbon). This cir· 
cu~ar constitutes, to my knowledge, the only continuous published 
record of all the principal forward rates for one, two and three 
months from the beginning of 1921. The rates quoted are those of 
the Saturday of each week, but in cases where the market was 
closed on the Saturday, or when there was no quotation, the latest 
quotation available prior to that Saturday was used. 

Up to November 19, 1921, the forward rates quoted are not for 
one and three calendar months but for the end of the current month 
and for the end of the third month, in accordance with the practice 
that was popular in the early period of Forward Exchange dealing. 
From that date onward the quotations are for one and three calendar 
months. 

The sign ( - ) means that the forward rate concerned is at a 
discount in relation to sterling. The sign ( +) indicates premium 
on the forward rate concerned in relation to sterling. 

U9 2G 



FORWARD RATES-1921 

·New York Paris Germany Italy Holland Switzerland Belgium 
: 

Date 

Spot 
1 3 

Spot 
1 3 1 3 

Spot 
1 3 

Spot 
1 . 3 

Spot 
1 3 

Spot 
1 3 

month months month months Spot month months month months month months month months month months 
~ -------------1------- -

1921 $ o. c. fr. e. e. M. M. M. L. c. e. fl. e. c. 'fr. c. c. fr. e. c. 
January 8 3·64 -It -5 60·87 +40 +120 263 +2 +6 104·50 .. .. 11·39 -1 -3 23·60 .. .. 57·88 +45 +135 

15 3·73 - i -3! 61·30 +40 +115 254 +2! +7t 108·25 .. .. 11·37 -! -2! 23·96 .. .. 58·30 +50 +145 
22 3·78 - l -3! 55·62 +45 +125 228 +2! +8! 104·75 .. .. 11·38 -1 -3 24·06 .. .. 52·25 +55 +165 
29 3·86 -1! -5! 54·37 +30 + 90 221 +l! +51 104·25 .. .. 11·i,O - ! -! 24·20 .. .. 51·83 +35 +105 

February 5 3·84! -I! -5! 54·78 +30 +90 241 +1! +3! 106-00 .. .. 11·32 -! -It 23·36 .. .. 52·13 +35 +115 
12 3·88! -1! -3! 53·60 +15 + 70 227 +1 +4! 106·25 + 35 +165 11·34 +i +li 23·82 .. .. 51·32 +20 + 85 
19 3·81! - t -3 54·18 +10 +65 236 +1 +5 106·50 + 35. +210 11·34 +i +li 23·49 .. .. 51·80 +12 +80 
26 3·87 -1! -3! 54·98 +30 +90 241 +2 +6 106·12 + 90 +270 11·35 +! +2! 23·29 .. .. 51·80 +37 +112 

March 5 3·90 - l -2! 54·25 +25 + 85 241 +2 +6 106·25 + 85 +270 11·36 + t +2! 23·35 .. .. 51·90 +30 +100 
12 3·90! - l -2! 55·05 +20 + 80 244 +1! +6! 106·25 + 75 +250 11·36 +! +2! 23-12 .. .. 52·57 +25 + 95 
19 3·91! - t -1 56·38 + 7 + 60 245 +! +5 95·75 + 25 +175 11·37 Par +2! 22·55 .. .. 53·88 +10 +10 
26 3·92 - l -1! 56· 58 +27 + 65 247 +2! +7 98·75 +100 +280 11·37 +! +21 22·75 .. .. 53·20 +35 +100 

April 2 3·91! - l -lj 56·10 +20 + 60 246 +It +51 95·68 +90 +270 11·37 +t +21 22·60 .. .. 53·78 +30 + 90 
9 3·89! - l -It 55·32 +15 +50 242 +11 +51 89·38 + 75 +245 11·27 +i +2! 22·54 .. .. 53·22 +20 + 70 

16 3·92! - -ilr - t 55·10 + 8 + 42 246 + ! +3! 83·75 + 35 +165 11·29 +i +2 22·67 .. .. 53·28 +10 +60 
23 3·93 - * - i 53·91 + 3 +30 260 +l +3! 83·50 + 16 +145 11·30 +i +2! 22·70 .. .. 53·00 + 6 +50 
30 3·96 --llr - i 51-19 +15 + 45 262 +11 +5! 82·75 + 65 +195 11·27 +1 +5 22·57 .. .. 51·22 +23 + 65 

May 7 3·98 --nr - l 47·80 +12 +40 261 +ll +5 77·75 +60 +200 11·22 + t +2! 22·36 .. .. 47·80 +20 + 65 
14 4·00! --nr - l 47·02 + 3 + 16 227 +1 +4! 71·75 + 25 +115 ll·07 +i +1! 22·27 .. .. 47·05 + 7 + 37 
21 4·00! --nr - l 45·65 + 2 + 18 237 + t +3 71·92 + 15 +ll5 11·12 Par Par 22·20 .. .. 45·60 ... 4 + 35 
28 3·8!lA - f -2! - 16·70 + ~ + 25 242 +If +'!!--'-'- 71·00 + 17 +;~ 11·24 Par 

--
Par 22·12 .. 46·70 +!7 .. + 51 L 

~ - - - ~ .. -- --



Junf' • ·~i!<;j~ 7

-:: i ~-=2t 
II 3Uf -i -2 
IH 371>i - f -If 
26 373 - t -If 

July 

Angnat 

2 3731 - • 
e 37o - I 

16 3621 - l 
23 3!Jll - l 
30H6l-l 

6 uo - I 
13 36111 - I 
20 3·00 - l 
27 3·681 - 1 

SrrtP.mbrr 3 3·'721 - I 
10 3·731 - l 
17 3.'71 - l 
24 3·'731 - l 

Octobrr l 3·73 - I 
8 3·7111 - l 

111 3·8111 - l 
22 8·93 - l 
29 3·1l2i - l 

Novemhor II 3·114 - I 
12 3·114 - I 
Ill 4·00 - l 
26 3·1l8i - l 

-II 
-11 
-ll 
-I 
-ll 

-If 
-If 
-ll 
-11 

-ll 
- i 
- l 
-ll 

-11 
- I 
- I 
-1 
-11 

-2 
-ll 
-11 
-1! 

J>t.oemhor 3 4·04f 
10 4-11 
17 4-18 
24 4-181 
31 4·2ll 

- I -11 

= t = u 
- I -11 
- 'i\ -I 

46·88 + 7 
47·18 + 6 
4635 + 3 
46·74 + 8 

46·60 + 2 
46·70 + 2 
46·52 + 1 
46·20 + I 
46·112 - 4 

46·50 - 2 
46·88 - 4 
47·35 - 2 
47·65 - 3 

47·75 - 2 
50·02 - 2 
62·80 - 2 
52·35 - 1 

62·35 - 4 
62·40 - 4 
63·20 - 3 
04·12 - 1 
04·00 - 3 

53·38 - 3 
64·50 - 4 
6lHO - 3 
67·80 - 2 

65·45 - ' 
153·05 - 1 
53·00 - 1 
52·65 - 1 
51·88 - 1 

+ 23 
+Ill 
+ 17 
+ 22 

+ 7 
+ 6 
+ 6 
+ 5 
- 12 

- 6 
- 12 
- 9 
- 8 

- 8 
- 8 
- 8 
- 5 

- 12 
- 12 
- 9 
- 5 
- 10 

247 
257 
258 
271 

+It 
+1 
+ t 
+11 

278 +11 
280 +1 
271 + l 
276 + l 
290 + i 

2112 + IJ 
308 +11 
310 +1 
322 +If 

3211 +1i 
371 +I 
383 +. 
405 +. 
450 +ll 
467 +ll 
560 +11 
852 +2 
690 +2 

- 10 962 +21 
- 12 ll20 +1i 
- ll 1105 +3 
- 6 1175 +2 

- 12 
- 3 
- 3 
- 3 
- 3 

888 +ll 
772 +2 
820 +21 
7115 +2i 
770 +2l 

+41 
+31 
+21 
+2 
+21 

+41 
+3i 
+3 
+3 

74·38 + 45 
75·38 + 35 
75·25 + 20 
77·38 + 55 

72·25 + 45 
78·25 + 35 
80·00 + 20 
80·50 + 15 
85·50 + 22 

84·00 + 20 
83·50 + 12 
85·25 + 8 
86·25 + 12 

83·25 + 12 
86·50 + 12 
87·25 + 8 
90·00 + 8 

+5 114·00 + 12 
+5 94·38 + 15 
+51 96·50 + 12 
+8 100·50 + 10 
+6 911·50 + 9 

+7i 
+5 
+9 
+8 

96·00 + 10 
96·50 + 8 
115·50 + 12 
118·00 + 20 

95·00 + 20 
93·75 + 20 
91·50 + 20 
94·50 + 22 
96·50 + 22 

+13~ 1 II·3l Par 
+110 11·40 + l 
+ 110 11·40 Par 
+165. 11·33 Par 

+135 
+125 
+100 
+Ill 
+ 67 

+60 
+ 37 
+ 32 
+ 37 

+ 37 
+ 37 
+32 
+ 32 

+ 37 
+45 
+40 
+44 
+ 27 

+30 
+26 
+36 
+60 

+60 
+60 
+60 
+ 66 
+00 

11·35 
11·37 
11·40 
11·41 
ll·58 

11·75 
11·77 
11·80 
11·82 

11·75 
11·75 
11-78 
11·76 

Par 
Par 
Par 
Par 
Par 

Par 
Par 
Par 
Par 

Par 
Par 
Par 
Par 

11·7'3 Par 
11·66 Par 
11·65 Par 
11-05 - • 
11-02 - • 

11·40 - l 
ll·35 - l 
11·35 -1 

ll-18 -. 

-. -1i 
-ll 
-11 
-11 

P­
+1 
Par 
Par 

Par 
Par 
Par 
Par 
Par 

Par 
Par 
Par 
Par 

22·:01 
22·29 
22·27 
22·22 

22·18 
22·ll 
21·115 
21·82 
21·72 

21·68 
21·68 
21·65 
21·75 

Par 21·80 
Par 21·75 
Par 21·55 
Pare 21·6~ 

Par 
Par 
Par 
-ll 
-ll 

-li 
-ll 
-3 
-ll 

21·47 
21·25 
2HO 
21-10 
21·85 

21-15 
20·85 
21·20 
20·90 

21·25 
21·20 
21-50 
21·45 
21·65 

+li 
+11 

4b9l +1~ 
47·23 +to 
47·20 + 5 
46·86 +13 

46·85 +11 
47·42 + 8 
47·60 + 5 
47·40 + 3 
48·55 + 5 

48·45 + 5 
48·20 + 5 
48·30 + 2 
49·20 + 5 

411·10 + 5 
61·00 + 5 
53·00 + 5 
52·80 + 5 

53·08 + 8 
53·30 +10 
53·85 + 4 
55·10 + 5 
55·25 +10 

55·15 +10 
56·90 +10 
57·25 + 8 
61·26 + 6 

57·30 + 5 
55·12 + 6 
65·12 +11 
64·70 +10 
04·60 +10 

+ 41 
+ 34 
+ 31 
+ 37 

+ 33 
+ 27 
+ 23 
+ 19 
+ 15 

+ 15 
+ 35 
+ 12 
+ 15 

+ 15 
+ 15 
+ 15 
+ 21 

+ 24 
+ 33 
+ 12 
+ 25 
+ 30 

+30 
+30 
+ 24 
+ 18 

+ 15 
+ 18 
+ 33 
+ 30 
+ 30 



FORWARD RATES-1922 

New York Paris Germany Italy Holla.nd Switzerland Belgium I Date 

Spot 
1 3 1 3 

Spot 
l 3 1 3 1 3 1 3 1 3 month months Spot month months month months Spot month months Spot month months Spot month months Spot month months - ---- ------------------------- ---- -----1922 $ o. o. fr. c. o. M. M. M. L. c. c. fi. c. c. fr. c. c. fr. c. c. January 7 4·20 ---l!r - i 52·30 + 1 + 3 780 + 3 + 9 97·25 +22 +66 ll·45 -1! -4! 21·70 -1 -3 54·60 +12 +36 14 4·23 -t - t 51·47 + l + 3 770 + 3 + 9 97·25 +25 +75 ll-47 -11 -q 21·77 -1 -3 53·90 +10 +30 21 4·21 Par - * 52·00 + 1 + 3 840 + 3 + 9 96·75 +42 +1·26!. 11·58 -11 -41 21·67 +l +3 54·10 +10 +30 28 4·25 --rr -! 51·80 + 1 + 3 847 + 21 + 7! 95·75 +47 +1·4ll. JI-56 - 1 -1! 21·74 +1 +3 54·10 +8 +24 

February 4 4-32! --h -A 51·50 - 1 - 11 872 + 2 + 6 92·50 +41 +1·23!. 11·60 -! -'\! 22·50 + 1 + 1 53·90 +9 +27 11 4-32! --rr ---l!r 50·92 - l - 1! 877 + 2l + 7! 89·69 +41 +1·23!. ll·68 - 1 -1! 22·24 +! + 1 53·30 + 7 +21 18 4·361 --rr ---l!r 49·25 + ! + 1! 912 + 2! + 6i 89·37 +31 +93 11·57 - i - i 22·34 +! +1! 51·95 + 5 +15 25 4·391 -w- ---l!r 49·30 + l + 1! 975 + 2! + 6! 86i- +31 +93 ll·50 -! -t 22·46 +! +1! 51·62 + 5 +15 

March 4 4·38! - t - t 48·65 + ! + 1! 1086 + l + 3 84! +32 +96 11·53 -11 -31 22·54 +! +1! 51·33 + 5 +15 ll 4·36 --rr ---l!r 48·83 + l + 1! ll24 + 1 + 3 85f +17 +51 ll·52 -1 -3 22·50 +i +1! 52·07 + 7 +21 18 4·40 Par Par 48·54 + i + ll 1228 + l + 1! 85! +18 +54 11·56 -1 -3 22·51 +! +ll 51·42 + 71 +221 25 4·38! Par -n 48·60 Par Par 1400 + l + 1! 86! +25 +75 ll·69 -1! -4! 22·66 +1! +4! 52·12 + 7 +21 

April 1 4·371 --h -A 48·50 + i + 1! 1282 + l + 1! 85·00 +17 +51 ll·58 -2 -6 22·56 +2! +7! 52-12 + 7 +21 8 4·40 -,\ ---l!r 48·10 + ! + ll 1330 Par Par 82·75 +15 +45 11-62 -2 -6 22·62 +2! +7! 61·97 + 8 +24 15 4·411 --rr --& 47·56 + l + 1! 1277 Par Par 81·00 +13! +40! 11·63 -2! -7! 22·69 +2! +7! 51·61 + 7! +22! 22 4·42 Par - "* 47·40 - 1 - 3 1185 Par Par 81! +14! +43! 11·64 -2 -6 22·71 +2 +6 51·50 + 6! +19! 29 4·42! -n - II 48·27 - 1 - 21 1206 + i + 1! 84·00 + 8 +24 11·60 -2 -6 22·77 +2 +6 52·12 + 7 +21 

May 6 4·45 --h - * 48·49 - 1 - 3 1231 + ! + 1! 821 + 8 +24 11·57 -2 -6 23·01 +2 +6 53·04 + 7 +21 13 4-44! --rr --& 48·78 - 1 - 3 1280 + 1 + 3 841 + 5! +16! ll·50 -2 -6 23·06 +2 .f-6 53·55. +6 +24 20 H4f - t - t 49·07 - 1 - 3 1342 + 1 + 3 87! + 6! +16! 11·46 -1! -4! 23·32 +1! +4! 63·55 .+ 6 +24 27 4·45 - l - t 48·87 - 1 - 3 1305 Par Par 85! + 1 + 3 11·43 -21 -6! 23·29 +1 +3 52·87 + 3 + 9 



, Jnn• liiH7l - l - t 411·~!9 - 1! - .. 1220 Par Par 86·001 + 2 + 6 11·48 -21 -76 23·38 + ll +4! 53·16 + 2t + 71 10 4·4HJ - l - I 4!H>9 - l - 1i 1333 + I + 3 87! + 1 + 3 11·50 -21 -71 23·52 +ll +4! 53·61 +"26 + 7l 17 441\ -. - I 61·fl3 - l - It 1432 + l + 2 89l + I + 3 11·49 -2! -7l 23·42 +1l +4i 53·87 ~ 2i + 7; 24 4·4lli -It - lr 52·16 - 2 -6 1500 - l - 1l 94 - 1 -~ 11·48 -ll -31 23·25 + t +It 54·82 + 2l + 7i 

July 1 4·42 -· - .,\ 52·64 - 5 -15 1733 - 2 - 6 94 Par Pa.r 11·47 -11 -3! 23·27 +1 +4i 50·52 + 3 + 9 8 4·4r·l - l - I 56·00 - 5 -15 2305 - 3 - 9 99l - 2 - 6 11·47 -ll -q 23·27 +ll +4j 58·80 + 3 + 9 Ill 4·441 - ft - .,\ 53·82 -II -15 1965 - 7i - 22l 971 - li - 4l 11·46 -1 -3 23·16 +li +4i 56·82 + 31 +10j 22 4·46 --A - ~ 53·10 - 5l -161 2235 - 8 - 24 96 - 2 - 6 11·45 -2 -6 23·32 +2 +6 56·09 + 2 + 6 29 4·441 -f. - 64·17 - 8 -24 2677 - 10 - 30 971 Par Par 11·48 -2 -6 23·26 -ll +4i 57·25 + 1i + 4j 

August 6 Hl'>i -I - t 54·38 -10 -27 3362 - 15 - 45 961 Par Par 11·51 -2 -6 23·43 +ll +4l 57·54 - 1 - 3 12 H6i - l - t 54·46 - 7 -21 3440 -30 - 90 97 Par Pa.r ll·49 -2 -6 23·45 -2 -6 57·57 + 1 + 3 19 4·48 - l - t 56·10 - 8 -24 5540 -60 - 180 98l Par Pa.r ll·49 -2 -6 23·48 +2 +6 59·12 + 1 + 3 26 H7i - l - t 511-40 -ll -24 8500 -150 - 450 103 Pa.r Pa.r ll·44 -2 -6 23·46 +2 +6 62·32 + 1 + 3 

&ptember 2 4·461 - * -ll 57·00 -ll -24 5750 -150 - 450 lOll +10 +30 ll·45 -2 -6 23·48 +2 +6 60·12 +6 +10 II Hfi! - t - t 57·56 - 4 - 9 6200 -200 - 600 l02l +8 +24 11·46 -1 -3 . 23·50 +2 +6 60·90 + 5 +15 16 4·43 - l - t 58·26 - 4 - 9 6525 -200 - 600 1051 +10 +30 11·43 -1 -3 23·65 +2l +71 61·72 + 7 +21 23 Hll - I -11 58·09 - 4 - II 6087 -300 - 900 105 +12 +36 11·41 -1 -3.., 23·66 +2 +6 61·55 + 7 +21 30 4·37 -I -ll 57·77 - 3 - 9 7100 -300 - 900 1031 + 8 +24 11·29 -1 -3 23·14 +2 +6 61-56 + 7 +21 

• 
October 7 4·41f - I -1l 58·10 - 3 - 9 9670 -500 - 1·5• 103 + 8 +24 ll-37 -2 -6 23·60 +2 +6 62·27 + 6 +18 14 4·4.11 - I -ll 58·52 - 6 -18 12.07• -800 - 2·4• 1041 +6 +18 11·39 -2 -6 23·96 +1 +3 62·76 + 6 +18 21 4·461 - l -It 60·33 -6 -18 11~·20• - 1·5· - 4·5• 106l +10 +30 11·40 -1 -3 24·44 +1 +3 65·22 + 4 +12 28 H6l - t -21 62·15 -10 -30 17·95* - 2* - 6* 1121 +12 +36 11·43 -1 -3 24·69 +1 +3 68·05 +2 + 6 

November 4 4·4111 - l -21 64·97 -12 -36 26·00• - ,. - 12* 1061 +12 +36 11·38 -1 -3 24·36 +l +3 69·97 + 2 +6 11 4·46 --!! -2-!i 69·52 -30 -70 35·50• - 7• - 21• 101 +8 +24 11·39 -1 -3 24·36 +11 +4l 74·60 Pa.r + 4 18 4·48 -1 -3 63·75 -17 -40 29·75* - 2* - 6• 97 +18 +54 11·40 -1 -3 24·23 +1 +3 68·12 + 1 + 3 23 4·50 -1 -3 62·97 -10 -30 31·50• - 4* - 12* 941 +20 +60 11·41 -1 -3 24·15 +1 +3 67·90 + 1 + 3 

Deoembar 2 4-32f -1 -3 64·25 -10 -30 36·00* - 4* - 12• 931 +20 +60 11·41 -1 -3 24-12 +1 +3 69·30 + 1 + 3 D 4·57 -1 -3 64·70 -12 -30 37·00' - 5* - 15* 91 +15 +45 ll·47 -1 -3 24·25 + 1 +11 70·52 + 3 +9 16 4·64f -1 -3 61·62 - 8 -22 28·70• - H>* -4·5• 911 +25 +75 ll·61 -1 -3 24·47 Par +2 67·80 +10 +30 23 4·65 -11 -31 62·66 - 8 -15 31·00* - 1·5* - 4-5• 90f +32 +90 11·67 -1 -3 24·50 +1 +3 68·42 + 4 +12 I 30 4·63l -11 -3 63·37 - 3 - 8 33·20* - 2* - 4• 9ll +22 +66 11·71 -1 -3 24·45 Par- Par-
69·25 + 5 +15 + i +ll 

• ThonS&Ilda of marks. 



FORWARD RATES-1923 

--- ------ -~ -- ~- ~-- --------- --~----

New York Paris Germany Italy Holla.nd Switzerland Belgium 

Date 

Spot 
1 s 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

month months month months month months month months month months month months month months 
1---------------~ --------f- --------

1923 $ o. o. fr. o. o. M. M. M. L. o. o. fl. o. o. fr. o. o. fr. o. o. 

JanUli.J'y 6 4·65 -1 -21 66·20 - 9 -20 39·63" - s• .. 92 +11 +33 11·74 -1 - 3 24·5/S - l - 1! 71·95 + 31 +13 

13 4·676 -1 -3 66·82 -15 -16 48·50* - 2* - 6* 94 +20 +60 11·80 -1 - 3 24·73 Par Par 73·22 + 4 +12 

20 4-66f -1 -3 70·70 - 6 -16 85·00* - 8• -20* 97 +25 +40 11·78 -1 - 3 24·94 +1 + 3 78·00 + 4 +16 

27 4·64 -1 -21 72-26 - 7 -16 125·00* - 17* .. 97 +25 +711 11·76 -t - 2i 24·86 + t + 1 81·36 + 3 +14 . 
Fobl'Uary 3 4·67! -1 -3 73·02 -ltl -30 165·00* - 30* .. 96! +30 +90 ll·87 -1 -.a 24"85 +3 + 9 83-10 + 1 + 3 

10 4·6!11 -1 -3 73·35 -12 -30 142·00* - 25* -75* 96f +25 +75 ll·85 -1 - 3 24·93 +1 + 3 85·47 Par + 7 

17 4·69 -1 -3 78·45 -12 -25 80·00* - 20* .. 98 +30 +80 11·86 -1 - 3 24·97 +3 + 9 89·23 + 3 +10 

24 4-716 -1 -3 77·60 -10 -25 105·00* - 36* .. 97! +25 +50 11-89 - l -21 25·04 +3 +8 88·27 + 3 + 9 

Maroh 3 4·701 -11 -31 77·45 -ll -23 106·00* - 17* .. 97f +21 +57 ll·89 -1 Par 25·09 +3! +10 88·40 + 3 + 1 

10 4·71 -1 -31 78·00 - 9 -21 97·00* - 5* -16* 98! +20 +53 11-89 Par Par 25·20 +2 +6 90·67 + 4 +12 

17 4-691 -1 -3 75·02 - 8 -20 97·00* - 3* .. 97l +23 +68 ll·89 Par Par 25·23 +3 + 8 87·40 + 3 +ll 

24 4·69 -1 -3 72·17 - 8 -18 97·00* - 3* .. 96 +17 +45 11·89 Par Par 25·37 +3! +ll 83·65 + 3 +12 

31 4·676 -1 -3 70·40 - 9 -19 101·00* - 5* .. 93! +19 +45 11-88 Par Par 25·33 +4 +ll 81·75 + 3 +10 

April 7 4·66f - l -2! 71·00 - 5 -12 97·50* - 6* .. 94 +19 +45 11·88 Par Par 25·43 +4 +11 82-15 + 2 +10 

14 4-65f - 1 -2! 70·05 - 4 -10 98·00" - 5* -16" 93! +20 +45 11·89 Par Par 25·57 +3 +10 81·02 + 3 + 9 

21 4·65! - i -21 70·07 - 4 -11 120·00* - 9* .. 94 + 2 +55 ll·88 Par Par 25·64 +5 +12 81·07 + 3 +10 

28 4-63i - 1 -2f 68·22 - 3 - 9 136* - Hi* .. 94 +21 +55 11·86 -! - 2 25·52 +4! +14 79·17 + 2 + 8 

May 5 4·62! -H -21 69·30 - 4 -10 160* - 17* .. 94! +16 +10 ll-83 - t - If 25·62 +4 +11 80·25 + 2! + 9 

12 4·61! -i -21 69·95 - 4! -10 194* - 22* .. 95 +13 +32 ll·81 -1 - 3 25·71 +4 +10 80·97 + 2! + 9 

19 4·62§ - I -2! 69·42 - 3! - 8 225* - 26* .. 95 +16 +40 ll·81 -1 - 3 25·65 +2! + 7 80·61 + 1! + 7 

I 26 4·62! -I -2! 69·87 - 3! - 8l 251* - 36* .. 96! +15 +41 11·82 -1 - 3 25·66 +21 + 6 81·45 '+ I! + 5 



J ..... 2 • 11:11 - i -2.\ 71·21! - .. -II 31i3• - u;• .. 9KJ +17 +til lHil -11 - 3 211·82 +ll + 3 112·711 + t + 8 
8 • fllj - i -21 7HI!I - Ill -14 aoo• - 21i• .. 11\J +Jill +45 11·76 -1 - 3 211·00 +16 + 4 11:14'1 }.,,.,r + ll 

16 • 61j - t -2 73 Ill - lit -Ill 1122• - 3:1• .. 100 +18 +46 11·76 -1 - 2f 21H~7 +I + 3 IIH17 l,ar + ll 
23 • 61i - t -li 7442 -II -12 4KI)• - 61i• .. )021 +21 +M 11·77 -It - 3i 211·73 +2 + •• 87·21\ + It + 36 ao 4117j - t -II 71HI2 - 6 -13 8r,o• - 170• .. 104 +21 +i8 11·68 -It -" 21i·89 +2l + 6 88·87 + :1 + 4 

July 7 • Mll - I -II 79·12 - II -12 116Qe - 3711• .. lOI!t +211 +811 11·60 -It - 4l 2668 + i + 3 96·11:.! + 3 +6 
14 •·fljJi - h -II 78·32 - 26 - 7 107/i* - 3110• .. 107! +211 +70 11·73 -I - 3 26·114 -2 - Ill 94·27 

+ ' +12l 21 4·11111 - t -II 77·811 - 3 -II 164JO• - 7fJO• .. 106 +32 +83 Jl.71 - t - 2l 2/Hlll - 6 - 1 93·07 + 6 +13 
28 411!!6 - I -It 77·90 - 4 -. 4500* -1600• .. 1011 +30 +77 11·63 -1 - 2f 25·66 Pa.r - 2 94·95 +a +16 

Auiu•t. " 4·117 - A -H 78·110 - 8 -10 5200• -oooo• .. IOnl +29 +75 11·62 - t - If 25·54 -3 - 8 ll!Hlll + 4 +12 
II 4·37 - i - t 80·711 - 4j -ll 15• -oooo• .. 107l +24 +63 11-60 - I - 1 211-15 -6 -13 102·87 -II - 9 18 Hlil - l - t 82·66 - 6 -10 18f - 9t .. 1061 +24 +65 ll·58 - t - i 25·20 -8 -17 103·62 - 8 -14 
211 4·111i6 -;. - i 80·311 - 4j -10 lilt - 7t .. 10/Jl +26 +72 11·58 - t - j 211·20 -8 -12 100·07 - 6 -14 

ptember 1 4·M6 - l - I 80·82 -II -ll 46f - 20t .. l07J +22 +60 11-55 - t - • 25·19 -5 -15 98·31'i -10 -18 • 4·1!31 -~ -1* 81-40 - 36 - 76 182t .. .. 105 +22 +M 11·113 Pa.r - { 21H9 -56 -Ill llll·!lr. - 9 -16 
16 4·54! - I -It 77-37 -II -10 1125f .. .. 102 +18 +ll5 11·115 - t - 211·53 -16 -106 113·26 -10 -19 
22 4·Mi -~ -Jl 76·02 - 26 - 7 700t .. .. lOOf +19 +45 11·56 --ar - 6 25·511 -16 - 7 811·•lll - 4 - 9 29 t·Ml - I -lj 74-17 - 3 - 61 87ot .. .. 991 +19 +50 11-07 - l -• I 2~45 -6 - 8 87·211 - 4 - 8 

Oo lOlj • tober 6 Hill - I -ll 77·02 - 8 -13 2t .. .. +18 +48 11·118 - l - I 25·48 -3 - 8 90·91> - 7 -13 
13 4·5!Jf 

=t -•t 74·60 - :It - 8 20t .. .. 99i +146 +43 11·511 - t - t 25·25 -4 -11 87·50 -II -12 
20 4·111i -1 75·85 - 36 - 7 82U .. .. 1001 +156 +50 11-511 Pa.r - l 25·27 -3l -10 87·70 - 6 -12 
27 4·110 -It 76·92 - 46 - 9 275t .. .. 99t +18 +45 ll·56 +~ + * 26·24 -3j -10 88·05 -II -10 

ovembar 8 Hill -~ -ll 77·87 - 7 -17 7500t .. .. IOOj +10 +30 11·52 P&r + i 25·09 -3 - 9 110·60 !. 6 -12 
10 4·39 - t -21 78·30 - 9 -20 9'1f .. .. lOOj +10 +38 11·55 Pa.r + -& 24·95 -3 - 9 90·115 - 8 -12 
17 4·30 :tt -21\r 81·86 -ll -22 20'1f .. .. 1021 '+ 9 +34 11·82 - i - 21 24·88 -3\ -10 96·00 - 8 -14 
24 4·36l -21 80·87 -10 -30 40'1f .. .. 101 + 9 +32 11·46 -1 - 3 24·97 -4 -11 93·92 - 7 -18 

N 

aaembar 1 4·34 - l -1~ 80·42 - 6 -17 22i'lf .. .. lOOj + It + 9 11·45 -2l - II 24·87 -3 - 9 93·110 - 8 -22 8 4·86 - 6 -It 81-77 - 6i -16 17t'lf .. .. lOOt +6 +26 11-47 -21 - 4l 25·00 -2j - 7 94·80 - 8 -18 
15 u~ -. -li 82·16 - 6 -13 18~'11 .. .. 1006 +6 +28 11·45 -3l - 7 25·08 -2j - 7 94·97 - 42 -10 22 4-84t - t -It 86·00 - 4 -ll lD'If .. .. lOOf +9 +22 11·47 -46 - Sl 24·90 -3 - 5 96·82 - 2 - 8 29 t-33f - t -16 84·82 - ,, - 8 1~ .. .. 100 +14 +28 11·39 -5 -10 24·77 -4l - 9 96·77 - 2 - 8 

D 

• Tbouoa.nda of ma.rka, t MiOiona of marko. t Milliard• of ma.rka. 'II Billion• of marko. 



FORWARD RATES-1924 

I 
New York Paris Germany Italy Holland Switzerland Belgium 

Date 

1 l 3 1 I 3 Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

Spot Spot 
1 3 Spot month months month months month months month months month months month months month months 

i-
1924 $ c. c. fr. c. o. M. pf. pf. L. c. c. fl. c. c. fr. o. c. fr. c. c. 

January II 4·29 -11 -1! 88·30 - 8 - 19 19* .. .. 99! + 7 +20 11·37 -2! -5 24·65 - 4! - 9 99·87 - 4 - 8! 12 4·26! -11 -If 90·47 - 22 - 43 19·5 .. .. 97 + 5! +17 11·37 -3 -6 24·59 - 2! - 7 100·67 - 3! - 8 
19 4·23! -11 -lfR- 92·87 - 43 - 120 18·5 .. .. 97f.r + 8 +26 11·39 -3! -8 24·50 - It - 4 10I·95 Par Par 
26 4-22! -I -Ill 94·25 - 27 - 77 17·75* .. .. 97} +11 +32 11·40 -2! -7 24·50 - 1 - 4 104·25 + 2 + II 

February 2 4·34! -i -1! 92·17 - 22 - 60 IS·O* .. .. 981 +II +28 1~53 -2! -6 24·88 - I - 4 104·25 +4 + 14 
9 4·30 -l -1! 94·80 - 25 - 65 21·0* .. .. 98! +' 9 +23 11·50 -1! -5 24·71 - 1 - 4 107·20 + 2 + 7 

fr. . . 
16 4-28! -!tr -11 97·65 - 43 - 1-25 19·25* .. .. 98f! +II +33 11·48 -If -4! 24·68 - 1 - 4 ll3·97 + 5 + 15 
23 4·31! -i -11\r 99·75 - 58 - 1·80 19·00* .. .. 99! + 9 +25 11·53 -1! -4 24·90 - 2! - 6 113·75 -20' - 50 . 

fr. 
March I 4·29f -ilr -fir 103·40 -HO - 4·20 19·50* .. .. 99! + 7 +20 11·53 -1 -3 24·81 - 4 -10 118·75 -25 - 75 

8 4·27f -i - i 117·00 -3·55 -10·00 19·50* .. .. 101 + 8 +20 11·54 -! -It 24·80 - 4 -12 131·37 -90 -3·20fr. 
IIi 4·28! -1\r - i 89·81 -3·75 - 9·25 19·00* .. .. 99f! Par Par ll·55 -1 -2! 24·77 - 4 -10 109·75 -55 -l·60fr. 
22 4·29f Par -ilr 81·25 -I·25 - 3·25 19·00* .. .. 9911 + 6 +12 11-63 - t -1! 24·86 - 4 -10 102·50 -50 - 90 
29 4·30 -1\r -ilr 7!1·45 -H2 - 3·00 19·00* .. .. 99 +7 +17 ll·64 - i -1! 24·77 - 3 - 9 100·00 -I5 - 35 

April 5 4·31! --A- -! 74·97 - ·45 - 1·80 20·50* .. .. 98-f.r +6 +17 11·61 -I! -3 24·78 - 4 -10 89·62 - 5 - 20 
12 4·33! -! - H 72·40 -·50 - 1·60 19·00* .. .. 97! + 4 +17 11·63 -1 -2 24·70 - 4 -10 85·12 - 5 - 20 
19 4·36 -i - H 69·57 - ·20 - ·55 19·00* .. .. 98! -I! - If 11·70 -1! -2! 24·75 - 3! -10 81·25 - 2 - 4 
26 4·38! --A- - i 68·75 - ·20 - ·60 19·25* .. .. 97~ + 3 + 9 11·77 -11 -3! 24·67 - 3 - 8 80·62 - 2 - 2 

Ma.y 3 4·38f -k -w 67·87 - ·25 - ·62 18·25* .. .. 97f! Par + 5 11·71 -21 -4! 24·62 - 2l - 7 8I·69 Par - 5 
IO 4·37 -ilr - i 73·00 -1·40 - 3·35 19·00* .. .. 97! Par p~ 11·68 -1! -31 24·59 - 2 - 6 89·00 -35 - 80 
I7 4·36f -! -H 75·82 - ·60 - I·25 18·50* .. 

I 
.. 971 - 3 -12 11·67 -ll -2! 24·62 - 2 - 5 89·75 -10 - 27 

24 4·34! --A -!rr 80·42 - ·55 - 1·50 18·50* .. .. 98} Par Par ll·62 - f -2 24·59 - 1! - 4 93·63 -IO - 30 
31 4-301 -i - l 84·40 - ·70 - 2·00 18·00* .. .. 99 Par -4 ll·52 -1 -2 24·46 - 1 - 5 97·25 ·-15 - 35 



c. l June '7 4 311 -· - I M·85 '- 62 - )01) 18·00• .. .. 991 - ·~ - 8 11·52 -11 -21 24·48 - 2 - 5 95-50 -12 - 32 
14 4·31f Par - . 80·82 - 25 - 85 18·00· .. .. 9!lt Par - 8 11·55 -11 -21 24·45 - 2 - 5 94·13 - 7 - 2.5 
:u 4:t1i Par -. 711·M - 30 - 70 18·00· .. .. lOOill Par ~8 11·58 -ll -2! 24·32 - 2 - 5 92·62 - 7 - 25 
28 4·32 +~ +. 81·80 - 30 - 87 18·00· .. .. lOOf + 4 +42 11·50 -1 -21 24·33 - 3 - 7 93·56 - 7 - 20 

July 5 4 321 +I. +,\- 86·02 - 30 - 75 18·25• .. .. 101-flr Par + 2 11··47 -li -3 24·27 - 3 - 7 97·44 - 7 - 20 
12 4 ant +i + i 85·07 - 20 - 58 18·00· .. .. 102 + 7 +15 11·56 Par - l 23·98 - 3 - 7 96·12 -10 - 22 
19 4·371 +ill + I 85·57 - 15 - 48 18·37* .. .. lOlt +8 +17 11·53 Par - l 23·99 - 5 -15 95·87 - 1 - 4 
26 4·40 +t +li 86·12 - 7 - 30 18·37* .. .. lOlill +10 +20 11·51 + I + i 23·89 - 5 -12 96·75 - 2 - 5 

I 

Augu.t 2 4·42 +I + i 85·25 - 5 - 20 18·50• .. .. 1011\ + 8 +18 11·63 + t + t 23·74 -11 -22 94·62 - 3 - 8 
II 4·1Uf +i + i 82·15 - 8 - 22 19·00• .. .. lOOf +12 +25 11·61 +21 +21 23·85 -12 -22 90·25 Par Par 

16 4·M +i +H 79·40 - 3 - 21 19·25• .. .. lOOt +17 +35 11·62 +1l +2i 24·08 -10 -20 86·60 - 2 - 6 
23 4·411 +-A- + i 83·46 - 6 - 26 18·75• .. .. 101& +20 +40 11·59 + t +ll 23·97 -12 -22 90·75 - 3 - 8 
30 4·501 +-A- +i 82·12 - 7 - 25 19·00· .. .. 101-tlr +13 +36 ll·62 + l +I 23·88 -ll -20 89·06 - 4 - 13 

St-ptem her 8 4·431 +ilr + i 84·75 - 4 - 15 18·75• .. .. 102 + 9 +30 11·60 Par Par 23·61 - 5 -20 89·75 - 3 - 11 
13 4·46 +ill +1! 83·17 - 5 - 15 18·75• .. .. lOll +11 +32 ll·63 - I -1· 23·69 - 7 -17 89·40 - I - 5 
20 4-46l +ilr + i 84·05 - IS - 15 18·76• .. .. 101·77 +12 +32 ll·60 -ll -21 23·63 - 5 -11 90·05 Par Par 
27 4-471 +-A- +li 84-80 - 9 - 20 18·75• .. .. 101·80 +11 +32 11·57 -If -at 23·17 - 7 -17 91·85 - 3 - 8 

• Ootober 4 Hill +-&- +I 84·711 - 8 - 19 18·72 .. .. 101·82 + 9 +30 11·52 -3 -61 23·33 - 7 -18 92·60 - 7 - 16 
ll 4·49 +I + l 86·57 - 14 - 38 18·87 .. .. 102·90 + 9 +27 11·47 -2 -6 23·39 - 5 -13 93·97 - 5 - 13 
18 4·49 +-llr +-A- 85·82 - 15 - 39 18·87 .. .. 102·85 + 9 +28 11·49 -21 -61 23·38 - 5 -12 93·37 - 6 - 13 
25 4·49 +-& +1! 86·20 - 13 - 39 18·85 .. .. 103·80 + 6 +28 ll·44 -21 -61 23·36 - 4 -11 93·70 - 4 - 8 

Nov.,mber 1 4·531 H +k 86·00 - 16 - 48 19·05 .. .. 103·95 Par Par ll·48 -2f -7 23·64 - 2 - 8 93·87 - 7 - 12 
8 4·1\Hl -h -h 87·55 - 30 - 77 19·20 .. .. 106·57 Par +2 11·49 -3 -7 23·79 - 3 - 8 911·47 -10 - 25 

ll'i 4·631 Par Par 87·65 - 28 - 77 19·42 .. .. 106·96 • Par +2 11·64 -41 -81 24·02 - ~. - 5 95·80 -12 - 32 
22 4·636 Par Par 87·35 - 20 - 57 19·47 -6 -18 106·72 Par +6 11·52 -5i -9 24·01 - - 5 95·35 -12 - 20 
29 4·62i +if +if 85·82 - 25 - 63 19·43 -6 -18 106·47 Par +4 11-46 -4! -9i 23·96 - 2 - ' 94·42 - 8 - 20 

fr. 
n....,.,mber 8 4·68 -n +i 86·70 - 60 - 1·45 19·63 -7 -18 107·85 Par + 4 11-56 -2 -61 24-17 - 2 - 6 94-72 - 8 - 17 

13 4·61ll -n +,\ 87·57 - 38 - 1·00 19·69 ...:.7 -18 108·80 + 7 +17 11-63 - t -2f 24·22 - 2 - 6 95·00 - 7 - 17 
20 4·71lf -n - A 87·30 - 42 - 1-17 19·76 -4 -17 ll0·07 +5 +15 ll·65 -li -31 24·29 - 2 - 5 94·62 - 3 - 10 
27 4-71! -n -,\ 87·27 - 47 - 1·20 19·80 -4 -17 109·87 +5 +15 11·65 -If -3 24·24 - 2 - 6 94·62 - 4 - 12 

• Bi!liona of mark•. 



FORWARD RATES-1925 

New York Paris Germany Italy Holla.nd Switzerland Belgium 

Date 
J 1 1 3 

,.. 
Spot 

1 3 
Spot 

1 3 
Spot 

1 3 
Spot Spot 

1 3 
Spot 

1 3 1 3 
month months month months month months month months month months month months Spot month months 

- --~ 
1925 $ o. c. fr. c. fr. Rm. pf. pf. L. c. c. fl. c. c. fr. c. c. fr. o. o. 

January 3 4·74! -Jlr - i 87·47 -50 -H7 19·93 -4 -16 112·15 + 5 + 12 11·71 -11 -31 24·34 ~a -8 94·87 - 4 - 12 
10 4·78! --h - -A 89·12 -43 -1·29 20·10 -4 -14 114·00 + 5 + 12 11·79 Par Par 24·72 Par Par 95·92 Par Par 
17 4·771 -Ik - -A 88·40 -24 - ·72 20·7 -4 -14 117·12 + 5 + 12 11·83 Par Par 24·78 Par Par 95·25 Par Par 
24 4·80 -Ik - t 88·85 -20 - ·55 20·15 -4 -14 ll6·31 + 5 + 12 11·89 Par Par 24·85 Par Par 93·97 Par Par 
31 4·791 --or - l 88·40 -28 - ·63 20·11 -5 -12 114·82 + 5 + 12 1!·90 Par Par 24·84 Par Par 92·32 - 2 - 8 

• 
February 7 4·771 -/r - -A 88·67 -35 - ·80 20·05 -5 -11 115·19 + 5 + 16 11·87 Par p~ 24·"5 +1 +3 93·00 - 8 - 20 

14 4·77! --A - * 91·85 -45 -1·25 20·05 -5 -11 116·12 + 6 + 16 11·87 Par Par 24·77 + l +2 95·32 - 9 - 18 
21 4-76! --nr -llr 90·87 -43 -1·20 20·02 -5 -11 116·25 + 7 + 17 11·88 +11 +2!. 24·77 Pa.r +2 94·85 - 7 - 17 
28 4·76 --nr -llr 92·57 -48 -1·20 20·00 -5 -10 117-110 + 10 + 25 11·90 +11 +3i 24·77 +1 +3 94·95 - 8 - 18 

March 7 4·76! Pa.r Par 91·65 -32 - ·92 20·01 -4 -10 116·75 + 8 + 23 11·93 +1! +3! 24·76 +1 +3 94·15 - 1 - 7 
14 4·78! Pa.r Par 92·75 -25 - ·75 20·09 -4 -10 117·62 + 8 + 23 11·97 +2 +4 24·80 +1 +3 94·62 + 1 + 1! 
21 4·78 Par Par 92·10 -22 - ·77 20·07 -4 -10 117·56 + 8 + 23 11·98 +ll +3! 24·79 Pa.r Par 94·35 Pa.r Pa.r 
28 4·77! +nr +--h 90·60 -30 - ·80 20·07 -4 -9 116·75 + 8 + 23 11·98 +11 +3! 24·78 +1 +2 93·15 +3 + 7 

April 4 4·78! +Ik Par 92·32 -57 -1·30 20·09 -4 - 9 116·37 + 17 +40 11·99 + l +ll 24·78 +1 +2 94·20 + 3 + 5 
11 4·771 +-fr +nr 92·60 -65 -1·65 20·07 -3 - 8 116·50 + 13 + 35 11-118 +l +1! 24·72 +1 +2 94·65 Par + 2 
18 4·78! H + 1 91·30 -44 -1-15 20·11 -3 -10 ll6·62 + 15 + 37 11·99 + l +It 24·75 +1 +2 94·75 + 2i + 6 
25 4·81! +llr + 1 92·60 -53 -1·42 20·22 -3 -8 117-15 + 20 +42 12·02 + 1 +li 24·83 + l +2 95·60 + 4 + 7! 

Ma.y 2 4·84! +! + l 92·42 -45 -1-15 20·35 -2 - 7 117·62 + 17 +40 12·07 +t + i 25·03 + l +1! 95·52 + 4 + 10 
9 4·85 +llr + i 93·12 -45 -H5 20·36 -2 - 7 118·12 + 15 +•40 12·07 +i + f 25·07 +! +ll 96·10 +4 + 12 

16 4·85! +llr + l 93·32 -45 -1·15 20·39 -2 - 7 118·87 + 15 + 37 12·07 + l +li 25·07 + l +3 96·32 + 5 + 12 
23 4·86 +l +li 95·17 -47 -1·40 20·41 -2 - 6 120·62 + 17 + 37 12·09 + f +If 25·13 +ll +3 97·62 .+ 5 + 12 
30 4·86 H +lnr 96·92 -55 -1·65 20·42 -2 - 6 122·00 + lO + 27 12·10 +i +2 25·ll +ll +4 99·30 + 3 + 5 



June 8 486 +,\ + H 102·57 -58 -1·72 20·42 -2 - 8 122·75 + 10 + 20 12·10 + i +If 25·08 +1! +5 104·2.'i - 2 - 5 

13 411r>J +,\ + -tx 100·05 -55 -1·50 20·40 -2 - 8 123·00 + 10 +20 12·09 + i +2 25·02 +ll +5 101·92 +I + 8 

20 4·H6 -+I +1,\ 102·80. -75 -1·75 20·41 -2 - 8 128·37 + 4 + 19 12·12 +I +S 25·02 + i +4 103·90 + 2 + 12 

27 4861 +I +I,\ 105·95 -75 -2·00 20·41 -2 - 8 136·00 Par +. 5 12·13 +1 +3 25·03 + i +4 106·85 + 5 + 20 

July 4 4·86 +I +It\- 103·85 -30 -1·20 20·42 -4 -10 134·43 - 10 - 22 12·13 +1! +3f 25-{)5 +1 +3 104·65 + 2 + 7 

II 4·86 +i +1 103·55 -34 - ·90 20·42 -2 - 9 128·93 - 17 - 32 12·13 +11 +3l 25·03 +ll +3 104·67 + 4 + 10 

18 4·116 -+l * I 103·25 -23 - ·75 20·42 -2 - 9 131·06 - 12 - 25 12·11 + i +If 25·02 +ll +3! 105·25 + 4 + 12 

25 4·861 +l +llr 102·97 -31 - ·82 20·39 -2 - 9 132·56 - 17 - 32 12·10 + t + t 25·00 +ll +3l 105·10 + 4 + 15 

Auguat l 4·8.'if +,\ +llr 102·17 -50 -1·40 20·41 -3 - 9 132·03 - 35 - 70 12·10 -1 -If 25·01 +ll +3l 105·22 +2 + 4 

8 4·8r.f +l +llr 103·92 -52 -1·40 20·40 -4 -12 135·62 - 17 -50 12·08 Par - l 25·01 +11 +3 107·75 Par + 5 

15 48r.f +,\ +llr 104·02 -50 -1·37 20·41 -3 -10 134·40 - 27 - 70 12·07 - f -11 25·02 +1j +3i 107·90 + 3 + II 

22 f·Sfit +i + t 103·42 -50 -1·45 20·41 -3 - 8 132·87 -50 -80 12·05 -11 -21 25·05 +11 +3! 107·02 + 1 + 1 

29 f·Sfil +h +h 103·42 -55 -1·70 20·40 -5 -13 129·31 - 70 -140 12·05 -1 -2! 25·06 +11 +3 I07·57 - 3 - 8 

SeptA>mber II f·81i Par Par 103·40 -70 -I·80 20·37 -4 -lll 120·59 -145 -275 I2·04 -If -3f 25·11 +1j +3 108·87 - 3 - 8 
12 4-841 -h - A 103·29 -50 -1·50 20·36 -4 -111 118·87 - 95 -195 12·06 -Ii -2f• 25·10 +1 +3 110·12 Par - 3 

19 •·841 --fr - A 102·40 -27 -1·011 20·35 -4 -Ill 118·00 -115 -215 12·06 - l -11 25·11 +1 +3 109·67 Par Par 

26 f·84l -l t 102·27 -40 -1·40 20·35 -II -121 120·66 -80 -180 12·05 - l -lJ 25·10 +1 +3 110·97 - 2l - 7 . 
Ootober s 4·84 --,\ - i 104·47 -46 -1·50 20·34 -II -14 120·37 - 67 -155 ~-04 - i -1f 25·09 + i +2 108·36 -12 - 25 

10 4·841 -I -t! 104·95 -49 -1·50 20·33 -41 -15 120·87 - 58 -180 12·05 - f -li 25·10 + i + l 106·90 -15 - 32 

l7 4·84 -t --/lr 107·95 -36 -1·30 20·32 -3 -12 120·00 -100 -210 12·04 - f -If 25·10 + i +l 106·05 - 7 - 17 

24 4·841 -A =a ll6·32 -55 -1·35 20·35 -5 -14 122·00 -105 -215 I2·04 -If -2f 25·15 +Il +31 106·30 -25 -52 

31 4·841 -* llli·47 -62 -1·67 20·35 -4 -I2 122·37 - 95 -230 12·04 -Ii -21 25·I4 +ll +3l 106·75 -50 -100 

November 7 4-841 -lt --A 119·95 -so -2·25 20·36 -41 -14 122·40 -80 -210 12·04 - I -21 25·14 +11 +31 106·87 -75 -166 

14 4·84f -lt -llr 120·20 -50 -I·60 20·36 -4l -13 119·81 - 42 -130 12·04 - i -11 26·I4 +ll +3l 106·87 -36 -105 

21 4·841 -i l 122·32 -50 -1·60 20·34 -4i -13 120·93 - 30 -110 12·04 - i -1 25·13 +It• +31 106·92 -35 -110 

28 4·841 --A -* 125·00 -40 -1·60 20·34, -41 -11 120·09 - 20 - 70 12·05 - i - t 26·14 +1 +21 106·95 -46 -125 

Deoember II 4·85 -l - I 126·37 -30 -1·20 20·37 -41 -11 120·31 - 20 - 70 12·07 - i -I 25·15 +1 +2l 107·02 +60 -120 

12 4·85 -l - I 131·06 -15 - ·80 20·37 -4l -11 120·43 - 20 - 70 12·07 - i - t 25·U +1 +2t 107·00 -40 -120 

19 4·85 +A +A 126·16 -10 - ·82 20·36 
_, 

- 9 120·12 - 25 -60 12·07 +. +1 25·11 +2t +Iii 106·97 -33 - 80 
24 4·85 +n +n 131-19 -18 - ·60 20·37 -s - 8 120·19 - 25 - 65 12·07 +-fr + i 25·11 +11 +31 106·95 -45 - 95 



FORWARD RATES-1926 

l 

I New York Paris Germany Italy Holla.nd Switzerland Belgium I 
Date 

1 3 1 3 
Spot 

1 3 1 3 1 3 1 J 3 1 3 
Spot month months Spot month months month months Spot month months Spot month months Spot mont months Spot month months 

- - ------ ~ 

1926 $ o. o. fr. o. c. Rm. pf. pf. L. c. c. B. c. c. fr. c. c. fr. c. c. 
I January 2 4·85 -B -if 129·00 - 13! - 60 20·38 -2 -7! 120·50 -40 - 80 12·06 -! - l 25·10 -i- l +3 106·97 - 12! - 35 

l 9 4·85 -!\- -!\- 127·25 - 9! - 35 20·37 -2 -7! 120·12 -30 - 75 12·06 + l + t 25·10 + l +3 106·95 - 12! - 32! 
HI 4·86 +!\- +ilr 128·31 - 6 - 26! 20·41 -1 -6 120·22 - 32!- 65 12·08 +I +11 25·15 +2 +4 107·00 - 3! - 17! 
23 4·86! H +A- 129·85 - 6 - 27! 20·42 -1 -6 120·40 - 34 - 77 12·10 +1t +2! 25·17 +2l +7 107·00 - 10 - 30 
30 4·86! +ltr +M- 128·85 - 7 - 30 20·42 -1 -2 120·70 - 35 - 83 12·13 +2! +4! 25·22 +3 +9 106·97 - 7! - 35 

February 6 4·86! +liir +H 129·82 - 11 - 27 20·43 -1 -3 120·75 - 35 - 85 1~·13 +21 +4! 25·23 +3! +8 106·98 - 7! - 27! 
13 4·86! +ilr +"Ilr 131·62 - 20 - 65 20·42 -1! -3 120·55 -35 - 87 12·14 +21 +41 2s·a6 +3 +8 106·97 - 12 - 42 
20 4-86! +it- +!! 136·62 - 19 - 82 20·42 - l -I! 120·95 - 25 - 75 12·14 +2! +I>"' 25·26 +2! +9 106·99 - 17 - 47 
27 4·86 +ilr +i! 132·20 - II! - 49 20·41 -1 -2 120·95 - 22 - 72 12·14 +2t +4! 25·26 +2! +8 106·97 - 14 - 42 . 

March 6 4·851 +A + * 134·00 - 32 - 92 20·40 -1 -3 121·05 - 35 - 82 12·12 +1 +21 25·24 +1! +7 106·97 - 35 - 82 
13 4·86! +ilr + * 133·87 - 25 - 86 20·41 - l -1! 121·05 -40 - 102 12·13 +2 +4 25·25 +3! +9 107·10 -108 -237 
20 4·86 +A + H 138·00 - 28 -105 20·42 - l -3 121·02 -80 - 200 12·13 +It +31 25·25 +2 +7 120·70 -80 -180 
27 4·86! H + H 141·10 - 27 -120 20·42 -1 -2! 120·85 -40 - 145 12·13 +2! +31 25·25 +2! +8 122·27 -90 -200 

April 3 4·86! +it- +l 141-10 - 24 -ll2 20·42 - l -2t 120·90 - 95 - 205 12-12 +1! +31 25·23 +11 +7t 133·37 - 75 -200 
10 4·86! +! +ilr 141·72 - 27 -107 20·42 -! -1! 120·95 - 47 - 140 12·12 +1 +2! 25·20 +1 +4 127·43 - 72 -140 
17 4·861 +i! +ii 144·93 - 57 -160 20·42 - t -1! 120·85 - 42 - 125 12·12 +1! +31 25·19 +l +4 131·75 - 75 -180 
24 4-86! +H + i 144·59 - 42 -142 20·42 - l -1 120·90 -45 - 130 12·ll +I! +2t 25·18 +I! +4 136·75 - 35 - 125 

May 1 4·86! +i! +* 147·25 -no -290 20·43 - l -1 120·94 -57 - I57 I2·09 +t +It 25·13 +1 +2! 143·00 - 47 - 150 
8 4·85! +"Ilr +1 154·25 -107 -300 20·39 + l -1 I2HO -185 - 375 12·08 +1 +11 25·10 + l +11 158·37 - 75 -200 

15 4·86! +ilr +li 157·37 -212 -687 20·43 Par Par 134·00 -650 -1050 12·09 +t +It 25·14 +l +3 157·12 - 75 - 190 
fr. fr. L. L~ 

22 4·861 +ilr +1ilr 147·25 - 1 - 4 20·43 Par Par 125·75 - 11- 4! 12·10 + l +I! 25-13 +1! +3 148·37 .- 41 - 95 

4 1- fr. 
29 4·86! +H +lit- I51·87 - 3! - 6! 20·43 +l +ll 129·31 - 7 12·10 + l +ll 25·12 +1! +31 157·50 - 65 -1·65 



June II 4-116t +i +I.,\ 158·37 - 3f - 7 20·43 Par -1! 128·50 - 2i - 5! 12-ll +1 +2! 25·12 +1 +4 155·87 -30 -135 i 
12 4 'ltit H +li 166·81 - 2j - 7! 20·43 +l +1! 134·00 - 2i - 6! 12-ll +1! +2! 25·13 +I +3! 163·87 -45 -1·35' 
19 4·81>! +ii 

+ * 175·31 - 2! - 6i 20·44 +l +1! 134·94 - If - 5! 12-ll + l +2! 25·14 +11 +5! 171·56 -35 -1·35 
c. 

.2! 2& 4-86J +B +U 168·81 - 2:1\- - 5i 20·44 Par +ll 133·50 - 87 - 12-ll +lt +2! 25·13 +1! +4 169·62 -40 -1·35 
L. fr. fr. 

July 3 4·811! +D +H 181H2 - 2 - 8 20·42 - l +It 139·50 - lj- 5 l2·ll +1 +2! 25·13 +I +If 184·87 - If - 4!1 
10 4·86! +It + i 187·50 - 4l - 9i 20·42 Par +lt 139·87 - 4!- 9! 12·ll +li +3 25·11 +li +3! 206·00 - 3i- 7j: 
17 4!16! +it + f 201·25 - 6 - 15 20·43 +I +It 143·50 - 5 - 10 12·10 +li +2f 25·11 +1 +If 202·50 - 7!- 16 
24 4·86! +it +H 199·76 - 51 - 15 20·43 + i +It 148·25 - 4!- 9! 12·10 +f +2! 26·12 +1 +3 196·26 - 6 - 14 
31 4·86 +jj +H 199·62 - 8! - 19 20·42 + i +1! 150·60 - 6!- 13! 12·10 +1 +2! 25·12 +1 +2f 190·75 - 11 - 20 

Auguat 7 4·8fli +-,\ +H 162·37 - 31 - 9 20·43 Par +11 144·50 - 1f- 5! 12·12 +li +3! 26·16 +1 +3! 171·00 - 3! - 9! 
14 4·86 +if +-& 177·37 - 3i - 9! 20·40 Par +1 147·81 - 3!- 7t 12·11 + f +2f 26·14 +1 +3! 180·75 - 3! - 8j 
21 4·86 +-& +H 169·66 - 31 - 9! 20·41 Par - f 148·00 - 3!- 6i 12·12 +1! +3 26·16 +1 +31 176·25 - 2!- 7! 
28 4·85j +I. + l 168·60 - 4 - lOt 20·36 Par -1! 149·50 - 41- 9 12·11 +t +2f 26·14 +1 +2f 176·43 - 2! - 6i 

Srpt...mber 4 4·85f +A +It 164·62 - 2i - 8t 20·39 -lj -2! 131·06 - 3f- 8! 12·11 +t +2! 25·13 + f +1f 175·31 - If - Of 
11 4·85j +it +it 167·81 - 21 - 8i 20·39 -2 -4! 134·12 - 3 - 8 12·ll +1 +2!• 25·13 + t +If 176·87 - 2i - 4l 
18 4·81it +A +I 172·31 - 3! - 9! 20·38 -I! -4! 133·25 - 2i- 6l 12·11 +! +2i 25·12 Par + i 178·12 - 1i - 5 
26 4·86j H +* 174-31 - 3t - 91 20·37 -2 -6! 131·87 - 4!- 'it 12-11 +t +2 25·11 +I +1 181·75 - 2i - 7f . . 

Oct<> her 2 4·851 +A +I. 173·00 - 4i - 9i 20·37 -li -31 129·00 - 2!- 6! 1!·12 +1 +2! 25·10 Par + l 179·06 - If - 5 
9 4·85! +-1\r +A 168·31 - If - 6l 20·38 -1! -4 121·26 - li- 41 12·13 +l! +3! 26·12 +I +1! 174·81 - 62 - 2! 

16 4·85j +-1\r +A 168·56 - li - 6! 20·38 -1 -3 117·94 - 2!- 5l 12·13 +li +3! 26·11 + i +1f 172·75 - 62 - 2! 
o. o. c. 

23 4-84f Par + • 160·94 - 87 - 2f 20·38 - l -2 111·50 - 2f- 5l 12·12 +1 +2f 25·12 + l +11 172·00 - 6 - 87 
B. 

30 4-84f +t. +Jl 164·00 -48 - 2i 20·38 -1 -3 113·56 - 2t- 51 12·12 +t +21 25·14 + i +li 34·86 - 1 - 3 

• November 8 4·841 Par Par 145·94 .,-56 - 21 20·39 -1 -3 113·22 - 2!- 5 1"2·12 +i +2i 25·14 + i + i 34·82 - i - 1 
13 4·85 +ll +A 146·50 - 94 - 3 20·42 - f -2! 117·12 - li- 4! 12·12 +! +lf 25·15 Par Pa.r 34·84 + 1 + 1! 
20 4·84f --1\r +ll 130·50 - 15 - 1 20·43 - f -2 115·75 - !- 2! 12·13 +1! +2! 25·14 Par Par 34·86 + l Par 
27 4·85 Par +ll 134·75 -60 - 2i 20·42 -11 -2 114·76 - ll- 2f 12·13 +1 +2 26·15 Par Par 34·87 + 1 + 3 

0. 
I>Poomber 4 4·85 -· -· 121·62 - 95 - 3 20·40 -li -3 111·31 -60 - 2! 12-13 + i +1! 25·13 Par Par 34·87 + 1 + l 

11 4·85 -· -· 122·75 - 95 - 3 20·39 -1 -2f 108·25 -151 - 3j 12·13 + i +1! 26·10 -1 - t 34·86 + 1 + 1 
18 4·8ol Po.r Par 121·06 -65 - 2 20·38 -ll -2! 107·94 - 75 - 2! 12·13 + 1 +It 26·09 -2 -3! 34·89 + 2 + 3 
24 4-851 +-1\r + i 122·31 -50 - 2 20·36 -2 -6 107·56 -40 - 2 12·13 +1 +1 25·10 -I! -3! 34·89 + 1 + 2 



FORWARD RATES-1927 

New York Paris Germany Italy Holland Switzerland Belginm 

Date 
1 3 1 3 

Spot 
1 3 A 1 3 1 3 

Spot 
1 3 1 3 

Spot month months Spot month months month months Spot month months Spot month months month months Spot month months 
- ---1- 1----------1-------1----

1927 8 c. c. fr. c. fr. Rm. pf. pf. L. c. L. fl. c. c. fr. c. c. B. c. c. 
January 1 4·851 Par +ilr 122·72 -77 -2 20·39 -3 - 6 107·70 -50 -11 12·13 + 1 +1 25·11 -2 -2 34·88 +1 +3 

8 4·851 Par +ilr 122·82 -85 -2! 20·44 -3 - 6 109·62 -50 -11 12·13 + 1 +1 25·14 -2 -2 34·89 +1 +3 
15 4·851 Par Par 122·12 -90 -21 20·45 Par - 1 110·56 -40 -1 12·14 +1 +1 25·17 -1 -1 34·90 +1! +4 
22 4·85! -n. -n. 122·41i -68 -2 20·47 Par - 1 112·18 -40 -1 12·14 + l +11 25·19 Par Par 34·90 +1 +2 
29 4·81i Par Par 123·07 -52 -1·62 20·47 Par - 1 113·00 -52 -1·75 12·14 + i +1! 

I'! 
25·21 +2 +4 34·88 + l +1! 

February 5 4·81i Par Par 123·32 -62 -I·92 20·46 Par Par 113·56 -47 -1·60 12·I3 + 1 +'"! 25~2 +I! +4 34·87 -I! - l 
I2 4·85 Par +n 123·50 -47 -I·50 20·47 - l - l ll2·75 -42 -1·35 12·12 + 1 + l 25·22 +2 +5 34·89 - l - l 
19 4·85 Par Par 123·79 -32 -1-12 20·46 Par Par lli·OO -27 -1-05 12·12 + 1 +!.. 25·22 +2 +41 34·88 - ! -! 
26 4·85 +n +-a\ 123·94 -57 -I·57 20·46 Par - l ll0·75 -27 -1-10 12·12 Par + 1 25·22 +2 +4! 34·88 -! - ! 

March 5 4-851 +nr +t 124·06 -55 -I·55 20·47 -! - I ll0·26 -37 -HO 12·12 + 1 +! 25·23 +1! +5 34·90 Pa.r Par 
12 4·851 +ilr + t 124·00 -32 -H7 20·47 -1 - It 108·90 -27 - ·85 12·13 + 1 +! 25·22 +2 +51 34·90 Par Par 
I9 4·85J: +-a\ +if I23·99 -10 - ·42 20·46 -I - 21 105·62 -25 - ·77 12·I3 + l +1 25·24 +2 +4! 34·92 Pa.r Par 
26 4·85! +ilr +-iir 124·02 - 8 - ·20 20·47 -I -2 106·56 -40 -I·OO 12·I4 +! +11 25·24 +2 +4! 34·94 Par Par 

c. c. 
April 2 4-851 +-a\ +-& 124·01 - 4 - I5 20·48 -! - 1! 102·75 -20 - 65 12·I4 + ! +I! 25·25 +li +li 34·93 +1 +1 

9 4-85! +-a\ + 1 124·01 + 1! - l 20·49 -I - 1! 100·75 -32 - 72 12·I4 +! +1! 25·25 +2 +4! 34·93 Par Par 
16 4-85! +-a\ +-& 124·01 +4 + 4 20·49 -! - 1J: 99·00 -25 - 75 12·14 +! +I! 25·24 +1! +31 34·92 Par Par 
23 4·85! +ilr +A 124·01 + 8 + 11 20·49 -! - 1! 91·65 -25 - 70 12·14 +! +1! 25·25 +1 +21 34·93 + l +1 
30 4·851 +ir +Ia- 124·01 +19 + 35 20·49 -1 -2 91·62 -27 - 95 12·14 + 1 +! 25·26 +1 + t 34·93 Par Par 

May 7 4·85! +n +-llr 124·01 +21 + 55 20·50 -1! - 3! 9H>O -25 - "77 12-14 + i +! 25·26 Par + l 34·95 - 1 -! 
14 4·85! +n +Ia- 124·07 +23 + 77 20·50 -3 - 7! 89·55 -22 - 75 12·14 + i + l 25·25 + 1 +1 34·96 + t + t 
21 4·8/il +n +A 124·01 +20 + 41 20·49 -2! - 5 88·75 -21 - 70 12·13 Par + i 25·24 + l +1 34·94 .- l - t 

: 28 4·851 +ir +* 124·01 +20 + 54 20·1>0 -2! - 6 88·82 -23 - 80 12·13 Par + i 25·24 Pa.r +! 34·96 Par Par 



: Junt" 4 4Ml +h +l« 124-01 +19 + 46 20-49 -3 - 5 87-25 -ll - 42 12·13 Par + 1 25-25 Par + l 34·95 Par Pa.r 

I ll 4MI +:'a- +l« 124-0l +23 + 54 20·49 -3 - 5 88·07 -ll - 33 12·12 Par + 1 25·25 + l + i 34-96 . + t + i 
Ill 4·Ml +-tlr +l« 124·02 +23 + 63 20·49 -21 - 6 87·42 - 4 - 22 12·12 Par + t 25·25 + t +2 34·96 + i + i 
25 4-ll!il +-tlr + i. 124-00 +19 + 65 20·49 -2! - 7 83·85 -16 -.40 12·12 Par + t 25·23 + l +2 34-96 + l +ll 

July 2 481if +A + l 124·01 +21 + 61 20·49 -2 - 5 87·62 -14 - 35 12·12 + i + i 25·23 + i +1 34·95 + l +It 

9 4·81il +-tlr +l« 124·01 +19 + 58 20·49 -21 - 6 89·12 -17 - 40 12·12 Pa.r +1 25·22 Par Par 34·90 + l +li 

16 481if +h +-A- 124·02 +19 + 51 20·45 -3 - 7 89·23 -14 - 37 12·12 + 1 +t 25·22 Par Par 34-92 + l +1 

23 4·8!Jj +-tlr +-A- 124·01 + 6 + 9 20·42 -3 - 7 89·32 -14 - 36 12·12 Par + i 25·21 Par Par 34-92 + t +1 

30 4·8!il +A- + i 124·02 +14 + 26 20·41 -3 - 8j 89·30 - 8 - 27 12·12 Par + i 25·21 Par Par 34·92 + l + t 

Augua~ 6 4·8af +-&- +U 124·04 +14 + 35 20·42 -3 - 7 89·23 - 6 - 21 12·12 + i + i 25·21 Par Par 34·93 + 1 + i 
13 4·86 +A- +H 124·01 +12 + 24 20·44 -2 - 7 89·28 - 7 - 30 12·13 + i + l 25·21 Par Par 34·93 + i + t 

20 4·86j +.,\ +H 124·01 + 9 + 20 20·42 -2! - 7 89·25 - 7 - 27 12·13 + i + i 25-22 Par Par 34·93 + l + 1 

27 4·86! H +U 124·02 +10 + 22 20·44 -3 - 7 89·80 -24 - 50 12·14 + t +l 25·21 + i + 1 34·92 + 1 + t 

September 3 4·86 H +I 124·00 +13 + 33 20·43 -3 - 7 89·60 -21 - 42 12·13 + i +l 25·21 + 1 + 1 34·91 + 1 + 1 

10 4·86 +-&- +-&- 124·02 +14 + 39 20·44 -31 - 9! 89·40 -15 - 38 12·13 + 1 +f 25·21 + 1 +t 34·91 Par Par 

17 4·8fll +l +H 124·02 +15 + 35 20·44 -2i - 9! 89·32 -10 - 27 12·14 +1 + l 25·21 + l +11 34·92 Par Par 

24 4·80f +t +* 124·02 +13 + 33 20·42 -3 - 8 89·26 -13 - 33 12·14 +i +ef 25-24 + t +li 34·94 + i +1 . 
October I 4·8116 +l +II 124·02 +13 + 31 20·42 -3 - 8 89·15 - 7 - 23 r2·14 + 1 + t 25·23 + t +11 34·94 + t +1 

8 4·87 +Jir +1! 124·02 +13 + 33 20·41 -31 -10 89·08 - 4 - 15 12·14 + 1 + t 25·24 + t +11 34·95 Par Par 

15 4·87 +Jir +1! 124·09 + g + 27 20·41 -3! - 9 89·10 - 4 - 11 12·11 - 1 - i 25·25 +It +21 34·97 + l +1 

22 4·871 +l + t 124-10 + 7 + 14 20·39 -4! -II 89·12 - 8 - 20 12·11 - l - t 25·25 +1 +21 34·99 + i +11 

29 4·87 +/; +t 124·09 - 3 - 8 20·39 -5i -12 89·12 - 7 - 20 12·08 -11 -21 25·25 +11 +21 34·95 Par +I 

November IS 4·87 +1 +-Nr 124·03 - i - 2 20·40 -IS -11 89·13 - 8 - II 12·08 -11 -2! 25·25 +1 +2 34·93 Par Par 

12 4·871 +1 + t 124·05 Par - 9 20·43 -3l -ll 89·67 •-16 - 40 12·08 -1 -2 25·26 +It, +2 34·94 - i - l 
Ill 4·87j H +-Nr 124·04 - 4 - 13 20·42 -3 -12 89·60 -25 - 70 12·07 -2 -3 26·27 +ll +3 34·93 - t -1 

26 4·88 +i + t 124·03 + l - 3 20·43 -31 -12 89·60 -14 - 44 12·08 -11 -21 25·30 +11 +3 34·92 - 1 - l 

Deoember 8 4·88 !~ + l 124·02 Par - 2 20·42 -3f -12 89·80 -21 - 50 12·07 -11 -21 25·30 +ll +21 34·88 -2 -3 

10 4·881 +ft 124·03 + 3 + 3i 20·46 -3! -12 90·15 -17 - 67 12·07 -It -2! 25·28 +1 +2j 34·89 - i -2l 

17 4·88 +U +In 124·02 + 5 + 13 20·43 -4 -12 89·97 -37 - 85 12>07 -11 -21 26·27 +i +li 34·90 -2 -3 

24 4·8Rl +U +1l 124·02 + 8 + 17 20·43 -41 -12 92·57 - 3 - 9 12·08 -1f -2l 25·26 Par Par 34·89 -1 -2 

31 4·8!11 +H +fB 124·00 + 8 + 18 20·46 -41 -12 92·40 -12 - 18 12·07 -1i -2i 25·28 + i +1 34·90 -3 -li 



FORWARD RATES-1928 

New York Paris Germany Italy Holland Switzerland Belgium 

Date 
.. 

1 3 
Spot 

1 3 
Spot 

1 3 1 3 1 3 1 3 1 3 
Spot month months month months month months Spot month months Spot month months Spot month months Spot month months 

-- -- f------ - - ---
1928 • o. c. fr. o. c. Rm. pf • pf. L. o. c. fl. o. c. fr. c. o. B. c. c. 

January 7 4·87! +-A- +H 124·10 + 7 +16 20·47 -21 - 7i 9!H8 -11 -20 12·09 -1 -2 25·29 +1 +2! 34·95 + 1 + i 
14 4·88 +-A- +H 124·01 +8 +17 20·47 -2 - 6 92·22 - 9 -21 12·09 -1 -If 25·32 +1 +3! 34·98 + t + i 
21 4·871 +i + i 124·03 +4 +13 20·46 -2 - 6 92·12 - 8 -23 12·08 -li -2 25·30 +ll +31 34·98 +l! +l! 
28 4-87! H + • 124·01 + 7 +15 20·45 -2! - 6! 92·06 - 9 -22 12·08 -1! -2! 25·31 +1! +4 34·99 +li +3! 

February 4 4·87 +i +fir 124·02 + 4 +13 20·42 - 3 - 7 92·10 - 7 -17 12·09 - i -~ 25'!32 -2 -4l 34·98 - i -1 
11 4·87! +i + i 124·02 + 5 +15 20·44 -2! - 6! 92·05 - 5 -14 12·11 - i -! 25·33 +1! +3! 35·01 + i +1 
18 4·87! +-A- +'* 124·02 + 5l +14! 20·43 -2 - 6 92·03 - 5 -15 12·11 Par Par. 25·34 +ll +3! 35·02 +1 +3 
25 4·87f +-A- +'* 124·01 + 5! +16 20·43 -2 - 6 92·10 - 3! -13 12·12 Par +i 25·34 +1! +3! 35·03 +1 +3 

March 3 4·87f +A +fir 124·02 + 5! +15 20·42 -2! - 7! 92·36 - 3! - 7! 12·13 Par +i 25·34 +1 +3 35·00 Par Par 
10 4·88 +i + i 124·03 + 5! +15! 20·41 -3 - 7 92·34 - 3! - 8 12·12 Par +i 25·34 + t +lf 35·00 - i -I! 
17 4·88 +i + i 124·02 + 6! +15! 20·40 -3! - 7f 92·40 - 4! -10 12·13 Par +i 25·34 +1 +2 35·01 - i -2! 
24 4·88! +i +-&- 124·02 + 5! +15! 20·42 -2! - 5 92·40 - 2! ·- 5 12·12 - t - i 25·34 +1 +2 35·00 Par Par 
31 4-88! +-A- +'* 124·02 + 5! +15! 20·41 -3 - 7! 92·40 - t - 2 12·12 Par Par 25·34 + l +1! 34·97 -1! -3! 

April 7 4·88! +i + i 124·02 +5 +14 20·42 -2! - 7! 92·42 - ! - 3 12·12 - t - t 25·34 +t +I! 34·95 -2! -4! 
14 4·88! +i +fir 124·02 + 6! +17! 20·41 -2! - 8 92·51 - 1! - 2! 12·ll - i - i 25·34 + i +1 34·94 -3! -5! 
21 4·88! +A +-&- 124·02 +6 +21 20·41 -2! - 7 92·61 - I! - 3! 12·11 - i - l 25·33 +i +1 34·96 -3! -5! 
28 4·88 +-A- +-&- 124·02 + 5! +25 20·40 -3 - 8 92·58 + i - 2! 12·10 - l -1 25·33 Pa.r Par 34·93 -3! -5! 

May 5 4·88 +-A- + t 124·02 + 5 +29 20·40 -3 - 7 92·63 Par 1":1r 12·10 -! -1! 25·32 Par + i 34·94 -2! -5 
12 4-88! +-A- + t 124·02 + 5! +23 20·40 -2! - 7! 92·64 - t - 1! 12·10 -1 -ll 25·32 +i +! 34·95 -3 -7 
HI 4-88! +i +i 124·00 + 6 +16 20·40 -2 - 6! 92·60 - 1 - 3 12·10 - f -If 25·33 + i + ! 34·98 -3 -6 
26 4·88! H +fir l24-02 + 5! +16 : 20·39 -2~ - 7 92·65 - ! - i 12·09 - t l -I! 25·33 + i +! 34·98 -1! -3! 



June 2 41111! +~ + n IU·02 + 6 +16 20·40 -21 -61 92·67 - 1! - 3 12·09 - l -li 25·33 + i + f 34·98 -2 -4 ! 
I " 4·K!!j Par +n 124·12 + 51 +12 20·43 -2 - 5! 92·73 - 3! - 7 12·10 - l -1 25·33 + 1 + 1 34·95 ·-a -7 
i lfl 4 811! Par Par 124-19 - 1 - 1 20·43 -If - 6 92·77 - lf - 3! 12·10 - l - f 25·33 Par Par 34·94 -· -8 

23 4·87f -· - i 124·19 - 1 - 1 20·41 -2! - 6i 92·72 - 3 -~i 12·IO - l - f 2il·31) Par Par 34·92 -2l -5 
30 4·87j -~ -~r 124·13 + 11 +3 20·41 -31 - 71 92·72 - 4 - 9 I2·IO - l -I 25·30 Par Pa.r 34·91 -2 -6 

I 
1 

July 7 4·87! -i -n- 124·20 + 7 +14 20·40 -3 - 8 92·78 - 4 - 8 12·09 -I -2 25·27 - j - i 34·91 -2 -5 
14 4·8flj -I - f 124·22 + 6 +15 20·42 -3 - 8 92·83 - 8 -21 12·08 -I -2 25·25 -1 -2 34·90 -11 -4 
21 4·!16j -I - f 124·21 + 6 +16 20·37 -4 - 9 92·82 - 8 -23 12·08 -I -2 25·25 -I -2 34·90 -li -3l 
28 4 8r.f -{r - ii 124·06 + 1! + 4! 20·34 -4! -10 92·82 - 4 -I5 12·08 -1 -2 25·22 - l -2 34·91 -2 -31 

Aoguot 4 4·8tij -{r - it 124·19 + 6 +12 20·35 -4! -10 92·78 - 6 -19 12·09 - l -1 25·22 - i -2 34·00 -1 -3 
II 4·8tij -H - u 124·22 + 71 +13 20·38 -3 - 9 92·79 - 6 -17 I2·10 - l - i 25·22 -l -2 34·00 -I -3 
18 4·8tii -H - fl 124·2I + 3j +10 20·36 -3 - 9 92·81 - 5 -17 I2·IO - l - i 25·21 -1 -2 34·00 -I -3 
25 4·8ol -H - n 124·26 +10 +20 20·36 -3 - 9 92·66 -II -24 I2·10 - i - f 25·20 -I -2j 34·00 -I -3 

Sept<>mbf'r l 4·8r.l -I - II 124·28 + 8 +18 20·36 -3 - 91 92·66 - 9 -26 I2·10 - 1 - i 25·20 -1 -2 34·90 -1 -3 
8 4·8ti -I - n 124·23 + 5 +13 20·36 -3 - 9 92·70 - 51 -17 12·10 - l - .. 25·19 -I -2 34·90 -11 -31 

15 4·85 -I - u 124·19 + 3 +11 20·35 -3 - 8 92·79 - 3! -I3 I2-10 - l -l 25·20 -1 -2 34·90 -2 -4 
22 4·85 -u =I 124·15 + 2! + 8 20·35 -3 - 8 92·74 - 9 -22 12·09 - l 

_, 
25·21 - i -ll 34·90 -2 -4 

29 4·85 -n 124·06 - 3! - 3! 20·35 -4 - 9 92·77 - 3 -I5 12·09 - i -1 25·!o - f -li 34·89 -·· -31 

• 
October 6 4-84f -n- -1 124·09 + 7 + 7 20·36 -3! - 9 92·52 - 6 -22 12·09 - i - ·f 25·19 - f -1l 34·89 -It -3! 

13 4·85 -u -* 124·23 + 8 +11 20·37 -2! - 7 92·62 - 8 -24 12·10 Par - l 25·21 - f -1! 34-llO -It -31 
20 4·85 -u -Irlr 124·19 + 5 +11 20·37 -3 - 8 92·58 - 8 -23 12·10 - l - i 25·20 Par -1 34·89 -It -3j 
27 4·85 -n- -1-dr 124·I5 + 3 + 5 20·35 -3 - 9 92·58 - 7 -24 12·09 - i -1 25·20 Par -1 34·89 -2 -4 

NowmbPr 3 4·85 -n- -lrlf 124·12 + 1 + 1 20·36 -3 - 9 92·58 -10 -27 12·09 - f -ll 25·20 Par -1 34·89 -ll -31 
10 4-84f -n- -11 124·13 - i - 1 20·36 -3 - 9 92·58 e-IO -27 12·08 -1 ...._21 25·19 - l -1 34-119 -II -31 
17 4·85 -rlr -tt I24·10 - i - 2! 20·36 -3 - 9 92·53 - 7 -2I 12·08 -1 -2 25·19 - l -1 34·89 -II -2! 
24 4·85 -rlr - tt 124·12 + t - 2 20·35 -3 - 8 92·58 - 7 -23 12·08 - t -2 25·18 - i -lf 34·89 -1 -2f 

Deoember 1 f·86 -t - i 124·10 Pa.r - i 20·35 -31 ...:. 81 9!·59 - 6 -21 12·08 - t -2 25·18 - i -2 34·89 -11 -3l 
8 4·85 -rlr - H 124-18 + 2 +4 20·35 -31 - 8l 92·65 - 4j -20 12·08 - t -It 25·18 -If -2f. 34·89 -1 -3 

111 4·85 -H - i 124·15 + t + lj 20·35 -4 - 8! 92·65 - 4j -18 12·08 - i -ll 25·19 -1 -11 34·89 -1 -3 
22 4·851 --i!r -H 124·03 - 6 - 8 20·36 -31 - 8 92·67 - 41 -16 12·08 - l -11 25·18 -ll -lf 34·87 -2! -51 
29 f·85i -A - t 124·06 - 6 - 8 20·39 -3 - 6 92·77 - 1i - 5 12·08 - t -1~ 25·17 -ll -3 34·87 -2l -8 



FORWARD RATES-1929 

New York Paris Germany Italy Holla.nd Switzerland Belgium 
.... 

Date 

Spot lmo~th 1 3 1 3 1 3 1 3 1 3 3 1 3 
Spot month months Spot month months Spot month months Spot month months Spot month months months Spot month months 

19~9 $ e. o. fr. c. e. Rm. pf. pf. L. c. e. fl. o. c. fr. o. o. B. c. o. 

January 5 4·85 -ii - H 124·07 - l - 1 20·38 -2 - 6 92·64 - 2! -10 12·08 - i -ll 25·19 -1 -1! 34·89 -1 -1! 

12 4·85 -ii - H 124-14 +2 + 1 20·41 -If -4! 92·71 - 1 - 6 12·09 Pa.r Pa.r 25·20 -! - i 34·90 Pa.r Pa.r 

19 4·85 -!l - H 124·08 Par Pa.r 20·40 -2 - 5 92·68 - 5 -15 12·10 Pa.r Par 25·22 + i + i 34·91 Pa.r Par 

26 4·84! --A- - H 124·06 - l - 1 20·41 -2 - 5 92·64 -at -12 12·10 - i -! 25·21 +! +! 34·90 Par Par 

February 2 4·84! -ii - i 124·09 - 1 - 1 20·42 -1! - 4 92·65 - 5 -17 12·10 + i +'1 25·11 +! +! 34·89 - i - l 
9 4·85! -! - * 124·31 +11 +20 20·46 - i - li 92·78 - 3 -10 12·12 +! +l! 25·24 + l + l 34·90 - i - i 

16 4·851 --A- - l 124·28 +10 +20 20·46 - l - It 92·75 - 4 -10 12·12 + i +1~ 25·23 + l +2 34·94 +1 +I! 
23 4·851 --12- - H- 124·26 +11 +19 20·45 - 1 - ll 92·64 - 3 -10 12·12 +i +f 25·23 +1 +It 34·95 +1 +2 

March 2 4·85! -l - * 124·22 + 4 +14 20·45 -! - If 92·66 - 5 -11 12·12 +! +! 25·23 +i +ll 34·94 +! +1 

9 4·85 --llr - i 124·23 + 7 +14 20·45 - i - If 92·70 - 3! - 9 12·11 +! +l 25·22 +1 +2! 34·94 +! +l 

16 4·851 -II - * 124·26 +8 +16 20·46 - l - ll 92·69 - 4 -14 12·12 +1 +1! 25·23 +! +Il 34·95 + l +I! 

23 4·85! -iff - -12- 124·24 + 7 +15 20·46 -! - 1 92·71 - 4 - 8 12·12 Pa.r Par 25·23 + 1 +ll 34·96 +1! +2! 

30 4·851 -l - * 124·19 + 4 +12 20·46 - 1 - l 92·73 - 3 - 9 12·12 Pa.r Par 25·22 + 1 +1 34·94 +! +2 

April 6 4·85! -l -ilr 124·21 + 6 +12 20·47 - 1 - i 92·81 - 3! -10 12·10 Par Par 25·22 + 1 +! 34·94 +! +1 

13 4·85! -iff - * 124·25 + 5 +13 20·47 - 1 - 11 92·66 -8! -24 12·09 - 1 - l 25·22 +! +1 34·96 +i +11 

20 4·85! -I - i 124·25 + 6 +16 20·48 - i - ll 92·68 -11 -31 12·08 -! -1 25·21 + i +1 34·95 +! +1! 

27 4·851 -l - * 124·16 + 2 +16 20·51 -5 - 8 92·55 -12 -31 12·07 -1 -1! 25·19 + 1 +! 34·94 -! - l 

May 4 4·851 --A- - H- 124·17 + 2! + 9 20·47 -3 - 9 92·60 -13 -::il 12·07 -1 -I! 25·19 Par + l IMM Par Par 

11 4·851 -* --ilr 124·22 +9 +15 20·46 -2! - 7 92·65 - 9 -25 12·07 -11 -'-21 25·19 +! +1! 34·95 +! +! 

18 4·85 -1 -! 124·13 + 3! + 8 20·39 -5 - 9 92·66 - 7 -23 12·06 -11 -21 25·19 + l +1 34·94 +i +1 

25 4·85 -1 - ! 124·09 + 3 + 8 20·35 -7 -14 92·69 - 8 -24 12·06 -1 -If 25·19 +! +1 34·91 Par Par 



Jane J 
8 

Ill 
22 
29 

July 6 
13 
20 
27 

Aoguat 3 
10 
17 
24 
31 

September 7 
14 
21 
28 

41141 
.. !14f 
4!14f 
4·84f 
4·85 

4·M 
4·85 
4·811 
4·8aj 

4·8aj 
4·84f 
4·84f 
4·84f 
4·84f 

4·84f 
4·84f 
4·84! 
4·85! 

Ootober 6 4 ·86 
12 4 
19 4 

26 ' 

November 2 4 
9 4 

16 4 
23 4 
30 4 

Deoember 7 4 

14 ' 
21 ' 
28 4 

·86f 
·87! 
·87f 

·88 
·87f 
·87f 
·876 
·87f 

·881 
·88 
·881 
·881 

-! - . 
-l - 6 
--& --& 
-Ia- -is--· - t 

--A- -R 
--A- - t -· - 1 
-* -A 

-· -! 
-l -u 
-l -is--· - * -1 -n-

-i - I 
-! - l 
-! - li 
+h - it 

+A + il 
+A +H 
+-b +-l!r 
+H +ii 

+n +1 
+H +1& 
+'lir + i 
+l +fi 
+I +1& 

+R +ll 
+H +H 
+t + i 
+il +1 

124·03 + I + 3 20·34 -6 -12 92·69 
124·04 + lj + 4 20·33 -4! -10 92·70 
124·04 + 2l + 6 20·33 -4 -10 92·68 
123·97 Par + t 20·33 -5 -11 92·67 
123·89 - 3 - 3 20·35 -21 - 8 92·65 

123·97 + 2 + 3 20·36 -21 - 7 92·70 
123·90 Par Par 20·36 -3! -7 92·76 
123·85 - 2l - 4 20·35 -2 -7 92·74 
123·74 - 4 - 5 20·35 -3 - 7j 92·78 

123·85 +2 + 2 20·36 -3 - 8 92·79 
123·96 +7 +11 20·37 -2 - 6 92·75 
123·84 + 1 +4 20·36 -2! -6! 92·73 
123·86 + 1 + 4 20·36 -2! - 6! 92·68 
123·90 +3 + 8 20·36 -If - 5l 92·68 

123·90 + 3 +6 20·36 -21 - 6 92·70 
123·90 + 5 + 7 20·36 -21 - 6 92·69 
123·85 - 11 Par 20·35 -21 - 5! 92·65 
123·82 - I Par 20·36 -2 - 5l 92·71 

123·94 + 5l +10 20·39 -1! - 3i 92·86 
123·94 + 6j +13 20·40 -11 - 3j 92·95 
123·88 + 2 + 7t 20·40 -1t -4! 93·08 
123·84 - l + 1! 20·39 -11 - 5 93·09 

123·83 - 2 - 2 20·40 -1t -4! 93·13 
123·88 + 3 + 6 20·39 -2! -5! 93·14 
123·86 + 3 + 4 20·40 -If - 5 93-18 
123·87 +4! +II 20·38 -21 -51 93·15 
123·85 + 4l +5 20·38 -2i -5! 93·18 . 
123·98 +9 +15l 20·38 -3 - 6 93·25 
123·93 + 5l +10 20·38 -31 - 6l 93·19 
123·88 + i + 6 20·38 -31 - 6l 93·24 
123·86 + It + 2t 20·40 -3 -6! 93·24 

-51 -17 12·06 - i -1! 25·19 + i + 
- 5 -18 12·08 - i - f 25·19 + 1 + 

1 34·89 - t -2! 
It 34·91 ._ l - t 

- 6 -20 12·07 - i -1! 25·20 +1 + 11 34·93 Par Par 
- 7j -at 12·07 - l -1 25·19 + l + 1 34·92 + l + i 
- 5 -14 12·08 Par - 1 25·20 + i + 1 34·90 - i - t 

- 3l -ll 12·08 -1 - i 25·21 +ll + 3! 34·92 Par Par 
- 2 -10 12·08 - i -1 25·22 +I + 3 34·90 -1 -1 
- 4 -14 I2·09 + 1 - t 25·22 +I + 2i 34·90 - i - l 
- It -11 12·10 + i + 1 25·22 + i + ll 34·90 - l -1 

+ 1 - 8 12·11 +I +If 25·22 + l + It 34·90 -1 -2 
- 1 - 7 12·10 +1 +It 25·21 + i + ll 34·88 -ll -3i 
- 4 - 9 12·10 + 1 +f 25·20 + 1 + l 34·87 -2! -3t 
-4 -10 12·10 Par +l 25·18 - i - i 34·86 -1 -3 
- 3 - 9 12·10 +t + i 25·19 - i - 1 34·87 - t -21 

-4 -I2 I2·09 - i Par• 25·17 - i - l 34·88 -1 -2i 
-4 -10 12·09 - i - l 25·16 - 1 - l 34·88 - l -li 
-4! -13 12·09 - l -· 25·1,5 - i -
-3! -11 12·09 - l -1 21>-17 +l + 

i 34·87 - t -li 
l 34·87 -ll -11 

• 
- l - 2 12·10 +I +t 25·18 + l + 
Par Par I2·10 +l + l 25·18 +1 + 

l 34·88 - l - I 
2 34·87 - l -I 

Par Par 12·10 +i + f 25·18 +1! + 2 34·88 - l l 
- I - 2i I2·10 +i +1 25·17 +ll + 2 34·87 - 1 - t 

- I - 1 12·09 + 1 + l 25·17 +1 + ll 34·86 - l -1 
.... 2! - 5 12·08 Par Par 25·I7 +1 ~+ - 4 -10 12·09 +l +i 25·15 + f + 

ll 34·87 - l t 
ll 34·88 - t l 

- 5 -15 12·09 + l +l 25·13 Par + l 34·87 - i l 
- 5 -13 12·09 + i + f 25·13 - 1 - i 34·87 - l f 

- 7 -16 12·10 +! +1 25·12 -i - ! 34·87 - i i 
- 7 -17 12·09 +l +i 25·11 -f -
- 5 -14 12·10 + i +1 25·09 -2l -

f 34·86 -1 -1 ~ 

2i 34·86 -1 -2 Q> 
~ 

- 5! -13 12·09 - 1 Par 25·09 -3 - 3 34·85 -2 -3 



FORWARD· RATES-1930 

New York Paris Germany Italy Holland Switzerla.nd Belgium 

Date 
~ 

Spot 
1 3 1 3 

Spot 
1 3 

Spot ,~1 3 
Spot 

1 3 1 3 1 3 
month months Spot month months month months month months month months Spot month months Spot month months 

~ ,_____. -----~ 
1930 s o. c. fr. c. c. Rm. pf. pf. L. c. c. fl. c. c. fr. c. c. B. c. c. 

January 4 4·87! H +* 123·95 + 6 +12 20·43 -I! - 4! 93·18 - 6 -15 12·09 - i - i 25·13 - i -! ' 34·90 - i -1 
11 4·87 +nr +/i 123·90 +4! + 8! 20·39 -3 - 7 93·05 -11 -25 12·09 +! +i 25·13 Par Par 34·94 +2 +3 
18 4·86£ +if +h 123·91 +3 +6 20·37 -3 - 7! 92·99 -I5 -33 12·11 + i +1! 25·19 +! +I 34·96 +2 +3! 
25 4·86! -h +n 123·90 +4 + 6! 20·36 -2! - 6! 92·98 -14 -37 12·11 +1 +2 25·19 +! +ll 34·93 +1! +2! 

~ 

February 1 4·!!6! +n +n 123·97 +6 +13! 20·36 -3 - 7 92·94 -11 -30 12·12 +1! +2! 25·21 . +1! +2! 34·94 + l +1 
8 4·86! +n +n 124·11 + 8! +18 20·36 -3 - 7 92·92 -I4 -32 12·12 +! +11 25·19 +! +lf 34·90 - l -1! 

I5 4·861 -n -/i 124·20 +12 +24 20·37 -2 - 6 92·91 -12 -31 I2·13 +1 +21 25·20 +! +2 34·90 - l -1 
22 4·86 Par -n 124·27 +11 +25 20·37 -2 - 6 92·82 -I2 -31 12·12 +I +2 r 25·20 +t +2 34·89 -1 -1! 

March 1 4·86 -nr -/i 124·26 +12 +25 20·37 -2 -51 92·73 -14 -33 12·12 +1 +2 25·19 +1 +2! 34·89 -I! -lj 
8 4·86 -n -h 124·24 +11 +24 20·38 -21 - 6 92·81 -11 -31 12·12 +1 +2 25·13 +l + t 34·89 - l -1! 

15 4-86! -n -h 124·26 +9 +23 20·38 -If - 6 92·82 -11 -23 12·12 +1 +2 25·12 Par Par 34·89 - l -1 
22 4-86! +n +h 124·28 + 7 +17 20·39 -1! - 5 92·93 -12 -30 12·13 +1 +2 25·12 -! - i 34·89 - l -1 
29 4·86! +n +n 124·28 + 8 +18 20·37 -2 - 5! 92·82 -13 -33 12·12 +! +I! 25·13 -i Par 34·87 - i -1 

April 5 4·86! Par -n 124·39 + 71 +20 20·38 -1! -41 92·79 -13 -32 12·12 +! +1! 25·11 -11 -1! 34·85 -1 I -1j 
12 4·86! -nr -/i 124·21 + 7 +14 20·38 -If - 5! 92·81 -I3 -32 12·ll +i +i 25·10 -1! -If 34·84 -2! -4! 
19 4·86! -· -! 124·01 + 2 +4 20·37 -It - 5 92·74 -12 -32 12·08 -! -t 25·07 -1 -zt 34·84 -ll -3 
26 4·86! -nr -1& 123·92 + l + l 20·36 -1! -4! 92·77 -13 -3I 12·08 -1 -It 25·08 -1 -2 34·82 -1! -4 

Ma.y 3 4·86 -/i -n 123·82 - 8! -ll 20·36 -I! -4 92·72 -12 -31 12·08 - l -2 25·07 -1 -2 34·84 Par -2 
IO 4·85f -/i -! 123·86 - 6! -ll 20·36 -If -4! 92·67 -I4 -~3 12·07 - t -1! 25·10 -i -I! 34·81 -1! -3! 

I 
17 4·86 -i -n 123·86 - 5! -11 20·37 -It -at 92·68 -I3 -3I 12·08 - l - t 25·13 + l + l 34·82 -1 -3 
24 4·86 -l -h 123·94 + 3! + 1 20·37 -I! -3 92·73 -11 -30 12·08 - l - l 25·12 + i Par 34·82 - l -2! 
3I 4·85f -h -h 123·94 + 4 + 4! 20·36 -ll - 3! 92·75 -13 -33 12·08 - i - ! 25·11 + i + l 34·81 ._ i -2! 



June 7 4 llr.J -I. -A 12:1110 + 16 + 3 2fl·:l6 -I! - 31 112·76 -13 -33 12·08 Par - i 25·10 Par Pa.r 34·111 .- i -26 

14 41111 -fir -i. ll!:JIU + 2 + 26 2fl·:l6 -ll - 3! 112·76 -11 -28 12·08 + i + i 25·07 Par Par 34·8.'4 . - i -2 

21 4 KliJ -it _lt:tl 12:1·76 + 16 + 4 20·37 - f - If 112·76 -13 -31 12·09 + i +1 25·011 Par Par 34·82 - i - i 
28 41111 -+A -+i 123·74 + 2 + 6 2fHO - l - f 112·77 -10 -41 12·011 + f +11 25·08 - i - i 34·82 - i - i 

Jul7 6 41W6 +A +1\ 12:!·67 - 2 - 3 20·40 -· - i 112·86 -11 -32 12·09 + i +1 25·06 Par Par 34·81 Par -1 

12 4·111·1 H +A 12:1·64 - 3 - 46 20·311 -. - 1 112·87 -13 -34 12·09 - i -1 25·03 -1 -11 34·83 Par - i 
Ill 411116 +l +lr 12:1·110 - 3 - 4 20·37 -11 - 2l 92·87 -II -31 12·011 + i + l 25·03 - l - i 34·80 Par - l 
26 4·111>1 +It +AI 123·69 Par Par 20·38 -ll - 2l 112·89 -11 -30 12·011 + l + f 25·04 - i - i 34·79 - f - f 

Augu•~ II 4·1171 +A +~ 123·82 + I + It 20·38 -l - 26 113·00 -10 -31 12·011 + l + i 25·07 + l + l 34·81 - i - i 
9 4·87 +fr !a\ 123·80 Par + 1 20·39 -1 - 3 92·97 -12 -31 12·08 + f +f 25·04 + i +i 34·80 -I - i 

16 4·87f +A 123·87 + 21 +6 20·39 - I -21 92·98 -ll -29 12·011 +i + i 211·04 + i + i 34·84 + i + i 
23 4·87 +A +i 123·82 + 3 + 46 20·39 - i - 21 92·99 -10 -29 12·09 + 6 +1 25·06 + i + i 34·86 + i +If 

30 U6J +t +I 123·76 + 1 + 41 20·39 - t - 2f 92·97 -10 -31 12·08 Par + i 26·04 + i + t 34·84 + i +. 

&ptoomoor 6 4·116 Par -1\- 123·78 + 21 +51 20·41 -I - 3 92·82 -13 -33 12·08 - i - 1. 25·05 +1 +11 34·84 + l +1 

13 4·116 +.h +1\- 123·76 + ll + 4 20·40 -1 - 3 92·79 -12 -32 12·07 Par Par 25·05 + t +2 34·86 + l +2 

20 4·116 +n +a\ 123·70 + l + 1 20·39 -2i - 5 92·80 -13 -36 12·06 - i - t 25·04 + t +li 34·86 +1l +3 

27 4·86 +t. +n 123·80 + 1 + 36 20·41 -16 - 7 92·78 -13 -39 12·05 - i - t 25·QP + f +2 34·86 + f +2 

• 
October 4 4·116 +!I. +A 123·83 + 26 + 6 20·42 -2f - 8 92·80 -14 -311 12·05 - i - f 25·03 +i + i 34·84 + i + i 

II 4-11/if +t. +a\ 123·87 + 3l + 7i 20·43 -36 -10 92·80 -14 -42 12·05 - i - i 25·00 + l Par 34·83 Par + i 
18 4·K6 +.·. +a\ ,123·88 + 26 + 4l 20·43 -31 - Ill 92·81 -18 -47 12·06 - i - f 25·02 + l + i 34·84 + i + i 

26 4·86 -t. I 123·82 + li + 1j 20·39 -2i - 9i 92·82 -15 -311 12·07 + f +f 25·03 + i + i 34·85 +t + i -oc 

Novemlmr l 4·KI\f -n -n- 123·78 - li Par 20·311 -4 -10 112·80 -15 -37 12·06 +I +I 25·03 + i +l 34·86 + i + i 

8 4·8/'•f _lin~ -1\- 123·63 - 9 -17 20·38 -3 -10 92·80 -15 -40 12·07 + i: +f 26·03 +t + f 34·82 :.... i - i 
16 4·81ii -t. -t. 123·65 - 7 -18 20·38 -2f - 9 92·76 ._14 -44 12·07 + f +ll 25·06 + f • +2 34·82 Par Par 

22 4·81i6 -1\- -t. 123·60 - 6 -20 20·38 -3 -to 92·77 -16 -45 12·07 + t +11 25·06 +2 +26 34·83 +I Par 

29 4·81\l -.n -Jh 123·59 - 7 -18 20·37 -31 -11 92·78 -18 -52 12·06 +i + 1 25·07 +2 +3 34·82 + t -1 

Deoember 
• e f-811! +lh +J. 123·68 - 7 -14 20·36 -4 -10 92·66 -22 -62 12·07 + i +I 25·06 +2 +3 34·78 -21 -46 

13 f·81'if +.h +it 123·60 - 8 -13 20·36 -3l -10 92·74 -24. -67 12·06 +i + i 25·03 Par + i 34·76 -3 -II 

20 4·81'if +n H 123·60 - 3i - 6l 20·37 -3l - g 92·76 -20 -60 12·06 + i +l 25·00 -2 -1l 34·76 -4i -61 
27 4·81\f +-A- +a\ 123·60 - 8 -11 20·89 -21 - 8 112·76 -18 -55 12·06 Par +i 25·02 -3i -31 34·73 -4 -6 



FORWARD RATES-1931 

~ 

New York Paris Germany Italy Holla.nd Switaerland Belgium 
Date 

Spot 
1 3 1 3 1 3 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 l 3 month months Spot month months Spot month months Ilj.Qllth months month months month months Spot month months 

1----------------------1-
1931 $ c. c. fr. e. 0. Rm. pf. pf. L. c. e. fl. c. c. fr. c. c. B. c. c. January 3 4·85f -$ +$ 123·75 Par - 2 20·40 - lf - 5! 92·75 -15 -43 12·06 +l + 1 25·05 ·Par Par 34·78 Par - t 10 4-85! --fir --fir 123·75 + 1! + 2 20·41 Par -4! 92·74 -18 -45 12·06 +l + 1 25·05 Par +2 34·81 + I! + 1! 17 4·85! Par +n 123·88 + ! + 1! 20·43 - 2 - 6 92·72 -14 -42 12·07 + i + t 25·08 +l! +3! 34·83 + 1! +2 24 4·85! +$ +A- 123·87 Par Par 20·43 - 1! -4! 92·72 -15 -43 12·07 +! + t 25·09 +2 +4 34-82 + ! + 1! 31 4·85! + l +fir 123·92 + 1! + q 20·43 - 1 -at 92·76 -10 -32 12·08 +! + 1! 25·13 +2! +5 34·83 + ! + 2 

February 7 4-861 +II + t 123·98 +4! + 9 20·44 - 1 - 2! 92·81 -13. -33 12·':'1 +l! + 3 25·16 +2! + 5! 34·82 + ! + l 14 4-85f +A- +! 123·94 + 6 + 10 20·44 - 1 - 3 92·81 -13 -33 l2·IO +l! +3 25·18 +41 + 8! 34·87 + li + 3! 2I 4·85! +tv. + t 123·90 +6 + I6 20·43 - 1 - 2 92·80 -IO -30 12·10 +I! +3h 25·1~ +at +Sf 34·84 + 2 + 4 28 4·85! +tv. +llr 123·97 + 6 + 20 20·44 ...:. t - If 92·74 -10 -30 12·11 +l! + 3! 25·24 +4! + 9! 34·84 + l + 2 

March 7 4·85! +llr +it 124·04 +8! + 19 20·43 - t - 2 92·73 - 9 -28 12·12 +1! + 3! 25·24 +3! +8! 34·85 + ! + 2 ! 14 4·85! + l + i 124-14 +11 + 25 20·41 - 1! - 3 92·73 - 8 -25 12·12 +li + 3! 25·25 +3! + 8! 34·85 + ! + 2 21 4·86 +tv. +H 124·19 +14 + 30 20·39 - 1! - 3! 92·75 - 8 -21 12·12 +l! + 3! 25·25 +3! + 8! 34·91 + 3 + 4 28 4-85! +A- +ii 124·22 +16 + 32 20·39 - 1! - 3! 92·76 - 6 -22 12·12 +l! + 3! 25·25 +2! + 7 34·93 + 2~ +4! 

April 4 4·86 +tv. +M- 124·21 +15 + 34 20·41 - ! -2! 92·82 - 6 -21 12·12 +l! + 3! 25·25 +2! + 7 34·95 + 3 + 5 11 4·86 ;-l +H 124·26 +14 + 35 20·41 - 1 -2! 92·81 - 7 -22 12·11 +! + 2! 25·23 +21 +6! 34·95 + 3 +6! 18 4·85! + l +H 124·25 +14 + 36 20·40 - 1 -2! 92·77 - 8 -25 12·10 +1 + If 25·23 +3 + 7 34·95 + 3! + 7! 25 4·86 +ilr +-ilr 124~32 +15 + 35 20·41 - 1 - 21 92·82 - 7 -22 12·10 + i + 1 25·23 +2! + 7 34·96 + 3 + 7 

May 2 4·861 + l +-ilr 124·43 +15 + 37 20·42 - 1 - 2! 92·90 - 7 -20 12·10 +l + ! 25·25 +3 + 7 34·96 + 2! + 5! 9 4·86! +A- +!lr 124·40 +14 + 36 20·42 - 1 - 2! 92·92 -7 -21 12·10 +! + 1 25·24 +1! +4! 34·97 + 2! + 6 16 4·86! +tv. + t 124·30 +12 + 30 20·42 - 11 -2! 92·92 - 7 -26 12·11 +l + 2 25·23 +1! +41 34·95 + 2 + 5 23 4·861 +if. +ti 124·38 +13 + 32 20·44 - 1 - 2! 92·92 - 8 -23 12·10 + 1 + 1! 25·20 +li + 4 34·96 + 3 +6 30 4·86l +tv. +ti 124-18 + 9 + 21 20·48 - i - i 92·95 - 8 -30 12·09 +! + 1 25·14 +i + 2! 34·93 Par + 3 

June 6 4·86! +fir +! 124·28 +11 + 27 20·50 + ! + i 92·92 - 7 -21!) 12·09 +! + 1! 25·09 +! + l 34·93 + 1 + 3 13 4·86! +-flr +H 124·20 +10 + 27 20·49 - 2 - 5! 92·87 -10 -30 12·08 +i + 1! 25·04 - ~ - l 34·93 + 2 + 4 20 4·86! +M +t I24·22 +11 + 30 20·50 - 2 - 4 92·92 -10 -30 12·08 + i + ll 25·05 - i - i 34·95 '+ 2! + 5! 27 4·86! +Ia- +ti 124·27 +11 + 30 20·50 + i + l 92·95 - 7 -25 12·09 +! + 11 25·15 +1 + 2 34·93 + 1l + 3! 



July 4 4·K!;J +-A + t 124·28 + 9 + 29 20·50 - l - 2 92·92 - 7 -25 12·09 + l + Ij 25·13 + l + 2 34·90 :!- ll + " 

II 4·806 + I + I 123·92 + 3 + 7 20-01 - l - 3j 92·95 -11 -30 12·08 + i + 1! 20·07 + l Par 34·84 - 2 - I 

18 4-1441 +-A + ti 123·60 - 2! - 2! 20·62 - l - l 92·90 - 9 -35 12·04 - i - l 24·94 -I! - lj 34·81 - lj - lj 

26 4·8fJ! + t +li 123·82 +12 + 12 20·50 .. .. 92·72 -15 -- 12·04 + i + l 24·90 - i - l 34·77 - 2 - 4 

t I 4·8r.J + i +2i 123·90 +15 + 40 20·50 .. .. 92·87 - 7 -22 12·05 +1 + If 24·90 + i + i 34·80 + 1 + I 

8 4·8/j +-A +If 123·88 +20 + 50 20·55 .. .. 92·85 -12 -35 12·04 +11 + 3j 24·86 +2 + 3l 34·82 + 2i + 4l 

16 4·8r.f + t +2 123·94 +12 + 35 20·50 .. .. 92·85 -11 -37 12·05 +ll + 4 24·89 +li + 4 34·87 + 4 + 8 

22 4·86 + f +21 123·96 +19 + 47 20·52 .. .. 92·92 -10 -37 12·05 +If +41 24·98 +41 + 7 34·86 + 5 +ll 

29 4·86 + t +2* 123·96 +22 + 67 20·47 (nom ina!) 92·90 - 5 -22 12·05 +21 + 7 24·96 +36 + 9 34·85 + 4l +ll 

AngWI 

mbor 6 4·86 +tl +21 123·95 +20 + 57 20·52 -10 -25 92·92 -5 -15 12·06 +2 + 6j 24·93 +2i + 8 34·90 + 6 +14 

12 4·86 + t +21 123·96 +11 + 47 20·62 -15 -35 92·90 - 2t -11 12·04 +21 + 6j 24·92 +3 + 8i 34·94 + 7 +15 

Ill 4·86 +-A +21 123·96 +11 + 45 20·54 .. .. 92·90 - 26 -10 12·04 +2 + 61 24·87 +41 +11 34·85 + 7 +17 

26 3·76 +2j +6j 95·00 .. .. 16 .. .. 73·00 .. .. .. .. .. 19 . . .. 26·50 .. . . 
Sept<-

or 3 3·85 + i + f 98·00 +12 + 75 16·62 .. .. 75·50 .. .. 9·57 .. .. 19·50 . . .. 27·62 .. . . 
fr. • fr. fr. B. B • 

10 3·87 Par + i 98·25 +37 +I 16·50 .. .. 75·00 .. . . 9·55 Par Par 19·62 H + i 27·62 + i + l 
fr. 

17 3·87 -1 -2 98·25 + i +li 16·56 .. .. 74·75 .. .. 9·53 -ll Par 19·70 +A + A 27·50 + l + I 
L. L. 

2f 3·1111 - t -11 99·37 + i +1 16·80 .. .. 75·00 -i -1j 9·66 Par +31 19·Ql H + l 28 + i + l 

lll 3·84 - t - f 98·00 + l + f 16·25 .. .. 74·50 -t -lj 9·51 Par + 4 19·70 +-flr + t 27·60 + A + i 
• c. c . 

b,..r 7 3·71lf + l + i 96·62 + i + t 16 .. .. 73·37 -t -1 9·41 + i + 21 19·40 +-flr + A 27·20 + 5 +17 

14 3·71\f + i +li 96·00 + 1 + f 16·85 .. .. 73·00 -i -11 9·36 +1 + 2l 19·30 +n + n 27·02 + 6 +12 

Octob 

Novrm 

c. c. 
21 3·731 + f +I 95·50 +17 + 50 16·72 .. .. 72·25 -i -11 9·31 +1 + 2l 19·20 +n + n 27·02 +10 +25 

28 3·53 + I +It 90·26 +35 + 105 14·92 .. .. 68·50 -l -li 8·76 +Il + 4 18·22 +n + t 25·45 +10 +26 

oor 5 3·311 + I +ll 85·00 +37 +100 14-32 .. .. 65·75 -I -If 8·24 +1 + 3l 17·05 +n + i 24 +10 +25 

12 3·38 Par + i 85·75 +20 + 75 14-12 .. .. 65·75 -I -11 8·32 +1 +a 17-17 +n + i 24·02 + 9 +18 

Ill 3·38 Par Par 86·00 +22 + 95 14·25 .. .. 66·50 ·-i -If 8·40 -7 -15 17·32 +n ~+ t 24·20 + li +15 

24 3·43 Par Par 87·25 +22 + 95 14·411 .. .. 67·50 -l -If 8·53 -7 -15 17·57 +n + i 24·62 + 5 +15 



FORWARD RATES~l932 
., 

New York Paris Germany Italy Rolland Switzerl&nd Belgium 
D&te 

1 3 1 3 1 3 .. l I 3 I 3 l 
., 

3 I 3 Spot month months Spot month months Spot month months Spot month months Spot month months Spot month months Spot month month.• --------------· J- 1-1932 $ c. c. fr. c. c. Rm. pf. pf. L. L. L. fl. c. c. fr. c. c. B. c. c. Janu&ry 2 3-40! + i +!a- 86f +30 +SO I4·30 .. .. 67! -! -I! 8·47 -7 ,-I5 17·40 +:S +12 24·45 + 5 +15 9 3-40! +l + i 87 +27 +80 14·35 .. .. 67i -i -2 8·50 -2 -4 17·50 +3 +ll 24·57 + 5 +15 16 3·49 Pa.r Pa.r 88f +15 +50 I4·70 .. .. 69 -t -It 8·70 -2 - 5 17·90 +3 +10 25·07 + 3 + 6 23 3·43! Pa.r Par 87l +15 +55 14·50 .. .. 6Bt -t -If 8·50 -2 - 3! 17·60 +2! +10 24·67 + 3 + 7 30 S·45j - l - 1 88 +10 +40 14·60 .. .. 69! -t -2 8·60 -1! - 3 17·75 +3 +10 24·80 Par + 5 
~ 

February 6 3-45! - l - 1 87! +10 +42 14·52 .. .. 66! -t -If 8·56 -I -!\! 17·10 +3! +10 24·75 Par + 2i 13 3-44f - l -!a- 871 +17 +45 14·47 .. .. 66i -t -2 8·52 -I - 2! 17·65 +3i +10 24·67 P&r Par 20 3·45! - i -H- 87j +15 +60 14·55 .. .. 66i -t -11 8·54 - i -If I7·70 +3 +12 24·80 + Ii + 1! 27 3·48! -!a- -Ij 88i + 7 +17 14·65 .. .. 67! -t -It 8·65 Par - 1 18·00 +2 + 61 25·05 P&r Par 

March 5 3·51 -I! -3 89l -15 -30 14·80 .. .. 67! -i -I! 8·72 -2 -4! 18·20 +I +4 25·20 -I2 -35 12 3·65 - l -1l 92i - 7 -15 15·25 .. .. 70 -1 -It 9·02 -1 -5 18·75 +1 + 1! 26·00 - 7 -20 19 3·64 -! -11 92! - 5 -I5 15·27 .. .. 70i -! -I! 9·03 -1 - 3 I8·85 +1 + 2 26·05 -10 -20 26 3·73! -1 -2l 95 - 5 -20 I5·67 .. .. 71! -! -! 9·25 -1 - 4! 19·25 +1 + 2 26·75 - 5 -20 

April 2 3·77! - t -2! 95f - 5 -15 15·87 .. .. 72f -i -1! 9·32 -1 - 3! 19·40 +1 + 2 27·00 - 5 -17 9 3·79! -! -2! 96 Par Par 16·00 .. .. 73! -l -1 9·35 Par P&r I9·47 +1 + 2 27·07 Par - 5 I6 3·76f - l -I! 95! + 5 +15 I5·85 .. .. 73J -f'tr -I 9·31 - ! - 1 19·40 +It + 3! 26·90 - 2! -5 23 3·74! -.,\ - i 95 + 5 +15 15·75 .. .. 73 -! -1 9·25 Par Par 19·30 +1 + 3 26·70 Par Par 30 3·66 - 1 - k 93 + 6 +15 15·35 .. .. 711 -1 -1 9·02 -1 - 1 18·85 +2! + 4! 26·10 - 2! - 2! 

May 7 3·66f - ! -2 93 + 2! +10 15-42 .. .. 71 -i -· 9·03 - i - l 18·77 +1 + 2! 26·15 - 2 - 4j 14 3·64f - ! -1! 92! + 2! + 2! 15·30 .. .. 70! -1 - i 9·00 Par Par 18·60 + t + 3 26·00 Par - 2! 21 3·67! -! -2 93j + 2! + 2! !15-40 .. .. 711 -! - i 9·06 +! + ! 18·77 + t + 1 26·20 - 1 - 3 28 3·69i -11 -3! 931\r + 1 + 2 15·55 .. I .. 7lt -! -! 9·10 I+! + l 18·85 +1 + 2! 26·33 + 1 + 1 



J..- • 3611l -ll 
II 367j -ll 
18 361J - t 
25 3·61 --A 

-4 ll:lj - 2i - 21 I 15·67 .. .. 71f -l I - t I tHO 
+ i + t 18·86 +1 + 3 26·41 Par Par· 1 

-3l 931 - 1 - 2j 16·50 .. .. 71j --A- - l 11·08 + l + l 18·82 +1 + 3 26·36 ·Par Par 
-2 112 - 1 - 46 16·26 .. .. 70i --A- - t 8·96 Par Par 18·67 Par + lj 26·97 Par Par 

-·· llli - 1l - 4 16·20 .. .. 7l -l ...... 8·94 Par Par 18·55 + i + 2 25·96 Par Par 

July 2 3-~71 - l 
II 3·M4 - I 

HI 3·64l - l 
23 3·Mt - l 
30 31106 - l 

- I llll - It -41 15-()1) .. .. 70 -l - t 8·86 Par Par 18·31 + i + 2 25·70 - I - 2j 
-ll lilt + 2 +31 15·09 .. .. 71li --A- - t 8·88~ Par Par 18·37 + i + 1l 25·77 - I - I 
-I ::~ + 1 +3 14·95 .. 691 -l - i 8·81 Par Par 18·22 + i + li 25·57 - I - l 
- t + i + 36 14·97 .. .. 69f -1 - t 8·82 Par Par 18·25 + i + 16 25·65 - 26 - 6 
- t 89t + I + 3j 14·75 .. .. 69 -l - t 8·72 Par Par 18·04 Par + II 26·211 - 7 -23 

Auguat 6 34/lj - l 
Ill 3471 - l 
20 lH7 - I 
27 ll-466 - l 

-. 881 + 1! + 3 14·50 .. .. 671 -I - i 8·59 + i + i 17·75 Par Par 24·112 - 7 -25 -. 88f + li + 26 14·60 .. .. 68 --A- - i 8·63 - 1 + 1 17·85 Par Par 26·011 - 46 -13 
- t 88j Par Par 14·58 .. .. 67& -i - i 8·62 Par Par 17·82 Par Par 24·117 - 7 -17 
- i 881\ Par Par 14·65 .. .. 67j -i - i 8·60 Par Par 17·82 Par Par 24·95 - 7 -20 

8"pt<ombcr 3 3·"1 - l 
10 3·411 - 1 
17 3·476 - l 
u 3-466 - 1 

-lb 88l Par Par 14·60 .. .. 671 -I - t 8·63 Par Par 17·95 Par Par 2~·05 - 9 -25 
- t 89j - 4 - 9 14·67 .. .. 68 -l - i 8·70 - i - l 18·08 + i + l 25·20 -10 -30 
- t 88! - 16 -' 14·57 .. .. 671 --A- - i 8·65 Par Par 18·00 + i + 21 25·06 -10 -30 
- i 881 - 2i -10 14·115 .. .. 6711, -i -A 8·62 + l +. i 17,;.117 + l + 1 24·117 - 7 -20 

Oot.obcr 1 3·46 -A 
8 3·4/lf - l 

13 3·•41 -I. 
22 3·31lf + l 
211 8·281 - l 

- l 
. 

+ l + t - 6 881 - 1 - 6 14·~2 .. .. 671 -l 8·61 + l 17·92 + 11 24·92 - 7 -20 
-lb 87f Par Par 14·53 .. .. 671 -l --t\- 8·57 Par Par 17·83 Par Par 24·83 - 7 -15 
- t 871 + 26 +41 14·50 .. .. 671 --A- - i 8·56 +l + l 17·82 + i + 1 24·78 - 4 -13 
+ I 86l + 3j +II 14·25 .. .. 66-& -l - l 8·42 +i + 1 17·52 +11 + 2 24·35 - 4 - II 
- i 831 +4 + 7 13·82 .. .. 641 -i - l 8·16 + l + 1 17·02 +It + 3 23·60 - 4l -10 

NoVt'mbcr 3 8·2llf - l 
12 8·326 - l 
Ul 8·2116 - ' 26 8·216 - i 

- I 83i P&r Par 13·!10 .. .. 64-fg -l - I 8·10 Par + 6 17·08 + l + ll 23·67 -Ill -12 - * 
811 + 2i + 2j 13·117 .. .. 641 '-A - i 8·27 Par + i 17·27 !} + 2 23·95 - 7 -25 - t 84-& + 2i + 2i 13·87 .. .. 64f -i - i 8·20 +l + i 17-12 + ll 23·80 - 7 -26 - I 82'i\- + 2j + 2j 13·110 .. .. 63 --A- - i 8·00 + l + i 16·72 + l + 2 23·20 - 4l -16 

D.,oombl'r 8 3·111 - l 
10 3-221 ;. 
17 3·31!6 l 
24 3·331 l 
31 3·311 - 1 

• - I 811b + 26 + 21 13·37 .. .. 62l --A- - i 7·05 + 1 + i 16·60 +i + 2 23·05 - 8 -20 
- i 82j + 1 + 8 13·115 .. .. 62tft -fa- - 6 8·03 Par + I .. + l + Il 23·27 - 9 -25 
- t 841b - 26 - 21 13·87 .. .. 64-l -1 -t 8·22 Par Par 17-18 +l + 1 23·110 -10 -25 
- t 81\l - 2i -10 13·118 .. .. :1\ -1 - t 8·30 Par Par 17·32 +l + 1 24·011 -12 -30 
- t 85 - 6 -10 13·113 .. .. -1 - t 8·25 +A + l 17·24 + l + 1 23·112 -10 -25 



FORWARD RATES.=_l933 

New York Paris Germany Italy Holland Switzerland Belgium 
('> Date 

I 1 
Spot I mo~th I mo!ths 

1 3 1 3 3 1 3 1 3 1 3 Spot month months Spot month months Spot [month months Spot month months Spot month months Spot month months 
1-

1933 $ o. o. fr. o. o. Rm. pf. pf. L. ' L. I L. fi. c. o. fr. c. (', B. o. o. 
January 7 3·34 - i - t 85j- - 5 - 9 14·06 .. .. 65-t\ -1 -11r 8·31 + 1 + * 17·36 + * + 1 24·12 -4 -15 

14 3·35! - I - 1 851 - 5 -I5 14-12 .. I .. 65! - l -l 8·35 + i + * 17·42 + i + 1 I 24·22 -5 -11 
21 3·35f - i - 1 86 - 5 -I2 I4-12 .. .. 61li - l - t 8·36 + 1 + i 17·40 + i + 1 24·22 -5 -10 
28 3·38! - i - 1 86fl - 7 -17 14·21 .. .. 66i - l - i 8·42 + i + * 17·50 + * + 1 24·35 -5 -10 

~ 

February 4 3·40 - I - 1 87 - 5 -15 14·30 .. .. 66f - l -i 8·45 + l +"! 17:'60 + ! + 1 24·42 -2! -12 
11 3·43 - i - 1! 87ft -10 -30 14·42 .. .. 67 - l -! 8·54 + t + ! 17·77 + i + lj 24·65 -2! -12 
I8 3·441 - f - 2i 871 -15 -35 14·40 .. .. 67i - t - i 8·52 Par Pa.rf' I7·74 + ! + 2 24·55 -2! -I2 
25 3·41 - i - If 86f -10 -25 14·25 .. .. 66i - i - * 8·42 Par + * 17·50 + ! + Ij 24·25 -2~ -12 

March 3 3·45f -If -4i 87Jlr -11 -30 14·52 .. .. 67f - i -11r 8·53 Par Par 17·67 + ! + 1! 24·52 -2! - 7! 
11 No quota tion 881 -I5 -40 14·62 .. .. 68l - i - i 8·62 - 2 - 4 17·95 Par Par 24·82 -2! - 7 
I8 3-46! -2 - 6 87i -10 -25 14·51 .. .. 67l - i -! 8·56 - 1 - 3 17·85 Par Par 24·75 -1 - 4 
25 3·43 -1! - 3! 87-t\ - 6 -17 14·35 .. .. 66f - i - 1 8·50 - ! - 2 17·77 Par Par 24·60 -1! - 5 

April 1 3-42! -1i - 3! 871 - 7 -25 14·36 .. .. 66f - i - i 8·49 - ! - 1i 17·73 Par + 1 24·55 -1! -5 
8 3·42 -11 - 4 86i - 7 -25 14·67 .. .. 66ft - i - i 8·47 - * - 1 17·70 + ! + i 24·50 -1! - 4 

ll'i 3·44! -11 - 4 86fl - 7 -25 14·41 .. .. 66ft - i - i 8·44 - ! - 1 17·65 + ! + i 24·43 -1! - 4 
22 3·81 -2 - 5l 89 -37 -75 15·30 .. .. 67! -1 -2! 8·73 -4! - 9 18·25 - 21 - 2l 25·15 -5 -Hi 
29 3·80! -1! - 4 861 -10 -25 14·67 .. .. 65f - l -1! 8·45 - 2 - 4l 17·55 - 1 - 1! 24·32 Par Par 

' 
May 6 4·02 -I! - 4 85i -IO -20 14·25 .. .. 641 -! ~ 8·37 - 5 -10 17·32 - 1 - 1! 24·07 -2! - 7 

13 3·97 -1 - 3l 85f -10 -27 14·41 .. .. 64t - i -1 8·40 -10 -20 17·50 - 2l - 7 24·25 -2! - 7 
20 3·86! -1 -2! 86 - 7 -25 14·40 .. .. 65 - i -1 8·42 - 2! -10 17·55 - 21 - 7 24·35 .-2! - 7 
27 3·95} -1 - 3 85ft - 7 -20 14·42 .. .. 64ft - i - f 8·37 - 2 - 7 17·45 - 1! - 5 24·22 -3 - 7 I 



; June I 4-1>1 - ll - 31 II<· I 

I 
- 21 -II 14·411 .. .. 6/•l - I - I 8·311 - 3 -10 17·110 - 41 -II 24 !!II -2 - II 

Ill '·~ -I - 3 llfoi - II -II 14·411 .. .. 64i - I - I 8·41 - 3 -12 17·1\0 - 8 -30 24·211 ·-ll - II 

17 4·Hil - I - 2 ""' - 41 -10 14·211 .. .. 64J - l - I 842 - 26 - 7 17·M - 46 -Ill 24·26 -ll - 46 

24 4·22 -I - 3 ""' - 26 - 8 14·30 .. .. 641 - l -.I 847 -10 -20 17·60 - 7 -17 2430 -2 - 46 

July I 4·:111 -I - 3 IIIlA - 7 -20 14·211 .. .. 641 - l - I 8·411 -12 -30 17·60 -10 -30 24·26 -2 - 46 

8 4 filii -I - 3 1111 l'ar Pa.r 18·110 .. .. 62& - i - i 8·24 - Ill -Ill 17·20 - 21 - 7 23·80 -2 - 46 

Ill 4·776 - I - 21 llr.t l'"ar Par 18·97 .. .. 63(t - i - i 8·26 - 4 -12 17·211 - 26 - 9 23·1111 l'ar Par 

22 4117 -I - 21 !lr•t + 2i + 7 14·00 .. .. 6:11 - i - I 8·28 - 4 -12 17·:111 - 26 -10 23·1111 -26 - 26 

211 4·MI -If - 36 Mot + 4 +Ill 18·911 .. .. 63i\ --A -n 8·26 - 3 - 7 17·211 - 2 - 6 23·90 -It - It 

AIIKII•t ll 4·111 -11 - 8j MJ1r - 21 - 2i 13·1111 .. .. 62lt - i -n 8·19 - 26 - 6 17·10 - 2 - 6 23·70 -It - It 

12 4·411 -I - 3 1146 + 2i + 26 13·87 .. .. 63 - i - • 8·20 - 1 - 36 17-10 - li - 61 23·711 -2i - 26 

Ill 4·4111 -I - 3 1141 + 1 + 16 13·86 .. .. 621 - i - I 8·19 - 1 - 3 17-12 - lj - llj 23·611 -26 - 26 

20 4·641 -2 - 4 81f - 7 -12 13·42 .. .. 601 - i - I 7·94 - 1 - 3 16·110 - 1 - 1 22·97 -1 - 1 

fll.ptrm brr ll 4·/l:tj -16 - 41 801 - 2l - 2i 13·20 .. .. IIIIi - i - I 7·82 - l -II 16·32 - 2 -II 22·65 -1 - 1 

9 4·113 -I - 46 81i - 26 - 7 13·311 .. .. 60i - l - i 7·92 - 2 -3.6 16·110 - 1 - 2i 22·87 -1 - 2 

16 4·1111 -2 - llj 80fl - 2i - 2i 13·211 .. .. 60 - i -I 7-114 - 1 - 3 16·311 - 1 - 2i 22·67 -1i - 16 

23 4-7111 -2 - llj 79 - 2 - Ill 12·911 .. .. ll!lf -i - I 7·67 - 1 - 2 111-1111 Par Par 22·17 -16 - 16 

30 4·766 -It - 46 79!\ - 26 -12 13·01 .. .. 119 -i -I 7-70 - 1 -·2 1007 - 2i - 21 22·27 -2o - 2i 

• 
Octobor 7 4·711 -16 - 46 79 - 3 - 9 13·00 .. .. 69 - i -I 7·66 - i - 16 111·97 - l - ll 22·20 -2o - 4o 

14 4·11111 -II - 41 801 - 4i -ll 13·17 .. .. llllf - i - t 7·80 - i - 2 16·27 - 1 - 31 22·60 -1 - 2t 
21 f·/13 -16 - 46 821 -II -Ill 13·00 .. .. 61i - l - t 7·99 - i - 2 16·611 - i - 2 23·20 - i - 2 

28 4·70 -21 - 6 811 - 7 -20 13·311 .. .. 60i - i - i 7·87 Par - 6 16·411 + 1 + 1 22·811 -1 - 3 

No'Vt'mlm- 4 4·1111 -16 - 41 7!lf - 7 -20 13·10 .. .. IIIII - l - I 7-711 - l - 1 16·111 Par Par 22·42 -1 - 26 
II 11·08 -If - II- 811 - 7 -27 13·32 ' .. .. OOI • - l - I 7·89 Par Par 16·42 Par Par 22·811 Par p,., 
Ill 11·26 -26 - 7 826 -20 -47 13·113 .. .. 611 - i - I 8·00 - t - 1 16·66 - 1• - 3 23·111 -1 - 2i 
211 11·20 -3 - 8 83f -30 -711 13·73 .. .. 621 - i -n. 8·13 - ' - 1i 16·91 Par Par 23·1111 -2i - 7 

D .. oomber ll 11·19 -4i -10 84t -211 -67 13·811 .. .. ~211 - l -n. 8·21 - I - t 17·011 Par Po.r 23·77 -2 - 6 
9 11·18 -3 - 7 83Jir -Ill -40 13·70 .. .. 621 -· - t 8·12 Par Par 16·00 Par Par 23·1111 -11 - •• 16 II· I li -3 - 6 83j -111 -82 13·70 .. .. 621 - t - i 8·13 Par Par 16·00 + 11 + 2i 23-till -li .. 4 

23 11-10 -36 - 7i 831 -Ill -33 13·711 .. .. 62n - i - t 8·111 Par Par 16·911 + 2 + 3i 23·1111 -1 - 2t 
30 II·Oilf -3 - 7i 83J -10 -211 13·70 .. .. 62t -I -A 8·13 Par Par 16·88 + 1 + 2 23·110 -1 - li 



FORWARD RATES~l934 
"' 

New York Paris Germany Italy Holland Switzerland Belgium 
"' Date 

Spot lm:nth Spot 
1 3 1 3 1 3 3 1 3 

Spot 
1 3 

Spot 
1 3 

month months Spot month months Spot month months months Spot month months month months month months 
i- - ---~ ---

1934 ' o. o. fr. e. o. Rm. pf. pf. L. L. L. fl. o. o. fr. c. c. B. c. c. 
Jan nary 6 5·10! -3! -71 83fa- - 5 - 15 13·71 .. .. 62-/a- -t - t 8·10 Par +1 16·85 +1 + 2! 23·45 - I - 1! 

13 5·09 -2 -5 821 - 7 -20 13·70 .. .. 62 -r.r - t 8·08 + 1 +! 16·77 +1! + 3 23·35 - 1 - 1 
20 5·02 -It -3! 80-/a- - 7 -20 13·22 .. .. 59tf --& -! 7·80 +1 +t 16·22 +2 + 3! 22·52 - ! - 1! 
27 4·96! -2 -4 791 - 7 -25 13·25 .. .. 59fi --& -! 7·~1 Par Par 16·20 +2 +3! 22·55 - I - 1 

February 3 4·90! -1! -3! 771 -40 - 95 12·87 .. .. 58! -! -I 7·60 -! -1 ~ 15·So Par Pa.r 21·87 - 2 -4! 
10 5·02! - l -1! 77! -62 -135 12·95 .. .. 58i -1 -2 7·62 -! -2 15·85 Pa.r - ! 22·00 - 3 - 7 
17 5·091 - ! -1! 77-ti -45 -ll5 12·98 .. .. 58! -1 -2 7·63 -2 -4!- 15·90 -1 - 3! 22·00 - 4! -10 
24 5·08 - 1 -! 77-& -50 -132 12·85 .. .. 59-dr -! -2 7·57 -l! -3! 15·75 -4 - 7 21·85 - 3! - 7 

I 
March 3 5·071 - t -! 77t -30 - 82 12·77 .. .. 59 -! -It 7·54 -1! -3! 15·69 -5 - 9 21·80 -4 - 8 

10 5·08 Pa.r - 1 771 -27 - 82 12·80 .. .. 59! -f -1 7·55 -1! -4 15·72 -3 - 7 21·80 - 1 -4! 
17 5·09 - i -11r 77j -20 - 67 12·82 .. .. 59j -f - 1 7·56 -1 -3 15·75 -3 - 9 21·85 - 2 - 6 
24 5·10 - t -ilr 771 -25 - 67 12·84 .. .. 59j - 1 -! 7·57 -1 -3 15·77 -5 -17 21•85 - I -4! 
31 5·12j --& --& 78 -37 -100 12·92 .. .. 591lr - 1 - t 7·60 -lj -41 15·90 -5 -16 21·97 - 2! -6 

April 7 5·16! - i - I 781 -20 - 67 13·00 .. .. 60 - 1 -! 7·63 -1! -3! 15·97 -3 - 8! 22·10 - 2 - 6 
14 5·15 - i - 1 78fir -15 -52 13·03 .. .. 60! -iir -t 7·61 - 1 -3 15·90 -3i -11 22·03 - 1 - 3! 
21 5·17! - 1 -t 77-& -10 - 32 13·03 .. .. 60fa- -! -1i 7·55 -1 -3 15·80 -2 - 6 21·87 - 1 - 3! 
28 5·14! - i - I 77f -15 -35 12·95 .. .. 60 -I -1 7·54 -1 -2! 15·76 -2 - 5! 21·85 - 1! - 3! 

May 5 5·ll! - i - i 77} -15 -40 12·93 .. .. 591 - f -1.., 7·52 -1 -2 15·72 -3 - 9 21·82 - 1 - 4 
12 5·11! - i - i 771 -17 - 37 12·93 .. .. 60 -iir - t 7·54 - t -2 15·75 -3 - 9 21·86 .- It - 4! 
19 5·11 - i - i 771 -12 -35 12·92 .. .. 60 - 1 - t 7·52 - i -1 15·67 -4! - 81 21·82 - 2 - 6! 

I 26 5·09! - t - i 77-/a- - 7 - 20 12·95 .. .. 59t .- 1 - t 7·51 - i -1 15·65 -2! - 7i 21·75 - It - 4 



June 2 6 IW.i - l - t 77 - 2! - 16 12·98 .. .. 68f - t -1 7·49 - 1 -1 15·59 -ll - 31 21·72 - ll - 3J 
II 6 (Mil - l - H 766 - 2! - 7 13·08 .. .. 581- - t -1 7·44 --{,; -1 15·55 -1 - 3 21·62 ~ 2 - 6 

Ill 6·111) -/. - t 76-k - 26 - 10 13·23 .. .. 58t - l -1 7·45 - 1 -1 15·53 -11 - 4 21·60 - 3 - 8 l 
23 6·(131 - ' - I 76f - 2! - 8 13·18 .. .. 59 - 1 -f 7·43 --A- - t 16·49 -1 - 3l 21·57 - 31 -9 
30 li·O.l - ' - I 76t - J - 10 13·01) .. .. 58i -I - .. 7·44 - 1 - t 15·52 -2 - 4 21·65 -6 -14 

July 7 6·041 - I - I 76l -4! - 12 13·15 .. .. 681 -I -1 7·44 - l - l 15·51 -2 -4! 21·60 - 4 -11 
14 6·0:lJ - 11. - t 761 - 4 - 12 13·13 .. .. 68-ft - I -1 7·43 -. -·· 15·46 -11 - 5 21·58 - 4i -1jj 
21 6·041 Par - t 76!\- - 2l - 10 12·95 .. .. 58f -I -1 7·45 - i - i 15·48 -1 - 4 21·65 - 3! - 8 
28 6·03l - t --{,; 76-k - 31 - 10 13·02 .. .. 68f - i -11 7·45 - i - l 15·44 -1 - 21 21·48 - 4 -11 

Auguot. 4 6·04l - I -k 761 - 8 - 71 12·93 .. .. 68-J\- -I -11 7·44 - i -I 15·41 - i - 2 21·44 - 4 -11 
11 6·081 - l -1 761 - 1 - 2 12·87 .. .. 68& - I -1 7·43 Par P&r Ui·42 +1 + 31 21·42 - 3l - 8l 
18 6·0116 - I - i 761 Par - ll 12·80 .. .. 68& - I - t 7·42 Par P&r 15·41 +1 + 1 21·42 - 2 - 51 
211 6·06J -f. - i 75J + 31 + li 12·76 .. .. 681 - 1 - i 7·37 + i + i 15·30 +1 + 31 21·26 - 11 - 41 

&-ptem bor I 4·9111 -Ia --A- 741 + 41 + 61 12·54 .. .. 57-k -I -.,\ 7·27 + 1 + 1 15·08 +2 +4 20·97 - ll - 3l 
I 6·00 -I - I 741 + 1l + 4 12·45 .. .. 571 - 1 - l 7·29 +-A- + •• 15·ll +1 + 2! 21·03 - 3 - 7 

Ill 11·01 - i - i 76-frr + li Par 12·39 .. .. 57f -I - I 7·30 + i + i 16·16 +1 + 31 21·06 - 2 - 5l 
22 4·996 -1\ - i 74U + 21 + 2i 12·36 .. .. 67-& --rr - i 7·28 + i 

!1t 
lll-12 +1 +3 21·03 - 2 - 5 

29 4·96l --A - I 74-ft +4! + 41 12·27 .. .. 671 - t - I 7·26 + i 1510 +1 + 3 21·06 - 3 - 7 

• 
October 6 4·926 -1\ - l 741\ + 4 + 4 12·17 .. .. 67]\ -fa. - l 7·21 +I +t 14·98 +11 +2 20·96 - 3 -12 

13 4·931 - i -A 741 + 6 + 9 12·15 .. .. 67j - l - t 7·20 +I +1 14·97 +2 + 3i 20·95 - 3 -11 
20 4·9Ul - t - t 741 Par Par 12·26 .. .. 671 - 1 - I 7·27 +I +i 15·13 +I + 11 21-17 - 6 -18 
27 4·961 --A - t 761 +4 + 4 12·32 .. .. 58 - 1 -I 7·33 +I +i 15·22 +1i + 2 21·25 - 7 -17 

November 8 4·118 - i - t 751 Par Par 12·37 .. .. 68l - l -I 7·36 Par P&r 15·30 +1 + 1 21·35 -10 -47 
10 4·911l -fh - t 7ot - 21 - 7 12·40 .. .. 681 .. 1 --A- 7·38 -fa. -I 15·32 +It + 3 21·37 -15 -40 
17 4·9111 --A- - t 7ot -4! - 14 12·42 .. .. 681 - 1 -h 7·39 - I -11 15·38 -· - t 21·42 -20 -62 
24 4·119 - l - i 751l - 3 - 12 12·40 .. .. 68-k --A- -h 7·38 - i -11 16·40 + l - l 21·40 - 8 -26 

Dooembor 1 4·118 -I - i 76l - 2i - 7 12·40 .. .. ls1 - l --I! 7·36 -fa. -t 15·34 P&r Par 21·31 -10 -35 
8 4·941 -f. - l 76 - ll - 5 12·32 .. .. 58 - 1 - i 7·31 - 1 - t 15·26 +ll + li 21·17 - 8 -30 

15 4·95 Par - l 76-frr - 2i - II 12·32 .. .. 58 - i. -It 7·32 --A- -I 15·28 +1 + 1 21-17 -10 -:m 
22 4·1141 --t. --A 74A - 21 - 0 12·30 .. .. 67t! - l -11 7·30 - i - l 16·25 +I + 1 21-11 -II -21 
20 4·1136 -'Ill - l "* - 46 - 8 12·27 .. .. 571 -· -1i 7·29 --A- --A- 111·22 +1 + 1 21·02 -12 -30 



FORWARD RATE~l935 

New York Paris Germany Italy Holla.nd Switzerland Belgium 

Date 

Spot 
1 3 

Spot 
1 3 1 3 ,.. 1 3 

Spot 
1 3 

Spot 
1 3 

Spot 
1 3 

month months month months Spot month months Spot month months month months mont h months month months 

1-----------1- 1----
1936 $ c. c. fr. c. c. Rm. pf. pf. L. L. L. fl. c. c. fr. c. c. B. c. c. 

January 5 4·92! -1& -A 74! - 3! - 11 12·21 .. .. 57! -! -t 7·25 Par Par 15·13 + 1 + 1 20·95 - 7 - 20 

12 4·91! -1& - t 74-ftr - 3! - 11! 12·22 .. .. 57-ftr -Is- -Is- 7·25 + ! + ! 15·14 + 1 + 1 20·94 - 7 - 20 

19 4·88 -l - i 74-l - 12 - 25 12·18 .. .. 57! -! - t 7·23 - ! - ! 15·11 + 1 + 1 20·93 - 9 - 25 

26 4-871 Par Par 74! - 17 - 40 12·23 .. .. 57f - t - i 7·27 - i - 1 15·19 - i - lj 21·07 - 12 -40 .. 
February 2 4·871 +i + t 74! - 10 - 30 12·20 .. .. 57! - i - t 7·24 - It - I! 15:J3 - ! - 1~ 21·00 - 12 - 35 

9 4·88 +t +t 74! - 12 - 35 12·21 .. .. 57ft -! - t 7·25 - ! -1t 15·13 - It - 3! 21-01 - 12 -35 

16 4·87! H + t 73i - 12 - 35 12·15 .. .. 57i -Is- -! 7·21 - t - It 15·06 - 1 - 2! 20·87 - 7 -- 25 

23 4·86 +i + t 731 - 7 - 25 12·07 .. .. 57! - i - t 7-17 - i - It 14·96 - i - 2 20·75 - 9 - 30 

March 2 4·79! H +I 721\- - 5 - 15 11·82 .. .. 56-J\- -Is- -1 7·02 - i - 1 14·69 - t - 2 20·32 - 9 - 30 

9 4·78 +-& +t 71ft - 7 - 24 11·75 .. .. 56! -t -2 6·97 - ! - 1 14·55 - I - 2 20·25 - 12 - 35 

16 4·79! H + t 72ft - 10 - 29 11·92 .. .. 57f -t -11 7·08 - ! - 2! 14·81 - 1 - 3 20·55 - 62 -125 

23 4·77 +i +t 721 - 7 - 25 ll·90 .. .. 57! -1 -2 7·05 - ! - 2t 14·74 - I~ - 4§ 21·00 - 82 -175 

30 4·80! +tlr + i 73 - 20 - 57 ll·95 .. .. 57-ft -1! -31 7·12 - 2! - 6 14·87 -10 - 30 25·50 -roo -200 

April 6 4·84! H + i 73iir - 22 - 82 12·05 .. .. 58! -1! -3! 7·26 - 9 -25 15·00 -30 - 82 28·56 + 10 + 10 

13 4·84f H +! 73! - 14 - 45 12·02 .. .. 58! -t -2! 7-16 - 7 -18 14·94 -16 - 45 28·56 + 5 + 13 

20 4·84! H +ft 73/s- - 15 - 55 12·02 .. .. 58iir - t -2-l 7-19 - 9 -20 14·99 -25 -55 28·65 + 5 + 13. 

27 4·81! H + t 72f - 9 - 35 11·92 .. .. 581\- - i -It 7·11 - 7 -·17t 14·82 -16 -51 28·35 - 4 + 12 

May 4 4·83! +i + t 73i - 12 - 70 12·00 .. .. 581 - i -2 7·HI - 8 -20 14·94 -35 -102 28·57 + 7 + 21 

II 4·85f H + t 73f - 14 - 70 12·08 .. .. 59 -I -f 7·18 - 4 -13 15·02 -30 - 87 28·72 + 7 + 17 

I 
fr. fr. 

I 18 4·91} +I +l 741 - ·35 -1·32 12·21 .. .. 591 -! -2t 7·26 - 3! -14 15·22 -30 - 82 29·10 + 7 + 22 

I 25 4·95! H +I! 751 -1·25 -2·25 12·30 .. .. 60! -! -"2! 7·35 - 7 -20 15·37 -25 - 70 29·15 + .11 + 30 



. Jane l 4·!l2j +t +2 74l -3·00 -4·50 12·17 .. .. 60 -1 -3 7·28 -15 -32 15·22 -35 -105 28·85 + 2! + 15 

I 8 4·91f +t +lf 741 -HlO -2·00 12·13 .. .. 591 - 1 -2f 7·26 - 5 -16 15·05 -15 -55 28·90 + 10 + 35 

I )5 4·941 +t +It 74ft - ·75 -2·75 12·25 .. .. 60 -1 -3! 7·30 - 5 -17 15·14 -13 - 47 29·20 + 9 + 29 
22 4·931 +t +lf 74i - ·50 -2·00 12·22 .. .. 59fl -1 -.,3! 7·26 - 5 -13 15·07 - 7 - 35 29·15 + 6 + 22 
29 4·941 +t +If 74t -·50 -1·50 12·22 .. .. 59! -1 -3 7·24 - 4 -10 15·07 -12 -40 29·20 + 7 + 23 

July 6 4·94-f +/or +If 74-f - ·75 -2·25 12·26 .. .. 59f -1 -2! 7·25 - 5 -13 15·10 -17 -45 29·33 + 5 + 21 
13 4·961 +t +If 74t - ·62 -2-12 12·28 .. .. 601 -I! -4! 7·27 - 3 ...:.11 15·13 -12 -45 29·30 + 4 + 9 
20 4·96 +/or +If 74-f - ·:n -H2 12·27 .. .. 59! -I! -5 7·27 - 3 - 9 15·12 - 7 - 25 29·34 + 3! +10 
27 4·961 +t +li 75i - ·37 -2·25 12·32 .. .. 60f -2 -6i 7·37 -20 -40 15·22 -25 - 70 29·25 + 5 + 16 

Augmt 3 4-115f +I +1-/ir 74-f - ·37 -1·50 12·27 .. .. 60J -li -5! 7·29 - 6 -16 15·13 -10 -35 29·33 + 3! + 15 
10 4·96f H +It 74ft - ·31 -1·50 12·30 .. .. 601 -1! -5 7·34 - 6 -17 15·15 - 7 - 37 29·39 + 3! + 12 
17 4·961 +t +It 74ft - ·37 -1·25 12·31 .. .. 601 -11 -41 7·31 - 7 -18 15·17 - 7 -35 29·40 + 3! + 12 
24 4·1l7f +i +It 751 - ·25 -1·25 12·33 .. .. 60! -2! -61 7·34 - 7 -22 15·21 - 5 - 35 29·49 + 2! + 12 
31 4·961 H +It 751 - ·25 -1·25 12·35 .. .. 601 -1 -5 7·34 - 6 -20 15·22 - 5 - 32 29·51 + 2! + 7 

Beptemb~>r 7 4·1!3 +1 + i 74ft - ·18 -l-12 12·25 .. .. 60! -1! -5 7·30 - 7 -2:lt 15·17 - 7 - 27 29·35 + 2! + 7 
14 4·96i +I +1/or 75-h- - ·25 -1·25 12·28 .. .. 60fl -ll -5! 7·34 -12 -32 15·21 -10 -30 29·28 + 2! + 9 
21 4·91t +I +11 741 - ·18 -J.J2 12·21 .. .. 601 -1! -6 7·26 - 9 -22 15·12 -5 - 22 29·15 + 3! + 10 
28 4-916 +I +11 741 - ·18 -1·00 12·20 .. .. 601 -If -5 7·27 -15 -!to 1/J'l3 -12 - 37 29·09 T 3l + 9 

• 
October ll 4·89 H +It 74-/ir - ·18 - ·87 12-17 .. .. 601 -1f -5! 7·24 - 8 -21 15·05 - 7 - 27 28·97 + 3! + 12 

12 4·901 H +If 741 - ·18 - ~75 12·19 .. .. 601 -2 -5 7·24 - 6 -17 15·06 - 5 - 25 29·12 + 31 + 12 
19 4·1H H +li 74! - ·18 -1·00 12·20 .. .. 60-/ir -1! -5! 7·24 - 4 -15 15·07 - 5 - 25 29·17 + 3! + 12 
26 4·1Hj +I +1i 74j - ·18 - ·87 12·22 .. .. 601 -1 -4! 7·24 - 3 -13 15·12 - 5 - 25 29·19 + 3! + 9 

Novemb"r 2 4·91f +I +1i 74! - ·37 -1·50 12·22 .. .. 601 -1 -4 7·24 - 4 -13 15·12 - 5 - 17 29·17 + 3! + 9 
9 4·921 +l +li 74-f - ·:n -1·50 12·23 .. .. 60j - t -21 7·25 - 3! -12 15·14 - 4! -20 29·12 + 3 + 10! 

16 4·92 +i +l 74fl - ·31 -1·87 12·22 .. .. 60f - i -2! 7·25 - 2! -12 15·13 - 39 - 22 29·14 + 3! + 10 
23 4·936 +i +It 75 -1·00 -2·25 12·27 .. .. 61 .. . . 7·30 - 4 -14 15·25 - 7 - 32 29·17 + 3 + 8 
30 4·93 +i +It 74l -l-12 -2·50 12·25 .. .. .. . . . . 7·29 - 3 -ll 15·26 - 6 - 26 29·17 + 3 + 7 

• 
Dl'Ot'mber 7 4·92l +i +It 74/or - ·62 -1-75 12·25 .. .. .. ·• .. 7·26 - 3 -ll 15·18 - 7 - 25 29·25 + 3 + 8l 

14 4·92f H +lt 74! - ·62 -1·87 12·23 .. .. . . .. . . 7·27 - 3 -101 15·18 - 6 - 25 29·30 + 3i + 8 
21 4·1!2f +i +It 74-f -1·00 -2·50 12·26 .. .. . . .. .. 7·27 - 31 -lli 15·21 -12 - 32 29·27 + 3 + 6 
28 4·93! +i +1-/ir 74ft -1·12 -2·50 12·27 .. .. 611 .. . . 7·27 - 4! -13 15·18 -13 - 31 29·30 + 3 + 8 



FORWARD RATE~-1936 
,.. 

New York Paris Germany Italy 
Date 

Spot 
1 3 1 3 1 3 ~1 3 

month months Spot month months Spot month months Spot month months Spot 
! - ---1---------------

1936 $ c. c. fr. fr. fr. Rm. pf. pf. L. L. L. fl. 
January 4 4·93 +i +1-t\- 74f -· -21 12·27 .. .. 61! .. .. 7·27 

11 4·96 H +! 74-Ji - t -If 12·27 .. .. 61! . . .. 7·27 
18 4·95! H +t 75 - l -1i 12·28 .. .. 6lf . . .. 7·28 
25 6·00 H + 1 75-dr - t -2 12·30 .. .. 61i .. .. 7·29 

-
February 1 5·001 H + i 74fl - l -11 12·29 .. .. 62t . . .. 7·28 

8 5·01 +i + l 75 - 1 -ll 12·30 .. .. 62-j . . .. 7·30 
15 4·99! +i + t 74fB- - fir -1-ftr 12·29 .. .. 62i . . .. 7·28 
22 4·98! +l + t 74ft - * -1-ftr 12·28 .. .. 621 .. .. 7·27 
29 4·991 +i + t 74ft - i -11 12·28 .. .. 621 .. .. 7·26 

March 7 4·99 +i +t 741 --& -1t 12·29 .. .. 621 .. .. 7·26 
14 4·97 +i +1 74ft -! -2! 12·28 .. .. 621 .. .. 7·26 
21 4·96 H + i 74! -t.r -21 12·27 .. .. 621 . . .. 7·27 
28 4·94! +i + t 75 -1! -4 12·31 .. .. 621 .. .. 7·29 

April 4 4·95! H + i 75-& - t -3 12·31 .. .. 62! .. .. 7·30 
11 4·94! H + I! 74ft - i -3! 12·28 .. .. 621 .. .. 7·27 
18 4·94 H + 1 74t -1 -3! 12·27 .. .. 621 . . .. 7·27 
25 4·93! H + i 74ft -11 -31 12·28 .. .. 62i .. .. 7·28 

May 2 4·94 +-& +! 75 -ll -3 12·28 .. .. 62j .. .. 7·28 
9 4·98! +i + f 75ll -21 -6 12·31 .. .. 631 .. •• f!l' 7·39 

16 4·96! +i + f 75! -1! -q 12·31 .. .. 63! .. .. 7·34 
23 4·97! H + f 75t -li -5 12·36 .. .. 631 . . .. 7·37 
30 4·99f +1 +1 75ft -3 I -6! 12·41 .. .. 63{ .. .. 7·40 

Holla.nd Switzerland 

1 3 1 3 
month months Spot month months 
---1------1--

c. c. fr. c. c. 
-3! -10 15·18 -12! -32 
-2! - 8! 15·18 - 5! -20 
-It - 6! 15·19 - 4! -12! 
-2 - 7 15·22 - 4! -12 

-If - 7 15·17 - 3! -12! 
-1! -Cl 15·ftl - 3! -13! 
-1 - 6 15·12 - 4 -13! 
-1 - 5 < 15·10 - 3 -11! 
- t - 5 15·09 - 3! -11! 

-1 - 5 15·12 -3! -12! 
-1 - 5! 15·14 - 5 -15 
- i - 4 15·14 -3 -13! 
-1! - 7 15·16 - 7! -25 

-I! - 6! 15·21 -4! -23 
- f - 6 15·16 - 3! -19 
-I! - 6 15·16 - 31!: -17! 
-1! - '5! 15·15 - 3 -13! 

-1! - 5! 15·20 - 4! -14! 
-4! -11 15·43 - 7! -27! 
-2! - 7! 15·33 -: 4l ,-19 
-2! - 6 15·42 - 5! -25 
-5 -15 15·47 - 8 -30 

'Belgium 

Spot 
1 

month 

B. c. 
29·29 +2! 
29·30 +2 
29·32 +2 
29·29 +2 

29·32 +1 
29·42 +1 
29·34 Par 
29·29 Par 
29·27 -1 

29·27 - l 
29·29 - l 
29·29 - t 
29·25 - i 

29·29 +1 
29·20 Par 
29·20 +1 
29·19 +1 

29·20 +1 
29·26 +1 
29·32 .+2 
29·44 +2 
29·56 +3 

3 
months 

c. 
+ 6! 
+ 5! 
+ 5! 
+4! 

+ 3! 
+ 1 
Par 
Par 
- 1 

- 1 
- 1 
- 1 
- 1 

+ 2 
+ I 
+ 3! 
+ 3! 

+ 3! 
+ 3! 
+ 6! 
+ 6 
+ 7! 

.... 
00 
0 



1 June 6 6·014 +I +li 76,\ -4j -71 1245 .. I .. 63f I .. . . 7·43 -5! -16 15·54 -15 -52 29·65 +3t + 8 ' I 
I 13 ' t;.(J26 +I +ll 761 -3t -6t 12-48 .. .. 63f .. .. 7-44 -4! -15t 15·56 -13 -42 29-71 +3 + 8 i 
! 21"1 i 6·011 +6 + 16 761 -11 -4l 12·44 .. .. 631 .. . . 7·41 -at -131 15·43 -10 -35 29·67 --t-31 + 9l 

27 i IH12 +I Hi 7-51 -. - 3 12·44 .. .. 631 .. ... 7·38 -21 -9 15·36 - 7 -27 29·72 +3 + 7l 

July 4 5·02! +I +II'\ 75fl - t -3 12-45 .. .. 631 .. . . 7-36 -3 -10 15·34 -5f -20 29·67 +21 +6l 
II 6-1121 +I +ll 76 - i -21 12·47 .. .. 63f .. . . 7·39 -3 -9 15·38 -4! -17j 29·72 +2 + 4l 
18 6·03 +I +I 75ft - t -2l 12·48 .. .. 63f .. . . 7·38 -26 - '76 15·35 - 4 -16 29·74 +21 + 6l 
25 li-lllf +I + i 76 - t -21 12·46 .. .. 631 .. . . 7·39 -26 - 76 15·36 - 4j -166 29·74 +2 + 3l 

Auguat I 6-0if +~ +I 76ilr - t -3 12·47 .. .. 63f .. . . 7·39 -2l - 71 15·38 - 4 -18 29·76 +2 + 3l 
8 lH12t H + t 761 -ll -41 12·50 .. .. 63f .. . . 7·41 -2! - 9 15·43 - 5 -20 29·83 Par Par 

15 6·02f H + f 761'} - . -31 12·50 .. .. 63f .. . . 7·40 -2 - 81 15·42 - 3 -14 29·84 Par + 3l 
22 6·03j +1 +I 76-dr - l -3 12·49 .. .. 631 .. . . 7·41 -If - 8 15·43 - 3 -16 29·81 +1 + 2 
29 5·03 +1 +I 761 -"Ilr -21 12·50 .. .. 63-ft .. .. 7·41 -2 - 71 15·42 - 3 -14 29·80 Par Par 

s.,ptcmber 6 5·03f +l +I 766 - i -21 12·51 .. .. 64 .. .. 7·42 -ll - 7 15·44 - 3 -13 29·81 +1 + 1 
12 5·06 +l + f 76tf -If -4! 12·57 .. .. 64! .. .. 7·45 -ll - 7t• 15·53 - 3! -14! 29·95 +I + 3 
19 5·01>1 +l + t 76i -11 -41 12·58 .. .. 64f .. .. 7·46 -ll - 6f 15·54 - 2 -12 29·97 +1 +3! 
26 6·031 +I +ll 76ilr -31 -71 12·53 .. .. 64f .. . . 7·46 -6 -17. 15·50 -10 -28 29·84 +2 + 71 . 

October 3 4·93 H +li 1051 - i - t 12·25 .. .. .. .. . . 9-l!lt -4! -ll 21·43 + 1 + 2 29·33 +3l +12 
10 4·1l0f +-& +H 1051 --& -1 12·18 .. .. 931 .. .. 9·18 -5 -Ill 21·28 + 2 + 5 29·15 +2l + 9 
17 4·811 +1 +f 105 - i - t 12·15 .. .. 93 .. .. 9·07 -5 -10 21·28 + 2 + 4 29·07 +2 + 6j 
24 4·89 +1 + i 1051 - 1 -11 12·15 .. .. 92i .. .. 9·07 -3! - 9 21·27 + 1 + 2 29·03 +1 + 4 
31 4·881 +i + i 1051 - 1 -It 12·16 .. .. 921 .. .. 9·03 -2l - 71 21·27 + 1 +3 28·94 +1 + 41 

November 7 4·871 +l + t JOoi!r -If -21 12·ll .. .. 92i .. .. 9·09 -3 - 9 21·21 + I +3 28·83 +I + 4l 
14 4·881 +1 + f lOot -1 -21 12·12 .. .. 92f .... .. 9·06 -If - 6 21·24 + I + 3 28·87 +I + 4l 
21 4·89 !t + t 1051 - I -2 12·14 .. .. 92i .. .. 9·04 -11 - 5 21·27 + 1 • +3 28·92 +1 + 5 
28 (·8111 + l l05j - i -li 12·17 .. .. 93 .. .. 9·02 -1 - 31 21·31 + i + 1 28·97 +1 + 41 

D<ooember 5 4-\lO H + t 1051 --& -ll 12·18 .. .. IJt .. .. 9·01 - l - 21 21·32 + 1 + 2 28·96 +2 +6l 
12 4·901 H + f lOIIi - f -21 12·18 .. .. 931 .. 

r 
.. 9·01 -1 - 2j 21·32 + 1 +2 29·00 +2 + 61 

19 4·91 +1 + f 1051 - t -It 12·21 .. .. 931 .. .. 8·1)7 - l - 1 21·36 + i + 2 29·03 +3 I + 7j 24 4·Dltl +t + i 1051 --/lr - 2 12·20 .. .. 931 .. . . 8·97 - i - 1 21·37 + lj + 3 29·11 +3 + 8j 



APPENDIX II 

BANK RATE PARITIES 
• . 

THE following t~bles compare t}le London Bank rate with the Bank 
rates prevailing in New York, Paris: Berlin, Italy, Holland, Switzer­
land and Belgium during the period 1920 to 1936. The rates used 
are those prevailing at the end of each month. Although scien­
tifi.cally it would have been more satisfactory to take the monthly 
averages of Bank rates for the purplise of comparison, I found 
existing statistical material in this respect far from complete or 
reooble. In any case, since Bank rate parities indicate only the 
broad trend to which forward rates should conform and since th,ere 
is very seldom very close relationship between their movements 
and those of forward rates, the end-of-month rates•may be con-
sidered sufficient for our purpose. , 

The Bank rate parities are calculated by means of the ~imple 
deduction of the overseas Bank rates from the London Bank rate, 
or of the deduction of the London Bank rate from the overseas 
Bank rates. In his thesis submitted in 1934 to the London School of 
Economics on "A Study of the Course of Forward Exchange Rates 
during the Last Few Years", Mr. L. C. Duncan makes some calcula­
tions of Bank rate parities and other Interest Parities, based on the 
percentage ratio of the foreign rate to the London rate. This not 
only unnecessarily complicates the matter but has no theoretical 
justification. After all, the substance of the Interest Parity theory 
is that forward rates, reduced to percentages per annum, tend to be 
equal to the actual difference (plus or minus) between the figures of 
interest rates prevailing in two centres. This difference, of course, 
is ascertained by simple deduction and not by the calculation of the 
percentage ratio of one interest rate to the other. 

483 



BANK RATE P .t\RITIES 

Date London N. York +or- Paris +or- Berlin +or- Italy +or- Holland +or- S'l'titzerland +or- Belgium +or-

1920 " January. 6 6 .. 6 -1 6 -1 "6 .. 4l -1! 6 -1 4 -2 
February 6 6 .. 6 -1 6 -1 6 .. 4l -I! 6 -1 4 -2 
March 6 6 .. 6 -1 6 -1 6 .. 4! -I! 5 -1 4 -2 
April 7 6 -1 6 -1 5 -2 6 -1 4l -2! 5 -2 5! -1! 
May 7 6 -I 6 -1 5 -2 6 -1 4! -2! 5 -2 5! -1! 
June 7 7 .. 6 -1 6 -2 6 -1 41 -2! 5 -2 5! -11 
July 7 7 .. 6 -1 5 -2 6 -1 4l -2! 5 -2 5j -1! 
August 7 7 .. 6 -1 5 -2 6 -1 4j -2! 5 -2 5! -1! 
September 7 7 .. 6 -1 5 -2 6 -1 "·4! -2! 5 -2 lit -1! 
October • 7 7 .. 6 -1 5 -2 6 -1 4l -2! _5 -2 lit -11 
November 7 '1 .. 6 -1 li -2 6 -1 4! -2!,. "' -2 lit -1! 
December 7 7 .. 6 -1 li -2 6 -1 4! -2! li -2 5! .. 

1921 
January. 7 '1 .. 6 -1 6 -2 6 -1 4l -2! 5 -2 5! -1! 
February 7 7 .. 6 -1 5 -2 6 -1 4! -2! 5 -2 5! -1! 
March 7 7 .. 6 -1 5 -2 6 -1 4! -2! li -2 5! -Ij 
April 6! 7 + ! 6 -l 5 -I! 6 - l 4! -2 4! -2 51 -I 
May 6! 7 + i 6 - i 5 -1! 6 - ! 4! -2 4! -2 5 -I! 
June 6 6 .. 6 .. 5 -1 6 .. 41 -1! 4! -1! 5 -I 
July 5l 5! .. 5! .. 5 -! 6 + i 4! -1 4! -1 5 -! 
August 5! 5! .. 5! .. 5 -! 6 + i 4! -1 • 4 -1! 5 - i September 5! 5 -! 5! .. 5 -! 6 + i 41r -1 4 -1! 5 - l October . 5! 5 - i 5! .. 5 - i 6 + l 4l -1 4 -1! 5 - i 
November 5 4! - l 5! + l 5 .. 6 +1 4! - ! 4 -1 5 .. 
December 5 4! - ! 5! + i 5 .. 6 +1 4! -! 4 -1 5 .. 

1922 
January. 5 4i - ! 5! + l 5 .. 6 +1 4! - i 4 -1 5 .. 
February 4! 4! .. 5! +1 5 + i 5! +1 4! .. 4 - ! 5 

1-
+ i March 4! 4l .. 5 + ! 5 + ! 6 +1! 4! .. 3! -1 5 + ! 

April 4 4! +i 5 + 1 5 +1 6 +2 4! +! ai - i 5 + 1 ....... 



Mav 4 4l + I li +I li +1 6 +2 q + i 3! - I li +1 
cJn~f" 3! 4 + i 6 +II 5 +It 6 +2! q +1 3! .. 4! +1 
July 3 4 +I li +2 6 +3 5! +2! 4 +1 3! +I q +It 
An;uot 3 4 +I 6 +2 7 +4 51 '2! 4 +1 3 .. q +It 
Xl-f>l .. ml><'r 3 4 +1 5 +2 8 +5 51 !2! 4 +1 3 .. q +It 
Ocl<>lwr • 3 4 +I li +2 8 +5 5! +2! 4 +1 3 .. 4! +It 
Novf"mtwr 3 4 +I 5 +2 10 +7 51 +2! 4 +l 3 .. 4! +ll 
DNJemlrer 3 4 +I 5 +2 10 +7 lit +2! 4! +It 3 .. 4! +11 

. 
111:.?3 

Januarv. 3 4 +1 5 +2 12 + 9 5l +21 41 +11 • 3 .. 5l +21 
F .. bma~y 3 41 +II 5 +2 12 + 9 lit +2! 41 +1! 3 .. 51 +21 
March 3 41 +It 5 +2 12 + 9 5l +2! 41 +It 3 .. 6! +21 
April 3 4! +It 5 +2 18 +15 6! +2! q +It 3 .. 51 +21 
MAy 3 41 +II 5 +2 18 +15 5! +2! q +1! 3 .. 51 +2! 
June 3 41 +It 5 +2 18 +15 61 +2! 41 +It 3 .. 51 +21 
July 4 4! + t 5 +1 18 +14 51 +It 41 +I 31 - l 51 +It 
Au~~:uot 4 41 + t 5 +1 30 +26 5! +It 41 +I 4 .. 6! +II 
I'Wpt .. mher 4 41 + t 5 +1 90 +86 51 +It q +I 4 .. 51 +II 
October • 4 4! + t 5 +1 90 +86 51 +1t 41 + t 4 .. 51 +It 
Novrmher 4 4i + t 5 +1 90 +86 61 +li 4! + t 4 .. 51 +It 
Dooembrr 4 4! + t 5 +1 90 +86 Of +It 41 + t. 4 .. 51 +It . . 

1924 .. 
January • 4 41 + t 6 +2 90 +86 51 +li 5 +1 4 .. 61 +II 
F .. bTUa.ry 4 41 + t 6 +2 90 +86 51 +I! li +1 4 .. Of +li 
March 4 41 + i 6 +2 90 +86 5! +It 6 +1 4 .. 51 +It 
April 4 41 + i 6 +2 90 +86 51 +It 5 +1 4 .. 51 +It 
May 4 4 .. 8 +2 90 +88 5! +It 5 +1 4 .. 61 +It 
June 4 3! -I 8 +2 90 +86 51 +It 5 +1 4 .. 51 +II 
July 4 31 - t 6 +2 90 +88 51 +II 6 +1 4 .. 51 +ll 
Auguat 4 3 -1 8 +2 90 +88 .. Iii +It 5 +1 4 .. 51 +It 
St-ptrmber 4 3 -1 6 +2 10 + 8 61 +11 5 +1 4 •.. 51 +li 
October • 4 3 -1 8 +2 8 + 4 51 +li 5 +1 4 .. 51 +li 
November 4 3 -1 8 +2 8 + 4 51 +It 5 +1 4 .. 51 +It 
December 4 3 -1 7 +3 8 -It' 51 +11 41 +I 4 .. 51 +li 



BANK RATE PARITIES-continued 

""' 
Date London N. York +or- Paris +or- Berlin +or- Italy +or- Holland +or- Switzerland +or- Belgium +or-

1925 -
January. 4 3 -1 7 +3 9 +5 -5! +ll 4 .. 4 .. 5! +1! 
February 4 3! -1! 7 +3 9 +5 6 +2 4 .. 4 .. 5! +1! 
March 5 3! -1! 7 +2 9 +4 6 +1 4 -1 4 -1 5! +l 
April 5 3! -1! 7 +2 9 +4 6 +l 4 -I 4 -I 5! + l 
May 5 3l -1! 7 +2 9 +4 6 +1 4 -1 4 -1 5! +l 
June 5 3! -1! 7 +2 9 +4 6l +1! 4 -1 4 -1 5! +l 
July 5 3! -1! 6 +1 9 +4 7 +2 4 -1 4 -1 5! +l 
August 4! 3! -1 6 +It 9 +4! 7 +2! 4 - l 4 - l 5! +I 
September 4! 3! -1 6 +1! 9 +4! 7 +2! ... 4 - l 4 -! 5! +I 
October 4 3! - l 6 +2 9 +6 7 "+3 3! - l 3! - l 5! +ll 
November 4 3! - l 6 +2 9 +6 7 +3 3! -l -a! - l 7 +3 
December 6 3! -1! 6 +1 9 +4 7 +2 3! -1! ft 3! -I! 7 +2 

'" 
1926 

January. 5 4 -I 6 +1 8 +3 7 +2 3! -1! 3! -1! 7 +2 
February 5 4 -1 6 +1 8 +3 7 +2 3! -1!· 3! -I! 7 +2 
March 5 4 -1 6 +1 7 +2 7 +2 3! -1! 3! -1! 7! +2! 
April 5 3! -1! 6 +1 7 +2 7 +2 3! -1! 3! -1! 7 +2 
May 5 3! -1! 6 +1 7 +2 7 +2 3! -1! 3j -1! 7 +2 
June 5 3! -Il 6 +1 6! +ll 7 +2 3j -1! 3! -1! 7 +2 
July 5 3! -I! 7! +2! 6 +I 7 +2 3! -1! 3! -:I! 7 +2 
August 5 4 -1 7! +2! 6 +I 7 +2 3! -1! - 3! -I! 7 +2 
September 5 4 -1 7! +2! 6 +1 7 +2 3! -1! 3! -I! 7 +2 
October • 5 4 -1 7! +2! 6 +1 7 +2 3! -I! 3! -Il 7 +2 
November 5 4 -1 7! +2! 6 +I 7 +2 3! -It. 3! -I! 7 +2 
December 5 4 -1 6! +1! 6 +1 7 +2 3! -I! 3! -1! 7 +2 

1927 
January. 5 4 -1 6! +1! 5 .. 7 +~ 3! -1! 3! -I! 6! +1! 
February 5 4 -1 5! + l 5 .. 7 +2 3! -1! 3! -It 6 +1 
March 5 4 -1 5! +! 5 .. 7 +2 3! -1! 3! -1! 6 . +1 
April 4l 4 -l 5 +l 5 +l 7 +21 3! -1 3! -1 5! +1 



l May ~ 4 -. 6 + I 5 +. 7 +21 31 -1 31 -1 5I +1 
1 June •• 4 - i 6 + i 6 +II 7 +21 31 -1 31 -1 6 .+1 

July •• 4 - t 6 +I 6 +II 7 +21 31 -1 31 -1 6 + I 
Aull',.t •• 3l -1 6 + i 6 +II 7 -'e2l 31 -1 31 -1 6 +I 
H<opt<-mhcr •• 36 -1 6 +. 6 +It 7 +21 31 -1 31 -I 6 + i 
Oct.ober • •• 31 -1 6 + t 7 +21 7 +21 41 .. 31 -1 6 +i 
NovPmher •• 3j -1 6 + i 7 +21 7 +21 41 .. 3f -1 ~ .. 
IJecrmber •• a; -1 ' -I 7 +21 7 +21 4f .. 3f -1 4f .. . 

1928 
J&nuary • •• 31 -I 31 -1 7 +21 7 +21 4! .. •st -1 4f . . 
February ~ ' -I 31 -1 7 +21 7 +21 41 .. 31 -1 4f .. 
Maroh 41 4 -I 3! -1 7 +21 7 +2i 4! .. 3f -1 41 .. 
April •• ' - I 3f -1 7 +2i 6 +II 4f .. 31 -1 41 .. 
May 41 ,, .. 31 -1 7 +21 6 +II 4f .. 31 -I 4f .. 
JunP •• 'i .. 3! -I 7 +21 lit +1 41 .. 31 -1 4 - i 
July •• IS + i 31 -I 7 +21 51 +I 41 .. 31 -1 4 - i 
Augu•t •• IS +I 3l -1 7 +21 lit +I 41 .. 31 -1 4 -I 
8Pptember 41 6 + l 31 -I 7 +21 Iii +I 41 .. 31 -1 ' -I 
Octcber • 'l IS + l 31 -I 7 +2i 51 +1 41 .. 31 -1 4 - t 
November 'i IS + i 31 -I 7 +2i 5j +I 4f .. 31 -1 4 - i 
Dcoombcr ,, IS + l 3f -1 7 +2i 51 +1 4f .. .. ~~ -1 ' - l . .. 

1929 
January. 4i IS +i 31 -I 6l +2 6 +li 4f .. 31 -1 ' - i 
February Iii IS - t 31 -2 61 +I 6 + i 4f -I 3i -2 4 -1t 
March 6j 6 - t 3i -2 6! +I 7 +1i Iii .. 3l -2 4 -It 
April 51 6 - i 31 -2 71 +2 7 +li Iii .. at -2 4 -It 
May 61 6 - I 31 -2 71 +2 7 +It 51 .. al -2 4 -It 
June Iii IS -I 3i -2 71 +2 7 +It Iii .. 31 -2 ' -It 
July Iii 6 -I 31 -2 71 +2 7 +It Iii .. 31 -2 6 - t 
Au~tuat 51 6 - t 31 -2 71 +2 ... 7 +It Iii .. 31 -2 6 - t 
&ptember 61 6 -It 31 -3 71 +I 7 + i Iii -1 at "'-a 5 -It 
Oot.obcr • 6 6 -1 31 -21 71 +II 7 +1 li -1 31 -21 5 -I 
November 5j 41 -1 31 -2 7 +II 7 +li 41 -1 31 -2 41 -1 
December 6 41 - t at -It 7 +;i 7 +2 41 - t 31 -It a; -It. 



BANK RATE PARITIES-continued 

Date London N. York +or- Paris +or- Berlin +~- Jtaly +or- Holland +or-

1930 
January. 5 4! - t 3 -2 6! + l! 7 +2 4 -1 
February 4! 4 - l 3 -ll 6 + ll 

.. 7 +2! 4 -ll 
March 3! 3! .. 3 -! 5f + 2 6! +3 3 - l 
April 3! 3! .. 3 -! 5! + 2 6 +2! 3 - i 
May 3 3 .. 2! - l 4l + 1! 5! +2! 3 .. 
June 3 2! - l 2! - l 4 + 1 5! +2! 3 .. 
July 3 2! -! 2! - l 4 + 1 5! +2! 3 .. 
August 3 2! - l 2! - l 4 + 1 5! +2! 3 .. 
September 3 2! - l 2! - l 4 + 1 5f +2! 3 .. 
October • 3 2! - l 2! - l 5 + 2 5! +2! • 3 .. 
November 3 2! - l 2! - l 5 + 2 5! +2! 3 .. 
December 3 2 -1 2! - l 5 + 2 5! +2! 3 ..... 

1931 ... 
January. 3 2 -1 2 -1 5 + 2 5! +2! 2! - l 
February 3 2 -l 2 -1 5 + 2 5! +2! 2! - l 
Me.roh 3 2 -1 2 -1 5 + 2 5! +2! 2! - l 
April 3 2 -1 2 -1 5 + 2 5i +2! 2l -l 
Me.y 2! 1! -1 2 - l 5 + 2! 5! +3 2 - l 
June 2! 1! -1 2 - l 7 + 4! 5! +3 2 -! 
July 4! l! -3 2 -2! 10 + 5! 5.\ +1 2 -2! 
August 4l 1! -3 2 -2! 10 + 5! 5i +l 2 -2! 
September 6 1! -4! 2 -4 8 + 2 7 +l 3 -3 
October . 6 3! -2! 2!- -3!- 8 + 2 7 +1 3 -3 
November 6 3~ -2! 2!- -3! 8 + 2 7 +1 3 -3 
December 6 a! -2! 2! -3! 7 + 1 7 +1 3 -s 

1932 
January. 6 3! -2! 2! -3! 7 + 1 7 ,...f-1 3 -3 
February 5 3 -2 2! -2! 7 +2 7 +2 3 -2 
March 3! I 3 -! 2! -1 6 + 2! 6 +2! 3 -! 
April 3 3 .. 2! - l 5 + 2 6 +3 2! - l 

Switzerland +or-

3! ""' -ll 
3l -l 
3! .. 
3 - l 
3 .. 
3 .. 
2! - l 
2! - l 
2! - l 
2! - l 

- 2! - l 
~ 2! - l 

2 -1 
2 -1 
2 -1 
2 -1 
2 - l 
2 -! 
2 -2! 
2 -2! - 2 -4 
2 -4 

' 
2 -4 
2 -4 

2 -4 
2 -3 
2 -1! 
2 -1 

Belgium 

3! 
3!-
3! 
3! 
3 
3 
2! 
2! 
2! 
2! 
2! 
2! 

2! 
2l 
2! 
2! 
2! 
2! 
2! 
2! 
2! 
2l 
2! 
2! 

3 
3! 
3! 
3! 

+or-

-1! 
-1 
. . 
.. 
. . .. 

- l 
- l 
- l 
- l 
- l 
- l 

- l 
- l 
- l 
- l .. 
.. 

-2 
-2 
-3! 
-3!-
-3! 
-3! 

-2! 
-1! .. 
+ l 

.,.. 
00 
00 



Mny 2l 3 + i 2! .. 5 + 2i 5 +2l 2! .. 2 - l 3l +1 

I 
: Junt" 2 21 + l 2l + l 5 + 3 5 +3 2! + t 2 .. 3! +It 

July 2 2t + t 2! + i 5 + 3 5 +3 2! + i 2 .. 3! +ll 

Ansrn~~~:t 2 2! + l 2! + l 5 + 3 5 ·+3 2! + l 2 .. 3l +It 

~pt,.mhrr 2 2l 
+ ' 

2! + l 4 + 2 5 +3 2! + l 2 .. 3l +li 
Octol,..r . 2 2! + ! 2! + i 4 + 2 5 +3 2! + i 2 .. 3! +ll 

Novcmher 2 2! + l 21 + l 4 + 2 5 +3 2! + l 2 .. 3j +li 
IJ<>ct-mt...r 2 2i + l 2! + l 4 + 2 5 +3 2! +·l 2 .. 3! +1! . 

1!133 • 
January . 2 21 + l 2l + l 4 + 2 4 +2 2! + l 2 .. 3! +It 
F<>l>nJary 2 2l + l 2l + l 4 + 2 4 +2 2l + l 2 .. 3l +li 
March 2 2i + l 2l + l 4 + 2 4 +2 2! + l 2 .. 3j +ll 
April 2 3 +1 2l + l 4 + 2 4 +2 2! + l 2 .. 3j +li 
May 2 21 + l 2l + l 4 + 2 4 +2 3! +ll 2 .. 3j +li 
June 2 2! + i 2! + l 4 + 2 4 +2 4j +2! 2 .. 3j +ll 
July 2 2! + l 21 + l 4 + 2 4 +2 3! +ll 2 .. 3! +ll 
Augu~t 2 2! + l 2l + l 4 + 2 4 +2 3 +1 2 .. 3j +ll 
8<>pt<>mber 2 2t + l 2l + l 4 + 2 3! +li 21 + i. 2 .. 3! +ll 
Oel.ober . 2 2 .. 2! + l 4 + 2 3! +ll 2! + i 2 .. 3j +It 
November 2 2 .. 2l + l 4 + 2 3l +ll 2! + l 2 .. 3! +ll 
Dooemt...r 2 2 .. 2§ + l 4 + 2 3 +1 2! +f e2 . . 3j +ll . . 

lll34 
January. 2 2 .. 2! + l 4 + 2 3 +1 2l + l 2 .. 3l +ll 
February 2 ll - l 3 "+I 4 + 2 3 +1 2! + l 2 .. 3! +ll 
Maroh 2 ll - l 3 +1 4 + 2 3 +1 2! +i 2 .. 3j +li 
April 2 ll - l 3 +1 4 + 2 3 +1 2l + i 2 .. 3 +1 
May 2 ll - l 3 +I 4 + 2 3 +1 2! + l 2 .. 3 +1 
June 2 ll - l 2l +l 4 + 2 3 +1 2l + l 2 .. 3 +1 
July 2 lj - l 2l + l 4 + 2 ... 3 +1 2! + l 2 .. 3 +1 
Auguot 2 ll - l 2l + l 4 + 2 3 +1 2l + l 2 ~ 

.. 2! + l 
s .. ptcmber 2 ll - l 2l + l 4 + 2 3 +1 2l + l 2 .. 2! + l 
Oct.ober • 2 1! - l 2! +l 4 + 2 3 +1 2! + l 2 .. 2! + l 
November 2 ll - l 2l + l 4 )~ 4 +2 2l + l 2 .. 2! +i 
December 2 ll - l 2l + l 4 4 +2 2l + l 2 .. 2l + l 



BANK RATE PARITIES-continued 

--·- ~ 
Dnt.o London N. York +or- Pnrla +or- Borlln +or- Italy +or- Hollnnd +or- Switzorland + or - Bolglum +or-

11!33 .. 
Janunry. 2 ll - i 21 + i ' +2 I" 4 +2 2l + i 2 .. 2i +i 
l<'obruury 2 It - 6 2l + 6 4 +2 4 +2 2l + i 2 .. 21 +i 
Mun•h 2 11 - i 2l + i 4 +2 3t +li 26 + i 2 .. 2l + i 
April 2 li - i 2l + i 4 +2 3t +li 46 +2i 2 .. 2i + i 
M"y 2 li - i 6 +4 4 +2 . 3l +li 4 +2 2l + i 2 .. 
June 2 ll - i II +3 4 +2 3§ +li 4 +2 2j + t 2 .. 
July 2 It - i 3l +1l ' +2 31 +It 6 +4 21 + i 2 .. 
Auguot 2 1t - i 3 +l 4 +2 4l +2! II +3 2j + i 2 .. 
&pt.omber 2 ll - i 3 +1 4 +2 II +3 6 +4 2l + i 2 .. 
Ootober • 2 ll - i 3 +1 ' +2 II +8 Ill +3& - 2i + i 2 .. 
Novornber 2 1l - i 6 +4 4 +2 II +8 4 +a .. 2j +. 2 .. 
December 2 It - i II +3 4 +2 II +3 3l +li 2l + t 2 .. 

-
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J""""~'Y. 2 ll - l 4 +2 4 +2 6 +3 ll +1 2j + i 2 .. 
February 2 li - i 3l +ll 4 +2 II +3 2! + l 2l +. 2 .. 
MILI'tlh 2 lj .. - i II +3 4 +2 II +3 2i +i 2! + i 2 .. 
April 2 ll - t II +3 4 +2 5 +8 2i + i 2l + i 2 .. 
M"y 2 1l - i 6 +4 4 +2 4! +2! 3! +16 2j + i 2 .. 
June 2 It - i 4 +2 4 +2 4l +2! 3! +1! 2! +. 2 .. 
July 2 1t - t 3 +1 4 +2 41 +2t 3 +1 2j +. 2 .. 
Auguot 2 1t - j 3 +1 4 +2 4j +2! 3 +1 - 2j + i 2 .. 
September 2 It - t 6 +3 4 +2 46 +2! 3 +1 2 .. 2 .. 
October • 2 1! - i 2 .. 4 +2 4i +2i 2! + i 2 .. 2 .. 
Nov.,mber 2 1l - • 2 .. 4 +2 4! +2! 2! -to i Ii - i 2 .. 
December 2 I! - i 2 .. 4 +2 4j +2t 2 .. li - i 2 .. 



I 

APPENDIX III 

DISCOUNT RATE PARITIES , 
I 

THE following tables give ,the discount rate parities between 
London .on the one hand and ~ew York, Paris, Berlin, Italy, 
Holland, Switzerland and Belgium on the other, for the period 1921 
to 1936. The figures are based on the monthly averages of market, 
rates of discount for three months' prime bills in the various centres. 
The averages have been compiled Jrom the following sources: 
Sto.tisticol Year Book of the League of Nations; London and Cam­
tiridge Economic Service ; Harvard Economic Service ; Statistisches 
J ahrbuch des Deutschen Reiche& ; Bulletin mensuel, Ban que 
National Suisse; Bulletin d'information et de document.J.tion, 
Ban que N ationale de Belgique ; Revue d' economie? politique ; and 
Annual Report of the Nederlandsche Bank. 

(91 



DISCOUNT RATE PARITIES 

.---- ... 
Date London N. York +or- Paris +or- Berlin +.or- Italy +or- Holland +or- Switzerland +or- B"'lgium +or-

1921 
January .• 6·63 6·00 - ·63 .. .. . . .. .. .. 3·62 -3·01 4·33 -2·30 .. .. 
February 6·69 6·19 - ·00 .. .. . . .. ,. .. .. 3·83 -2·86 4·23 -2·46 .. .. 
March 6·38 6·19 - ·19 .. .. .. .. .. . . 4·35 -2·03 4·17 -2·21 .. . . 
April 6·04 5·83 - ·21 .. .. .. .. .. . . 4·00 -1·54 3·90 -2·14 .. . . 
May 5·65 5·87 + ·22 .. .. .. .. .. . . 4·35 -1·30 3·62 ~2-03 .. . . 
June 5·50 5·87 + ·37 .. .. .. .. .. .. 4·35 -1-15 3·52 -1·98 .. .. 
July 4·94 5·41 + ·47 .. .. .. .. .. .. 4·13 - ·81 3·24 -1·70 .. . . 
August 4·72 5·16 + ·44 .. .. .. .. .. .. 4·36 - ·36 2·95 -1·77 .. .. 
September 4·19 5·05 + ·86 .. .. .. . . .. .. 4·40 + ·21 2·69 -1-50 -.. .. 
October 4·03 4·75 + ·72 .. .. .. .. .. .. "" 4·37 + ·34 2·69 -1·34 .. .. 
November 3·89 4·53 + ·64 .. .. .. .. .. .. 4·37 + ·48 2·75 -1-14 .. .. 
December 3·55 4·27 + ·72 .. .. .. .. .. .. 4·36 + ·81~ -~84 - ·71 .. .. 

1922 
January. 3·47 4·00 + ·53 5·00 +1·53 .. .. 6·31 +2·84 4·31 + ·84 2·66 - ·81 5·00 +1·53 
February 3·22 4·00 + ·78 5·00 +1·78 .. .. 6·50 +3·28 3·99 + ·77 2·30 - ·92 5·00 +1·78 
March 3·37 3·50 + ·13 4·59 +1·22 .. .. 6·31 +2·94 4·33 + ·96 2·01 -1·36 5·00 +1·63 
April 2·55 3·25 + ·70 4-12 +1·57 .. .. 6·25 +3·70 4·30 +1·75 1·72 - ·83 5·00 +2·45 
May 2·31 3·12 + ·81 4·00 +1·69 .. .. 6·00 +3·69 4·24 +1·93 1·44 - ·87 5·00 +2·69 
June 2·44 3·00 + ·56 4·00 +1·56 .. .. 5·87 +3·43 3·92 +1·48 1·36 -1·08 4·62 +2·18 
July 1·87 3·00 +1·13 4·00 +2·13 .. .. 5·44 +3·57 2·67 + ·80 1·22 - ·65 4·50 +2·63 
August 2·14 3·00 + ·86 4·00 +1·86 .. .. 5·40 +3·26 2·88 + ·74 1-12 -1·02 4·00 +2·36 
September 2·56 3·38 + ·82 4·00 +1·44 .. .. 5·37 +2·81 3·28 + ·72 ~ 1·10 -1·46 4·00 +1·94 
October 2·40 4·00 +1·60 4·31 +1·91 .. .. 5·37 +2·97 3·80 +1-40 1-13 -1·27 4·50 +2·10 
November 2·63 4-00 +1·37 4·34 +1·71 .. .. 5·37 +2·74 3·82 +l-19 1·83 -- ·80 4·50 +1·87 
December 2·49 4·00 +1·51 4·15 +1·66 .. .. 5·40 +2·91 3·83 +1·34 2·25 - ·24 4·50 +2·01 . 

1923 
January. 2·28 4·00 +1·72 4·25 +1·97 .. .. 5·37 +3·09 3·73 +1·45 2·20 - ·08 5·00 +2·72 
February 2·54 4·00 +1·46 4·25 +1·71 .. .. 5·34 +'";!-80 3·34 + ·80 1·86 - ·68 5·50 +2·96 
March 2·43 4·00 +1·57 4·37 +1·94 .. .. 5·37 +2·94 2·98 + ·55 1·36 -1·07 5·50 +3·07 
April 2·ll 4·12 +2·01 4·37 +2·26 .. .. 5·50 +3·39 3·46 +1·35 1·25 - ·86 5·50 . +3·39 



1 May 2-07 4·12 +2·05 4·37 +2·30 .. .. 5·50 +3·43 3·64 +1·57 1·45 - ·62 5·50 . +3·43 
June 2·115 4 12 +2·07 4-37 +2·32 .. .. 556 +3·51 3·70 +1·65 2·15 + ·10 5·12 +3·07 
July 3-66 4·12 + ·57 4·37 + ·82 .. .. 6·00 +~·45 3·35 - ·20 2·87 - ·68 5·00 +1·45 
AuguBt 3·29 4·12 + ·83 4·40 +HI .. .. 5·92 +"2·63 2·97 - ·32 3·62 + ·33 5·00 +1·71 
&-ptember 3·30 4·12 + ·82 4·37 +1·07 .. .. 6·00 +2·70 3·14 - ·16 3-71 + ·41 5·00 +1·70 
October • 3·19 4·12 + 93 4·47 +1·28 .. .. 6·00 +2·81 2·90 - ·29 3·72 +·53 IH9 +2·00 
NoYember 3·32 4·12 + ·80 4·59 +1·27 .. .. 6·00 +2·1:8 3·62 + ·30 3·67 + ·35 5·25 +1·93 
Dooember 3·22 4·12 + ·90 4·47 +1·25 .. .. 6·00 +2·78 4-34 +1·}2 3·59 + ·37 5·31 +1·09 .. 

1924 .. 
January. 3·29 4·00 + -71 4·80 +Hil .. .. 6·00 +2·71 4·70 +1·41 3·58 + ·29 5·25 +1·96 
February 3·64 4·12 + ·48 5·00 +1·36 .. .. 6·00 +2·36 • 4·95 +1·31 3·57 - ·07 5·25 +1·61 
March 3·20 4·00 + ·80 5·50 +2·30 .. .. 5·50 +2·30 4·92 +1·72 3·69 + ·49 5·25 +2·05 
April 3·10 3·50 + ·40 5·50 +2·40 .. .. 5·50 +2·40 4·94 +1·84 3·73 + ·63 5·25 +2·15 
May 3·10 3·00 - ·10 5·18 +2·08 .. .. 5·50 +2·40 3·92 +1·82 3·39 + ·29 5·25 +2·15 
June 2·96 2·00 - ·96 5·12 +2·16 .. .. 5·50 +2·54 3·27 + ·31 3·19 + ·23 5·25 +2·29 
July 3·56 2·00 -1·56 5·25 +1·69 .. .. 5·50 +1·94 2·91 - ·65 3·56 .. 5·25 +1·69 
Auguot 3·82 2·25 -1·57 5·12 +1·30 .. .. 5·50 +1·68 2·15 -1·67 3·70 - ·12 5·25 +1·43 
September 3·79 2·12 -1·67 5·12 +1·33 .. .. 5.50 +1·71 2·90 - ·89 3·69 - ·10 5·25 +1·46 
October • 3·70 2·25 -1·45 IH6 +1·46 .. .. 6·00 +2·30 4·60 + ·90 3·59 - ·11 5·25 +1·55 
November 3·72 2·62 -1-10 5·44 +1·72 .. .. 6·00 +2·28 4·75 +1·03 3·32 - ·40 5·25 +1·53 
Dooember 3·68 3·00 - ·68 6·31 +2·63 11·20 +5·52 6·00 +2·32 3·80 + ·12' i·01 - ·67 5·25 +1·57 .. 

11125 
January. 3·82 3·00 - ·82 6·37 +2·55 8·31 +4·49 6·00 +2-18 2·70 -1-12 2·69 -1-13 5·25 +1·43 
February 3·77 3·25 - ·52 6·37 +2·60 8·01 +4·24 6·00 +2·23 2·22 -1·55 2·25 -1·52 5·25 +1·48 
March 4·00 3·25 - ·75 6·31 +2·31 8·00 +4·00 6·50 +2·50 2·38 -1·62 2·44 -1·56 5·25 +1·25 
April 4·29 3·12 -1-17 6·43 +2·14 8·00 +3·7J 6·50 +2·21 3·28 -1·01 2·50 -1·79 5·25 + ·96 
May 4·69 3·25 -1·44 6·25 +l-56 7-117 +3·28 6·56 +1·87 3·49 -1·20 2·46 -2·23 5·25 +·56 
June 4·41 3·25 -1·16 6·00 +1·59 7·76 +3·35 6·92 +2·51 3·08 -1·33 2·29 -2·12 5·25 + ·84 
July 4·43 3·25 -l-18 5·41 + ·98 7·88 +3·45 v 7·46 +3·03 2·73 -1·70 2·16 -2·27 5·22 + ·79 
Auguot 4·02 3·50 - ·52 5·22 +1·2~ 7·68 +3·66 7·50 +3·48 3·76 - ·26 2·02 ..,.-2·00 5·12 +l-10 
September 3·79 3·50 - ·211 5·28 +1·49 7·18 +3·39 7·50 +3·71 4·12 + ·33 2·00 -1·79 6·25 +1·46 
October • 3·42 3·50 + ·08 4·87 +1·45 7·09 +3·67 7·50 +4·08 3·44 + ·02 2·00 -1·42 5·25 +1·83 
November 3·110 3·50 - ·40 4·81 + ·91 6·78 !~:~: 7·50 +3·60 3·33 - ·57 2·22 -1·68 6·37 +2·47 
Deoember 4·71 3·50 -1·21 4·78 + ·07 6·75 7·50 +2·79 3·46 -1·25 2·29 -2·42 6·75 +2·04 



DISCOUNT RATE PARITIES-continued 
.. 

don Date Lon N. York +or- Parla +or- Berlin +l'lr- Italy +or- Holland +or- Switzerland +or- Belgium +or-

1926 
January • 4·8 
February 4· 3 
March 4·4 

6 8·62 -1·24 4·40 - ·46 6·27 +HI 7·92 +3·06 2·93 -1·93 2·44 -2·42 6·71 +1-86 
6 8·62 - ·74 4·40 + •04 t'H6 +1-10 •8·00 +3·64 2·18 -2·18 2·22 -2-14 6·69 +2·23 
0 3·62 - ·78 4·40 .. 6·00 + ·60 8·00 +3·60 2·72 -1·68 2·18 -2·22 6·70 +2·30 

April 4·3 
May 4·4 
June 4·2 

8 8·12 -1·26 4·60 + ·12 4·86 + ·48 8·00 +3·62 2·90 -1·48 2·30 -2·08 6·76 +2·37 
6 3·38 -l-08 6·20 + ·74 4·69 + ·23 8·00 +3·64 3·01 -1·46 2·38 -2·08 6·711 +2·29 
7 8·38 - ·89 6·1!0 +1-23 4·62 + ·26 8·00 +3·73 2·83 -1·44 2·38 -1-89 6·66 +2·38 

July • 4·3 
Auguot • 4·3 
&ptember 4·6 
Ootob61' • 4·6 
November 4·7 
December 4·4 

1 8·38 - ·93 6·70 +1·39 4·53 + ·22 8·00 +3·69 2·76 -1·511 2·37 -1-94 6·70 +2·39 
6 8·88 - ·48 6·00 +1·64 4·61 + ·25 8·00 +3·64 2·67 -1·69 2·34 -2·02 6·76 +2·39 
3 8·88 - ·66 7·00 +2·47 4·88 + ·36 8·00 +3·47 2·90 -1·63 2·62 -2·01 6·72 +2-19 
9 3·88 - ·81 7·25 +2·66 4·84 + ·16 8·00 +3·31 ~ 2·80 -1·89 2·80 -1-89 6·64 +1·96 
4 3·76 - ·99 6·26 +1·61 4·63 - ·11 8·00 +3·26 8·20 -1·54 -2·96 -1-78 5·77 +1-03 
7 3·76 - ·72 11·00 + ·63 4-73 + ·26 8·12 +3·011 3·37 -1-lq, 3·36 -1-12 4·34 - ·13 

1927 
January • 4·2 
February 4·1 
Mu.roh 4·3 

3 3·38 - ·811 4·40 + ·17 4·20 - ·03 8·60 +4·27 3·00 -1·23 3·16 -1·07 3·90 - ·33 
4 3·62 - ·112 4·30 + ·16 4·23 + ·09 8·60 +4·36 8·46 - ·68 2·87 -1·27 3·99 - ·16 
3 3·62 - ·71 3·80 - ·63 4·511 + ·26 8·50 +4·17 3·50 - ·83 2·98 -1·35 4·19 - ·14 

April 4·2 
May 3·6 
June 4·8 

3 3·62 - ·61 3·00 -1·23 4·62 + ·39 8·50 +4·27 3·47 - ·76 3·13 -1-10 4·33 + ·10 
2 8·62 .. ·2·20 -1·42 4·90 +1-28 8·50 +4·88 3·46 - ·16 3-19 - ·43 4·23 + ·61 
IS 3·711 - ·60 2·00 -2·36 6·39 +1-04 8·26 +3·90 8·58 - ·77 8·42 - ·93 4·17 - ·18 

,July 4·3 
August 4·3 
September 4·3 
October • 4·3 

4 3·25 -1·09 2·00 -2·34 11·90 +1-116 7·00 +2·66 • 3·511 - ·79 3·47 - ·87 3·80 -·54 
4 3·12 -1·22 2·00 -2·34 6·83 +1-49 8·00 +3·66 3·45 - ·89 3·44 - ·00 3·89 - ·46 
2 3·12 -1·20 2·00 -2·32 6·90 +1-58 8·00 +3·68 3·56 - ·76 "'8·39 - ·93 3·79 - ·113 
1 3·25 -1·06 1·80 -2·51 6·69 +2·38 6·88 +2·57 4·14 - ·17 3·38 - ·93 3·83 - ·48 

November 4·3 4 3·26 -1·09 2·70 -1·64 6·76 +2·42 6·60 +2·16 4·47 + ·13 3·39 -- ·!15 4-17 - ·17 
December 4·3 1 3·25 -1·06 2·00 -1·41 6·87 +2·56 6·50 +2·19 4·48 + ·17 3·40 - ·91 4·24 - ·07 . 

1928 
January • 4·2 
February 4·2 
Maroh 4·1 
April 4·0 

9 3·50 - ·79 2·80 -1-49 6·27 +1·98 6·50 +2·21 4·26 - ·03 3·29 -1·00 3·96 - ·33 
0 3·50 - ·70 2·60 -1·60 6·20 +2·00 6·12 +1·92 3·95 - ·25 3-12. -1·08 3·88 - ·32 
7 3·75 - ·42 2·60 -1·57 6·72 +2·55 5·49 +1·32 3·90 - ·27 3·20 - ·97 4·09 

I 
-·OS 

3 3·88 - ·liS 2·60 -1·43 6·70 +2·07 5·25 +1·22 4·15 + ·08 3·29 - ·74 4·27 + ·24 



i ~-~ . 
300 4·00 +-()4 2·60 -1·36 
3·74 4·12 + ·38 2·60 -1·14 

July • 39.~ 4·62 + ·67 2·70 -1·26 
Augua~ • 4·28 4·50 + ·22 3·20 -1·08 
8<-ptember 4·26 4·50 + ·25 3·20 -1·05 
October 4·33 4·50 + ·17 3·50 - ·83 
No....,mber 4·38 4·50 + ·12 3·20 -J.l8 
Dooember 4·36 4·50 + ·14 3·40 - ·00 

11129 
Janua.ry. 4-:n 5·00 + ·611 3·40 - ·91 
February 6·23 5·26 + ·02 3·40 -1·83 
Ma.rch 6·38 6·50 + ·12 3·40 -1·98 
April 6·27 5·38 + ·11 3·50 -1·77 
May 5·23 6·50 + ·27 3·50 -1·73 
June 5·28 5·38 + ·10 3·50 -1·78 
July 6·33 5·12 - ·21 3·50 -1·83 
August 6·47 6·12 - ·35 3·50 -1·97 
September lH9 li-12 - ·37 3·50 -1·99 
October • 6·24 4·62 -1·62 3·50 -2·74 
November 5·66 3·88 -1·78 3·50 -2-16 
Deoember 4·80 4·00 - ·80 3·40 -1·40 

11130 
January. 4-11 3·88 - ·23 3·40 - ·71 
February 8·116 3·76 - ·21 2·90 -1-06 
Maroh 3·03 3·75 + ·72 2·60 - ·53 
April 2·49 2·88 + ·39 2·50 + ·01 
May 2·14 2·38 + ·24 2·30 + ·16 
June 2·33 1·88 - ·45 2·30 - ·03 
July 2·37 l·88 - ·49 2·00 - ·37 
August 2·29 1·88 - ·41 2·00 - ·29 
September 2·09 1·88 - ·21 2·00 - ·09 
October 2-11 1·88 - ·23 2·00 - ·11 
No....,mber 2·23 1·88 - ·35 2·00 - ·23 
December 2·30 1·75 - ·55 2·00 - ·30 

6·66 +2·70 
6·62 +2·88 
6·74 +2·79 
6·69 +2·41 
6·65 +2·40 
6·68 +2·25 
6·28 +1·00 
6·31 +1·96 

5·80 +1·49 
5·81 + ·68 
6·30 + ·92 
6·63 +1·36 
7·411 +2·26 
7·50 +2·22 
7·40 +2·07 
7·18 +1·71 
7·18 +1·69 
7·28 +1·04 
6·89 +1·23 
6·98 +2·18 

6·37 +2·26 
5·68 +1·62 
li-13 +2·10 
4·47 +1·98 
3·91 +1·77 
3·60 +1·27 
3·41 +1·04 
3·24 + ·95 
3·27 +1-18 
4·65 +2·54 
4·81 ~~·68 
4-83 + ·53 

6· 26 
26 
26 

6· 
6· 
6·2 5 

26 
26 

5 
0 

6· 
6· 
6·4 
5·5 

5· 
6· 
6·3 

80 
00 

1 
5 
3 
5 
5 

6·7 
6·8 
6·7 
6·7 
6· 
7·0 

85 
1 
8 
0 
0 

7·1 
7·0 
7·0 

7· 
6·9 

00 
5 
7 

43 
1 

50 
50 
0 

6·5 
6· 
5·8 
6· 
5· 
5·5 
5· 
6·2 

48 
5 

43 
50 

5· 
5· 

+1·29 4·28 + ·32 
+1·51 4·23 + ·49 
+1·30 4·11 + ·16 
-¥' ·97 4·12 - ·16 
+1·00 4·36 + ·11 
+ ·92 4·35 + ·02 
+1·07 4·45 + ·07 
+1·14 4·51 + ·15 

+1·49 4·18 - ·13 
+ ·77 • 4·38 - ·85 
+ ·93 4·64 - ·74 
+1·48 5·35 + ·08 
+1·60 5·33 + ·10 
+1·47 6·29 + ·01 
+1·42 6·17 - ·16 
+1·38 5·02 - ·45 
+1·52 6·37 - ·12 
+ ·94 5·16 -1·08 
+1·34 4·13 -l-53 
+2·20 3·47 -1·S. 

+2·89 3·03 -1·08 
+2·99 2·73 -1·23 
+3·54 2·54 - ·49 
+3·94 2·39 - ·10 
+3·67 2·31 + ·17 
+3·17 2·06 - ·27 
+3·13 1·86 - ·51 
+3·21 1·84 - ·45 
+3·39 1-93 - ·16 
+3·14 l-59 - ·52 
+3·20 1·26 - ·97 
+3·30 1·31 - ·99 

3·32 - ·64 4·40 + ·« 
3·40 - ·34 4·40 + ·66 
3·« - ·51 3·94 - ·01 
3·41 . - ·87 3-!.!4 - ·34 
3·37 - ·88 3·94 - ·31 
3·37 - ·96 3·94 - ·39 
3·35 -1·03 3·97 - ·41 
3·32 -1·04 3·97 - ·39 

~ 

~ 3·28 -1·03 3·97 - ·34 
3·31 -1·92 3·97 -1·26 
3·39 -1·99 3·97 -1·41 
3·45 -1·82 3·97 -1·30 
3·34 -1·89 3·96 -1·27 
3·26 -2·02 3·97 -1·31 
3·19 -2·14 4·04 -1·29 
3·33 -2·14 4·93 - ·M 
3·38 -2·11 4·94 - ·55 
3·38 -2·86 4·94 -1·30 
3·32 -2·34 4·57 -1-09 
J·l5 - ·65 4·37 - ·43 .. 
2·97 -1-14 3·40 - ·71 
2·71 -1·25 3·42 - ·54 
2·60 - ·43 3·31 + ·28 
2·61 + ·12 3·35 + ·86 
2·« + ·30 2·89 + ·75 
2·06 - ·27 2·77 + ·« 
1·92 - ·45 2·79 + ·42 
1·75 .j;' ·54 2·47 + ·18 
1·50 ·59 2·40 + ·31 
1·29 - ·82 2·31 + ·20 
1-16 -1·07 2-12 - ·11 
l-18 -1-12 2·32 + ·02 



DISCOUNT RATE PARITIES-continued 

Date London N. York +or- Paris +or- Berlin +~r- Italy +or- Holland +or- Switzerland +or- Belgium +or-

1931 
January. 2·17 1·59 -·58 1·89 - ·28 4·71 +2·04 5·60 +3·33 1·35 - ·82 H7 ~1·00 2·38 + ·21 
February 2·52 1·39 -H3 1·77 - ·76 4·87 +2·35 .. 5·60 +2·98 1·08 -1·44 1·00 -1·62 2·31 - ·21 
Maroh 2·62 1·50 -H2 1·57 -1-05 4·77 +2·15 5·60 +2·88 1·02 -1-60 ·99 -1·63 2·25 - ·37 
April 2·61 1·43 -l-18 1·47 -H4 4·65 +2·04 5·60 +2·89 1·37 -1·24 1·06 -1·65 2·25 - ·36 
May 2·26 1·01 -1-25 1·28 - ·98 4·64 +2·38 5·48 +3·22 1·39 - ·87 H2 -l-14 2·22 - ·04 
June 2·12 ·88 -1-24 1·06 -1·06 5·99 +3·87 5·25 +3·13 1·01 -HI l-12 -1·00 2·12 .. 
July 2·14 ·88 -1·26 1·20 - ·94 8·50 +6·36 5·25 +3·ll 1·26 - ·88 1·65 - ·59 2·14 .. 
August 4·31 ·88 -3·43 1·60 -2·81 11·24 +6·93 5·25 + ·94 1·34 -2·97 1·98 -2·33 2·41 -J.llO 
September 4·28 ·98 -3·30 1·60 -2·78 7·99 +3·71 5·47 +1-19 ·58 -3·70 1·80 -2·48 2·44 -1·84 
October 5·71 2·47 -2·24 1·80 -3·\H 8·00 +2·29 7·60 +1·79 2·69 -3·02 1·90 -3·81 2·44 -2·27 
November 5·76 2·99 -2·77 1·90 -3·86 8·00 +2·24 7·60 +1·74 1·75 -4·01 -1·77 -3·99 2·44 -3·32 
December 5·84 3·00 -2·84 1·75 -4·09 7-32 +1·48 7·60 +1·66 1·33 -4·6.1. ~·75 -4·09 2·44 -3·40 

1032 
January. 5·65 2·85 -2·80 1·75 -3·90 6·99 +1·34 7·60 +1·85 2·18 -3·47 1·68 -3·97 2·96 -2·69 
February 5·ll 2·75 -2·36 1·75 -3·36 6·74 +1·63 6·92 +1·81 1·87 -3·24 1·52 -3·59 3·28 -1·83 
Maroh 2·63 2·51 - ·12 1·80 - ·83 6·15 +3·52 6·53 +3·90 HO -1·53 1·60 -1·13 3·36 + ·73 
April 2·:>6 1·42 - ·94 1·86 - ·50 5·23 +2·87 6·00 +3·64 ·84 -1·52 1·60 - ·86 3·25 + ·89 
May 1·57 ·91 - ·66 1·60 - ·07 4·87 +3·30 5·62 +3·95 ·64 - ·93 1·50 - ·07 3·22 +1·65 
June 1·06 ·87 - ·19 1·22 + ·16 4·77 +3·71 5·60 +4·44 ·44 - ·62 1·50 + ·44 3·19 +2·13 
July ·98 ·75 - ·23 ·99 + ·01 4·59 +3·61 5·50 +4·52 ·37 - ·61 1-50 + ·52 3·19 +2·21 
AugWJt ·72 ·75 + ·03 1·02 + ·30 4·50 +3·78 5·50 +4·78 ·31 . - ·41 1·50 + ·78 3·04 +2·32 
&ptember ·69 ·75 + ·06 1·00 + ·31 4·27 +3·58 5·50 +4·81 ·27 - ·42 - 1·50 + ·81 3-12 +2·43 
October • ·84 ·59 - ·25 1·01 + ·17 4·87 +4·03 5·37 +4·53 ·25 - ·59 1·50 { ·66 3·00 +2·16 
November ·77 ·50 - ·27 1·00 + ·23 3·87 +3·10 5·00 +4:23 ·25 - ·52 1·50 ·73 3·00 +2·23 
December ·93 ·39 - ·54 ·91 - ·02 3·87 +2·94 5·00 +4·07 ·25 - ·68 1-50 + ·57 2·97 +2·04 .. 

1933 
January • ·92 ·33 - ·59 l-12 + ·20 3·87 +2·95 4·42 -h-3·50 ·25 - ·67 1·50 + ·58 3·36 +2·44 
February ·88 ·47 - ·41 1·89 +1·01 3·87 +2·99 4·25 +ll·37 ·25 - ·63 HiO + ·62 2·90 +2·02 
March ·68 2·49 +1·81 '2·04 +1·36 3·87 +:H9 4·20 +3·52 ·54 - ·14 HiO + ·82 2·80 +2·12 
April ·66 2·83 +2·17 1·87 +1·21 3·87 +3·21 4·00 +3·34 ·49 - ·17 1·50 + ·84 2·51 . +1·85 



May ·63 ·50 - ·03 1·76 +1·23 3·87 +3·34 4·00 +3·47 1·88 +1·35 1·50 + ·97 2·4! .+1·89 
June ·48 ·38 - ·10 1·50 +1·02 3·87 +3·39 4·00 +3·52 1·98 +1·50 1·50 +1·02 2·31 • +1·83 
July ·61 ·48 - ·03 1·39 + ·88 3·87 +3·36 4·00 +3·49 3·62 +3·11 1·50 + ·99 2·31 +1·80 
A1ll!:uet ·40 ·46 + .05 1·46 +1·05 3·87 +3·47 4·00 +!-60 1·28 + ·88 1·50 ·+1·10 2·31 +1·91 
Bept.<>mber ·40 ·25 - ·15 1·13 + ·73 3·87 +3·47 3·55 +3·15 ·74 + ·34 1·50 +1·10 2·27 +1·87 
October • ·72 ·26 - ·47 1·26 + ·63 3·87 +3·15 3·50 +2·78 ·39 - ·33 1·50 + ·78 2·25 +h53 
NOTember 1·07 ·39 - ·68 1·86 + ·78 3·87 +2·80 3·50 +2·.Y ·37 - ·70 1·50 + ·43 2·17 +1·10 
D-mber 1·22 ·62 - ·60 2·26 +1·04 3·87 +2·65 3·00 +1·78 ·36 - ·86 1·50 + ·28 2·17 + ·96 

• 
1934 

Ja.noary. ·98 ·llO - ·48 2·12 +1-14 3·87 +2·89 3·00 +2·02 ·37 - ·61 ·1·50 + ·52 2·22 +1·24 
February ·94 ·50 - ·44 2·59 +1·65 3·87 +2·93 3·00 +2·06 • ·68 - ·36 1·50 + ·56 2·07 +1·13 
Marcb ·94 ·31 - ·63 2·75 +1·81 3·87 +2·93 3·00 +2·06 1·06 + ·12 1·50 + ·56 2·12 +1·18 
April ·97 ·23 - ·74 2·70 +1·73 3·87 +2·90 3·00 +2·03 1·87 + ·90 1·50 + ·53 2·10 +1·13 
May ·90 ·19 - ·71 2·60 +1·70 3·87 +2·97 3·00 +2·10 1·38 + -48 1·50 + ·60 2·00 +1·10 
June ·Ill ·HI - ·72 2·09 +1·18 3·76 +2·85 3·00 +2·09 ·69 - ·22 1·50 + ·59 2·04 +1-13 
July ·88 ·19 - ·69 1·78 + ·90 3·75 +2·87 3.00 +2·12 ·62 - ·26 1·50 + ·62 2-14 +1·26 
AugUBt ·81 ·19 - ·62 1·75 + ·94 3·75 +2·94 3·00 +2·19 ·68 - ·13 1·50 + ·69 2·30 +1·49 
September ·66 ·19 - ·47 1·50 + ·84 3·75 +3·09 3·00 +2·34 ·54 - ·12 

~ 
1·50 + ·84 2·18 +1·52 

October • ·77 ·17 - ·60 1·46 + ·68 3·81 +3·04 3·00 +2·23 ·llO - ·27 1·50 + ·73 2·12 +1·35 
No,..mber ·43 ·12 - ·31 1·44 +1·01 3·64 +3·21 3·19 +2·76 ·50. + ·07 1·60 +1·07 2·23 +1·80 
December ·56 ·12 - ·44 1·50 + ·94 3·50 +2·94 4·00 +3·44 ·48 - ·08• la50 + ·94 2·37 +1·81 . 

• 1936 
Janoary ·39 ·12 - ·27 1·79 +HO 3·46 +3·07 4·00 +3·61 ·46 + ·06 1·50 +1-11 2·37 +1·98 
February ·31 ·12 - ·19 2·12 +1·81 3·37 +3·06 4·30 +3·99 ·53 + ·22 1·50 +1-19 2·37 +2·06 
Marob ·57 ·12 - ·45 2-12 +1·65 3·37 +2·80 3·89 +3·32 ·49 - .08 1·50 + ·93 2·37 +1·80 
April ·59 ·12 - ·47 2-14 +1·55 3·37 +2·78 3·60 +2·91 3·33 +2·74 1·80 +1·21 2·37 +1·78 
May ·59 ·12 - ·47 2·56 +1·97 3·ll +2·62 3·50 +2·91 3·76 +3·17 2·39 +1·80 2·15 +1·56 
June ·68 ·12 - ·56 5·72 +5·04 3·00 +2·32 3·50 +2·82 4·32 +3·64 2·60 +1·92 1·87 +1-19 
July ·63 ·12 - ·51 4·06 +3·43 3·00 +2·37 .}·50 +2·87 3·15 +2·52 2·79 +2·16 1·87 +1·24 
AugUBt ·61 ·12 - ·49 3·06 +2·46 3·00 +2·39 4·17 +3·56 4·65 +4·04 2·47 ~1·86 1·87 +1·26 
September ·59 ·12 - ·47 2·85 +2·26 3·01 +2·42 4·87 +4·28 5·37 +4·78 2·40 +1·81 1·87 +1·28 
October • ·63 ·12 - ·51 2·71 +2·08 3·04 +2·41 5·00 +4·37 4·73 +4·10 2·37 +1·74 1·87 +1·24 
November ·56 ·12 - ·44 3·89 +3·33 3·01 +~5 5·00 +4·44 3·04 +2·48 2·44 +1·88 1·87 +1·31 
December ·67 ·12 - ·55 5·89 +6·22 3·00 + 3 6·00 +4·33 3·11 +2·44 2·50 +1·83 1·87 +1·20 



DISCOUNT RATE PAR1l'1ES-continued 

& 

Date London N. York +or- Paria +or- Berlin +or- Italy +or- Holland + or - Switzerland +or- Belgium +or-

11136 .. ,.. 
January. ·56 ·12 - ·44 4·26 +3·70 3·00 +2·44 5·00 +4·44 2·39 +1·83 2·48 +1·92 1·51 + ·95 
February ·55 ·12 - ·43 3·81 +3·26 3·00 +2·45 5·00 +4·45 1·29 + ·74 2·37 +1·82 1·45 + ·90 
Mareh ·M ·19 - ·35 3·74 +3·20 3·00 +2·46 5·00 +4·46 1-13 + ·59 2·26 . +1·72 1·37 + ·83 
April ·55 ·19 - ·36 5·03 +4·48 3·00 +2·45 5·00 +4·45 1-14 +·59 2·25 +1·70 1·37 + ·82 
Mo.y ·59 ·19 - ·40 5·60 +5·01 2·93 +2·34 4·78 :+4·19 2·13 +1·54 2·25 +1·66 1·37 + ·78 
June ·83 ·19 - ·64 5·60 +4·77 2·87 +2·04 4·60 +3·67 4·01 +3·18 2·26 +1·42 1·37 +·54 
July ·59 ·19 - ·40 3·30 +2·71 2·87 +2·28 4·50 +3·91 2·12 +1·63 2·25 . +1·66 1·37 + ·78 
AugUl!t ·53 ·26 - ·28 3·00 +2·47 2·89 +2·36 4·60 +3·97 1·31 + ·78 2·25 +1·72 1·37 + ·84 
September ·53 ·25 - ·28 3·38 +2·85 3·00 +2·47 4·60 +3·97 "'1·27 + ·74 1·98 +1-411 1·37 + ·84 
October • ·55 ·25 - ·30 2·52 +Hl7 2·96 +2·41 4·50 +3·95 1·94 +1·39 ~69 +H4 1·29 + ·74 
November ·55 ·26 - ·30 1·96 +1·41 3·00 +2·45 4·60 +3·91i ·91i + ·40. 1·46 . + ·IH 1·00 + ·45 
December ·82 ·25 - ·57 l-ll9 +l-17 3·00 +2·18 4·1i0 +3·18 ·84 + ·02 1-25 + ·43 1·00 + ·18 



APPENDIX IV 

CALL MONEY RATE PARITIES 

• 
THE following• tables give the call money rate parities between 
London ~m the one hand an<1 NQw York, Paris, Berlin, Holland, 
Switzerland and Belgium on the other, for such periods as it was 
possible to obtain monthly average quotations of call money rates. 
The sources are identical with those quoted in the preamble to 
Appendix III. 



01 
0 

CALL MONEY RATE,..PARITIES 
0 

De.te London N. York +or- Paris +or- Berlin +or- De.te London N. York +or- Paris +or- Berlin +or-

11H9 .. 1921 
Janua.ry. 2·88 4·62 +1-74 Janue.ry. 4·81 6·69 +1·88 
Fobrua.ry 3·19 15·06 +1-87 Februe.ry 6·50 7·25 + ·75 
Me.rch 2·75 4·88 +2-13 Me.rch 1>-75 6·80 +1·05 
April 2·88 15·40 +2·52 April 6·50 6·44 + ·94 
May 2·94 6·25 +2·31 Ml.t.y 4·38 6·85 +2·47 .. 
June 2·50 6·62 +4·12 June 4·19 5·81 +1·62 
July 2·38 6·55 +4·17 July 4·12 5·62 +1·60 
August 3·06 5-12 +2·06 August 4-19 5·60 +1·41 
September 3·31 6·00 +2·69 September 2·75'"' 5·12 +2·37 
October • 2·88 7·94 +5·06 October • 3·50 5·25 +1·75 . 
November 4·38 11·06 +6·68 November 3·63 15·05 +1~2 

.... 
December 3·00 8·85 +5·85 December 2·44 6·12 +2·68 

1920 1922 
Jo.nuary • 3·63 7·81 +4·18 Je.nuary. 2·63 4·70 +2·07 
February 4·50 9·97 +5·47 February 2·00 4·81 +2·81 
March 3·50 8·05 +4·55 March 3·12 4·25 +l-13 
April 3-19 7·19 +4·00 April 2·13 3·94 +1·81 
May 5·25 7·00 +1·75 May 1·75 4·00 +2·25 
June 4·41 7·70 +3·29 June 2·10 • 3·62 +I-52 
July 4·88 8·12 +3·24 July 1·58 3·93 +2·35 
August 4·38 7·30 +2·92 August 1·88 3·74 +1·86 
September 5·12 7·00 +1·88 September 1·79 4·31 +2·52 
October • 4·75 7·81 +3·06 October • 1-58 4·38 +2·80 
November 5·31 7-75 +2·44 November 1·91 4·94 +3·03 
December 4·63 7·00 +2·37 December r·29 4·56 +3·27 



I 
-·----

Hat.- London N. York +or- Paris +or- Berlin +or- Date London N. York +or- Paris +or- .Berlin +or-

• 
11123 1925 ·. 

January, 1·21 4·30 +3·011 .. .. .. January. 2·85 4·61 +1·76 
. 9·99 +7·14 .. .. . . 

F,.bnt&ry 1·79 4·81 +3·02 .. .. .. . . February 2·94 4·64 +1·70 .• .. . . 10·57 +7·63 

March l-112 5·19 +3·27 .. .. .. . . March 3·50 4·61 +1·11 .. . . 8·97 +5·47 

April 1·98 4·94 +2·116 .. .. .. .. April 3·112. 4·62 + ·70 .. . . 8·49 +4·57 

May 1·63 4·75 +3·12 .. .. .. .. May 4·27 4·55 + ·28 .. .. 8·78 +4·51 

June 1·40 5·00 +3·60 .. .. .. .. June 3·70 4·55 + ·85 .. .. 8·79 +5·09 

July 2·42 4·75 +2·33 .. .. .. .. July 3·50 4·55 +1·05 .. . . 9·46 +5·96 

Aul{u•t 2·10 5·00 +2·90 .. .. .. .. August 3·60 4·66 +1·06 .. .. 9·00 +5·40 

Rept.omber 2·40 4·114 +2·54 .. .. .. .. September 3·13 4·62 +1·49 .. .. 8·85 +5·72 

October 2·48 4·80 +2·32 .. .. .. .. October 3·06 4·62 +1·56 .. .. 9·41 +6·35 

November 2·54 4·81 +2·27 .. .. .. .. November 3·31 4·62 +1·!U .. .. 8·49 +5·18 

December 1·67 4·81 +3·14 .. .. .. .. December 3·90 4·60 + .1tJ .. .. 8·20 +4·30 

11!24 1926 
. • . 

January, 2·04 4·78 +2·74 .. .. 87·64 +85·60 January • 4·10 4·38 + ·28 4·75 + ·65 7-13 +3·03 

February 2·65 4·78 +2·13 .. .. 34·94 +32·211 February 4·0d' 4·88 + ·82 4·75 + ·69 6·04 +1·98 

March 2·10 4·86 +2·76 .. .. 33·09 +30·99 March 4·29 4·60 + ·31 4·75 + ·46 5·70 +1·41 

April 2·23 4·75 +2·52 .. .. 41hl9 +43·26 April 4·04 4·00 - ·04 4·75 + ·71 4·64 + ·60 

May 2·17 4·74 +2·57 .. .. 27·82 +25·66 May 3·94 3·38 - ·56 4·75 + ·81 4·80 + ·86 

June 1·80 4·67 +2·87 .. .. 22·60 +20·80 June 3·79 4·18 + ·39 4·75 + ·96 4·81 +1·02 

July 2·40 4·60 +2·20 .. .. 16·83 +14·4S July 4·12 4·25 + ·13 5·00 + ·88 5·00 + ·88 

August. 2·112 4·61 +1·611 .. .. 17·13 +14·21 August 3·87 4·44 + ·57 5·75 +1·88 4·96 +.1·09 
8<-ptember 2·71 4·64 +1·93 .. .. 14·97 +12·26 September 3·87 5·08 +1·21 6·00 +2·13 5·11 +1·24 
OctobPr 2·79 4·62 +1·83 .. .. 14·09 +11·30 Cfctober 4-12 4·69 + ·57 5·50 +1·38 5·00 + ·88 

Nowmber 2·90 4·61 +1·71 .. .. 13·03 +10·13 November 4·00 4·44 + ·44 5·25 ·1·25 4·77 + ·77 

December 2·46 4·65 +ll-19 .. .. 11-11 + 8·65 December 3·95 ii-15 +1·20 5·25 +1·30 6·03 +2·08 
1 

• 
• 



CALL ·MONEY RATE,.PARITIES-continued 

Date London N. York +or- Paris +or- Berlin +or- Amsterdam +or- Switzerland +or- Belgium +or-

1927 
January 3·79 4·31 + ·52 5·44 +1·65 4·33 +·54 .. .. .. .. .. . . 
February 3·86 4·00 + ·15 4·94 +1·09 5·41 +1·56 .. .. .. .. .. . . 
March 4·08 4·20 + ·12 4·60 + ·52 5·11 +1·03· .. .. .. .. .. . . .. 
April • 3·92 4-19 + ·27 3·31 - ·61 5·84 +1·92 .. .. ..• .. . . .. 
May 3·63 4·31 + ·68 2·75 - ·88 6·31 +2·68 .. .. .. . . . .. .. .. 
June 3·50 4·36 + ·85 2·87 - ·63 6·04 +2·54 .. .. .. .. .. .. 
July 3·47 4·00 +·53 2·87 - ·60 7-16 +3·69 .. .. . .. . . 2·43 -1·04 
August 3·85 3·70 - ·15 3·25 - ·60 5·74 +1·89 .. .. .. .. 3·01 - ·84 
September. 3·67 3·88 + ·21 3·12 - ·55 6·07 +2·40 .. .. . . .. 2·74 - ·93 
October 3·60 3·94 + ·34 3·31 - ·29 7·32 +3·72 .. .. . . .. 2·73 - ·87 
November. 3·56 3·65 + ·09 3·37 - ·19 6·05 +2·49 .. .. .. .. 3·34 - ·22 
December. 3·60 4·47 + ·87 3·00 - ·60 7·26 +3·66 .. .. .. .. 2·56 -1·04 

1928 . 
January 3·40 4·22 + ·82 3·00 - ·40 5·48 +2·08 .. .. .. .. 1-71 -1·69 
February 3·56 4·45 + ·89 3·00 - ·56 6·66 +3·10 .. .. .. .. 2·50 -1·06 
March 3·79 4·50 + ·71 3·00 - ·79 7·00 +3·21 .. .. .. ... 3·57 - ·22 
April • 3·75 5·12 +1·37 3·00 - ·75 6·80 +3·05 .. .. : . . .. 3·42- - ·33 
May 3·63 5·65 +2·02 3·00 - ·63 7·01 +3·38 ,..·· .. .. .. 2·85 - ·78 
June 3·17 6·19 +3·02 3·00 - ·17 6·55 +3·38 .. .. .. .. .2·81 - ·36 
July 3·38 6·12 +2·74 2·87 - ·51 7·46 +4·08 .. .. . . .. 2·18 -1·20 
August 3·48 6·25 +2·77 2·71) - ·73 6·16 +2·68 .. .. .. .. 2·95 - ·53 
September. 3·69 7·31 +3·62 2·71) - ·94 6·66 +2·97 .. .. .. .. -.. 2·53 -H6 
October 4·06 7·00 +2·94 2·81 -1·25 6·80 +2·74 .. .. .. .. 2·94 - ·12 
November. 3·52 6·62 +3·10 3·00 - ·52 6·85 +3·33 .. .. .. .. 2·73 - ·79 
December. 3·25 8·50 +5·25 3·00 - ·25 7·46 +4·21 .. .. . . .. 2·44 - ·81 



I 11129 
January 3·1i4 7·35 +3·81 3·00 
Frhruary IHIII 7·1!11 +2·03 3·00 
Marrh 4·58 9·38 +4·80 3·00 
April • 4·« 8·50 +4·06 3·00 
May 4·69 IHO +4·41 3·62 
June 4·23 7·69 +3·46 3·00 
July 4·73 9·30 +4·57 3·00 
Angnttt 4·13 8·06 +3·93 2·94 
f.;rJ>f<'mhM-. 4·21 8·56 +4·35 3·00 
Octo her 5·27 6·55 +1·28 3·25 
Novemher. 6·38 5·38 .. 3·37 
l!roember • 4·64 5·00 + ·36 3·00 

1930 
January 4·04 4·50 + ·46 3·00 
F .. bruary 3·85 4·38 + ·53 2·62 
Ma.rcb 3·35 3·69 + ·34 2·37 
April 2·23 4·00 +1·77 2·37 
May 1·94 3·06 +1·12 1·94 
June 2·13 3·69 +1·56 1·87 
July 1·88 2·25 + ·37 2·87 
A~~j;tUBt 1·96 2·25 + ·29 2·00 
Srpt<>mber. 1·69 2·25 + ·56 1·81 
October 1·65 2·00 + ·35 1·75 
November. 2·04 2·00 - ·04 1·56 
Dooember. 1·52 2·28 + ·76 1·69 

- ·54 5·16 +1·62 3·26 - ·28 
-2·06 6·44 +1·38 ·4·04 -1·02 
-1·58 7·08 +2·50 4·23 - ·35 
-1·44 6·94 +2·50 5·06 + ·62 
-1·07 9·38 +4·69 5·61 + ·92 
-1·23 8·11 +3·88 4oi8 + ·65 
-1·73 8·56 +3·83 4·78 + ·05 
-1·19 7·64 +3·51 4·61 + ·48 
-1·21 8·17 +3·96 5·26 +1·05 
-2·02 8·38 +3-IJ 4·12 -1·15 
-2·01 7·98 +2·60 3·80 -1·58 
-1·64 8·27 +3·63 3·10 . -1·54 

-1·04 6·43 +2·39 2·24 -1·80 
-1·23 6·36 +2·51 2·55 -1·30 
- ·98 5·88 +2·53 1·84 -1·51 
+ ·14 4·80 +2·57 2·52 + ·29 

.. 4·34 +2·40 1·89 - ·05 
- ·26 4·04 +1·91 ·93 -1·20 
+ ·99 4·46 +2·58 1·07 - ·81 
+ ·04 3·82 +1·86 1·44 - ·52 
+ ·12 4·07 +2·38 1·82. + ·13 
+ ·10 5·22 +3·57 ·93 - ·72 
- ·48 5·70 +3·66 1-18 - ·86 
+ ·17 5·66 +4·14 1·10 - ·42 

.. .. 

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

.. . .. 
.. .. .. 

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

.. .. 

.. .. 

.. .. .. .. 

.. .. 
~-00 - ·23 
2·00 + ·06 
2·00 - ·13 

• 1·62 • - ·26 
1·50· - ·46 
1·50 - ·19 
1·50 - ·15 
1·50 - ·54 
1·59 + ·07 

2-ll 
2·66 
2·58 
2·63 
~24 
2·80 
3·18 
3·35 
3·18 
li-42 
2·34 
2·50 

1·59 
2·59 
2·55 
2·38 
1·74 
1·64 
1-60 
1·07 

·90 
.. 
.. 
.. 

• -1·43 
-2·40 
-2·00 
-1·81 
-1·4S 
-1-43 
-1·55 
- ·78 
-1·03 
-1·85 
-3·04 
-2·14 

-2·45 
-1·26 
- ·80 
+ ·15 
- ·20 
- ·49 
- ·28 
- ·89 
- ·79 .. 

.. 

.. 

en 
0 
w 



CALL MONEY RATE PARITIES-continued 

Date London N. York +or- Paris +or- Berlin +or- Amsterdam +or- Switzerland +or- Belgium +or-

1931 
Jann&ry 1·87 1·50 - ·37 1·62 - ·25 5·10 + 3·23 1·30 - ·57 1·50 - ·37 1-14 - ·73 
February 2·50 1·50 -1·00 1·56 - ·94 5·78 + 3·28 ·62 -1·88 1·50 -1·00 1·08 -1·42 
March 2·23 1·56 - ·67 1·50 - ·73 5·31 + 3·08 ·76 .. -1·47 1·50 - ·73 1·04 -H9 
April • 2·31 1·50 - ·81 1·34 - ·97 5·88 + 3·57 1·50 - ·81 1·50 - ·81 ·78 -1·53 
May 1·98 1·44 - ·54 1·09 - ·89 5·64 + 3·66 1·59 - ·39 1·69. - ·29 ·91 -1·07 
June 1·56 1·50 - ·06 1·00 - ·56 7·07 + 5·51 ·84 - ·72 .. 1·31 • - ·25 ·97 - ·59 
July 1·75 1·50 - ·25 1-19 - ·56 12·60 +10·85 ·87 - ·88 1·00 - ·75 1·27 - ·48 
August 3·58 1·50 -2·08 1-12 -2·46 16·50 +12·92 ·61 -2·97 ~·00 -2·58 H2 -2·46 
September. 3·69 1·50 -2·19 1·00 -2·69 9·41 + 5·72 ·67 -3·02 1·00 -2·69 ·91 -2·78 
October 4·31 2·16 -2·15 1·25 -3·06 9·52 + 5·21 1·01 -3·30 1·00 -3·31 1·24 -3·07 
November. 5·03 2·50 -2·53 1·50 -3·53 9·17 + 4·14 ·74 -4·29 1·00 -4·03 ·97 -4·06 
December. 4·21 2·72 -1·49 1·50 -2·71 8·45 + 4·24 ·56 -3·65 1·00 -3·21 1·07 -3·14 

1932 . 
January 4·46 2·62 -1·84 1·50 -2·96 7·50 + 3·04 1·23 -3·23 1·00 -3·46 1·29 -3·17 
February 4·27 2·50 -1·77 1·50 -2·77 7·50 + 3·23 ·95 -3·32 1-(){loo -3·27 1·78 -2·49 
March 2-48 2·50 + ·02 1·00 -1·48 8·00 + 5·52 ·69 -1·79 1·00 -1·48 2·26 - ·22 
April. 1·98 2·50 + ·52 1·00 - ·98 6·70 + 4·72 ·44 -1·54 1·00 - ~8 H4 - ·84 
May 1·38 2·50 +H2 1·00 - ·38 5·70 + 4·32 ·38 -1·00 ; 1·00 - ·38 ·94 - ·44 
June ·94 2·50 +1·56 ·75 - ·19 5·75 + 4·81 -.'15 - ·69 1·00. + ·06 ·88 - ·06 
July ·67 2·06 +1·39 ·62 - ·05 5·50 + 4·83 ·25 - ·42 1·00 + ·33 "97 + ·30 
August ·71 2·00 +1·29 ·62 - ·09 5·75 + 5·04 ·25 - ·46 1·00 + ·29 1·47 + ·76 
September. ·65 2·00 +1·35 ·62 - ·03 5·88 + 5·23 ·25 - ·40 1·00 + ·35 1·25 + ·60 
October ·71 1·38 + ·67 ·56 - ·Hi 5·00 + 4·29 - ·25 - ·46 1·00 + ·29 1-09 + ·38 
November. ·69 1·00 + ·31 ·69 .. 4·88 + 4·19 ·25 - ·44 1·00 + ·:H 1·03 -+ ·34 
December. ·75 1·00 + ·25 ·56 - ·19 4·81 + 4·06 ·25 - ·50 1·00 + ·25 1·20 .+ ·45 



. 
1933 

J,.nuary ·75 
F~brnary ·75 
March ·50 
April • ·6.1 
May ·58 
June ·58 
July ·58 
Auj(118t ·62 
8Pptmnber. ·6.1 
October ·75 
November. ·75 
Deoemher. ·75 

1·00 + ·25 1·05 + ·30 4·88 + 4·13 ·25 - ·50 1·00 + ·25 1·07 + ·32 

1·00 + ·25 1·28 + ·63 4·75 + 4·00 • ·25 - ·50 1·00 t ·25 ·98 + ·23 

3·19 +2·69 1·611 +1·111 4·94 + 4·44 ·56 + ·06 1·00 +·50 ·97 + ·47 

1·34 + ·71 1·27 + ·64 5·00 + 4·37 ·33 - ·30 1·00 + ·37 ·99 + ·36 

1·00 + ·42 1·27 + ·69 4·114 + 4·36 1·38 + ·80 1·00 + ·42 ··82 + ·24 

1·00 + ·42 1·25 + ·67 4·88 + 4·30 Jt78 +1·20 1·~ + ·42 ·80 + ·22 

1·00 + ·42 1·20 + ·62 4·88 + 4·30 3·39 +2·81 ;, 1·00 + ·42 ·79 + ·21 

·95 + ·33 HI + ·49 4·75 + 4·13 ·62 .. 1·00 +•38 ·75 + ·13 

·75 + ·12 H9 +·56 4·114 + 4·31 ·39 - ·24 1·00 + ·37 ·97 + ·34 
·76 .. J.l5 + ·40 5·00 + 4·25 ·25 - ·50 1·00 + ·25 ·95 + ·20 
·75 .. 1·111 +H6 4·62 + 3·87 ·25 - ·50 1·00 + ·26 ·72 - ·03 
·94 + ·19 1·76 +1·01 4·88 + 4·13 ·25 • - ·50 1·00 + ·26 ·81 + ·06 

11134 
J&nuary ·110 
February ·88 
March ·88 
April. ·88 
May ·711 
June ·88 
July ·88 
Augl18t ·88 
Scpteml.mr. ·75 
October ·75 
November. ·67 
December. ·63 

1·00 + ·10 1·76 + ·86 4·88 + 3·98 ·25 - ·65 1·00 + ·10 ·84 - ·06 
1·00 + ·12 2·68 +1·80 4·50 + 3·62 ·46 - ·42 1·00 + ·12 ·79 - ·Oil 

1·00 + ·12 2·63 +1·75 4·56 + 3·68 ·73 - ·15 1·00 + ·12 ·76 - ·13 
1·00 + ·12 2·37 +1·49 4·88 + 4·00 1·45 + ·57 •1·00 + ·12 ·76 - ·13 
1·00 + ·21 ?.·40 +1·61 4·50 + 3·71 ·80 + ·01 1.00 + ·21 ·76 - ·03 
1·00 + ·12 1·83 + ·115 4·37 + 3·49 ·33 - ·65 1·00 + ·12 ·94 + ·06 
1·00 + ·12 1·65 + ·77 4·37 + 3·411 ·58 - ·30 

. 
1-~· + ·12 HI + ·33 

1·00 + ·12 1·63 + ·65 4·50 + 3·62 ·31 - ·57 1· + ·12 1-26 + ·38 
1·00 + ·25 1·03 + ·28 4·37 + 3·62 ·25. - ·50 1·00 + ·25 ·94 +·Ill 
1·00 + ·25 ·59 - ·16 4·25 + 3·50 ·30 - ·45 1·00 + ·25 ·85 + ·10 
1·00 + ·33 ·63 - ·04 4·25 + 3·58 ·29 - ·38 1·00 + ·33 2·08 +HI 
1·00 + ·37 ·87 + ·24 4·25 + 3·62 ·28 - ·35 1·00 + ·37 1·41 + ·78 



CALL MONEY RATE PARITIES-continued 

Date London N. York +or- Paris +or- Berlin +or- Amaterdam +or- Switzerla.nd +or- Belgium +-or-

11135 
January ·611 1·00 + ·31 1-11 + ·42 4·15 +3·46 ·38 - ·31 1·00 + ·31 1·51 + ·82 
February ·63 1·00 + ·37 1·37 + ·74 4·22 +3·59 ·25 - ·38 1·00 + ·37 2·00 +1·37 
Ma.roh ·73 1·00 + ·27 1·17 + ·44 4·34 +3·61 ·25 - ·48 1·00 + ·27 2·24 +1·51 
April • ·75 ·64 - ·ll 1·59 + ·84 4·13 +3·38 2·73 +1·118 1·00 + ·25 ·711 + ·04 
May ·75 ·25 - ·50 1·79 +1·04 3·78 +3·03 3·47 .. +2·72 1·75 +1·00 ·67 - ·08 
June ·75 ·25 - ·50 4·87 +4·12 3·67 +2·92 4·12 +3·37 2·5<:" +1·75 ·67 - ·08 
July ·75 ·25 - ·50 3·89 +3·14 3·59 +2·84 1·92 +1·17 .. 2·50"' +1·75 1·00 + ·25 
August ·75 ·25 - ·50 3·00 +2·25 3·55 +2·80 4·72 +3·97 2·50 +1·75 ·50 - ·25 
September. ·75 ·25 - ·50 2·18 +1·43 3·73 +2·98 5·16 +4·41 ..2·50 +1·75 ·50 - ·25 
October ·75 ·29 - ·46 1·88 +1-13 3·49 +2·74 4·33 +3·58 2·50 +1·75 ·50 - ·25 
November. ·75 ·75 .. 2·63 +1·88 3·17 +2·42 2·06 +1·31 2·50 +1·75 ·50 - ·25 
December. ·75 ·75 .. 5·26 +4·51 3·47 +2·72 1·26 + ·51 2·50 +1·75 ·50 - ·25 

1936 
January ·75 ·75 .. 3·62* +2·87 3·17 +2·42 1·29 . + ·54 2·50 +1·75 ·50 - ·25 
February ·75 ·75 .. 3·50* +2·75 3·10. +2·35 ·57 - ·18 2·50 +1·75 ·50 - ·25 
March ·75 ·75 .. 3·75* +3·00 3·41 +2·66 ·48 - ·27 2·1}g +1·75 ·50 - ·25 
April. ·75 ·75 .. 4·25* +3·50 3·13 +2·38 ·25 - ·50 2·50 +1·75 ·50 - ·25 
Ma.y ·75 I ·93 + ·18 5·37* +4·82 3·12 +2·37 ·35 - ·40 2·50 +1o.75 ·50 - ·25 
June ·75 1·00 + ·25 4·25* +3·50 2·98 +1·23 1·39 + ·64 . 2·50 +1·75 ·50 - ·25 
July ·75 1·00 + ·25 3·37* +2·82 3·32 +2·57 J,;J.2 + ·37 1·75- +1·00 ·50 - ·25 
August ·75 1·00 + ·25 3·00* +2·25 3·32 +2·57 ·72 - ·03 1·75 +1·00 ... 50 - ·25 
September. ·75 1·00 + ·25 5·00* +4·25 3·37 +2·62 ·55 - ·20 1·75 +1·00 ·50 - ·25 
October ·75 1·00 + ·25 1·62* + ·87 3·37 +2·62 1·58 + ·83 1·75 +1·00 ·50 - ·25 
November. ·75 1·00 + ·25 1·94* +1·19 3·00 +2·25 .. ·55 - ·20 1·25 ,: ·50 ·50 - ·25 
December. ·75 1·00 + ·25 1·88 +1·13 .. .. .. .. 1·00 + ·25 ·50 - ·25 

* End of month. 



APPENDIX V 

PARITY BETWEEN THE LONDON DISCOUNT RATE AND 
·• THE NEW YORK TIME MONEY RATE 

• 
THE foll~g table compares the 'monthly average London market 
rate of discount (London and Cambridge Economic Service} with 
the monthly average New York time money rate (Harvard 
Economic Service). It provides an example of Interest Parities 
based on the int"erest rates on two iifferent types of short-term 
investments. 



PARITY BETWEEN THE LONDON DISCOUNT RATE AND THE NEW YORK TIME MONEY RATE 

.. 
London New York London New York London New York London New York 

Date Discount Time Money +or- Discount Time Money +or- Discount Time Money +or- Discount Time Money +-or-
Rate Rate Rate Rate Rate Rate Rate Rate 

1920 1924 1928 1932 
January. 5·63 7·31 +1·68 3·29 4·80 +1·51 4·29 4·32 + ·03 5·65 3·71 -1·94 
February 5·72 8·12 +2·40 3·64 4·75 +HI 4·20 4·48 + ·28 5·ll 3·62 -1·49 
March 5·75 8·15 +2·40 3·20 4·72 +1·52. 4·17 .. 4·58 + ·41 2·67 3·16 + ·49 
April . 5·94 8·12 +2·18 3·10 4·38 +1·28 4·03 4·90 + ·87 .. 2·36 2·49 + ·13 
May 6·34 8·25 +1·91 3·10 4·03 + ·93 3·96 5·19 -J-1·23 1·57 1·63 + ·06 
June 6·66 8·10 +1·44 2·96 3·41 + ·45 3·74 5·77 +2·03 1·06 l-50 + ·44 
July 6·63 8·28 +1·65 3·56 2·93 - ·63 3·85 5·96 +2·11 ·98 1·42 + ·44 
August 6·69 8·72 +2·03 3·82 2·89 - ·93 4·28 6·33 +2,05 ·72 1·38 + ·66 
September 6·78 8·26 +1·48 3·79 3·09 - ·70 4·25 6·95 +2·70 ·69 1·34 + ·65 
October • 6·66 7·91 +1·25 3·70 3·00 - ·70 4·33 6·99 +2·66 ·84 ·94 + ·10 
November 6·78 7·75 + ·97 3·72 3·28 - ·44 4·38 6·81 +2·43 ·77 ·70 - ·07 
Deoomber 6·78 7·ll + ·33 3·68 3·64 - ·04 4·36 7·47 +3·11 ·93 ·56 - ·37 

1921 1925 1929 - 1933 
January. 6·69 6·54 - ·15 3·82 3·70 - ·12 4·31 7·58 +3~1 ·92 ·58 - ·34 
February 6·66 6·78 - ·12 3·77 3·80 + ·03 5·23 7·65 +2·42"' ·88 ·84 - ·04 
March 6·38 6·74 + ·36 4·50 4·15 - ·35 5·38 7·88 +2·50 ·68 2·88 +2·20 
April 6·12 6·68 +·56 4·29 4·02 - ·27 5·27 8·56 +3·29 ·66 ... 1·26 + ·60 
May 5·53 6·62 +1·09 4·69 3·78 - ·91 5·23 8·64 +HI ·53 1·08 + ·55 
June 5·59 6·70 +1·ll 4·41 3·85 - ·56 5·28• 8·25 +2·97 . ·48 ·94 + ·46 
July 5·09 6·12 +1·03 4·43 3·99 - ·44 5·35 7·92 ~ +2·57 ·51 1:24 + ·73 
August 4·75 5·99 +1·24 4·02 4·35 + ·33 5·47 8·82 +3·35 ·40 I-16 + ·76 
September 4·09 5·66 +1·57 3·79 4·51 + ·72 5·49 8·94 +3·45 ·40 ·68 + ·28 
October • 4·12 5·50 +1·38 3·42 4·88 +1·46 6·11 7·71 +1·50 ·72 ·69 - ·03 
November 3·91 5·20 +1·29 3·90 4·91 +1·01 5·66 5·52 - ·14 1·07 ·82 ·- ·25 
December 3·50 5·12 +1·62 4·71 4·99 + ·28 4.-w 4·82 + ·02 1·22 I-16 .- ·06 

Qt 
0 
00 



11122 1926 1\f.m 1934 
! J&nu&ry • 3·47 4·75 +1·28 4·86 4·76 - ·10 4·11 4·68 +·57 ·98 HO ·+ ·12 
F~hrnary 3·22 4·85 +1·63 4·36 4·70 + ·34 3416 4·68 + ·72 ·94 1·00 + ·06 
Mllr<'h 3·34 4·75 +1·41 4·40 4·66 + ·26 3·03 4·11 +1·08 ·Ill ·88 - ·06 
April 2·55 4·41 +1·86 4·38 4·22 - ·16 2·49 4·08 +1·59 ·97 ·88 - -09 
MAy 2·31 4·20 +1·1!11 4·46 4·06 - ·40 2·14 3·66 . +1·52 ·90 :J8 - ·02 
June 2·« 4·14 +1·70 4·27 4·18 - -09 2·3."l• 3·14 + ·81 . ·91 ·88 - ·03 
July 1·87 4·08 +2·21 4·31 4·41 + ·10 2·37 2·91 irt- ·54 ·88 ·88 .. 
AnJtwot 2·14 4·12 +1·98 4·36 4·70 + ·34 2·29 2·85 + ·66 ·81. ·88 + ·07 
1-l~pwmbrr 2·56 4·58 +2·02 4·53 4·92 + ·39 2·09 2·75 + ·66 ·66 ·88 + ·22 
Octoh~r • 2·40 4·83 +2·43 4·69 4·96 + ·27 2·11 2·62 + ·51• ·77 ·88 + ·11 
November 2·63 4·118 +2·35 4·74 4·69 - ·05 2·23 2·30 + ·07 ·43 ·88 + ·45 
Dro<-mber 2·59 4·91 +2·32 4·47 4·69 + ·22 2·30 

. 2·50 + ·20 ·56 ·88 + ·32 

' 
11123 1927 1931 1935 

January. 2·28 4·67 +2·39 4·23 4·53 + ·30 2·17 2·12 - ·05 ·39 ·88 + ·49 
February 2·54 4·91 +2·37 4·14 4·42 + ·28 2·52 1·94 - ·58 ·31 ·88 + ·57 
March 2·43 6·28 +2·85 4·33 4·42 + ·09 2·62 2·10 - ·52 ·59 ·88 + ·29 
April 2·11 5·32 +3·21 4·23 4·41 + ·18 2·61 2·06 -.·55 ·59 ·60 + ·01 
May 2·07 li-10 +3·03 3·62 4·38 + ·76 2·26 1·72 -·54 ·59 ·31 - ·28 
Junl' 2·05 4·88 +2·83 4·35 4·49 + ·14 2·12 1·42 - ·70 ·68 ·25 - ·43 
July 3·55 IH2 +1·57 4·34 4·49 + ·15 2·14 1-50 • ·64 ·63 ·26 - ·38 
Auguat 3·29 5·22 +1·93 4·34 4·20 - ·14 4·31 1·65 -2·76• ·61 ·25 - ·36 
Srpwmber 3·30 5·47 +2·17 4·32 4·63 + ·31 4·28 1·78 -2·50 ·59 ·26 - ·34 
Octobor • 3·19 5·27 +2·08 4·31 4·21 - ·10 5-71 3·24 -2·47 ·63 ·32 - ·31 
Novemlmr 3·22 5·03 +1·81 4·34 4·18 - ·16 5·76 3·57 -2-19 ·55 1·00 + ·« 
Deoemoor 8·22 5·00 +1·78 4·31 4-13 - ·18 5·84 3·36 -2·48 ·67 1·00 + ·37 

I 

1936 I 
January ·56 1·00 + ·44 . 
February ·55 1·00 + ·45 
March • ·54 1·00 + ·46 
April ·55 1·00 + ·45 • 
May •59 H2 + ·53 
June •: ·83 l-25 + ·42 
July ·59 1·25 + ·66 
August :. ·53 1·25 + ·72 
September ·53 1·26 + ·72 . 
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