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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 exbaust the available material. Without
much difficulty T 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—I 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 a 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
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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, 1 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 this 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 ¢his respect would materially strengthen the case
for a revision of the attitude of Central Banks towards Forward
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 ag 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 system, 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 Clearing 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 with 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 strempthen 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
solution 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 T 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 very 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 mistakes. 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 Mr. 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 Osterreichische Volkswirt.
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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 having 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.

P. E.

TaE WHITE COTTAGE,
SoutH BoLTON (GARDENS,
Loxpon, 8.W.5, March 19317.
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APPENDIX I
FORWARD RATES-1921 To 1936

Tax following tables contain weekly quotations of the spot rates
and forward rates for one month &nd three months of the dollar,
French frane, German mark (later reichsmark), Italian lira, Dutch
guilder, Swiss franc and Belgian franc (later belga). They are
extracted from the weekly circular published by the Anglo-Portu-
guese Colonial and Overseas Bank, htd. (originally the London
branch of the Banco Nacional Ultramarino of Lisbon). This cir-
cular 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.
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FORWARD RATES—1921

* New York Paris Germany 1taly Holland Switzerland Belgium
Date
1 3 1 3 1 3 1 3 1- 3 1 3 1 3
Spot | month [monthe| SPt | manth tha| SPO | month [months| SPOt | month [months| SPt | month |months| SPO% | month | months| SPOt | month [ months
1821 $ o. e fr. °. o, M. M. M. L. e c. 4. e e. fr. e. °. ir. c. e
January 8 |364 -1} -8 60-87 | +40 +120 | 263} +2 +6 104-50 . 1138 | -1 -3 23-80 . B7-88| +45 +135
161373 | — 4 | —32 |6130] +40 | +115 | 254] +23 | +73 (10825] . 1137 — 3 | -2 |2396 .. | 6830 +50 | +145
22 1378 | ~ § | -3} |6662] 445 | +125 | 228 423 | +8} [10475; . 11-38 } —1 -3 24-06 52-25} +556 | +165
28 | 386 -13 -6} | 5437 +30 + 90§ 221 +13 +5% (10426 . 1140} — 3 — % {2420 61-83] +35 +105
February 65 |384)| —13 | —5) [6478| +30 [+ 80 | 201| 413 | +32 [0600| .. .o lese| -3 | -1 12sse] . 5213 +35 | +115
12 | 3883 | -1} ~3§ 158360 +15 + 70 | 227 +1 +44 |106-26| + 35’ +165 | 11-34] + } +1} | 2382 . 5132 +20 | + 85
19 | 3813 — ¢ -3 54-18 | +10 + 85 | 236} +1 +& 10650 | + 35 | +210 | 11-3¢| + % +1} < 23-49 . 51-80 | +12 + 80
26 | 3-87 -1} -33 64981 +30 + 80 241} +2 +6 106-12| + 90 | 4270 | 11-35] + % +2% 23-29 . 51-80| 437 +112
March & {300 - % -2} 15425 +25 + 86} 241} +2 +6 106-25) + 85 | +270 | 1136 | + } +2% | 23-35 . . 51-80| 430 -+ 100
12139003 | — 3 | —21 |5605| +20 | + 80 | 244| +14 | +6} [10625| + 75 | +250 | 1136 + 3 | +2% |2312| .. .. |5287| +25 | + 95
18 13014 — } -1 56-38) + 7 + 60 ] 245| + & +5 8575 + 25 | +175 | 11-:37| Par +24 | 2255 . . 53-881 +10 + 10
26 {392 - % -1} 5668 | +27 + 65 247 +24 +7 98-75| +100 | 4280 { 11-37 | + + 2% 2275 . - 53-20) +35 +100
April 213913 — 3 | -1} {5610| +20 | + 60 | 246 +13 | 453 |[9568] .+ 90 | +270 1137 + 3 | +23 |2260 53.78] +30 | + 90
813803 - 3 -1} 5532 | +15 + &0 242} +13 +8% B9-38} + 75 | -+245 | 11-27| + } +23 22-54 - 5322 +20 + 70
16 13923 — & | — § {6510 + 8 + 42 | 246 + & +3% 8376} + 35 | +165 | 11-29 | + } +2 22-67 - 53-281 +10 + 60
231393 | — % | — 4 {6391 + 3 + 30 | 260| + ¢ +3% 8350 + 16 | +146 { 11-30 | + % +2% | 2270 5300 + 6 + 50
301306 | — & | — § {5119 415 + 45 | 262] +1§ +5% 82751 + 65 | 4185 | 11-27 | +1 +5 22-57 51-221 +23 + 85
May 7398 1 — & | -3} 780} +12 | 4+ 40 | 261! 413 | +5 7775 | 4+ 60 | +200 | 1122} + 3 | +2} |2236 . 47-80} +20 | + 85
14 1 4003 - & | — § 4702 + 3 + 16 2271 41 443 71751 + 28 { 4115 | 1107} 4 % +1% 22-27 .. 47058} -+ 7 + 37
21 [4004] — & | — & {4865] + 2 + 18 | 237 + % +3 7192} 4+ 15 | +115 | 11-12| Par Par | 2220 4560} + 4 + 35
_mmiseml ¢ | —of laetol+ 8 {125] a2l 4a3 |44 | 7a00] 4 a7 [ +1a2 {mi2e] Par | Par [o222 wr0] 1174 + 51 |

0S¥
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FORWARD RATES—1922 L

Now York " Paris Germany Italy Holland Switzerland Belgium
Date

1 3 1 3 1 3 1 3 1 3 1 3 i 3

Bpot | 1 onth| months| BpPot month | months| SPOt | month | months | SPOt month ths| SPOY [ oneh the| Spot th the| SPOt | onth h

1922 3 o, c. fr. e, ©. M. M. M. L. e. e, f. e c. fr. ©. o. fr. 0. e.
January 7420 |— P2 4 52301 + 1 + 3 80 |+ 3 + 9 97-281 422 +66 1145y —1§ [ —4} (2170) —1 -3 54601 412 +36
141423 1 - 3| — § [6147) + 1 + 3 071+ 3 + @ 97-25! +25 +75 1147} —14 | —4f |2077( —1 -3 53901 410 +30

21 {421 Par | — & 15200] + 1 + 3 840 ) + 3 + 8 96761 +42 {41.261! 1158 -1} —43 (2167 +1 +3 54-10 | 410 +30

281425 | — i — 3 15180 + 1 + 3 B4T 14 28 |+ 7% | 9578| 447 {41411 .11'56 — %] —-1F |2174| +1 +3 54-10) 4 8 +24
Pebruary 4| 432} — | — H {6160 — 4| — 14| 872)+ 2 |+ 6 |9250 +a1 |+1230) 1160] — 3 Ay |2260| + 3]+ % [5300|+ 0 | 427
a3 - | — (5092 = )~ M 8774 25 |+ 7% [8069) 441 (+1234|1168) — § | —1f |2224| 1 3|4 3 |5330| %7 +21

18 [436} | — & | — & {4925 $i 4 M) 0024 2% 14 6F |8937) 431 | 4903 |1167) — 1| — 4 |2284| + 3| +135 |s195]4 5 | 115

25 | 4303 | — &1 — & | 4930 By 4+ W) 97 (4 2 |+ 6F |86 | 431 | 483 [1s0) — §| — & |2246) £ 3] 115 |sie2l4 5 | 115

Merch 44383 |— 3 B 4868 + 31+ 1511086\ 1 |+ 3 Ieat | 432 | +o6 |viss| —ij| 23 [se6e] 4 3|+ [s133|4 5 | 416
1438 |— i — f 148830 4+ 3| + 1p | N2e|+ 1 |+ 3 |85f | +17 | 451 |1362] 1 | —3° |2980] 1 P41y 8207|471 421

181440 | Par | Par 14854 + §| 4 13 (1228 + & |+ 14 |855 | +18 | 464 |1156] 1 | —3 2981 4 ]+ (sl42|+ TH| 422

26 | 4384 | Por | — & {4860} Por | Par | 1400 |+ § |+ 1} 853 | 435 | +75 |1169] —13 | —43 |22.66 +13 | +4 |s212)+ 7 | +21

April 1]4373 - &) — & |aso0] + 3| + 13 |1282 )4 +_ 13 | 85000 +17 | 451 |1188) —2 | —6 |2256) +23 | +7 |s212|+ 7 | 421
8440 |~ &) — 4 14810 + 3| + 1301330 par Par  18275| +15 | +45 |1162] —2 | —6 {22:62] +2f | +73 |5197|3 8 | 124

15 )4aifl— gl — & la766| + 3| 4+ 111277 ] Par Par | 81:00| +13y | 4408 |1063| —2¢ | —74 |2260| +25 | +7% |5161] 4 73| 1223

22 | 442 Par | — & [ 4740 — 1 -3 1185 Par Par 813 +14% | +43% [ 1164 —2 —6 22:71] +2 +6 5160 | + 64 +19%

29 [ 442f| - K| — & |4827] — 31— 231206+ i+ 13 | 8400| + 8 +24 1160} —2 -8 2277 +2 +6 5212 | + 7 +2%

May 61445 | — i — & l4ag4p! — 1 3 1231+ 3 |+ 13 1823 + 8 324 1187} -2 -8 2301} 42 +6 5304 + 7 +21
1874443 | - ) —~ % |4878) — 1 | -3 12801+ 1 |+ 8 |8af | 4 55| 4165 |1160] —2 | —6 |2308] +2 | 6 15335l 6 422
D4stl— 4 -1 |4007) — 1 | -3 1204 1 G+ 3 |87} | 4 o6k +16 |1146| —13 | —4p |2332) +1a | 143 |5385.1 6 | ~od

27 {448 |- ¢ - % 4887| - 1 -3 1305 Par Par 85 + 1 + 3. 1143} —2}3 | —63 2320 | +1 +3 5287+ 3 + 9

F4414




June 14474 — § | = § [4009] — 13| — 43 (1220 | Par Par (86001 + 2 { + 8 [1148] —25 ] —7} 12338] +14 | +4} | 53180 + 24| + 7}
1o padny — 4 [ — & (40500 — §) - 14113330+ 1 j+ 3 87F |41} +3 |1s0) —21 ) -7 |2352] +uh | +4) |s3er|+ 28] + 7}
171445 g~ 4 4 -4 |5103) — - ahiasszle 4l o2 (8o D41 f+a [ande| 2| —p [2342] +1h | 44} (53870 % 23] 4 71
2j4e0f |~ f) - K o2ie) —2 1 —6 [ 1600~ § [~ 13 |oe |- 1 | -3 {nas| 03| -af J23s) 4 4| vy |sesz|+ 2] 47

July 17442 | - &l — f5|5264] — 8 -15 1733 | — 2 - [ 24 Par Par 1147} —1} ¢ —-3% 23-27) +1 +44 5562 + 8 + 9
8144y~ | ~§ 16600( ~8 [ 16 [2306 |~ 3 - 8 Joop f—2 | —6 {uar| 23] —ay |2327] +14| v4i |s8s0ls 3| 1o
Isfaaay — AL~ f 6382) — 8 | —15 | 1965 |~ 7§ |~ 224 |97} | — 1| — 4 |1rael —1 | -3 [2306| 113 | 143 [s682(+ 83 110}
22 | 446 | - fH | - 5310 | - B | ~163 | 2235 | - 8 - 24 86 -2 -6 11456 —2 —6 2332 | +2 +8 5609 + 2 + 6
20 f484) |~ fy| ~ f|0417) ~ 8 [ -24 | 2677 (- 10 |- 30 |97 | Par | Par |2148| —2 | -6 |2326] —1}| +4f |s725{+ 13| 1 44

August B |445}|— & | — } 6438) ~10 | —27 |8362{— 16 {~ 456 |96} | Par | Par |1161] -2 | -6 |2343| +13] 443 |ovsa)—1 | _ 3
1214468 (~ 4 | — 3 154461 ~ 7 | —21 | 3440|300 |~ 90 |97 | Par | Par |1140| -2 | —6 |2345| -2 | —6 |6767|+ 1| + 3
19448 |~ ] — % /5610 —8 | —24 |b6640|— 60 |- 180 |9 Por | Par |1149| -2 | 6 [2348| 42 [ 46 |5912{+ 1 | + 3
26 | 4474|— § | —f {5040] —11 [ —24 8500160 |— 450 (103 | Par | Par |11a4| -2 | -6 [2346) 2 | 46 le2az|+1 | + 3

Soptember 2 (4461 | — | —13 [B700| —11 | —24 | 5750 (—150 |{— 450 (1014 | +10 | +30 |1145] —2 | —6 |2348] +2 | 46 Jeo12|+ 6 | 410
D445 - ¢ f~} [5756( — & | ~ 9 62001200 [— 600 11024 |+ 8 | +24 |1146] —1 | —3 %\ 2360| +2 | +6 |eosol+ 5 | +15
161443 |- ¢ | — & |5828) — 4 | — 9 | 6526200 |— 800 |105% | 410 | +30 |1143| -1 | —3 |23e5| +23| +74 |e172|+ 7 | 101
23441} |-} | —1f [5809 — 4 | — 9 [6087|~300 [— 900 1056 | +12 | +36 [11-41| ~1 | -3, |2366) 42 | +6 |6156|4 T | 421
30 1437 /- § [ -14 (5777 -3 [ -9 (700300 |- 900 03t |+ 8 | +2¢4 |1120| -1 | —3" |23de| 12 | 46 |ersel+ 7| you

L ]

Octabor 7 14413 |~ § | —14 [5810{ — 3 { — 9 | 9670500 |—1-5% /103 |+ 8 | +24 |1197) -2 | -6 |23e0| +2 | 486 |e227]+ 8 | +18
14 (aa8y ¢ | 13 |5852) - 6 | —18 |12.07% —800 [—24* o4} | +6 | +18 |1139] —2 | —6 |2306] +1 | +3 |(6278|4 6 | +i8
214460 |~ 4 | -1} 8033 — 8 | 18 [10.20% — 15%—46* f1084 | +10 | +30 {1140 -1 | -3 |2444] +1 { +3 |es22|1 4 | 112
281440}~ § | —2¢ (6215} —10 | —30 |1795% — 2* |~ e* lliz} {412 | +36 |1143) -1 ) -3 |24@0) +1 | +3 |esos|i 2| 4 6

November 4 | &40p) — § | ~24 | 6497| ~12 | -36 2600% — 4 |- 12% Joe} | 412 | +38 |1ss) -1 | -3 |oa38) +1 | +3 |esor|+ 2| 4+ 8
Mpads | — f) ~24f 18052 —30 | —70 [3550% — 74 |- 21* W0l | +8 | +24 |1139] —1 | -3 |2436| +13 | +4§ |7460] Par | 1 4
181448 -1 | -3 18396| —17 | —40 |20.76% — g2* |~ 6* |97 | 418 | 454 |1140| -1 [ -3 |2428] x1 4 +3 Jes12|+ 1 | 1 8
21450 {-1 | -3 16207| —10 | —30 |3160% — 4* f— 12* |04 | 420 | 460 |1va1{ -1 | -3 [2415| +1 | 43 Jeve0)+ 1| 1 3

Deoember 2 ja62p)—1 | —3 |6425| 10 | -30 (3600 — a* |- 12¢ o3} | 420 | +80 [1141] -1 { -3 |2412| +1 | +3 |essols 1| + 3
914567 1=1 | -3 16470} —13 | —30 |3700% ~ 5* |— 16* [91 | 415 | 445 [1147| -1 | -3 |2e25) + 4| 313 |7052|+ 3 | + 0
18140801 -1 | -3 |6l62| — 8 | —22 128704~ 15%—45* |91} | 426 | 476 |1161| —1 | -3 |2447| Par | +2 |e7.80] 410 | 130
23 (408 | -1} | -3¢ [6265| — 8 | ~15 |31-00° — 15%—46* |90k | 432 | 490 [1167{ —1 [ -3 [2450] +1 | +3 |es42|+ & | +12
30 f483} ) -3¢ | -8 |0357| — 8 } — 8 |3320% - ¢ |- 4» Jorp | 422 | 466 [1171| -1 [ -3 |2045 P_"’_“} i“l‘; 6925+ 5 | +15

* Thousands of marke.
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FORWARD RATES—1923

New York Paris © Germany Italy Holland Switzerland Belgium
Date -
1 s . 1 3 H 1 3 . 1 3 1 3 1 3
8pot | onth|months| SPO | month |months| 5PO% | month |months| SPOt | menth {monthe Bpot | month the| Spot ¥ the| SPO | month! months
1023 $ 0. o fr. o. 0. M. M. M, L. o. o. . o. 0. fr, 0. o. fr, c. o.
Japuary 8465 {—1 —-2F {6620 — @ —20 39-83" — 8% . 92 +11 +33 {1174 —1 - 8 j2458| — & | — 1} 7195| + 34 +13
1314674 ~-1 -3 6682 — 8 -15 48:50% — 2%| — &% 94 +20 +60 | 11.80( —1 -~ 3 {2473 Pur Par | 7322 + 4| +12
20 i 46631 —1 —8 7070 | — 6 -18 85-00% — 8% —20% 97 +256 +40 | 11-78| =1 - 3 {24904 +1 + 3 7800| + 4| 418
27 {464 | -1 -2 |7228) — 7 —16 [125:00% — 17¢ v 87 +26 +78 | 1176 — § - 2} (2486 + 3|+ 1 8135 + 3| +14
Y
Yobruary 34673 -1 | -3 [7302| —15 | —30 |{16500% — 380%| .. 063 | +30 | +90 |1187| =1 | —a3 {24%85] +3 |+ 9 [8310| + 1| + 8
10|48 |—1 | -8 |7335| —12 | —80 |1az00% — 25%| —75% | 962 | +25 | +75 |1185| ~1 | — 3 [2493| +1 | + 3 18547 Par | + 7
17 (469 |—1 -3 78481 —12 | —25 | 80-00% — 20 . 98 | +30 -+80 | 11-86) —1 -3 {2497 +3 | + ¢ | 8923 + 3} +10
24 |a714|-1 | -8 |7760| —10 | -25 |los-o0t — 36*| .. o7 | +25 | +50 1189 — % | — 9} {2504] +3 | + 8 | 8827 + 3 8
March 84704| -13 | -3¢ |7748| ~11 | —23 |108:00% — 17*| .. 978 | +21 | +57 |1189| —1 Par |25-09| +3% | +10 | 8840| + 3| + 1
10]471 | -1 | —3% 7800 — 0 | —2t | o700% ~ &°| —16%| 98} | +20 | +53 |1180| Par | Par [2520) +2 | + 6 | 0067| + 4| +12
17ise9p| -1 | —3 |02 -8 { -20 | 9700~ 3| .. 974 | +23 | +68 | 1189 Per | Par [2523| +3 | + 8 | 8740] + 3] +11
24460 |—1 | —3 |7217] —8 | —18 | 97004 — 3* 06 | +17 | +45 |1189| Par | Par 2537 +33 ) +11 | 8365 + 3| +12
31{4674|—1 | -3 |7040| — 8 | —19 |10100% — &* 93} | +18 | 445 |1188| Par | Par |2533) +4 | +11 | 8176 + 8 | +10
April 7l4663]— 3 | ~23 {7100} — 5 | —12 | 87604 — &% .. 94 | +19 | +45 [11-88| Par | Par [2543]| +4 | +11 | 8218 + 2| +10
14]a65g|— 3 | ~20 |7006] — ¢ | —10 | 98004 — 5+| —16%| 934 | +20 | +46 | 1189 Par | Par | 2657 +3 | +10 | 8102{ + 3| + 9
21| 405} |— § | —28 |7007] — 4 | =11 [12000% —~ 9%} .. 04 | + 2 | +55 [11.88| Par | Par |2564| +5 | +I2 | 8107| + 3 | +10
2814638 | — § | —28 |6822] -3 | — 9 | 136* |- 1s* o4 | +21 | +66 |1188] — 2 | — 2 [2652] +43 | +14 [ 7907 + 2| + 8
May 54623 |~ | —21 le930] — ¢ | —10 | 160% |- 17* 943 | +16 | 440 |1183| — § | — 13 [2662| +4 | +11 | 8025| + 23 + @
124618~ § | —2F 16095] — 43| ~10 | 1max |- 22+ 95 | +13 | +32 |13181| -1 | =3 |2671] +4 | +16 | 8007 4 24 + 9
19 4625 — § | —2f leoaz| — 35| —8 | 225 |- 26%| .. 95 | +16 | +40 [1181[ —1 ~ 3 |2566] +25 | + 7 | 806I[ + 1| + 7
26 {4628} — 3 | —24 |6987| ~— 33| — 85| 251* |~ 36° . o6 | +15 | +41 |1182{ —1 — 3 |2666| +28 | + 6 |8145| '+ 1 + 5

i394



Juns

July

Angust

Oatober

18
23
30

November 3

10
17
2¢

Deosmber 1

8
18
22
20

463}
481}
481}
m
87}

468}
480}
409}
458§

457
457

455]
4564

454}
€53}
4844

€56}

4-55¢
453§
51§
450

4454
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o
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71-85
7315
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%62

7912
78-32
77-85
7790

78-90
8076
82-65
80-35

80-82
81-40
7737
7602
7417

7702
74-60
76-85
76-92

7767
78-30
81-85
80-87

80-42
81.77
8215
86-00
84-82

[ (BN | [ I [N |
@ ] o
-

[
2
-

—-11
-4
—-15
-12
—13

-10
-1
-10
-10

-11
-7
-10

_8}

-13
-8
-1
-9

~-17
-20
-22
-30

-17
-18
-13
~11

3n3®
June
B22*
485*
8nue

60"
1076*
1600%
4500*

5200%
5%
18¢
21t

451
182¢
525t
700t
876¢

2t

20}
6241

2758

75001
Lall
209
407

2249
17139
1839
199
109

45%
26
33
ane
170+

875
360%
T00*

—1600*

— 5000
- 8U00*

7

20t

9RY

100
102
104

108§
1073
108
108

105}
107}
108}
1054

100}

100}
1003
100

+17
+10}
+18
+21
+21

+25
+29
+32
+30

+29
+24
+24
+26

+22
+22
+18
+19
+10

+18
+14}
+15}
+18

+10
+10
+ 8
+ 8

-

1
[]
6
9
4

bk

1

+48
+45
+46
+56
+88

+88
+70
+83
+77

+178
+63
+85
+72

+80
+58
+86
+45
+50

+48
+43
+50
+45

+30
+38
+34
+32

+9
+25
+28
+22
+28

118t
11-76
1178
11-77
11-68

1185
11-73
nn
1163

1182
1160
11-58
11-58

1155
1153
11-56
il168
11-57

L4
11-58
11-58
11-58
11-58

11-52
11-55
11.82
1146

1145
11-47
1145
11-47
11-38
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Par
-t
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-2}
-28
-3}
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[ | 14 [ [ A}

[
wh g..u—-»n

L= gl

25-82
2588
2567
2573
25-80

2668
2054
2568
2566

26-54
25-18
25-20
26-20

25:19
2519
2553
2565
2545

25-48
25-25
25-27
25-24

25-09
24-95
24-88
24-97

2487
25-00
25-08
24-90
2477

-3
-8
-8
-8

-8
-54
-1}
-1}
-6

-3
-4
-33

-3
-3

—4

-3
—2§
-2
-3

&0 0P
-

—15
-18
—104

-8
-11
-10
~10

-0
-9
-10

[
CL T

8278

84.97
87-25
88-87

2652
84-27
93-07
9496

98-95
102.87
10362
10097

98-30
99-35
9326
88-40
87-25

90-95
87-50
B7-70
88-05

80-60
9055
98-00
93-92

03-50
9497

96-82
968-77

B1en|

[
EEY-X-9

L -

C X X- W 3

- N - ]

~-18
~18
-9

-13
-12
-12
-10

-12
—-12
-4
-16

—-22
-18
-10

* Thousands of marka,

+ Millions of marks.

1 Miliiards of marks.

9 Billiona of marks,

oy



FORWARD RATES—1924

New York

. Paris Germany Italy Holland Switzerland Belgium
Date

1 3 1 3 1 3 1 3 1 3 1 3 1 3
8pot [ nonth months! SPt | month | months | SPOL month{months| SPO [ month imonths| SPO | menth the| SPOY | month ths] SPO% |1onth/months

1824 8 . <. fr. c. c. M, pf. pf. L. c. e, fl. c. o, fr. e, 0. fr. c. e.
Jenvary 51429 | —§5 | —13 | 8830 [~ 8|~ 19 [19* .. .. 99 | + 7| +20 [ 1237 —23) —5 |2465|— 44| — 9 | 0087 | — 4] — 8}
12 |a26p| —J | —13 | 9047 |- 22}~ 43 {195 97 + By +17 11187{ =3 | ~6 |2459|— 24| — 7 |10067 | — 33/ — 8

19 14238 | — 44§ —14§ | 9287~ 43| - 120 {185 97% | + 8 +26 | 11-39| —34 | -8 2450} — 14| — 4 {10195 | Par { Par
20 | 42231 -} -1 ] 9425} - 27}— 77 {17.75% 97§ +11 +32 11140} —23 | —7 2450)— 1 — 4 110425 | + 21+ &
February 2 [4:344)| -} '—lg 9217} — 22|~ 60 |180% 983 +11 +28 | I»53] —~23 ]| —6 24881 — 1 - 4 110425 | + 4|+ 14
9 1430 -3 -1} 9480 | — 25|~ 65 |21-0% 883 + 9 +23 | 1150 —13| -6 2471} — 1 — 4 (10720 + 2|+ 7

fr. - d
16 4283 — | -1} 9765 | — 431 — 1-26 |15-25% 98 | +11 +33 | 1148 —13| —4} | 2468}~ 1 — 4 (1307 | + 5|+ 15
23 | 4313 —§ —1& | 9975 | — &8 | — 1-80 |19-00* 994 + 9 +26 | 11-83) -1} | -4 N 2490 | — 23} — 8 11375 | —20 50
ir.

Maroh 14203 —& | — & 10340 | —1-10 | — 4-20 {19-50* 09% + 7 +20 {1183 —1 -3 2481 | — 4 —10 {11875 —28 |~ 75
8 | 4273 —4% —~ 4 {11700 | ~3-55 | —10-00 |19-50% . 101 + 8 +20 | 11564} — 4| —1% | 2480 — 4 —12 }131-37 | —90 |-3-204r.|
164288 —f [ — & | 8981 | 375 | — 9:25 | 19-00¥ . 99} | Par | Par {1186 —1 | —2} [2477|— 4 | —10 | 10975 | ~65 |-1-60fr.

22 {4203 Par | — f | 81-25 | —1-25 | — 3.25 [19.00% .. . 9944 + 6 +12 {1163} — 4] —13 [2486) — 4 —10 10250 | —B0 | — 90

29 {430 ~% | — f5 | 7845 | —112 | — 300 |19.00% .. . 99 + 7 +17 {1164 ~ § | —1} | 2477|— 38 — ¢ {10000 | —15|— 35

April 81431 —% | — % 7497 | — 45 | — 1-80 |20-50% 8BE| + 6 +17 (1161 -1} | -3 2478 — 4 —10 8962 | — 5| — 20
12 {4333 —% — 4| 7240 | — 50 | — 1-60 |19-00% 974 + 4 +17 | 11:63] —1 -2 2470 | — 4 ~10 8512 | — 5| — 20

1043 | -3 | — 3| 6957 — 20 | — -85 | 19-00 98} | — 14} — 1l1rv0| —13| —21 {2475|— 3] —10 | s1251 -~ 2] 4

26 j438| — & | — % 8875 | — 20 | — -60 {19-25* 87 3 + 9 {1177 —13 | —3} [ 2467{— 3 — 8 8062 —2(—- 2

May 3 (4383 — % | — 48} 6787 |- 25| — -62 (18254 .. 97 Par + 6 {1171} —2} | —4) [2462{— 23] — 7 B169 { Par | — &
10 | 4-37 ~-% | — % 73-00 | —1-40 | — 3-35 |19-00% .. 97% Par Par | 11-68] —1} —3} | 2459 — 2 -8 89-00 ;| 35} — 80

17 143631 —% — 4% | 7582 |~ -60 | — 1-25 |18-50% . 973 -3 —12 | 11-67] —1% —23 (2462 — 2 -5 8976 | —10 | — 27

24 (4343 —f | — & | 8042 { — 556 { ~ 1.50 [18-50% 8% Par Par [ 1162 — § -2 2459 — 13| — 4 9363 ' —10 | - 30
311430k -3 -4 84-40 | — 70 | — 2-00 |18-00% s Par -4 1152 | —1 -2 2446(— 1 -5 $7-25 | —16 | — 35

98P



€. <. -
June 76N 4 | -1 B4B5 ‘ — B2 | = 105 [1B00% .. .. 99} = 1) — 8 11152} —1}| —2} |2448|— 2 | ~ 5 | 95501 —12{— 32
14 (4313 Par { — § | 8082 [~ 25{— 85 |1800° .. .. [T Par | — 8 |1165| —1} | —2} |2446|—- 2 | - 5 | 0413 |- 7]|= 25
2t [4333) Par | — ¢ | 84 |— 30]— 70 l1800% .. . 1007 | Par | —~ 8 |1168| —1} | -2} [2432]{~2 | — 8 | 9262 - 7(- 25
28 1432 | +4 | + 4 | 8180 (— 30— 87]1800% .. .. 100% + 4 | 442 |1150] -1 —2} |2433|- 8§ -7 | 9356} — 71— 2
July © B|é328] +& | + | 8602 |- 80 |— 75 [1825% .. .. 101f | Par | + 2 {1147] —13| -3 l2427{ -8 ] — 7 [{9744| —-7{—- 20
12 14363 +¢ + $ 86507 | - 20 | — 58 [1B-00* .. . 102 + 7 +16 | 11-56 1 Par ~ % [2398|~ 3 -7 9612 | =10 | ~ 22
1914373 +% | + & 8557 |— 16|~ 48 [1837% .. . 101} + 8 +17 {1153 Par - $ }12389i—- 5 —-13 9587 | — 1{— 4
28 {440 | 44 +1 8612 |- 7 }i— 30 /1837% .. . 1014 | +10 +20 jLEB1| + | + % 12380} -5 —12 (9576} — 2]~ &
‘
August 21442 |43 | + % | 8526~ B]|— 20]1850% .. .. W01 | +8 | +18 {1163} + 3| + 3 12874}|—-11 | —~22 {462 — 3|~ 8
94513 +¢ + £ 8215 |~ 81— 22 19-00% .. .. 100§ +12 +26 | 1161} +2} ¢ +2} [2385]—12 —22 9025 | Par Par
186|465 | +4 | + 43| 7940 |~ 3 |— 21|1025% .. . 100§ +Y7 | +35 j1162f +13 | +23 [2408({~10 | ~20 | 8660 | — 2]~ 6
23 [ 449 +&{+ ¢ 8345~ 81— 26 1875% .. . 101§ +20 +40 {1169 | + } +1§ | 23871 -12 -22 90781 - 3| - 8
30 | 450} | +& | + & 8212 |- 7Ti-— 25{19.00% .. . 1014 +13 +35 | 1162} + & +1 23-88(—11 -20 8908 | — 41— 13
September 8 [4433! +& | + § | 8475~ 4l- 15]1875% .. )02 + 8 | 430 |1160| Par | Par {2361 -5 | —20 | 8975 | — 8| - 1l
13 | 446 4+ | + #8317 |~ 5|~ 15 1875% .. e 101% +11 +32 |1163| — §| —1 2360 )— 7 -17 8040 { - 1] - &8
20 {4488 | +& | + % 8408 |- 8- 15}18-76% .. . 101:77} +12 +32 | 1160 —14 | —2§ 12363|— & ~11 90-06 | Par Par
27 1447 | +&% | +1¢ 8480 |~ Dj~ 20 ]1875% .. . 101-80; +11 +32 [ 1157 —14 ) - [23471-—-7 =17 818 | - 3|~ 8
®
Ootobor 4 {440} | +4p | +1 B475 i — B8Bi— 191872 e .. 101-82} 4+ 9 +30 | 1152} -3 —63 |2333|- 7 -18 | 9250 | - 71~ 18
i1 {440 +§ + 3 8657 |— 14 |~ 88 {1887 . ‘e 10280{ + 9 +27 |11-47( -2 -8 2338 |— & -13 93971 — 5651 —- 13
18 { 440 +f [ + f ( 8682 (- 15|~ 391887 .e ,e 102-85] + 8 +28 | 1140 —2} | —8} 12338]— & -12 9337 | — 6|~ 13
25 (449 | +& | + 4 | 8620 |~ 13 |- 30 1885 | .. « 110380 + 8 | 428 {1144] —24 | —6} [2338|~ 4 | —11 | 0370 | ~4|— 8
November 1 {€83}1 +¢ + & | 8800 — 18!~ 48 1908 . . 103-95] Par Par [ 1148 ) —2§ | -7 2364 |- 2 - 8 9387 | — T1— 12
B 4R} | —H | — | 8785 |- 30— 771920 . .. 108-57] Par + 2 11140} =3 -7 2379 |- 3 -8 8847 | —10 4§ - 28
15 {¢63} | Par | Par | 8765 |- 28 ]|- 77 |1942] .: vo 120695[° Par | 4+ 2 J1154) 4} | —8} [2402]— 1 | — 5 | @580 | —12 |~ 32
22 | 463} | Par Par 8735 | — 20|~ 57 (1947} -6 —18 | 10872} Par + @8 1182} -6} -9 2401 |- 2% - 5 85-35 | —12 | — 20
20 14062 | +dy | + oy [ 8682 — 26/~ 0631943] —6 | —18 | 10647| Par | + 4 |1146] —a} | —0} |2308]— 2 | — 4 | 04d2| -8 — 20
fr,
Dooomber 6 [ 468 | — | + B6-70 | — B0 | — 145 |1863 | =7 —18 { 107-85{ Par + 4 | 11:56)| —2 -8} |2417|— 2 -8 | 0472}~ 8|— 17
18 (4603 | —A | + & { B757{— 38—~ 1.00 {1069 | —7 —18 | 108-80| + 7 +17 1163 — | —2} |2422|~ 2 -6 8500} - T - 17
20 (470} | —h | — 4 | 8730 |- 42|~ 117 (18796 | —4 | —17 | 11007 + 5 | +16 |1165| ~14 | ~3} j2a20} -2 | — 6 | 0482 - 3{— 10
2T (474 | - | — fb | 8727 | — 47{— 120 /1980 | —4 =17 ; 10987} + &5 +15 j1165]| —13 | -8 2424 — 2 ~ 6 | 9462 | = 41— 12

* Billiona of marks,

Ly




FORWARD RATES—1925

New York Paris Germany Ttaly Holland Switzerland Belgium
Date =

Spot 1 3 8 1 3 S ) 3 3 8 1 3 S 1 3 Spot 3 1 3
Po% Imonth{months| SPO |month!months| SPt |month|months| 5P |monthimonths| SPO Imonth|months| SPOt lmonth hs| SPO |ronth months

1925 8 c. c. fr. c. fr, Rm. | ph pf. L. c. o . e. c fr. o. c. fr. e. c.
January 3| 474} | —& | - & 8747 | ~50 | —1-17{1993| —4 —16 11235 |+ &5 + 12 {1171 | —13 | —3% |243¢ | —3 ~8 9487 | — 4| — 12
10} 478} —5% - & 89-12 —43 | —1-20 1 20-10| —4 —14 11460 {4+ 5§ + 12 {11-79| Par Par 2472 § Par Par 95-92 | Par Par

17 a71§ | —fp | — fz | 8840 | —24 | — 72207 | —4 | —14 | 117-12 |+ 5| + 12 |1183| Par | Par | 2478 | Par | Par 9625 | Par | Par

241 4-80 - — % 8885 | —20 | — -55|20-16] —4 —14 11631 |+ 5] + 12 !11-88| Par Par. | 2485 Par Par 93-97 | Par Par
31} 479} - -3 88-40 —28 | — 632011} —5 —-12 114-82 {4+ B8 + 12 1.1‘90 Par Par | 24-8¢ | Par Par 9232 - 2} — 8

-]

Tebrnary 7| 4774 | —F | — 352 88-67 ~35| ~ ‘802005 —5 —11 115-1% |+ & + 16 {11-87| Par P& | 2475 +1 +3 9300 — 8 ) — 20
e} 778 | - | — 375 9185 | —45 | —1-25| 2006 —5 —11 116-12 {4+ 6] + 18 |11-87| Par Par 2477 + 4| +2 9532 — 8| — 18

21| 4763 | —% | — & 90-87 | —43{ —1-2020-02| —5 —-11 11628 |+ 7] + 17 {1188 +1% | +2%, 2477 | Par | +2 9485 — 7| —~ 17

28 | 476 -1 | — & 92-57 | —48 § —120} 2000 —-5& —10 11760 |+ 10| + 25 {1180 +1F | +3% (2477 41 +3 9496 — 8| — 18

March 71 476} | Par Par 9165 | —32| — 922001 —4 —10 11675 |+ 8} + 23 {11-98{ +1¢ | +3% [2476| +1 +3 94-15 | — -

14| 478} | Par Par 9275 | —25 | — 75612000 —4 —10 117-62 |4+ 8 + 23 1197 42 +4 24801 +1 +3 9462 + 1§ + 13

21} 478 Par Par 92-10 | —22 | — 7712007} —4 —10 11756 |+ 8} -+ 23 11198} +14 | +3% | 2479 Per Par 94-35 | Par Par

28§ 477} | +4 | + Y| 9060 | —80 | — 802007 —4 -9 11676 |+ 8| + 23 {1198} +12 | +3} [2478] +1 +2 93-15 + 7

April 4] 478} | +& Par 92-32 | —57 | —1-30| 2008} —4 -9 116:37 |+ 17§ + 40 {1199} + § | +1} | 2478 +1 +2 9420} + 3] + 8
11| 4773 | +4& | + & 9260 | —65 { —1:65 | 2007} -3 — 8 116560 {+ 13} -+ 35 {1198 + & | +1§ |24¢72| +1 +2 94-65 | Par + 2

18 478} | +3} + 3 91-36 | —44 | —1-15|20-11| —3 —10 11662 [+ 15 + 37 11189 + 3 | +1} | 24765 +1 +2 94751 + 24 + €
261 481} +f | + & 9260 | —53 | —142)2022} —3 - 8 11715 |+ 20| + 42 [12:02] + | +13 |2483 | + 3 | +2 95-60 41+ 7}

May 2} 4844 +1 + 3 9242 | —45 | —1-15| 2036} —2 -7 11762 |+ 17 40 112:07¢ + 3| + & 12503 + 3§ +13 9552 + 4| + 10
9 485 +% !+ 3 9312 | ~45§ —1-156{ 2036 —2 -7 11812 {4+ 15} +%40 11207} + ¢ | + % 12507 + § | +1} 9610} + 4 4 12

16 | 4858 | +4 | + ¥ 93-32 | —45 | —1-16 2089 —2 | — 7 | 11887 {4+ 15] + 37 {1207} + & | +1} |2607| + % | +3 9632 + 5 + 12

231 486 +3 +1} 9517 —47 | —1-40 {2041 ] —2 — 6 12062 |+ 171 + 37 j1209! + § | +13 2513 | +14 | +3 9762 + 5} + 12

30| 486 +3 +ld 56-92 ~§5 | —1-55 | 2042 | —2 — 6 122.60 [+ 10 27 + 21 +2 25-11 | +14 | +4 9930} + 3| + &

12-10

89¥%



June 6

20
27

July 4

August 1
8

15

22

29

September 8

12
19
28

Qotober 8

November 7
23
21
28

Decernber &
12
18
2¢

446
RS}
[
486}

486
488
486
4854

4854
485}
485}
485§
854

485
484}

484}

484
e84}
484
4841
&84}

484
4-843

484

488
488
488
485

41

44+ 4+

o+ + 4+
=L

bl
H

-

a L g g

Beabga g

Coatt E I < GG

X M

10257
106-05

10280 .

10595

10385
103-55
10325
102-97

10217
10392
104-02
103-42
103-42

103-40
10329
10240
102-27

104-47
104-85
10765
118-32
11647

119-85
120-20
122-32
125-00

126-87
131-08
126-16
131:19

- 58
—56
-75
-5

-30
—34
~23
~31

-50
-52
—50
—-50
-85

-70
—50
—27
—490

—48
—49
—36
—53
-82

—80
—50
—80
—40

-30
-18
—-10
—18

-1-92
—-1-50
-1-75
—2-00

-140
-140
—-1-37
—1-45
-170

-1.80
~1-50
—1-05
-1-40

—1-50
—1:50
-1-30
—1-35
-1-87

—-225
-1-80
—~1-60
-1-60

-1-20

20-42
20-40
20-41
20-41

20-42
20-42
20-42
20-39

20-41
20-40
2041
20-41
20-40

20-37

20-36
20-35

20-34
20-33
20-32
20-36
2035

20-36
20-38
20-34
20-34

2037
20-37

20-37

-2
-2

-2

-4
-2
-2
-2

-3
-4
-3
-3
-5

-4
-4
-4
-8

-&
—4}
-3
-5
-4

—43
—4f
—44
—43

-4}
—43
-4
-3

|
XYW

- NN

1
©

-12
-10
- 8
-13

—113
-1
—113
—12}

~14
- 18
-12
—14
-12

—14
-13
-13
-1

-11
-11
-9
-8

12275
12300
128-37
136-00

13443
128-93
131-06
132-568

132-03
135-62
134-40
132-87
128-31

120-69
11887
118-00
120-68

120-37
120-87
120-00
122:00
122-37

122-40
119-81
120-83
120-09

120-31
12048
12012
120-19

)
588

- 70

-140

—275
—196
—215
-180

- 156
—180
—210
—216
—230

—-210
—13¢
-110

- 70
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12-10
12-09
12-12
1213

12-13
12-13
1211
12-10

12-10
12-08
12-07
12:056
12-06

1204
12-06
12-08
12-056
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12:07
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25-03
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25:10
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25-09
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25-10
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26-14
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25-13
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25-14
25-11
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+1
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+13

+1
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+5
+4
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+3%
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FORWARD RATES—1926

New York Paris Germany Italy Holland Switzerland Belgium
Date .

1 3 . 1 k4 1 3 1 3 1 3 1 3 1 3
8pot | onth | months| SPOY | month | months | SPOF |month| months| SPOS | month +hel Spot +h ths| Spot th +hs| Spot b +h

1928 4 e. . fr. o. o. Rm. | pf. pf. L. e. . fi. e. c. fr. o. o. fr. o. o,
January 2 | 485 —¢ | — § |12900(— 13} | — 60 |2038] —2 —7% | 12060 — 40 |— 80 (1208} — 3 { — & [2510f + 4| +3 106:97 {— 124 — 35
9148 | —f | — H 112726|—~ O3 | — 35 |2037; -2 —7% | 12012 — 30 |— 75112:06{ + & | + & |2610} + 3| +3 10695 |— 123 — 324
16 1486 | +4 | + A [12831|— 6 —~ 26§ | 2041} —1 —6 12022 | — 323 |— 651208} + & | +1§ {2515} +2 +4 107-00 |— 33 — 174
23 {486} +4 + 5 | 12885 |— 6 — 27§ | 2042} —1 —6 12040 | — 34 |[— 771210} +1} +23 | 2517} +23 | +7 107-00 |— 10|~ 30
30 {486} | 445 | + $4 {12885 |~ 7 — 30 |2042] —1 -2 120760 | — 35 |— 831213 +2} | +4% | 2622 43 +9 10897 |— 74 — 35
February © (486} +& | + 3§ |12082]— 11 — 27 [2043} —1 -3 12075 | — 35 |— 851213 +23 | +4% | 2523 43| +8 106-98 {— 7} — 27}
13 | 486} +& | + 5 | 13162} 20 — 65 |2042} —1}| -3 120-55 | — 35 |[— 871214} +23, +4} | 2635 43 +8 106-97 |— 12 | — 42
20 | 486} +op | + 48 | 13662 |— 18 — 82 2042 — | —1% |12098]— 25 {— 75|12:14] +24 | +8° |2526( +2} | +9 106-99 |— 17§ — 47
27 | 486 i} + 3 ]13220]|—- 113 | — 49 |2041} -1 —2 12095 — 22 |— 72 |1214] +2} | +4% | 2526 +23| 48 10697 |— 14 | — 42

-
March 8 (4853 +& | + 3 [ 13400]|— 32 —~ 92 12040} —1 -3 12105 - 35 |— 821212 +1 +23 12524 +1b} 47 10697 {— 35 | — 82
13 | 4884 | +H | + 35 |13387|— 25 — 86 {2041) — 4| —13 | 12105|— 40 |— 102 |12:13] +2 +4 25261 +3% | +9 107-10 {—108 | — 237
20 | 486 +45 | + & |138.00|— 28 —105 {2042} — & -3 12102 | — 80 |— 200 | 12-13| +14 | +3% |2525] +2 +7 12070 |— 80 | — 180
27 | 486 | +4 | + 3% [1a110|— 27 | —120 |2042| —1 | —23 |12085| — 40 |— 145 12-13| +2} | +3% |25-25{ +24 | +8 |12227{— 90 |- 200
April 31486} +4 | + & [14110|- 24 | —112 |2042] — 3| —2} [12000| ~ 95 |— 205 [1212| +1§| +3% {2623 41| +7% {13337 |- 75{— 200
10 486} +3 | + & l14r72|~ 27 | —107 2042 — 3| —13 {12005] — 47 |- 140 1232 +1 | +2% [2620] +1 | +4 |12743|- 72| - 140
17 {486} | +4 | + 85 | 14493 |— 57 | —160 |2042] — ¥ | —13 112085|— 42 {~ 125 1212] +13 | +3} |2509| +1 | +4 |13175|— 75 ] 180
24 1486} +8 | + % 14459 |— 42 —~142 | 2042} — 3| —1 12090 | — 45 |— 130 | 1211 +1} | +2% ! 2518 +13 | +4 136-75 |-~ 35 { — 125
May 14868 +3 | + 18 | 14726 {—110 | —200 [2048]| — 3| —1 |12004{— 57 |— 187 }1200| + 3 | +1} |2518] +1 | +2§ | 143.00|— 47| — 150
84854 +15 | +1 154-25 {— 107 —300 j2039] + 3| -1 12110 ( —185 |— 376 | 12-08| + § | +13 |25-10] -+ & | +1} | 16837 |— 75| — 200
16 | 4863 | +4&% | +1% |157-37 {212 —687 {2043 Par Par | 13400 | —650 {—1050 { 1209} + } | +1} | 2514 +1 +3 157-12 {— 756 | — 190
fr. fr. L. L2

22 | 4863 | +f | +1f [14725|— 1 | — 4 |2043| Par | Par [12575|— 13|— 4Bl 1210] + 4| +13 |25613] +13 | +3 | 14837 41 |— 95

R fr.
29 {486%| +38 | +14% | 15187 [~ 33| — 632043} 41 +1% {12031 | — 4 |- 7 + 3| +13 {2612 +13} +3} 115750 |— 66| —F65

12-10

09¥



July 3

August. ki

Scptember €
13
18
25

October 2

November 8
13
20
27

December ¢
11
18
2¢

4864
4864
486}

4861
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486}
4804
4R}
486

486}
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4-86
851

485}
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¢85}
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4844

B4}
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4842
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485}
4854

Pt 4+ b+t

st ot ]

b
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+h
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+&
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-
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+&

1

+
oo

+E+E+ 4+
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Fhbmg b e bt +++4
~fge muwd 3 o BER TR vmem o

Y

16837
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17531
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187-50
20128
199-75
199-62

162-37
177-37
169-58
168-50

164-62
167-81
172-31
174:31

173-00
168-31
168-56

160-94

15400

14594
146-50
130-50
13475

121-62
12275
121-06
12231

L]

O L N0 N
>

RO

20-43
20-43
20-44

20-44

20-42
20-42
2043
20-43
2042

20-43
20-40
20-41
20-36

20-39
20-39
20-38
20:37

20-37
20-38
20-38

20-:38

20-38

20-39
20-42
20-43
20-42

20-40
20-39
20-38
20-36

_li

-1}
-2

-1}

_]§
+13
+1}
+1%

+1}

+1f

-3

-3
-2t
-2
-2

128-50
134-00
13494

133-50

139-50
139-87
143-50
148-25
150-50

144-50
14781
14800
149-50

13108
13412
133-25
131-87

129-00
121-28
117-94

111-50

113-56

113-22
117-12
11576
11475

111-31
108-25
107-94
107-58

©.

—151
-7
— 40

121
1211
1211

12-11

12-11
12-11
12-10
12-10
12-10

1212
12-11
1212
211

12-11
1211
12-11
1211

1212
1213
1213

1212

12-12

12-12
1212
1213
1213

1213
1213
1213
1213

+13

+2¢
+24
+2}

+2¢

+24
+3

+22
+2}
+2%

+3}
+2}
+23
+2¢

+2%e
+2¢

+2}
+34
+24

+2%

+2¢
+13
+2%
+2

+13
+13
+13
+1

25-12
2513
2614

25-13

25-13
25-11
26-11
25-12
2512

25-16
25-14
26-15
2514

25-13
25-13
25-12
25-11

25-10
2512
2511

25-12

25-14

2514
2515
25-14
26-15

25-18
26-10
26-00
2510

+1
+1
+13

+1}

+ 3
+14
+1
+1
+1
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-1
-2

+13
+1}
+13
+ %
Par
Par
Par
Par

-3}
-3

155687
163-87
171-56

169-62

18487
20600
202-50
195-25
190-76

17100 ; —

180-75
176-256
175-43

175-31
176-87
17812
18175

179-66
174-81
17276

172-00
B.
34-85

34-82
3484
34-86
34-87

34-87
3488
34-89
34-89
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o

0D G

9%



FORWARD RATES—1927

9%

New York . Paris Germany Italy Holland Switzerland Belgium
Date >

1 3 1 3 1 3 a1 3 1 3 1 3 1 3
Spot |onth |months] SPOt | month the! Spot h ths| SPot | ponth +hal Spot e ths| SPOt | onen +he| SPOt h th

1927 $ o. 0. fr. c. fr. Rm. | pf. pi. L. o, L. fi. o. [ fr. c. o. B. ©. o.
January 1{4853| Par | + 4 |122:72} —77 -2 20-39| —3 — 86 10770} —560 | —1F 1213 + ¢ +1 25-11]| -2 -2 3488 | +1 +3
8|4853| Par | + 4 |12282] —85 | —23 |2044] -3 | — 6 |10062] —50 |-13 {1213| + 3| +1 |2514] -2 | —2 | 3488 | +1 | +3

15 | 4853 Par Par |122-12{ —90 -2 2045] Par | — 1 11056 | —40 | —1 1214 + 2| +1 25-17| ~1 ~1 3490 | +13 ] +4

22 | 4858 | —odp | — £ | 12245] —68 | -2 2047| Par | — 1 | 112:18] —40 | -1 1214} + 4| +1} |[26:19| Par | Par | 3490 | +1 +2

28 | 485 Par Par | 12307] —562 ~162 | 2047| Par | — 1 113060 —62 | —1-756 102'14 + $i +1% [ 2521 +2 +4 3488 | + 3| +13
February & )485 | Par | Par [12332] —62 | —192 | 2046| Par | Par |11366| —47 | —160 {1213] + 3 | +73 |2532] +13 | +4 | 3487 | -1} — 3
12485 | Par | + £ {12350] —47 | —150 [2047| — | — 3 |11275] —42 |—135|1212] + 2| + & |2622] +2 | 46 | 3488 |~ 3| — %

16 {485 | Par | Par |12379] —32 | —112 | 2046 | Par | Par |111-:00| —27 | —105 [1212] + 3| + % (2692] +2 | +43 [ 3488 | — 3| — &

26| 485 | +gk | + of | 12394 —57 | —167 [2048| Par | — }111075] —27 | ~110 | 1212 Par | + } |25622| +2 | +4F | 3488 | — 3| — }

March 514853 +% | + 3 112406 —b6 | —1556 (2047 — 3| — 1 [11026] —37 |—110 |1212] + | + % |2523] +13| +5 34-90 | Par | Par
12 | 4861 | +4 | + 3 [12400| —32 | —117 | 2047| =1 | — 13| 10890| —27 | — -851213| + 3| + § |2522| +2 | 45} | 3490 | Par | Par

18 | 4864 | +o% | + o5 | 123-08] —10 — 42 2046} —1 — 2} [ 10562| —26 |~ 77 | I213] + % +1 25241 +2 +43 3492 | Par Par

26§ 4853 +¢ | + 5 {12402] — 8 — 20 12047 —1 — 2 [ 10656] —40 | —100 | I2-14| + 3| +1% | 2524| +2 +4% | 3494 | Par Par

0. L%

April 24858 ) +fb | + F 12401 — 4 | — 15 | 2048] — | — 13 }102765| —20 | — 65 |1214| + 3| 41} | 2626 +13| +5 3493 | +1 +1
94853 | +qk | + 4 [12401) + 13| — 1 {2048| —1 | — 1} [10076] —32 |— 72 |1214| + 3| +14 |2525| +2 | +43 | 3493 | Par | Par

16 | 4858 | +g% | + % (12401] + 4 | + 4 |2049| — 3| —~ 13| 9900} —25 | — 75 |1214| + & | +31} |2524| +13| +3} | 3402 | Par | Par

23 | 4850 | 44 | 4+ o [12401] + 8 | 4+ 11 | 2040 — | — 13| 0165| —26 [~ 70|1214| + 3| +1} |2525] +1 | +28 | 34903 | + 3| +1

30 {4858 | +4 | + o [12401] +19 | 4+ 35 [2040] —1 | — 2 | o162f —27 |— 965 1214| + 3| + & | 2526 + 3| + & | 3493 | Par | Par

May 714858 +& | + & [12401] 421 | & 55 | 2080 —13 | — 33| o150| —25 | — ™7 1214 + 3| + 4 [2526) Par | + 3 | 3405 | — 3| - 3
14 | 4853 | 4o | + o {12407] +23 | + 77 {2050 —3 | — 74| 8955| —22 {—~ 75 1234| + 2| + % |2525{ + }| +1 3496 | + &) + 3

21 | 4:85% | 4ok | + 5 {12401 +20 | + 41 {2040| —23 | — 5 | 8875] —21 |— 70 1213| Par | + } |2524] + 4| +1 | 3e04 |- 3| -}

28 | 4853 | +1 + 35 112401| +20 + 54 | 2050 -2 —~ 6 88-82] —23 | — 80| 12-13| Par + 3 | 26-24| Par + 3 34-96 | Par Par
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FORWARD RATES—1928

New York Parig Germauy Ttaly Holland Switzerland Belgium
Date - -
3 1 3 1 3 1 3 1 3 1 3 1 3
8pot |nonth [months| SPO | month ths | Spot th the| SPO% | month jmonths | PP |month |months | SPOt | monthimonths| SP%t |month|menths
1028 $ o, c. fr. o. c. Rm. pf. pf. L. e. te. 1. <. e. fr. o. e. B. o. c.

Jonuery 7 | 4873 ] 4 | + 35 [12430) + 7 | +16 [2047| 23| — 73| 9218 | ~11 | -2 [1200| -1 | —2 {2528 +1 | +24 | 3406 | + 4| + ¢
14 | 488 +& |+ H 124-01) + 8 +17 2047 | =2 -8 9222 | — B -21 1208 | —1 -1} (2632} +1 +3% 34908 | + § + ¢
21 {487} +% + & 12403 | + 4 +13 2046 | -2 -8 9212 | — 8 -23 {1208 -1} | -2 2530 ) +13 | +3% | 8498 | +13 | +1f
o8 |4874] +4 | + 8 12401 +7 | +16 |2045| —23| — 63 [ o208 | — 0 | —22 |1208| —13 | —21 {2531 +13 | +4 | 3490 | 413 | +3}

-

Fobruary € 487 | +§ | + & |12¢02| + 4 | +13 loo42| — 3| -7 o210~ 7 | —17 {1200 — 3| —= {262 -2 | —af | 3008 | - 3| -1
1mjestt| +4 |+ 8 (12402 + 86 | +15 {2044 ~25 | — 6y 0205 | ~ 5 { ~14 {1200 | — 3| — 3 {2633 413 | +34 | 3501 | + 3| +1
184875} + + % |12402) + 8} | +143 |2043] -2 | — 6 | 9203 | — 5 | —15 [1211| Par | Par. 2634 +13 | +3} | 3502 [ +1 | +3
26 | 4873 | +94 | + v {12401 | + 5} | +18 [2043| ~2 [ — 6 | 9210 | — 33 | —13 {1212 | Par | + % 2534 +13 | +3% | 3508 | +1 | +3

March 3|4873) + | + & {12402] + 55| +15 |2042| —23 | — 75 (9236 | — 33 | — 74 {1213 | Par | + 4 |[2534] 41 | +3 | 3500 | Par | Par
10488 | +% | + § {12403 + 53| +15% {2041) -3 [~ 7 | 0234 | — 33| — 8 1212 Par | + } [2634] + §| +13 | 3500 | — & | —1}
17 | 488 +1 + § 124062} 4 65 | +158 [ 2040f —3} | — 78 | 9240 | — 4} | —10 {1213 | Par + 3 }2634] +1 +2 3501 | — & | —2%
24 |4883) +3 | + & {12402] + 53 | +154 |2042| 23| — 6 |o0240 | — 23 |'— 5 [1212| — 3| — % |2534] +1 | +2 | 3500 | Par | Par
31 | 488} + 75 |12402] + Bh | +16h {2041 —3 | - 78 |8240 | — 3| — 2 |1212| Par | Par {2534| + } | +14 | 3497 | -3} | —33

April 71488} | +3 |+ & [12402) + 5 | +14 |2042| 23| — 73| 0o242 | - 3| -3 [1202| ~ 3| — b j253¢] + 3| +13 |3¢05 | 28| —43
14488} | +3 | + 5 [12402] + 63 | +173 |2041| -2} | — 8 [o251 | - 13| - 23 |1210) — } 3 |2684) + 3| +1 | 3404 | —34| —5}
21488} | +% | + & |12402] + 6 | +21 |2041| —23 | — 7 |oe261 | — 13| — 3¢ 1211 — 3| — 3 |2638] + 3| +1 | 3406 | —34| -5}
28 |488 | 4+ | + & |12¢02| + B3 | +25 |2040| ~3 |~ 8 [9258 | + §]| — 2} |1210] — §| —1 12533] Par | Par | 3493 | —3¢| —64

May 5| 488 +o | + % 12402} 4 B +29 2040 -3 -7 9283 | Par ar 12.0( — #{ —1} |2532| Par + 4 | 3484 | —24 | ~5
12488} |+ | + 3 |12802 + 63 | +23 | 2040 —23 | — 7} | 9264 | — — 131210 ~1 | —1} {2632 + §| + 3 | 3495 | -3 | -7
19488t ] +§ |+ 4 {12400 + 6 | +16 |2040| —2 | — 63 | 9260 | — 1 | — 3 [1200] — 3| —13 |2533| + 1| + % | 3408 ~3 | -8
o6 {4888 | +% | + f | 12402] + 63| +16 12039 —23 | — 7 | 9265 3 1200 — 3| —13 |2533) + 1] + 3 | 3408 [ —13| —33

9%
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20-36
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20-36
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>
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12-09
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FORWARD RATES—1929

p *
New York Paris Germany Italy Holland Switzerland Belgium
-~
Dote 1 | 3 1 3 3 ' 3 3

1 1 1 1 3 1 3
Spot th ths | 5P | month | months | SPOt | month|months 8pot | month jmonths| SPO linonth |months 8pot fonth {months| SPOt |month {months

1929 $ e. . fr, c. o. Rm. { pf. pi. L. e. o. fi. [N e. fr. c. c. B c. o,
Jenuary 51485 | —3p | — % |12¢07] - 3| —1 f2038) —2 | —6 joe264 - 24| 10 |1208] -} | 14 |2519| -1 | —1} | 3489 | —1 } -1}
12 1485 | —4 | — # | 12414 + 2 +1 2041 —13 | -~ 43| 9271 { — 1 — 6 | 1209 Par Par (2520 — 3| — & | 3490 | Par Par

19 (485 | —%% | — 42 | 124-08| Par Par 20-40{ —2 - b 9268 | — & ~15 | 12-10| Par Par | 2522 + 4§ + & | 3491 | Par Par

26 {4843 | — 4 | — 8 [12¢08] — §| — 1 J204l| 2 |~ 5 [9264 | — 3| 12 [1210] — 4| — 1 |2621| + | + & | 3400 | Par | Par
February 2 |4843| — 3 | — % [12609| =1 | — 1 loose2| -1} — 4 |v265) -5 | 17 |1200| + §| +F 2620} + | +§ | 3480 {1~} | —}
o486} —1 | — 45 |12431) +11 | +20 [2046| — 3 [ — 13| 0278 | -3 | —10 |1212| 4+ | +1} (2524 + F + 3 | 3400 | ~ 3| — 4

16 {4853 | =g | — 3 |12¢28| +10 | +20 |2046| — 3| — 13| 9275 | — 4 | —10 [1202| 4+ 3| +1_|25931 4 §| +2 | 3404 | +1 | 41}

23 4863 —f | — 43 | 12426 +11 +19 204561 — § | — 1 92-64 | — 3 —10 |1212| + 3| + § | 2523 +1 +1f | 3498 | +1 +2

March 2 |a85i| 3 | — 8 |12422| + 4 | +1¢ |2045| — |- 3pfeze6 | —5 | —11 |1212| + 3| + § [2623] + }| +1 | 3404 ) 4+ 3} 41

plass | —F | — % |12423| +7 | +14 |2045| — F| - 339270 | — 35| — 9 |1243| + §| +1 12522| 41 | +23 | 8404 |+ b} 41

18| 4854 ] —g | — % |12426| + 8 | +16 |2046| — | — 13 ]ozes { — 4 | —14 [I1212) 41 | +1} |2523| + 4| +1} | 3495 | + &) +1}

23 (4858 | —4y | — &5 [12424| + 7 | +15 [2046| — 3| -1 |6271 ) — 4 |~ 8 (1212} Par [ Par |2523| + +13 | 3496 | +1} | +2%

30 | 485¢ | —% — g | 12410 ) + 4 +12 2046 | — 3| — %9273 ) -3 — @ | 1212} Par Par | 2522 + +1 3494 | + | +2

Aprit 6 [485¢( —% — % [12¢21f 4 6 +12 2047 - 3| — 9281 | — 3 | —10 | 1210 Par Par | 2522 + + 4 | 3494 | + } | 41
13028581 —f | — & |12425| + 5 | +13 |2047| — 3| — 13| 9266 | — 8f | —24 |1209) — 1| — } |2522) + +1 | 3496 | + 3| +1k

90 |4858] —§ | — 3 |12425| + 6 | +16 |2048| — §| — 14| 9268 | —11 | —31 |1208( — }| -1 [2521| + +1 | 3495 | + 4| +13

27 |a8si| —3 | — & |12416| + 2 | +16 2081 | -5 | — 8 | 9255 | —12 | —31 [1207| ~1 | —1}} | 2519 + + % | 8094 | — 3} — 3}

May 4 {485} — - 321124170 + 24} + 9 2047{ -3 -9 9260 | —13 =3 1207 —1 —1% | 2519} Par + % | 3494 | Par Par
11 {485 | — — % |12a22| + 9 | 4156 |2046| 23| —~ 7 | 9285 | — 9 | —25 [1207| —i} | =2} [2619) + 13 | 3495 | + 3] + 3

180485 | -3 |~ 3 |12413) + 3| +8 j2039| -5 | —9 |e266 | — 7 | —23 |1206] ~13 | —2} [2510) + }| +1 | 3404 [ 4+ § )+ }

25 {485 | —~% — % {12408 + 3 + 8 2035 | —7 —1i4 9269 | — 8 —24 11206] ~1 -1 {2519} + +1 3491 | Par Par

99%




A

June 1 4B4j] -} | — ¢ |12403) + 1 +3 [203] -6 | —12 | 9260 | — 53] —17 {1206] — § | —13 {2519 + 3| +1 3480 | — §1 —-2¢
slendj! —2 | — 4 |12408) + 18] + 4 [2033] —44 | 10 | 0270 | — 5 | —18 11208] — | — § 125190 4+ §| 4} | 3401 — }}| —§

15484} | —f | ~ & |12406| + 2k} + 5 [2033) —4 | —10 | 9268 | — 6 | —20 1207} — } —1} {25620} +1 +14 | 3493 [ Par | Par

22 [ g8af| ~f | — & [12397] Par | + 4 [2033] —56 | —11 [90267 | — 7| - 1207} — } | —1 12519 + §| +1 3492 | + | + 3

20|48 | -} | ~§ |12388) —3 | — 3 |2035| —24 |~ 8 | 9265 — 5 | —14 |12:08) Par | — § {2520 + }| +1 3490 | — §| — 3}

July 6lass | —f |- Hli2s07] +2 | +8 |2036] ~25]— 7 [9270| — 33| —11 [1208) — 4, — § 2521} +1f | +3} | 3402 | Par | Par
13485 | —Jc | - § |12390| Par Par |2036| -34 | —7 |9276 | — 2 | —10 [1208} ~ }| -1 |2522] +1 +3 3490 | —1 -1

20485 | -4 |~ 4 |12385] — 23| ~ 4 2085 —2 | — 7 [9274] — 4 } —14 [1208) + ¢ — } [2592) 41 +2% | 3490 | - 3| ~ }

27 | 480 | - A | - A 112374 — 4 | —~ 2035} —8 | —74]9278 | — 13| ~11 |1210| + §} + § [2522) + 3} +1F §3490 | — 4| -1

Augost 8 |485i| ~% | — 1 112385) + 2 +2 203 -3 8 |{p29 | +1 | -8 [1211] 41 +1§ {2522] + | +13 | 3490} —1 -2
10 | 4843 | -3 | - §§ | 12386 + 7 +11 {2037 -2 | —6 | 9276 —~1 | — 7 |1210) + §| +13 |2521) + }| +1§ | 3488 | —1}| -3}

17 {4843 —} | ~ (4 [12384] + 1 +4 |20838] —23 | —83 {6273 | — 4 | —9 {12100 4+ §| + 3 12520} + 3} + 4 | 3487 —23| -3}

2¢ {484 ] -3 | — & |12386] + 1 +4 |2038] —23| — 63| 9268 | — 4 | —10 [1210] Par | + 1 |2518] — 3] — § | 3486} —1 -3
31484 | - | — & |12390] + 3 +8 |2038] —1} | — 53 |9268 | — 3 | — 9 [1210] + 4| + & |2519) — §| — % | 3487 | — 3| 2%
September 7 | 4843 | -3 | - § {12390 3 +6 [2038| ~2p | —6 {9270 — 4 | —12 [1209] — § | Par®| 2517 3] — 3| 3488 | —1 —23
14484 -3 | -3 j12300] +8 | +7 |2086] —2§| — 6 [6260] — 4 | —10 } 1208} ~ — 312516} ~ 3| — 3 [ 3488 | - §| -1}

21 {4844| —3 | ~ 38 [12385{ — 1} | Par |2085| —24 | — 5} | 0265 | — 4} | —13 | 1200} — ~ @ |o5ls| ~ 3~ 3 | 3487 | -3| -1

28 | 48641 445 | — & [12382) — 1 Par |2036) -2 | — 549271 | — 3| —11 |1208] — — 312607 + 4| + 3 3487 -1} | -1}

*

October 5486 | +4& | + 3§ [12394| + 53 | +10 {2030] —14 | — 33 (9286 | — } | — 2 1210} + + § 12518} + ¢ | + 4 | 3488 | — | — }
12 {4868 | +f | + 4§ | 12304] + 64 | +13 [2040| ~1} | — 3} | 9295 | Par Par |12:20] + 3] + § |25:18) +1 +2 3487 | — | —1

19 | 4874 + & | + & |12388) 4 2 + 74 } 2040 —13 | — 44 | 8308 | Par Par [12:00) + 4| + § | 26:18] +1} | +2 3488 | — | — ¢

28 | 487§ | +4h | + & | 12384 ~ } + 13 |2038| —13 | — 5 [9309 ] — 1 | — 2§ 1210} + +1 | 2617 +1} | +2 3487 | — 3| — &
November 2 [ 488 | +7% | +1 12383 — ¢ -2 2040] —13 | — 43 [ 9313 | ~ 1 -1 1206 + & | + % | 26:17| +1 +13 3486 | — ¢} —1
04878 +8 | + 3§ |12388] + 3 + 5 2030 —24 | — 5} | 9314 | & 24| — 5 | 12:08] Par Par |2517| +1 +14 | 3487 - %! — %

16 |87} +% | + § [12388] + 38 +4 |240|-12| -5 |9318| — 4 | —10 |12:09} + + 3 |2615) + 3P 414 | 3488 - | - &

23 | 4874 | +¢ | + 8§ [12387| + 44| + 56 |2038| -2} | ~ 530316 | — 6 | —16 |[1200] + + § | 2613] Par | 4+ } | 3487 | - 4| — }
8 (487§ +% | + 48 |12385| 4+ 4} | + 6 |2038| —24 | — 54 | 9318} ~ &6 | —13 |1208] + + 3 12613] — 3| — & | 3487 — | — ¥

L ]

December 7 (¢88}] +3 | + §3 | 12308) 4+ 9 +15% |2038{ -8 | — 6 je325 | ~ 7 | —16 [I2I0| + 3| 41 [2512§ — } | — § | 3487} — }} — }
14488 | +44 | + 4§ [12393] 4 54| +10 |2038) —33 | — 63| 0310 | — 7 | —17 [1208} + + ¢ 126511] — 3] — 4 | 3488 | —1 -1

2) @88 +4 |+ & [12388) + 3| + &5 [2038| -3} | — 6} | 9324 ] — 5 | —14 |1210} + +1 |2508] —24 | —2% | 3486 | -1 | -2

28 | 488f | +4f | +1 12388 + 13| + 24 | 2040} -3 : — 61| 0324 | — 54| —13 | 1208} -~ Par {2508 —3 | -3 3485 | —2 | -3

L9¥




FORWARD RATES—1930

890¥

New York | - Paria Germany Italy Holland Switzerland Belgium
Date =
1 3 1 3 1 3 al 3 . 1 3 1 3 1 3
8pot | month! months| SPO | month ths | SPOt th ths| Spot month |months| SPOt | month|months| SPO% | month|montha| SPO% |month|months

1030 $ [ c. fr. o. c. Em. | pf. pt. L. c. e. fi. c. c. Ir. o. c. B. . c.
January 4 {4874 +3 | +f (12396 + 6 | +12 {2043 —13 | — 44 [ 0318 — 6 | —15 | 1209 — 3| — % [2513] — ) — 3 13200 - 3| -1
11 (487 | +4 | +%% (12390 + 43| + 8 |20390] —8 | — 7 | 9306 | —11 | —25 [1208} + 3 | + 4 | 2613] Par | Par | 3404 | 42 | +3
18 1486 | +4g | 4o |123901)| + 8 | +6 |2037] —3 | — 73 9209 | —28 | —33 ji211}| + 3| +14 [2619] + 3| +1 3496 | +2 | +3%
25 |486F| —gy | +45 |12300) + 4 | + 6% {2036] —~2} | — 64 | 0298 | —14a | —37 |1203) 41 | +2 (2609 + §| +13 | 3493 | +13 | +23

February 1 [486}| +& | +¢& {12397 + 6 | +13} [2036| —3 | — 7 | 9204 —11 | —30 |1212 +13 ) 2% [ 2521 +13 1 42} | 3404 | + 4| +1
8486k +¢ | ¢y [1241)| + 8% ] +18 |2036] —3 | — 7 [9202 ) —14 | —32 [1212| + | +13 (2579) + $| +13 {3490 | — 4| -1}

15 (4861 | —dy | —4 12420 +12 +24 (2087 -2 | -6 | 9291 | —12 | —-31 |1213] +1 +2} 2520} + §{ +2 | 38490 | — § | —1
221486 | Par | —gy | 12427 +11 | +25 [2037| -2 | — 6 |9282{ —12 | —31 |I2i2]| +1 +2 _|2620) + 3| +2 | 348 | -1 | -1}
March 1486 { —f | —F&% [12426( +12 | +26 |[2037| -2 | — 5% 9273 { —14 | —33 [1212] +1 +2 12619] +1 | +2% | 3480 | -1} | —1}
8486 | —gy | —oh jl2¢2¢] +11 | +24 |2038] —2} | —~ 6 |e281 ] —11 | —31 {1212) +1 | 42 2513 + %! + 3 | 3289 | — %] -1}

15 486} —d | —% |22¢26] + 0 | 423 (2038| 13| — 6 {9282 | —11 | —23 |1212] 41 +2 [2512{ Par | Par | 3488 | — § [ —1

22 | 4868} + | +o5 112¢28| + 7 | +17 |2080| —13 | ~ 5 | 92903 -12 | -30 [1218] +1 | +2 12512} — }| — & | 3480 | — & | —1

20 (486} | +fy [ +o [12428| + 8 +18 2037{ —2 | — b5} {9282 —13 { —33 (1212 + §| +3} (2518} — }| Par | 3487 | — § | —1

! April 5 {486} Par | —o [12430] + 73| +20 12038 —1} | — 43 | 927 | —-13 | —-32 [1212| + 4| +1} (2511 —1} | —1} [ 3485 -1 ; ~1}
12 (486} | —fy | —o% [12421 + 7 | +14 |2038) —13{ — 5} | 9281 | —13 | —32 [1211)| + 4| + § |25:10] -1} | —1} | 3484 | —2} | -4}

19 (4864 —% | —3 12401 4+ 2 | + 4 (20387t —13 |-~ 5 }8274| —12 | —32 (1208} — ¢! — % [2507| —~1 | —2} j 348¢ | -1} | -3

26 | 486%) —yy | —4% [12302| + | + % [2036| —13 | — 44 {9277 —13 | —81 |1208} —1 | —1} |25:08) —1 | —2 | 3482 | —1} | —4

May 31488 | — % | —4% |12382] — 83| —11 j2036| —13 | — 4 {9292 —12 | -31 |1208| — 3| —2 |2507] —1 | —2 | 3484 | Par | -2
10 {48581 —gp | —4 |12386| — 6§ ~11 [2036| —13 | — 4} | 9267 | —14 | —23 [3207| — 4| -1} |26:70| — & | ~1} | 3481 | ~13 | -3}

171486 | ~% | —4 132386, — 65| —11 2037 —13 | — 3% |e2e68 | —13 | —-31 [1208] - }| — 25-13| + $ | + 4 3482 | -1 | -3

24 1486 { —¢% — (12394] + 8| + 1 2037} -1} | — 3 92:73 | —11 —~30 1208 — 3} — % |2512] + 4| Par | 3482 | — 3| —2}

314852 —f | —& |12384) + 4 | + 4 [2036) 13| — 33 )9275] —13 | —33 f12o8| — 3| — 3 fesunl + 3] + 4 |3¢481 = 3| -2}
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FORWARD RATES—1931
New York Paris Germany Italy Holland Switzerland Belgium
Date

1 3 1 3 1 3 i 3 1 3 1 3 1 3
Spot month{months Spot: month oo 1 Spot +h .| Spot ronth| +hs! Spot 1 el Spob month/honths Spot month| months

1831 $ e c. fr. °. e Rm. | pf. of. L. o. o. fl. e. c. fr, c. °. B. c. e,
January 3 |485%) — b| + fy 112375 | Par | — 2 }2040|— 12| — 53| 9275 | ~15| —43 {1206 | + 4 | + §|2605 | Par | Par |3478 | Par | —
1014858 |~ Jr | — 4 112876 + 1| + 2 |204b| Par | — 4} | 0274 —18 )| —45 |1206] + 4| + §|2505 | Par | + 2 |3a81 |4+ 14| + 11

17 (485 Par | + #5 [12388) + 4| + 13{2043{-2 | — & 9272 | —~14 | —42 | 1207 | + + §12508 | +13 | + 34| 3483 [+ 13! + 2
24 1485} |+ oy + fy [12387| Par | Par 2043 |- 13| — 43} 9272 | ~16 | —43 1207 + 4| 4+ 32500 | +2 | + 4 | 3482 |+ 1| + 14
3114854 | + § | + A [12392) + 13| + 4p{2043|—-1 | — 34| 9276 | —10 | —32 1208 | + + 13 (2518 | 423 | + 6 [3483 |+ 3| + 2
Fobrunry 7 {486} |+ | + 3 (12398 + 43| + 9 2048 |— 1 | — 25| 0281 | —12.0 —33 | 1220 | 414 | + 3 | 2516 | +28 | + 52 [3082 [+ 3| 4+ 4
14 14858 |+ o + 4 |12394) + 6 | 4 10 12044 — 1 | — 3 § 0281 | -131 33 1210 +13 | + 3 {2518 | +4b | + 8 | 3487 |+ 15 + 33

21 14858 | 4 o5 | + & 12380| + 6 | + 16 (2043 |~ 1 | — 2 | 9280 ] 10| —30 {1230 | +1}! + B 2610 [ +32 | + 83 | 3484 [+ 2 | 4 4

28 (4863 |+ | + % (12397, + 6 | + 20 2044 1= F| — 13| 9274 | —10| —30 1211 +13 | + 3} | 2524 | +43 | + ok | 3482 |+ 1 | + 2

March 7 (485} + fr| + M (12404) + 84| + 10 {2043~ 3}~ 2 | 9278 ) — 9| —28 |1232| 414 | + 3 (2524 | 33| + 83 | 3485 |+ 3| 4 2
14 14853 |+ 2 | + 3 |le414]| +13 + 28 |2041|— 13| — 3 9278 | — 81 —25 112121 +13 | + 3} 1 2525 | 43} ] + 8113485 |+ 3| + 2

21 1486 |4+ 5i + 4 12418} 414 + 30 (2039 — 13) — 33} 9275 | — 8| —21 |1212] +1 + 3% | 2525 | 33| + 85| 3491 |+ 3 + 4

28 (4853 | + 5| + 43 [ 12422 | 416 + 32 12038 | — 13§ — 3} j 6276 | — 6| —22 [1212] +1 + 3} 12525 | +23 0 4+ 7 | 3493 [+ 24 + 43

April 4488 |+ 5| + 3% j12421 | 415 + 34 12041} — §i — 21| 02820 — 6} —21 11212 41} + 3312526 | +23 | + 7 (3495 [+ 3 + 5
11 1488 {+ % | + 4% (12428} +14 + 356 (2041 |~ 1} — 23| 9281 | = 7| ~22 11201 + § | + 2§ | 2523 | +2} | + 6} | 34956 |+ 3 + 63

18 {4853 |+ 3 | + 4% | 12425} +14 4+ 36 {2040 |— 1 | — 23] 9277{ — 8| —25 {1210 +1 + 134 1 2528 | +3 + 7 (3495 |+ 3% | + 7}

261486 |+ fpi + o (12432 415 | + 35 {2041 |— 1 | — 2} ) 0282 | — 7| —22 j1230| + & | + 1 [2523 | +23 | + 7 | 3406 |+ 5 | + 7

May 214868 |+ § | 4+ (12443} 415 | 4+ 37 {20421 | — 23] 0290} — 7] —20 l1210] + 4|+ 2 %65 | +3 |+ 7 [3496 |+ 22| + 53

91486 |+ 5! + & |12440| +14 + 36 120421 | — 2810292 — 7} -21 |1210) + }| + 1 [2624 | 41§ | + 42 {34907 [+ 25| + &

16 148611 + 5] + § [12430] +12 4+ 30 {2042 )— 1}) — 2§ | 9292 — 7] —26 [1211| +1 + 2 12523 | +13 | + 4} | 3495 |+ 2 + &

23 14863 | + & | + $ |12438{ +13 + 32 12044 1 | — 23| 0292 —8{ —23 |1210| + 4| + 13 {2520 | +1} | + 4 | 3496 [+ 3 + 68

30 [486L ]| + 5| + H |12418] + 9 + 21 {2048 )— }| — %) 9295]| — 8| —30 1200 + 4|+ 1 |2514 | + 3| + 2313493 | Par | + 3

June 614860 4+ & + ¢ [12498) 411 | 4+ 27 |2060)+ )+ 3| 0292~ 7| —20 |1209| + 3| + 13 ]2500 | + 3|+ 33403 |[+1 | +3

1314868 ) + | + 43 112420 410 | + 27 12049 |~ 2 | — 5} | 9287 | —10| —30 (1208 + 3 | + 1 {2604 | — 3| — 1 (34903 {+ 2 | + 4

20 14868+ o+ § |12422] 411 + 30 {2050 — 2 | — 4 0202 | —10§ —30 112-08] + } | + 13 12505 | — }| —~ %3495 |4 23| + 5h

27 14865 1+ &% | + # |12427} +11 + 30 {2080 |+ 3| + | 9295} — 71 —25 {1209] + 31 + 1} {2515 | +1 + 2 | 3483 |[£ 13| + 3%

oLy
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FORWARD RATES-21932

New York

. Paris

Germany Italy Holland Switzerland Belgiom
Date =
1 3 1 3 1 3 1 3 1 3 1 3 1 3
8pot | nonthimontha] SPOt | monn months | SPO | pmonthlmonths| SPOt | month months | BP9 | monthlmonths| PO | month months| SPO% | monthimonths
1932 $ <. a. fr. e. ¢, Rm. | pf. pf. L. L. L. 4. c. o fr. o c. B. e 3
January 2 1340f| + 8| + & | 86k | +30 | 480 |i1e30] .. . 874 | —4 | ~13 | 847 =7 | —15 [1740] 45 | 412 | 2445 |+ 65 | 415
93403 + 1 + 3 87 +27 +80 1435 87% —4 -2 850 | —2 — 4 17-50 | +3 +11 24-57 [+ 5 +15
18 | 349 Par Par 88% +15 +50 1470 . 69 —3 —13 | 870 | —2 - 5 1790 | +3 +10 2507 {+ 3 + 8
23 {343} Par Par 87¢ +18 +56 14-50 . 683 —$ —13 | 850 | —2 — 35 {1760} +23 | 410 2467 {+ 3 + 7
308454 | — % | — % | 88 | +10 | +40 |1460] .. 60 | —¢ | -2 |860| —13|—8 |1775] +3 | +10 | 2480 | Par | + 5
-
Febroary 6 {3463 — 4| — % | 872 | +10 | 442 |1as2] .. 66t | —& | —1f | 856 | ~1 | — AL [1790] 434 | +10 | 2475 | Par | + 23
133 —dl - 87 | +17 | +45 |1ea7] .. 663 | ~% | -2 {862 | -1 |~ 2t{1765| +35 | +10 | 2467 | Par | Par
20 (3458 | — 2| — B | 874 | +15 | 460 |1455 664 | ~3 | ~13 | 86¢| — 3| — 13 [1770) +3 | 112 | 2480 |+ 15 | + 13
27 {3483 ] ~ fyl —14 | 88§ |+ 7 | +17 |1465 674 | —» | -1} | 865 | Par | — 15]1800{ 42 | + 6} | 2505 | Par | Par
N
March 6135 ~13 | -3 89% —15 —30 1480 874 —% -1} | 872 | -2 — 4% [ 1820} +1 + 4 2520 {-12 —35
12 | 3-65 -3~} 8923 -7 -15 1525 . 70 -3 ~13 {9021} —1 - b5 18751 +1 + 13| 2600 | — 7 —20
191366 | — 31 —1% [ 928 | -5 | —15 |1527 . 708 | -3 ! -13 (o083 | -1 |—3 {1885| 41 | + 2 | 2605 |—10 | —20
2613733 -1 | —28 | 95 | -5 | —20 |1567 . 71 | -+ | -2 ez -1 | —4apf19250+1 | +2 | 275]—5 | —20
April 2{3mt — 2| -2 | o5t | —5 | —15 |1s87 728 | -3 | ~13 {832 -1 | —3311940] 31 | 4+ 2 | 2700 -5 | —17
81373 — 3| —2¢ 96 Par Par 16-00 733 -3 -1 9:35 | Par Par 1847 +1 + 2 2707 | Par | — &
16 /3768 — 3| —1% | 858 | + 5 | +15 | 1585 734 | —f ] -1 |es|— 3|1 |1940) 113 1+ 35| 2600 |— 2| — 5
2313743 ~ &l -5 | o5 | +5 | 115 |1578 73 -4 | -1 | 925 | Par | Par [1930] 41 | + 3 | 2670 | Par | Par
30 | 368 -3 -1 23 + 8 +15 15-35 Ty -3 -1 902 | -1 -1 18851 +24 | + 43 | 2610 |— 2% | — 23
May 719664 ~ 31 —2 | 08 |+ 23] +10 | 1542 71 —1 | o3 9008 -3 - 31877 +1 |+ 2] 215 |2 | - a3
1413643 — k| —13 | e23 | 3 2] + 23 | 1530 7 | —% | — & | 900 | Par | Par |1860| + 3| + 3 | 2600 | Par | — 2}
21.13673) — 3| —2 P38 | + 23| 4+ 23, 1540 o -k —F 1906l 3|+ 3lis7r] 4 d) 41 20— 1 ] -3
28 |360p| —1p |l -3; | o33 |+ 1 | +2 |is585 g | -t i -3 lewl+if+ 3{isssl 41 | +25 268331 | +1
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FORWARD RATESZ-1933

New York Paris Germany Italy Holand Switaerlg.nd Belgium
Deate =
1 1 3 1 3 1 3 1 1 3
8Pob | monthmonthe| BP9 | month months | PO [month months| SPOt | month |months| SPOb month|{months| SPO { month|months| SPO! |month/months

1933 ] o. e fr. e. o, Rm. | pf. pf. L. L. f. c. c. fr. e [ B. o. e.
January 7334 | - }| - | 84 | -5 | —9 |1e08] .. .. 85 | — — f5| 831 [+ 3| 4+ 3]1786{4+ | +1 | 2012 -4 | —15
148364 — 8 ~ 1] 8F | ~6 | —16 |1412 854 | — — 3 | 835 |+ 3| + 4 1742)+ 3| + 1 | 2422( ~5 | —I1

21 {333 ~3| — 1] 8 -5 | ~12 |1412 6 | - — % | 838 ]+ 3|+ $]1740|+ $| + 1 | 2482 | -5 | —10
2813383 |~ 3| -1 | 88| ~7 | —17 |1s21 86} | — ~ ¢ | 842+ }| + $|1750|+ |+ 1 [ 2435 —5 | ~10
Februsry 4 {340 | — §| — 1 | 87 -5 | —15 1430 86y | — - 845 [+ 3| +°3|17R0|+ 3| + 1 | 2442 | —28{ —12
111343 | — 3| ~ 14} 878 | =10 | -30 | 1442 87 - - 854 |+ % Fluear|+ 3| + 13| 2466 | ~24 | 12
18344} — §| — 241 87 | —15 | —35 |1440 a7 | - - 862 | Par ar, | 1774+ 3| + 2 | 2465 | —24 | ~12

251341 | — 1 — 13, 8% | —10 —25 | 1425 86§ - — & | 842 | Par 1750 |+ #| + 13| 2426 | -2} —12
Maroh 813463 | —12 | — 43| BT% | ~11 | -30 | 1452 673 | — — | 868 | Par | Par |1767]4+ | + 13| 2452 ] 23| ~ 7}
11 No| quotaltion 88k | —18 —40 | 1462 68% - - 862 |— 2| — 4 1795 Par | Par | 2482 —23| — 7
1838463} ~2 | — 6 | 87F | =10 | —25 | 1451 674 | — - 856 |~ 1| —3 | 1785 Par | Par | 2475 | -1 | — 4

25343 | —13 | — 34| 7% | —6 | ~17 1435 668 | — - 850 |~ 4| — 2 [1777| Par | Par | 2460 | —13| — 5

April 18424 —12| — 34| 873 | — 7 | —25 | 1436 66§ | ~ ¢ | - 848 |~ 3| — 13 1778} Par | 4+ 1 | 2485 | —1}| = 5
8|342 | -13] — ¢ | 868 | — 7 | —26 |1467 66881 — ¢ | —~ 847 |~ 3| — 1 |1770] + + 3| 2480 —13| — 4

1534430 —13 ] — 4 | 88§ | ~7 | —26 |1a41 6% | — 3 | ~ 844 (= 41 — 1 11768+ 4| + 32443 | —14 | —~ 4

2213881 | -2 | — 53] 88 -37 | -7 | 1530 613 | -1 -2} | 873 | — 4] — 9 j1825|~ 28| — 2} 2516 | =56 | —18
2913804 | —13| — 4 | 86} | —10 | —25 |1467 663 | — 3| —1} {845 |— 2 | — 43 }1765| - 1 | — 13| 2432 { Par | Par

May 61402 | —13) ~ ¢ | 83 | —10 | —20 | 1425 64 | — 2| — |837|-5 ] —10 {1732]—1 | — 13| 2¢07 | -23| -7
131397 | —1 | — 3% 858 | —10 | —27 |1l4d1 648 | — 3] -1 | 840 |—-10 | ~20 |1760]{ - 24| ~ 7 | 2425 | 24| ~ 7
203863 -1 | — 23| 86 -7 | —25 |1440 65 — 8] -1 |84e2 |~ 24 ~20 {1785~ 23| — 7 | 2435 | —23| — 7
273983 -1 | —3 | s | ~7 | —20 |1442 eafg | — 31 —2 1837 |-2| -7 {1745/ — 13| -5 | 2422 -3 | ~7

1754
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FORWARD RATES-1934

9Ly

New York Paris Germany Italy Holland Switzerland Belgiom
Date
1 3 1 3 1 3 1 3 1 3 1 3 1 3
8pot | onth|months| SPO |monthimonths| SPOt |month| the| SPOt | manth ths| SPOt | month) the| SPot th the] SPOt |month months
1934 $ o o, fr. e o. Rm. | pf. of. L. L. L. f. a. o, fr. e. e. B. o, a.
Janvary 6| 5104 | -33 | -7} 83¢ |- &6 |- 16 | 1371 ] .. e |62% |~ 3| -8 | 810 | Par | +} |168 | +1 | +23{2345 {~ 1 | - 1}
13| 5909 | —2 | —5 82§ |- 7 |- 2011370 .- . 82 - & -8 808 {+ 2 | +4% |1677 | +1§{ + 3 (2835 {—1 | -1
20 502 | —13 | —3¢§ 804 - 71— 20 1322} .. .o (9B i— & -3 | 780 |+ 3]+ (1622 +2 | + 35 2282 |- & -1}
27 | 496} | -2 | —¢ 9% |- 7 |- 251132 | .. .. |69tk |- H |~ 4% | 781 | Par | Par [1620 | +2 | + 332256 [~ 1 — 1
February 3| 4904 | —14 | —3} 77§ [-40 |- o5 | 1287 | .. . |68 [—-3% | -1 760 |— 3 | =17 | 15660 | Par | Par | 2187 |- 2 | — 4}
100|502t — 3| ~12 773 |-62 | —1356 12985 | .. .. |58 |-1 -2 762 |— % | —2 1685 | Par | — $[2200 |— 38| — 7
171609 — 4} —1} 714 1 —45 | —115 | 1288 . 58 ) -1 -2 763 | -2 —4} o 1690 | —1 — 34| 2200 |~ 4} —10
24| 6508 | —-3|— % Tid |—50 | ~132 | 1286 | . 5o | — 2 [ ~2 757 |~14 | 3% | 167 | -4 | -7 2185 |~ 3}| — 7
4
March 31607} — &) — 3% 77 | -30 | - 82 } 1277 | .. .. {58 |—3 | —1p | 754 |—1} | -3} [1660 | —5 | -9 |218 |~ 4| — 8
10| 508 | Par | — } 71} | ~27 |~ 82 | 1280 | .. ..o |89 {-3 | -1 7-55 | -13 | —4 1592 | -3 | — 7 | 2180 {— 1 | — 4
17600 | — 3| — & 77§ {—20 | — 67 {1282 ] .. .. 1598 -3 (-3 | 786 | -1 -3 1876 | -3 | — 9 [ 218 [— 2 — 6
24| 510 | —%| — %] 7% |—-26 \— 67 | 1284} .. oo |89 |—3 1 -3 | 77 |-1 -3 1597 | -6 | —17 2185 |- 1 | — 4}
3116128 | — Hl - & 8 |-37 100 | 1292 | .. o | 69% |— 3 1 —~2 | 760 |—1} | —4} | 1690 | -5 | ~16 12197 |- 2}| — 6
April 7| 6163 | — 3| -~ # 78% |—20 | - 67 {1300 | .. .. |60 |- 3| ~-% | 763 |—-1} | ~3% 11697 | -3 | —8}|2210 |—-2 |~ 6
14l 616 | — 3|~ 3 784 | —15 | — 52 | 1303 | .. .. j60F {— K1 — 8 1 161 ]—F| -3 1590 | -84 | —11 [2203 |— 1| — 3}
21| 5173 | — 3| — % 779 | —10 | — 32 | 1303 | .. .o l60f -3 | -1} | 755 |1 -3 1580 | —2 | — 6 {2187 [— 1 [ — 3}
28 | 614k | — 3| - % 77§ | -156 |- 35 | 1295 | .. o (80 (-3 ] -1 754 |1 -2} | 1676 | —2 | — 5} | 2185 |— 13| — 3%
May sl s1E | — 4| — 3 7% |18 [ — 40 | 1283 | .. oo 159 (-8 | -1 782 |1 ~2 1572 | -3 [ —9 [2182 {— 1] — 4
12603~ - 3 My | —-17 | — 37 | 1283 | .. o {60 |- f|~2 | 704 -3 -2 15676 | -3 | — 9 | 218 [— 1} — 4}
19|81 | — 3}~ ¢ 77 | -12 { - 35 | 1292 | .. . j60 j—3|-8 ] 782 |—-¢ | ~1 1567 | —44 | — 8| 2182 |— 2 | — 6}
26} 5004 { — 3| — ¢ T4 {— 7 { — 20 {1285 | .. o 1598 -3 -2 -3} -1 156656 | ~2§ | — 7312175 |- 13| — 4

751




June 216064 - b~ % | 7 - 24{— 15 {1298 | .. .. 188 b—-3 | -1 749 [—- 31 -1 1659 | -1} — 83§ 2172 [—- W[ - 3}
o, 506p ] — ¢l -4 B |—2%i— 711308 .. | 68F |- ¢ -1 744 |- f| -1 1655 | -1 | — 3 [2162 {— 2| — 6

16| 805 | — f] — & 7w | — 2|~ 10 {1323 | .. oo le8y =1 -1 745 |- 3 ] 41 1553 | —13 | — 4 | 2160 }— 3 | — 8

230 503} - 4| -1 % |- 21— B [1318 1 .. s |89 f-d -2 1 T43 - ] — 3 11549 § —1 | — 3} | 2167 |~ 3} — 8

| 3] 504} — 41— 4 76y |— 8 |— 101305} .. o |88 |— |~ |74 |- 4| — % (1552 | -2 | -4 |2165 -8 —14
July 7] 85084 | -2} - @ 76}y |- 4)-1211318 | .. . |88 |- @ | -1 74 1~ 21— % 156 | -2 | — 45| 2160 |~ & | —11
i8035y | - Al -1 768 {— 41— 12 1313 .. .. | 684 |- 8] -1 743 [— % 1 — % (1546 | -1} | — 5 | 2158 |[— 44| ~13

2t} 504f | Par | — ¢ 788k |- 28]~ 10 ]|1298 | .. .. | B8 [~ 3| -1 745 | —§ | — % |1648 | -1 | — 4 | 2168 |~ 3k -~ 8

28| 603p | — 4| — f | 764 |~ 34{— 10| 1302 | .. o168 |- %) —-13 740 |- 4 |- 1644 | -1 | ~ 23] 2148 |~ 2| -1

August 4| 5043 | — §|{ - & | 76% 8 [~ 7¢4]1293 | .. o | 8K -3 -1} [ TM4 (-3} |~ 1541 [ — 3|~ 2 2144 |- 4 | 11
11} so8g | - §| -1 78§ |~ 1 |- 2 |1287 ] .. .o |68 |- ] -1 743 | Par | Par | 1642 | +1 | + 33| 2142 |- 33| — 8¢

1! somp | — §1 — 1 76} | Par j~ 1}] 1280 | .. o188 -2} -3 742 | Par | Par | 1641 | 41 | + 1 J2taz |- 2 | - 5}

251 506 | — | — & | 768 |+ 3|+ 131278 | .. o |68 =% |- % | 737 |+ % 1530 | +1 [ + 332126 | — 13| ~ 4}
Beptembor 1| 4003 | — &l — | 748 |+ 4|+ 63| 1254 | .. o |-l -t T2T{+ 2 +2 |08 42 |+ 4 2007 |- 13| -3
Bl 500 | —§1 -4 | 7 {4 1|+ ¢]|1246]| .. s (6t d | -4 | T2 )4 fyf 4 del15012 | +1 |+ 20{2103 |-3 | -7

5] 501 |- ¢ — ¢ 764 |+ 14| Par {1239 | .. o | 8Th [- 4| — % {730 i+ +% J1618| +1 | + 84)2108 |— 2| - B}

22| 400} | - &| - 3 7443 |+ 2§+ 23] 1238 | .. e 181G l-Wi~-t |78+ 31+ t 1512 | 41 | + 8 {2103 j—2 ]| -8

20| 496p | — &/ — 4 744f |+ 4]+ of) 1227 | .0 [ 77 3 I Y AR S .. S [RPRR S S | 1590 | +1 | + 3 |2108 |- 8| — 7

L 4

Qotober 61 492§ | — &| ~ & T4 |+ + 4 [1217 ) .. o 15T - B -} 721 |+ §} +% J1408 | 413] + 2 | 2008 |- 38 | —12
13 403 — | — & T4 |+ 8 |+ B ]1218 . . 5% |- ¢ -4 720 {4+ & | +1 1497 | +2 + 34120985 |- 8 | —11

20| 406} ) — | ~ & 4% Par | Par | 1226 . .. 57% (-3 |- % 727 [+ & ]+ 4% |1613 ] +1 + 1] 2117 -8 | ~18

27| #08) | - K| - ¢ 7wt |+ 4 |+ 41232 .. o |88 | — %1 —-¢% [ 733 |+3(+4% (1522 +13] + 2 (2128 {— T | —17
November 3| 498 | — §| ~ § ki1 Par Par | 12:37 . - 58 |— %1 — % 73 | Par { Par {1530 | 41 + 1 [ 2135 | =10 | —47
10| 400 — 4| — % | B¢ [~ 20| 7|1240 ) .. . 8% o 2 | - K| 738 -2 {1532 +18} + 9 [ 2137 [-156 | ~40

17{ song | — & — ¢ W |~ 44 |- 14 (1242 { .. o 188% J~ 3| — %] 73 [—§| -1} [1538 ] ~ ] — % |2142 |—-20 | —52

24| 699 | — ¢ - ¢ WBH -8 {— 12 | 1240 . . 88% |- K| - &% | 798 [~ | -1} |15640 | + }| -4 |2140 |- 8] —26
Deoember 1| 488 ER 2 WE |~ 24|~ 7| 1240 . “ Qsl -t | -] 738 |- A| -1 1634 | Par Par | 21831 |~10 | -35
8] ¢804 | - H| - ¢ 7 |- |~ B ]1232 ] .. o }88 =3 ) ~4 j 7R} ] -4 |1520 ] 4+13) + 14| 2117 -8 )] —30

15 ¢95 | Par | — & By I— 28— @ | 12382 | .. o |88 =% =13 | 782 |- K| - &% [1528 ) +1 | + 1 |2117 [~10 ]| —~30

22| €04} | — i — | TE |- 24|— O 1230 | .. o (BT -8 -1 | 780 |- 3] —-4 [1625 ) +1 | +1 {2011 -9 | -21

20 €03} | - Bl - ¢ T4 |- 44— 8 1227 | .. o {87} (= -1 | 720 |- F| - f {1522 41 | +1 |2102 ] -12 | —30

LLY




’

FORWARD RATES—1935

~

New York Paris Germany Ttaly Hollend Switzerland Belgium
Date .

1 3 1 1 3 ~ 1 1 1 1 3
8pot | o onthlmonths) SP% | month | months | SP | monthimonths| SPO | month |months| SPOt |month) months 8pot | month|months| SP%% | month | months|

1035 $ . o. fr. c. <. Rm. | pf pf. L. L. L. 1. o. e fr. o. e B. e. e.
Jomunry 5|4023| —& | — f5 | 74 |- 8]~ 11 J1221] .. | .. | 57 | — & | —§ |72 | Par | Par |1513)4 1 |+ 120051 7|20
1214013 — | — & | 74k |- 34— 113]1222 518 | — 4| ~ & | 726 |+ Bl + 3]151[+ 1 |+ 1 /2094]- 7120
10{488 | 3 | —F | 74 |- 12 |— 25 J1218 57 | ~2 | — & | 728~ 4 = 3151 |+1 |+ 1 |2003)— 0| 25

26 | 873 Par | Par | 74} |— 17 |~ 40 {1223 57 | — 4] -8 (7274~ 3l —1 1510~ 3= 1pj2r07)— 12 |- 40
February 2 |4873| +3 |+ 3 | 74 |- 10 |— 30 [1220 Lol e~ -4 | 7ee |- 1] -1 lisas|~ p{- ul2rool-121-35
olass | +3 |+ 4 | 4t |- 12]- 3 |12 Sl e 1] -2 |7es)- 3] -Gp{1573)- 14— splzror|-12 -3

16]a87y| +5 [+ 3 | 733 |- 12— 36 1215 Tl s | - -4 |7 |~ 3| -1} |1506|—1 |~ 2}/ 2087|— 7 |- 25

23 488 | 44 | +1 | B8 |- 7]~ 25 |1207 Colsn | —F -8~ 8| —1p|1498]— 3|~ 2(207|~ 9 [~ 30

Marh 2 |4793] +3 |+ 3 | 724 |- 5|~ 15 |1182 . S8k | — | -1 |70z - 3| -1 |1s60|— 3| 2 [2032|- 9 ;- 30
91478 +& | + # N |- 7|~ 24 | 1176 . 563 — % -2 697 |— 3| —1 455 — 1 |— 2 ]2025|— 12 |- 35

164793 +4 |+ 4 | 728 |- 10 | — 29 | 1102 . 57 | — 3 | —13 | 708 |- 3| -2 |1481]{— 1 |~ 3 !2065(— 62 -125

23larr | 43 [ +4 | 728 |- 7|~ 25 |1100 5711 | -1 | —2° | 708 |— &| — 23 |1e7a|~ 13|~ di|2100[— 82 | 175
s0{esop] +3 | +8 | 73 |- 20{— 57 |11e5] .. ois | —12 | ~33 | 712 {— 23| — 6 [1487|~10 | - 30 | 2550 —100 | —200

April 6lasy| +3 |+ 2 | BAl- 22— 82 {1205 ) s8; | —12 | —33 | 726 |—9 | -25 150030 |~ 82 |2856) + 10 |+ 10
13|482| +3 1 +4 | 738 |- 14]— 4 |1202 . 58 | — & | ~21 | 716 [— 7 | ~18 [1404[—16 |~ 45 [2856|+ 5 |+ 13
204843 | +3 |+ | B& |- 16 |- 55 | 1202 8% | ~ 4 | —24 {710 |— 9 | —20 |1490|—25 | — 56 |2865/+ 5|+ 13

27 (a8} | +4 [+ & | 728 |- ol— 35 |1182 ssh | —§ | —14 | 711 |— 7 | —178 [1282{-16 |- 61 [2835)~ 2+ 12

May 4 ;'83§ +3 + & 73§ (= 12 |— 70 |1200 588 - -2 716 |— 8 | —20 1494 | —35 | —102 {2857 |+ 7 |+ 21
14853 +4 |+ & | 738 |— 14 |~ 70 |1208 | —%| -2 |78 |— 4|18 |1502|—-30 |- 87 |2872]+ T |+ 17

fr. fr, -
18401 +3 | +1 | T4 |- 35 | —132 1221 508 | — & | —21 | 726 |— 33| —14 [1522|-30 [ 82 [2910|+ 7 |+ 22
251 49053] +§ | +13 | 75% I—1-25 | —2:26 |12:30 601 } — 3| —21 735 1— 7| ~20 11587i~25 |~ 70 | 2015] + 11 | + 30
. -

8Ly
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FORWARD RATES:-1936

-~

08¥

New York Paris Germany Italy Holland Switzerland "Belgium
Date - 7
1 1 3 1 3 1 3 1 3 1 3 1 3
SPot | month|months} SP° |month) ths| Spot th ths| SPOY | month|months| PO | month [months| SPOt | month |months| SP | month |months
1938 $ o. e. fr. fr. ir. Rm. pi. pi. L. L. L. il . L3 fr. e. e B. e o.
January 4| 493 | + +1g | 743 | — §] —2 |1227 | .. .. e .. o | 727 -3 | —10 [1518] —128 | —32 |2029| +2; | + 6}
11| 496 | + +3 | 4B — 8| -1z |1z27 | .. .. |6l .. .o | 727 | ~2% | -85 15818] — 53| —20 [29:30) 42 | + 5%
18| 4964 | + +§ |78 | -3 —-13 |28 ] .. .. | e .. . (728 —13 | — ek |1519| — 43 | —123 | 2032| 42 | + 5%
25§ 600 +3 + Bk~ 3] -2 12-30 . . 61 . . 729 { —2 -7 1522} — 43 [ —12 [2028| +2 + 43
February 1| 800} | + +§ | 483 - 3| 15 j1220 | .. oo ]ee | .. o128 | -1 [ -7 J1sa7| - ap | —12p 2082 41 |+ 34
8] 501 | + +3 )15 | —gi-12 {1230 ] .. .. | 62 .. . | 780 | -1} | —epi1505] — 3% | ~133 | 2042 +1 + 1
15| 499 | + + § 4B~ f - 14 | 1228 . .. 62: . .. 728 | —1 — 6 {1512] — 4 —13% | 2934 | Par Par
22 | 498} | + + 3 4~ f -1 | 12:28 e .- 623 .- . 727 { -1 -8 1510 - 3 —114 : 2928 Par Par
29 | 499} | + + 2 Ml - 3] 18 12-28 .. . 824 .. . 728 | - — 5 {1509] — 8} | ~114|2927{ —1 | -1
March 7] 499 | + +3 | 743 | - & -1 |1229 | .. .oofoe2k | .. .. 726 | -1 —5 {1512 — 33 | —i%pi2e27 — 3 | -1
14 | 497 + +1 T4 | - 3] -2 12-28 . e 62 . . 726 { —1 -~ 5 | 1514 — & —15 | 2922 — & -1
21 | 4-96 + + & 745 - 5l ~2% 12-27 P . 62 . .. 727 | — & — 4 15-14| — 3 —13%4 12029 | — % -1
28 | 404% | + +4 | 158 | -13] -4 J12m1 | .. .. | 62 .. oo |ree | -1 | —7 {1318| — 75| —25 |2925| — 3 | — 1
April 41 4958 | + + 8 BE |- 31 -3 12-31 .. . 62 . .. 730 | —1% — 63 11621 — 43 | —23 | 2929 +1 + 2
11 | 4904} | + + & 4| - 3] —32 12-28 .. .. 62 .e .. 721 — % — 6 |1516] — 34| —19 |29:20| Par + 1
18 | 494 + + % 4% —1 -3} 12-27 .- . 62 .. .. 727 | —1} — 6 |1516{ — 3} —174 {2920} +1 + 34
26 | 4933 | + +§ | 7afg | —14] -34 |12e8 | .. . ] 62 .. o728 |13 | —s31518] — 3 | —133 {2019 +1 + 3%
May 2| 404 [+ |+ | 75 | -1| -3 |1z28 | .. R I S B oo lr2s | -1 - sa|1520) — 43 | —143 | 2020 41 + 34
9] 4988 | +3 + % B | -23| -6 1231 . N 63% .. om| 738 | —4§ —13 1543 — 7§ | —274 [ 2926 +1 + 3%
6| 406 [ +3 | +3 | 758 | -] -4 |28 | .. .. | esp | .. oo | 73a |21 P~ 13 |1583] — 43 —10 |2032) 42 | + 6}
23| 4078 | +3 |+ 3 | % | —13] -5 |1238 | .. . ey | .. .o {7ar|~23 | —6 |1542] — 53| —25 [2044] 42 [+ 8
36 | 499 | +3 +1 754 | —3 —6% 12-41 - .. 63% .. . 740 | =5 —15 | 1547 — 8 —30 |2¢56} +3 + T}
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APPENDIX II
BANK RATE PARITIES

TxE following tables compare the 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-
tifically it would have been more satisfactory to take the monthly
averages of Bank rates for the purpese of comparison, I found
existing statistical material in this respect far from complete or
relmble. In any case, since Bank rate parities indicate only the
broad trend to which forward rates should conform and since there
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. o .
The Bank rate parities are calculated by means of the simple
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.
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BANK RATE PARITIES

Date London | N. York +or—| Parie +or— ]| Berlin +or— | Italy + or — | Holland + or — |Switzerland + or — | Belgi + or —
1920 -~
January . 8 8 .. 8 -1 [ ~1 ~8 . 4} -1 & -1 3 -2
February (] 8 “ 5 -1 5 -1 [] . 4 -1} 8 -1 4 -2
Maroh . [} 8 .. 5 -1 5 -1 é .. 4 -1 b6 -1 4 -2
April . 7 é -1 8 -1 6 -2 [ -1 4 -2 & -2 23 —-13
May .| 7 6 -1 6 -1 B -2 6 -1 1 —2 5 -2 5 ~14
June . k) 7 .. 6 -1 & -2 6 -1 4 -2 b -2 3 —13
July . 7 7 6 -1 5 -2 8 -1 4 —2} 5 -2 5 -1}
August . 7 7 6 -1 5 -2 [ -1 4 —23 5 -2 5 —13
September | 7 7 6 -1 5 -2 6 -1 |~ .4 -2} 5 -2 5 -1}
October . 7 7 8 -1 5 -2 6 -1 4 ~2} .5 -2 5 -1}
November 7 ki (] -1 & -2 ] -1 4 —24 s L] -2 b -1
December 7 17 L] -1 5 -2 [} -1 4, —24 5 -2 b ..
1921
January . 7 7 . 6 -1 5 —2 8 -1 44 —23 5 -2 5 -1}
February 7 7 .. 8 -1 5 -2 6 -1 43 -2} 5 -2 5 -1}
Mareh . 1 7 . L] -1 b5 —2 6 -1 43 ~23 b -2 1 —13
April 8} 7 + 3 6 -3 5 —1} 8 -3 a3 —2 4 -2 5 -1
Mey . 63 7 + i ¢ -3 6 -1} 8 -3 43 -2 4} -2 5 -1}
June . 8 6 .. 8 . 5 -1 6 .. 4 —13 41 —13 5 -1
July . 53 5§ . 11 .. & -3 [ + % 43 -1 44 -1 & -3
August . 6 5% . 5% .. 5 -3 8 + 4 4} -1 c 4 —13 5 -3
September | 5} 5 — 3 5% .. 5 -3 6 + § 4 -1 4 -1} 5 -3
Octaber . 5% 5 -3 5% .~ 5 -3 6 + % 4} -1 4 —13 & -3
November 5 43 -3 5% + 3 5 . 8 +1 43 -3 4 -1 [ .
December 5 43 — % 5% + & & & +1 4% -3 4 -1 5 .
1922 -
January . 5 4% -3 5% + % 8 8 +1 43 -3 4 -1 5 .
February 43 43 . 54 +1 5 + 8% . +1 43 4 -3 5 + 3
Mareh . 4 4 . 5 + 3 5 + 4 6 +13 44 . 33 -1 5 43
Aprit . 4 41 + 3 5 + 1 5 +1 6 +2 | 4 + % 3} -3 5 +1

8%




May

Jane

July
August
September
October |
November
December

1923
January .
February
March
April .
May
June
July
Auguat
Beptember
October
November
December

1924
January .
February
March
April
May .
June
July
August
Beptembor
October .
November
Decsmber

O O 50 09 G W W
-

L W

-

- N

L Rt R S )
LN R N - R R R - -

L N W Y
I, ++++

W o e M
MO OODIOIOD

+1
+13
+2
+2
+2
+2
+2
+2

+2
+2
+2
+2
+2
+2
+2
+2
+2
+2
+2
+3

SoRB®IISRS

o

renSEE8888883

+86
+86
+868
+86
+86
+86
+86
+86
+ 6
+ 4
+ 4

-}‘4

+2
+2}
+24
+23
+24
+23
+2%

+23
+23
+2%
+2%
+24

+1
+1

+1
+1
+1

+13
+13
+1
+1
+ 1
+1
+1
+1
+1
+1
+1
+1

L NN

o OF O O O Gh O X O O OO

-

+ 3

+1
+1
+1
+1
+1
+1}

+1

wwuuwgsx

'»»»a»guuwwww

L N N N Y

+1}
+13
+13
+1%
+14
+1%

+2}
+24
+2}
+2}
+24
+2}
+1}
+13

+13
+1}
+14

+13
+1§
+13
+1%
+1}
+1%
+1%
+14
+1§
+1§
+14
+14

.14



BANK RATE PARITIES—continued

-

Date London | N. York + or ~ | Paris +or — | Berlin  + or — Italy + or — | Holland + or — | Switzerland + or — | Belgium + or —

1925 4 -
January . 4 3 -1 7 +3 2 +5 ~ B} +1% 4 . 4 -
February 4 33 -1} 7 +3 9 +5 8 +2 4 . 4 .
March . ] 33 —1% 7 +2 9 +4 8 +1 4 -1 4 -1
April 5 34 —13 7 +2 9 +4 6 +1 4 -1 4 -1
Mey 5 3} -1} 7 +2 ] +4 8 +1 4 -1 4 —1
June 5 33 —1} 7 +2 ] +4 6 +13 4 -1 4 -1
July & 3% -1} 6 +1 9 +4 1 +2 4 -1 4 -1
August . 43 3 -1 [ +14 9 +44 7 +23 4 — % 4 -3
September | 4} 34 ~1 6 +14 9 +4% 7 +2% | 4 -3 4 - %
October 4 3% - 8 +2 9 +8& i +3 3% -3 3% - %
November 4 34 -3 6 +2 9 +5 7 +3 3% - 3 "3 — 4
December 5 33 -1 6 +1 9 +4 1 +2 33 -1 7 3 —1}

1026
January . B 4 -1 8 +1 8 +3 7 +2 33 —13 3 —13 7
February 5 4 -1 8 +1 8 +3 7 +2 3} -1 3 —13 7
March 5 4 -1 8 +1 7 +2 7 +2 3% —13 3 ~1} 73
Aprit . 5 33 —13 6 +1 7 +2 7 +2 3} —13 3 -1} 7
May . 5 3% —-13 6 +1 7 +2 7 +2 3% -1} 3 —13 7
June . 5 31 —1} 8 +1 6} +13 7 +2 3 —13 3 —13 7
July 5 3 -1} k3 +23 8 +1 7 +2 3} —13 3 —13 7
August . 5 ¢ -1 73 +23 8 +1 7 +2 31 ~1} -3 -1} 7
September 5 4 -1 7% +2% 6 +1 7 +2 33 -1 33 -1 7
October . 5 4 ~1 73 +24 6 +1 7 +2 3% —13 33 -1} 7
November | 6 4 -1 7% +2¢ 6 +1 7 +2 3} -1} 3% —1} 7
December | & 4 -1 6} +13 6 +1 7 +2 3} —1f 3} -1} 7

1927
January . 5 [3 -1 6% +13 5 . 7 42 33 —-13 33 -1}
Fobruary 5 4 -1 5% + % & . 7 +2 3 —13 3% -1}
March 5 4 -1 54 + 3 5 . 7 +2 3% —1} 3% -1}
April 44 4 -t 5 + 3} s + 3 7 +23 31 -1 31 -1

98%
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BANK RATE PARITIES—continued

-~

Date London | N. York + or — Paria 4 or —| Berlin +™r — Jtaly + or — | Holland + or — | Switzerland + or — Belgium + or —

1930
January . 8 43 - 3 3 -2 83 + 13 7 +2 4 ~1 3 ~—13 33 -13
TFobruary 4 4 -3 3 -1} 6 + 13 i~ 7 +23 1 - -1} 34 -1 33 -1
March . 33 3% . 3 -3 5} + 2 6} +3 3 - % 3 3% .
April . 33 3% . 3 - 3 5% + 2 [ +2% 3 -3 3 -3 33 .
May .| 3 3 23 -} 4 + 13 53 +2} 3 . 3 .. 3 .
June . 3 23 -3 2} -3 4 +1 5% +23 3 3 .. 3 ..
July 3 23 -3 2} -3 4 +1 5% +2} 3 2} -3 23 -3
August 3 24 -} 2} -} 4 +1 51 +23 3 2} -3 21 -
September 3 2% — % 2% -3 4 +1 ;Y +2% 3 2 — % 23 -
Ootober . 3 2% - % 2% - % 5 + 2 6k | +24 =~ 3 2 - % 2% -
November [ 3 24 -3 2) -3 5 + 2 5} +23 3 .2 -3 2} -
December 3 2 -1 24 -3 5 + 2 53 +2% 3 ‘- -2 - 3 2} -

183} ) -~
January . 3 2 -1 2 -1 5 + 2 53 +23 2% - % 2 -1 23 - %
February 3 2 -1 2 -1 5 + 2 5% +2% 24 -3 2 -1 2} —
March . 3 2 -1 2 -1 8 + 2 5% +2% 2% - ¥ 2 -1 2% -
April . 3 2 -1 2 -1 5 + 2 51 +23 2} -3 2 -1 2} -
May . 2 1} -1 2 -3 5 + 2% 53 +3 2 -3 2 - 2
June .| 2% 13 -1 2 -3 7 + 44 5% +3 2 -3 2 -3 2}
July . 4} 13 -3 2 -2} 10 + 5% 54 +1 2 —2% 2 -2 2% —~2
August 43 1} -3 2 -2 | 10 + &% 5} +1 2 -2 [ 2 -2} 23 -2
September | 6 1] —4 2 —4 8 +2 7 +1 3 -3 2 —4 2 —33
Ootober . 6 33 -2} 23 -3 8 + 2 7 +1 3 -3 2 . —4 2% —33
November 6 3% -2} 23 —33 8 + 2 7 +1 3 -3 2 —4 23 -3}
December 8 33 —2% 2% -3} 7 + 1 7 +1 3 ] 2 —4 24 —3%

1932
January . 6 34 -2} 23 -3 7 + 1 7 ~t1 3 -3 2 —4 3 —2%
February [ 3 -2 2% —23 7 + 2 7 +2 3 -2 2 -3 31 ~-1%
March 3% 3 -3 2} -1 6 + 23 6 +23 3 -3 2 —13 ETON
April 3 3 . 23 -3 5 +2 8 +3 23 -3 2 -1 3} +3

88%
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BANK RATE PARIT{ES—ctmtinued

6%

e x
Date London | N, York 4+ or—| Parls 4 or—| Borin 4+ or—| Itsly <+ or—| Holland + or — |Bwitzerland 4 or ~| Belgium - or —
1938 -

Jnnuary , 2 1 - 2% + % 4 +2 P ¢ +2 2% + ¢ 2 . 2} + %
Fobruary 2 i - 2% + 3 4 +2 4 +2 24 + 4 2 . 24 + &
March 2 3 - 24 + % [ +2 34 +13 24 + 3§ 2 . 24 +t
Aprll 2 i - 2¢ + ¢ 4 +2 34 +14 44 +24 2 .. 2% + &
May . 2 1 - [} +4 4 +2 .3} +1% 4 +2 24 + 2 o
June . 2 1 - 3 +3 4 +2 8% +14 4 +2 2 -+ 2 .
dJuly . 2 1 - 3% +13 4 +2 34 +14 ] +4 2 + 2 o
Angust . 2 1 - ] +1 4 +2 44 +24 5 +3 2 + 2 .
Neptomber 2 1 - 3 +1 ¢ +2 5 . +3 4 6 +4 2 -+ 2 .
Qotober . 2 1 - 8 +1 ¢ +2 -] +3 13 +3F . % -+ 2 ..
Novoember 2 1 - [ +4 4 +2 5 +3 4 +2 o2 -+ 2 .
Deosmber 2 1 - -8 +3 4 +2 5 +3 33 +1 2 + 2 .o
1936 . *
January . 2 1 - 4 +2 ¢ +2 8 +3 3 +1 2 -+ 2 .
February 2 1 - 3} +1} 4 +2 3 +3 2% + ¢ 2 + 2 ‘e
March . 2 Ha| - 5 +8 4 +2 5 +3 24 + 3 2 + 2 ..
April 2 1 - 5 +3 4 +2 8 +3 2} + & 2 + 2 .
May 2 1 - [} +4 4 +2 43 +2} 31 +14 .2 + 2 .
June 2 1 - 4 +2 4 +2 4% +2¢ 3% +1f 2 + 2 .
July 2 1 - 3 +1 ¢ +2 44 +24 8 +1 24 + 2 .
August . 2 1 - 3 +1 4 +2 43 +24 3 +1 ~ 2% + 2 e
September 2 1 - 5 +3 4 +2 43 +23 3 +1 2 . 2 ..
October . 2 i - 2 . 4 +2 4% +24 24 + % 2 s 2 .-
November 2 1 - 2 . 4 +2 44 +24 2% + & 14 - % 2 .
Deocmbeor 2 4 - 2 . 4 +2 44 +24 2 e 1§ - ¢ 2 .




APPENDIX III

DISCOUNT RATE PARITIES

L]
?

L ]

Tue following tables give ,the discount rate parities between
London.on the one hand and New 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 Jfrom the following sources :
Statistical Year Book of the League of Nations ; London and Cam-
bridge Economic Service ; Harvard Economic Service ; Statistisches
Jahrbuch des Deutschen Reiches; Bulletin mensuel, Banque
National Suisse; Bulletin d’information et de documentation,
Banque Nationale de Belgique ; Revue d’économie’ politique ; and
Annual Report of the Nederlandsche Bank.
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DISCOUNT RATE PARITIES

-

Date

London

N. York + or —

Paris

+ or —

Berlin 4+ & —

Ttaly

3

+ or — { Holland + or — + or — | Belg + or ~

1921
January.. 863 8-00 - 83 . 362 ~301 4-33 -~2-30
February 6-69 819 -~ 50 - - 383 —2-86 423 ~2-48
March 6-38 819 - 19 - 4-35 —203 417 —2-21
April 6-04 583 - 21 . 4-50 —1.54 390 -2-14
May 565 5-87 + 22 - 4-35 -1-30 362 ~—203
June 5-50 5-87 + -37 - 4:35 —-1-15 3-52 —198
July 4-94 541 + -47 . 413 — 81 324 —1-70
August 472 516 + 44 . 4-38 — -36 2-95 —-1-77
September | 4-19 505 + 86 . 4-40 + 21 2-69 -1-50 -
Ootober . 403 4-75 + 72 . l 437 + 34 269 -1-34
November | 3-89 453 + 64 . 437 + -48 275 —~114
December | 3:35 427 | + 72 . 436 | + 8L "84 -7

1922
Januvary . 347 4-00 + 83 500 +1-53 631 +2:84 4-31 + -84 2-66 - 81 500 +1-563
February 322 4-00 + 78 500 +1-78 650 +3-28 399 + 77 2-30 — 92 5-G0 +1-78
March 337 3-50 + 13 4-59 +1-22 6-31 +2:94 4-33 + 96 201 —1-36 B5-60 +1-63
April 2-55 3-25 + 70 412 +1-57 625 +3-70 4-30 +1.75 172 — 83 5-00 +2-45
May 231 312 + 81 4-00 +1-69 600 +3-69 4-24 +1-93 1-44 — 87 5-00 +269
June 244 3-00 + 66 4-00 +1-56 587 +3-43 392 +1-48 1-36 —1-08 462 +2-18
July 1-87 360 +1-13 4-00 +2-13 544 +3-57 | 267 + 80 122 — 656 4-50 +263
August 2-14 300 + 86 4-00 +1-86 540 +3-26 2-88 + 74 112 -1-02 4-50 +2:36
September 2-56 3-38 + 82 400 +1-44 537 +2-81 328 + -72 ~1-10 —1-48 4-50 +1-94
October . 2-40 4-00 +1-60 43t +191 537 +2-97 380 +1-40 113 —1-27 4-50 +2-10
November 263 4-00 +1-37 434 +1.7% 5-37 +2-74 382 +1-19 1-83 -~ -80 4-50 +1-87
December 2-49 4-00 +1-51 415 +1-66 540 +2-81 3-83 +1-3¢4 225 - 24 4-50 +201

o

1923
January . 228 400 +172 4-25 +1-97 5-37 +3-09 373 +1-45 220 - 08 5-00 +2:72
Fobruary 2-54 4-0¢ +1-46 4-25 +1-71 . 5-34 +2-80 334 + 80 186 — 88 5-50 +2-96
March 2-43 4-00 +1-87 4-37 +1-94 . 537 +2-84 298 + 565 1-38 —1-07 550 +3-07
April 211 4-12 +2-01 437 +2-26 . 5-50 +3-38 346 +1-35 1-25 - 86 - +3-39

5-50

- 669



May .
June

July .
August .
Beptember
October .
Novembet
December

1924
Janvary .
February
March
April .
May .
June
July
August
Beptember
Ooctober .
November
December

1925
January .
Febroery
March
April
May .
Juns
July
Auguat
September
October .
November
December

207
206
8-55
329
330
319
3-32
322

328
364

310
31
296
358
382
379
370
372
368

382
377

429
469
441
443
402
379
842
390
471

432
412
412
412
412
412
412
412

3-00
325
325
312
3-25
325
3-25
3-50
3-50
3:50
3-50
3:50

+2-05
+2:07
‘57
-83
82
3

4+

75
-1-17
-1.44
—1-16
—118
— B2
— 29
+ 08

—-121

4-37
437
4-37
440
437
447
4-59
447

4-80
500
550
560
518
512
525
512
612
518
5-44
631

637
6-37
631
6-43
825
6-00
541
522
528
4-87
4-81
478

+2-30
+2-32
+ 82
+1-11
+1-07
+1.28
+127
+1-25

+1-51
+138
+2-30
+2-40
+2-08
+2-16
+1.69
+1-30
+1-33
+1.48
+172
+2-83

+2:65
+2:60
+2:31
+2:14
+1-56
+1-59
+ 98
+1-20
+1-48
+1-48
+ 81
+ 07

9:20

831
801
800
800
797
116
788

7-18
709
6.78

6.75

+552

+4.49
+4.24
+400
+371
+328
+3.35
+345
+3.66
+3:39
+3-67

P

8-00
800
&50
550
5-50
550
5-50
550
5.580
6-00
600
8-00

+343
+3-51
+2:45
+263
+2-70
+2-81
+2:€8
+2:78

+271
+2-36
+2:30
+2-40
+2-40
+2-54
+1-94
+1.68
+1-71
+2-30
+2-28
+2-32

+218
4223
+2:50
+2-21
+1.87
+2-51
+303
+3-48
4371
+4-08
+3-60
+2:78

364
370
335
297
314
290
3-62
434

290
222
2-38
328
349
3-08
273
378
412
344
333
348

-112
—1.85
—162
—101
—-1-20
-133
—170
— 28
+ 33
+ 02
- BT
—1-25

145
2:15
2-87
3-62
371
372
367
359

-
3-58
357
369
373
339
318
358
370
3-89
389
3-32
801
-

62
‘10
-68

41
-63
-35
-37

Cohddd

28

-48

29

FFES
&

-12

!
—
=

-11

-113
—1-52
—-1-56
-179
—2-23
-2-12
—-2-27
w200
-1.79
—142
—1-68
—2-42

526
525
5-26
526
525
528
526
525
8§28
525
625
525

526
526
525
525
526
525
522
512
525
5-25
637
678

- +3-43

+307
+1:45
+1-71
+1-90
+2:00
+1-83
+1-09

+1-96
+1-61
+2-08
+2-15
+215
+2-29
+1-69
+1-43
+1-46
+1:56
+1-63
+1-57

+1:43
+1-48
+125
+ 96
+ 66
+ -84
+ 79
+1-10
+1-46
+1-83
+2-47
+2:04

6%



DISCOUNT RATE PARITIES—continued

Date London | N, York 4 or —| Paris +or—{ Berlin +mr—| Ttaly + or—|Holand + or — [Switzerland + or — g + or —
10268
Januvary . 4-86 8-82 —-1-24 440 - 48 6-27 +141 792 +3-08 203 —-183 244 ~242 a7l +185
Februury 438 862 - -4 440 + 04 546 +110 [=800 +884 218 —2:18 2-22 -214 659 +223
Maroh . 440 302 - 78 440 . 500 + 80 8-00 +38-60 272 —168 218 -222 6-70 +2:30
April . 4:38 812 —1-28 4560 + 12 486 + 48 800 +362 2-90 —1-48 2-30 —2:08 676 +2:37
May f 4-46 838 —-108 520 + 74 460 + 23 8:00 +354 801 —1-48 2:38 —2:08 678 +2-28
June . 427 338 - 88 5-80 +1-23 452 + 25 800 +373 2-83 ~14 238 —1-89 865 +2:38
July B 431 8338 - 93 870 +1:38 463 + 22 800 -+368 2:78 -~ 186 2-37 —1-94 670 +2:39
August . 436 388 — 48 6-00 +164 461 + 28 800 +364 287 -1-69 234 —2:02 878 +2:39
September | 453 388 - 86 7-00 +2:47 488 + 38 8-00 +347 200 -1.63 2-52 —201 6-72 +21¢9
Qctober . 460 3.88 — 81 7-25 +2:58 484 + 16 800 +931 L 280 —1-86 2-80 -180 8-64 +186
November | ¢7¢4 875 — 89 628 +1:51 4-63 - 11 8-00 +3:26 320 -154 _2.06 -~1.78 877 +1-03
December 47 375 - 72 500 + 83 473 + 26 812 +3:65 337 -11Q, 238 -112 4-34 - -13
1027 1
January . 423 338 -~ 85 440 + 17 4-20 — 03 850 +4-27 8-00 -1-23 816 ~1.07 300 - 33
Fobruary 414 8-62 - 52 430 + 18 423 + 09 850 +4-38 846 - 88 287 -1-27 399 - 16
March 433 3-62 -7 380 - 53 4-59 + 26 850 +417 830 - 83 298 —1-36 419 - -l4
April 423 3-62 - 61 300 -123 4-62 + -39 8-50 +4:27 347 — 78 813 -110 4-33 + -10
May . 362 362 . 220 —142 4-90 +1-28 850 +4-88 346 - 16 319 - 43 423 + 61
Juns . 438 378 - 60 200 —236 5-30 +1-04 828 +3-90 358 - 77 342 - 93 4-17 -~ 18
July 4-34 325 ~1-09 2:00 -2:34 590 +1-568 7060 +266 | 355 - 78 347 -~ 87 380 — 64
Avgust 434 312 —-1.22 2:60 —~2-34 583 +1:49 800 +3-66 345 -~ 89 344 — 80 3-89 — 45
Beptember | 4-32 812 -120 2:60 -232 5-90 +1-58 800 +3-88 356 - 76 ~38-39 - 93 379 - 83
QOotober . 431 325 —1.08 1-80 —-251 6-69 +2-38 688 +2-87 4 - 17 338 - 93 3-83 - 48
November | 434 328 ~108 270 —1-84 676 +242 650 +2:16 447 + 13 339 A~ a5 4-17 - 17
December 4-31 325 —-1086 2:80 ~1-41 6-87 +2-56 850 +2:18 448 + 17 340 - 8l 424 - 07
1028
January , 429 3-50 - 79 280 —1-40 627 +1-98 850 +2-21 4-28 - 03 329 -1.00 3-96 - 33
February 420 3:50 - 70 2-60 —1.60 620 +2-00 612 +192 398 — 25 312’ -108 388 —~ 32
March . 4-17 8.78 — 42 280 -1.57 672 +2-56 549 +1:32 3-90 - 27 320 - 97 409 — 08
April . 403 388 — -15 260 —143 6-70 +2-67 525 +1-22 416 + 08 329 - 74 427 + 24

¥6¥



May .
i June .
Joly .
August .
September
October
November
Decernber

1929
January .
February
March .
April .
May .
Juns .
July .
August .
Beptember
October .
November
Deoember

1930
January .
February
March
April
May
June
July
Auguat
8Beptember
Qctober .
November
December

396
374
395
428
425
433

436

431
523
538
527
523
528
533
547
549
624
566
4-80

411
5908
303
249
2-14
2:33
237
2-29
2:00
2n
2-23
2:30

400
412
462

450
450
450
4-50

388
375
378
288
2-38
1-88
1-88
188
1.88
1-88

178

P+ ++4++

b4++4+ 11

L SN

23
-21
72
-39
24
45
49
-41
21
23
35
-66

2-60
260
270

3-20
350
320
340

340
290
2-50
250
2-30
2-30
2:00
2-00
2-00
2:00
200
200

—1-36
-114
-126
-108
-1.05
~ 83
—-118
- 98

—1-83
-198
-177
-1-73
—-1-78
—183
-187
~1-09
—274
-218

I +4 1
3

(]
833

666
662
674
8-69

6-58
6-28
6-31

5-80
5-81
6-30
6-63
7-49
760
7-40
718
718
728
683
698

6-37

513
4-47
3-01

341
3-24
3-27
4-656
481
483

+2:70
+2:88
+2-79
+2:4)
+2-40
+2.25
+190
+195

+149
+ 58
+ 92
+1-36
+2-28
+222
4207
+1-791
+1-62
+1-04
+123
+2-18

+228
+1-62
+2-10
+1-68
+1-77
+1-27
+1-04
+ 05
+118
+2-54

3

5-80

631
675
6-83
875
875
8-85
701
718
7-00
7-00

+1-29
+1:51
+1-30
+ 97
+1-00
+ 92
+1-Q7
+1-14

+1-49
+ 77
+ 93
+1-48
+1-60
+1-47
+142
+1-38
+1-52
+ 94
+1:34
+2-20

+2-89
+2-99
+3-54
+384
+387
+317
+313
+3-21
+3-39
+314
+3-20
+3-30

428
423
411
412

4-35
4-45
4-51

418
4-38

5358
533
520
517
5-02
5-37
5-18
413
347

303
273

2-39
2-31
2-08
1-86
1-84
193
1-69
1-26
131

R IS

332
340

341
337
3-37
335
332

440
4-40
384
394
394
394
397
397

397
397
397
397
396
397
4-04
493
404
494
4-57
4-37

340
342
331
335
2-89
277
2-79
247
2-40
231
212
232

Flt+++tt++
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DISCOUNT RATE PARITIES—continued

-

Date London | N. York + or — | Paris <+ or —| Berlin 4% — Italy + or —| Holland + or — Jand <+ or — igi + or —

1931 )
Janaary . 237 1-58 — <58 1-89 - 28 4-71 +2-54 5560 +3-33 1-35 - 82 117 =100 238 + 21
February 2-52 1-30 -113 17 - 75 4-87 +235 |" 550 +2-98 1.08 ~—144 100 -~1-52 2.31 - 21
March 2-62 1-50 -1-12 1-57 —1-06 477 +2-15 5-50 +2-88 1.02 —1-80 89 -1.63 2-28 - 37
April 2.61 1-43 —-118 1-47 -114 4-88 +2-0¢4 550 +2-89 1-37 —1-24 1-08 -1-66 225 —~ -36
May . 226 101 —-125 1-28 — 98 4-64 +238 548 +322 1-39 - -87 112 —-114 2:22 - 04
June 2-12 -88 -1.24 1-08 —1-08 599 +3-87 5-26 +313 1-01 -111 112 ~1-00 212 PN
July 2:14 -88 —1-26 1-20 - 94 8:50 +6-36 525 +311 1-26 — 88 1-66 - -9 214 .e
August 4-31 88 —343 1-50 —281 | 11-24 +6-93 525 + 94 1-34 —297 198 —2-33 2-41 -1-90
September | 428 98 -330 1-50 ~2-78 7-99 +371 547 +1-18 -68 -370 1-80 —2-48 2-44 —1-84
Qctober 571 2:47 —2-24 1-80 ~-391 800 +2-29 7-50 +1:7¢ & 269 -3-02 180 —-381 2-44 —2:27
November 5768 2-99 -277 1-80 —3-86 8-00 +224 7-50 +1:74 175 —401 177 —398 2-44 —332
Decembar 584 300 ~2-84 178 —4-09 732 +1-48 780 +1-66 1-33 —~4-6% 2756 -—4-08 244 —3-40

.

1932 '
January . 5-66 285 —2-80 178 -390 889 +1-34 7-50 +1-85 218 -347 1-68 —397 2.06 —2-69
February 511 276 —2-38 178 —3:38 874 +163 6-82 +1-81 1.87 -324 1-52 - 350 328 —183
Maroh . 2-63 2-51 - 12 1-80 — 83 815 +352 6-53 +390 110 —1-83 1-50 -1-13 336 + 73
April . 2-56 1-42 - 94 1.88 - 60 523 +2-87 600 +3-64 -84 —1-52 1-50 — -88 328 + -89
May 1-67 81 — 86 1-50 — 07 4-87 +3-30 562 +3-95 -64 - 83 i-50 - 07 322 +1-65
June 1-08 -87 - 19 1.22 + ‘18 477 +3-71 &50 +4-44 44 - 82 1-50 + 44 319 +2:13
July 98 75 - 23 99 + 01 4-59 +3-61 5-50 +4-52 -37 — -8l 1-50 + 62 318 +221
August 72 <75 + 03 102 + -30 450 +3:78 5:50 +4-78 -31.{ — 41 1-50 + -8 304 +2-32
September 68 75 + -08 1-00 + 31 427 +3-58 550 +4-81 27 — -42 ~ 150 + -8l 312 +243
Ootober . 84 -68 - 25 1-01 + 17 4-87 +4:03 5-37 +4-53 26 - B9 1-50 & 86 300 +2-16
November 7 -50 - 27 1-00 + -23 3-87 +310 500 +4:23 -26 - 52 1-50 + 73 300 +2-23
December -93 -39 — 564 B - 02 387 +2-94 500 +4-07 25 - 68 1-50 + 57 297 +2-04

s

1833
January . 92 -33 — 59 2 + 26 387 +2-95 442 350 26 — 67 1-50 + 58 3-38 +244
February -88 47 - 41 1-89 +1-01 387 +2-99 4-25 +3:37 25 — 83 1-50 + 82 290 +202
Maroh -68 2-49 +1-81 '2:04 +1-38 3-87 +319 420 +3-52 -54 - 14 1-50 + 82 2-80 +2-12
April -66 2-83 +2-17 1.87 +1-21 387 +3-21 4-00 +334 49 - 17 1-50 + -84 251 | +1.85

96¥



p:%4

May

June .
July .
August
September
October .
November
December

63
48
-B1

72
107
122

SRR 3

-39
62

P+

10
03
©5
15
47
88

-48
-63

71
72
-69
82
-47
-80
<31
44

SEEzsssa

1-79
212
212
214

572
4-08
3-08
285
271
3-89
5-89

+1-23
+1-02
+ 88
+1-05
+ 73
+ 53
+ 78
+1-04

+1-40
+181
+1-58
+1-66
+1.97
+6:04
+343
+2:45
+2:26
+2-08
+3-33
+522

387
387
387
387
3-87
3-87
387
287

387
3-87
3-87
387
387
378
376
376
376
381
364
350

346
3-37
337
3-37
311
3-00
300
3-00
301
304
301
300

+3-34
+3-39
+3-36
+3-47
+3-47
+316
+2:80
+265

+2-89
+293
+2:93
+2-80
+2:97
+2:85
+2-87
+2:94
+309
+3-04
+321
+2:94

+307
+3-08
+2-80
+278
+2-52
+2-32
+2:37
+2:38
+2-42
+2:41
+2.45
+33

400
4-00
4-00
4-00
3-55
350

300

+3:47
+3-52
+3-49
+3:60
+315
+278
+243
+1-78

+2-02
+2-06
+2-08
+2-08
+2-10
+2-09
+2-12
+2-19
+2-34
+2-23
+2:76
+3-44

+361
+399
+3-32
+2-91
+201
+2-82
+2-87
+3:66
+428
+4:37
+4-44
+4-33

188
1-98
362
1-28

74

-37

24

—

LRSS R

L+t
ggae

[
-t
[TR7K:3

|+ 1
5 &
3

+2:74
+317
+3-64
+2:62
+4-04
+478
+4-10
+248
+2-44

1-50
1-50
1-50
1-50
1-50
1-50
1-50
1-50

1-50

1-50
1-80
2:38
260
279
2-47
2-40
2-37
244
250

+1-11
+1-19
+ 93
+121
+1-80
+192
+2:16
4186
+1-81
+1-74
+1.88
+1-83

242
2-31
231
231
2:27
225
217
217

2-22
207
212
210
2:00
2:04
214
2:30
218
212
2:23
2:37

237
2-37

2-37
218
187
1-87
1-87
187
1-87
1-87
1-87

+1-89

183

+1-80
+1-91
+1-87
+1-53

+110

+ 95

+1-2¢
+113
+118
+1-13
+1-10
+113
+1:26
+149
+1-62
+1:36
+1:80
+1:81

+1-98
+208
+1:80
+1.78
+1:56
+119
+124
+1:26
+1:28
+1-24
+1-31
+1-20
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DISCOUNT RATE PARITIES—continued

~N

Dats London (N, York 4 or—| Paris 4 or— | Berlin 4 or — | Italy + or — ) Holland + or — | Switzerland + or — Igi +or =

1036 - -
Januery . 58 .12 - 44 426 . +370 3:00 +244 5-00 +4-44 2-3% +1-83 2-48 _+162 1-51 + 956
Fobruary 58 12 - 43 381 +3-26 300 +2:48 500 +4-45 1-28 +~ 74 2-37 +1-82 148 + -80
March B4 -1 — 35 374 +3-20 3.00 +246 500 +4-48 113 + 5B 2-26 © +1472 137 + ‘83
April 55 19 - 36 503 +4-48 3-00 +2:45 5-00 +4-45 114 + 5% 225 +1-70 1-37 + 82
May 59 -19 - 40 560 +501 293 +2:34 478 +4-19 213 +1-54 2:25 +1-66 37 + 78
June 83 ‘18 - 84 5§80 +4-77 2.87 +2:04 450 +3-87 401 +3:18 225 +1-42 137 + 54
July 59 -19 — 40 330 +2-71 287 +2-28 4-50 +381 212 +1-63 225 +1-66 1-37 + 18
August 53 -25 - 28 300 +2:47 2-80 +2-36 4-50 +397 1.31 + 78 2:25 +1-72 1-37 + 8¢
September |  -63 25 | — 28 | 338 | 4285 | 300 | +247 | 450 | 4387 127 | + 74 198 +145 137 | + -84
OQotober . 55 25 - -30 252 +1-97 2:98 +2-41 450 +395 1-84 +1-39 >80 +1'14 129 + 74
November 56 25 - 30 1.96 +141 300 +245 450 +3-96 95 ,| + 404 1-16 L+ el 1-00 + 46
December 82 286 — 67 1-99 +117 300 +2-18 450 +318 -84 -+ 02 1-25 4+ 43 100 + 18

-
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APPENDIX IV
CALL MONEY RATE PARITIES

L]
Tue following’ tables give the call money rate parities between
London on the one hand and Now 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.
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CALL MONEY RATE.PARITIES

P

London

Date N. York 4 or — | Paris 4 or — | Berlin + or — Date London { N. York + or — | Paris 4 or — | Berlin + or —~
1619 - 1921
January . 2:88 4-62 +1-74 . January . 481 809 +1-88 . . .
Fobruary 319 506 +187 s February 8-50 7-28 + 76 . . ..
Mareh . 276 488 +2:13 . Maroh 576 680 +1:06 . . o
Avpril . 2-88 5-40 +2-62 . April 550 644 + 94 . . ..
May . 284 625 +2-31 .. May 4-38 885 +2:47 . . .
June . 2-50 862 +412 . June . 4-19 &-81 +1-62 . . .
July 2-38 8-55 +417 July 412 582 +1:60 .
August . 3-06 512 +2-08 August 418 5-80 +1:41 .
Soptember 841 6:00 +2-69 September 278 512 +2-37 .
Ootober , 2:88 794 +-5-08 . .. Ootober . 350 525 +1:76 'q.
November | 438 | 11:08 | +6-68 . .. November | 3-63 505 | +1%2 . .
December 8.00 886 +588 . P December 244 512 +2-68 .
-
1920 1922
January . 363 781 | +418 January . 2:63 470 +2-07
Pebruary 450 997 +847 . February 200 4-81 +2:81 .
March 3-50 805 +4-556 . Mareh . 312 4-25 +113 -
April 318 718 | +400 . April 213 384 | +181 .
May .| 528 700 | +176 . May 176 400 | +226 .
June . 4-41 770 +3-28 .. June 2-10 »| 362 +1-82 .
July 4-88 812 +3:24 .. July 1-58 3-93 +2:35 .
August 4-38 7:30 +2-02 . August 1-88 374 +1-86 B
September 5-12 7-00 +1-88 .. September 1.79 4-31 +2-52 - .
Qotober . 4715 781 +3-08 . Ooctober . 1-58 4-38 +2-80 .
November 531 775 +2-44 . November 1-01 404 +303 .
Descember 463 760 +2-37 December £20 466 +3-27 -

00¢



.6X%

London

Date N. York + or — | Paria + or — | Berlin + or — Date London | N. York 4 or — | Paris + or — | JBerlin + or -
. .

1923 1825 .
January . | 121 430 | 4300 .. Janvary . | 2:85 461 | +178 * 899 | +714
February 1-79 481 +3-02 . February 2-94 4-64 +170 10-57 +7:63
March 182 5109 +327 .. March 3-50 4-61 +1-11 . 897 +5-47
April . 1-68 4-94 +298 . April 302, 462 + 70 . 8-49 +4-57
May . 183 476 +312 . May 427 4-56 + 28 878 +4:51
June . 1-40 500 +3-80 June 370 455 + -85 879 +5-09
July . 2-42 4-75 +2:33 . July 3-50 4-65 +1-05 . 9-46 +598
August . 210 5-00 +2-80 . August . 3-60 4-66 +1-08 . 8-00 +5-40
Beptember 2-40 4-94 +2-54 . . . September 313 462 +1-49 . 8-85 +5-72
Ootober . 248 480 +2:32 . . October . 3-06 4-62 +1-58 . D-41 +6-35
November 254 4-81 +2-27 . . November 331 4-62 +1-31 . B8-49 +518
December 1-87 481 +3-14 . December 390 4-60 + 7 . 820 +430

1924 1926 R 4
January . 204 €78 +274 N 87-64 | +85'60 || January . 410 4-38 + 28 475 + 65 713 +3-:03
February 2-86 478 +2-13 3404 +32-29 [| February s-0f 4-88 + -82 475 + -89 604 +1-88
March 2-10 488 +278 33.00 +30-99 || March . 4-29 4-80 + 31 475 + 48 570 +1-41
April . 223 475 +2-62 45-49 44328 || April 404 4-00 - 04 475 + 71 4-64 + -80
May . 217 474 +2-57 . 27-82 +25-88 |} May . 3-94 338 - -56 476 + -81 4-80 + -86
June . 1-80 487 +2-87 .. 22-80 +20-80 || June . 379 418 + -39 478 + 96 481 +1.02
July 240 480 4-2-20 . 18-83 +14:45 || July . 4-12 425 + 13 500 + -88 5-00 + ‘88
Avgust 292 461 4-1-69 .. 1713 +14-21 || August . 3-87 4-44 + 567 55 +1-88 496 +1-09
Beptember 2-71 464 + 103 .. 14-97 +1228 i| September 3-87 5-08 +1-21 8-00 +2-13 511 +1-24
Ooctober . 279 462 +183 14-09 +11-30 || @ctober . 4-12 4-69 + 87 5-50 +1-38 500 + -88
Novembor 290 461 +1-71 1303 +10-13 || November 4-00 4-44 + 44 5256 »1-25 477 +
Decembsr 2-46 485 +2:19 11-11 + 8:65 || December 3-95 515 +1-20 525 +1-30 6-03 +2:08

[ ]
. .
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CALL MONEY RATE_PARITIES—continued e

Date London | N. York + or — Paris 4 or— { Berlin + or — |Amsterdam + or — | Switzerland + or — Belgiom  + or —

1927
Jenuary . 378 4:31 4 -52 544 +1-65 433 -+ -B4 . . . . “
February . 3-85 4-00 + 15 4-94 +1-09 541 +1-56 .- . . . - ve
March 408 4-20 + -12 4-60 + 52 &11 +1.03- . . . . . .
April . 3-92 4-19 + -27 331 — -61 "584 +1-82 . . . . .
May . 3-63 4-31 + -68 276 — -88 631 +2-68 .. - ..° . ..
June . . 3-50 4-35 + -85 2-87 - 63 604 +2-5¢ . . .o . . .
July . 347 4-00 + -B3 287 - -60 716 +3-69 . P . 243 —1-04
August 3-85 370 — -15 326 — 60 574 +1-89 . - . . 301 — 84
September’. 3-87 388 + 21 312 — -85 6-07 +2-40 . . 274 — 03
Ootober 3-60 394 + 34 331 — 29 7-32 +372 . . 2-73 — 87
November . 3-56 3-65 + 09 3-37 - 19 6-05 +249 . . 334 — 22
December . 3-60 4-47 + 87 300 — 60 7-26 +3-66 . .o 2:56 —1-04

1928 -
January 3-40 4-22 + -82 300 - 40 548 +2-08 N .. s .. 17 —~1-69
February . 3-56 445 + -89 3-00 — -56 6-66 +3-10 . .. . . 2-50 —1-06
Mareh 3-79 4-50 + M 3-00 — 79 7-00 +3-21 - . . a 3-57 — 22
April 376 512 +1-37 300 — 15 6-80 +3:05 N . - . 342 - 33
May 363 5-656 +2-02 3:00 — 63 7-01 +3-38 .. . . 2-85 - 78
June . 317 6-19 +3-02 3:00 - 17 6-55 +3-38 " . . ~2:81 — 38
July . 3-38 612 +274 2.87 — 51 7-46 +4-08 . . 2-18 —1-20
August 3-48 625 +277 276 - 73 616 +2-68 . . 295 — 83
September. 3-69 7-31 +3-62 276 - 94 6-66 +2-97 - .. 2-53 -116
Ootober 408 7-00 +2:94 2-81 —1.25 8-80 +2-74 . . 294 - 12
November . 362 662 +3-10 3-00 - .52 685 +3-33 . . 2-73 — 79
December . 325 8-50 +625 3-00 — 25 748 +4-21 . - 2-44 - -8l

%09



1929

January

Frbruary .

March
April .
May .
June .
July .
Augunat

Reptember,

October

November .
Droember .

1930
January
Fehruary
March
April .
May .
June .
July .
Auguat

Beptember.

October

November .

December

354
506
458
444
469
4-23

413
421
527
538
484

404
385
335
2.23
1-84
213

1-08
1-69
1-65
204
152

735
7-09
938
8-50
910
789
930
806

855
538
500

450
438
3-69
4-00
308
3-69
225
2256
2:26
200
2-:00
228

+38)
+203
+4-80
+4-08
+4-41
+3-46
+457
+393
+4-35
+1-28

+ 38

3-00
2-62
2-37
2:37
1.04
1-87
2-87

1-81
175
1-58
169

— -54
—2-068
~1-58
—-144
—1-07
—123
—1-73
-1-19
-121
—202
-2-01
—1-64

5186
6-44
708
6-94
9-38
811
858
7-64
817
838
7-98
827

643
636
5-88

4-34
4-04
4-48
382
4-07
522
570
5-66

+162
+1-38
+2:50
+2:50
+4-69
+3-88
+383
+351
+396
+311
+2-80
+3-63

+2-39
+2-61
+253
+2-57
+2-40
+1-01
+2-58
+1-88
+2-38
+3-57
+3-66
+414

326
4-04
423
506
561

478
461
526
4-12
380
310

2-24
2-65
1-84
2-62
1-89

93
107
144
1-82

93
118
110

—1-02
— .35
+ 62

+ 65
+ 05
+ -48
+1-05
~1-15
—1-58
—1-54

—1-80
—1-30
—1-51

- 05
—1-20
— 81
- 52
+ -13
- 72

1-69

<26
46
-19
-16

+ 07

1-59
2-59
2-58

174
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CALL MONEY RATE PARITIES—continued

Date London | N. York + or — Paris + or —| Berlin + or — | Amsterdam  + or — | Switzerland <+ or — | Belgium + or —

1831
January 1-87 1-50 - 37 1.62 — 25 510 + 323 1-30 — 57 1-50 - 37 1-14 - 73
February . 2-50 1-50 —1-00 1-58 — B4 578 + 3-28 62 —188 1-50 —1-60 1-08 —1-42
March 2-23 1-56 — 87 1-50 — 73 5-31 + 308 76 - ~1-47 1-50 - 73 104 -1-19
April . 2-31 1-50 — -81 1-34 - 97 5-88 + 3-57 1-50 - 81 1-50 — 81 -78 —-1:53
May 1-98 144 - 54 109 — 89 564 + 366 1-59 - -39 1897, | — 20 D1 —107
June . 1-56 1-50 - -08 1-00 — 56 7-07 + 551 R:Z3 — 72 1.31 - 25 -87 — -59
July . . 1175 1-50 - 25 119 — 56 12-60 +1085 -87 — -88 1.00 - 7 1.27 - 48
August 3-58 1-50 —2-08 1-12 —2.46 16-50 +12-92 61 —297 4-00 —2:58 1-12 —2-46
September . 360 1.50 —219 1-00 —2-68 9-41 + 572 87 —3-02 1-00 —2-69 91 —278
October . 4-31 2-16 —~2-15 125 —3-08 9-52 + 521 1-01 —-330 1.00 -3-31 1-24 —307
November . 503 2-50 -2-53 150 —353 917 + 414 ~74 —4-29 100 —4-03 -B7 —4-06
December . 4-21 272 —1-49 1-50 —271 8-45 + 424 56 —385 1.00 —321 107 —314

1032 .
January 4-48 2-62 —1-84 1-50 — 206 7-56 + 304 123 —323 1.00 —3-46 1-29 -317
Febrnary . 427 2-50 -177 1-50 —2-77 7-50 + 323 05 —332 100 —-3-27 178 —2-49
March 248 2-50 + -02 1-00 —148 8-00 + 552 69 -1-79 100 —1-48 2-26 -22
April . 198 2:50 + -52 1-00 — 98 8-70 + 472 44 —-1-5¢ 1-00 — A8 114 — -84
May 1.38 2-50 +112 1-00 — -38 570 + 432 -38 —1-00 ;100 — -38 -94 — -44
June . 84 2:50 +1-56 75 - 19 575 + 481 &5 — -69 1-00 - + -06 -88 — -06
July . . -67 2:08 +1-39 62 ~ 05 5-60 + 4-83 -25 — 42 1.60 + -33 97 + 30
August -7 2-00 +1-28 62 — 09 575 + 504 25 — 48 1-00 + 29 1-47 + -76
September. -85 2-00 +1-35 -62 — 03 588 + 523 -25 — 40 100 +_35 1-25 + -60
October . 71 138 + 67 56 - -1 5-00 + 429 - .25 — 46 1-00 + 29 1-09 + -38
November. 69 1-00 + 31 69 . 4-88 + 418 25 — 44 1.00 4+ -31 1-03 -+ 34
Pecember . ‘76 1-60 + 26 68 - -18 4-81 + 406 . 25 — 50 1-00 + 26 1-20 + 45

¥02



1933
Janvary
February .
March
April .
May
June .
July .
August .
September .
October
November .
Deoember .

1934
January .
February .
March
April . .
May
June .
Jaly .
August
Soptember.,
Octobar
November .
December .

-5
-5
-50

-58
-58
-68

83
76
76
75

-88
-88
79
88
88

75

87
-63

Attt bbbt

-18

10
‘12
112
-12
21
12
12
12
-26
25

-87

1-05
1-28
1-69
1-27
1-27
126
120
111
119
115
181
176

4-88
476
404

494
4-88
4-88
475
494
5-00
4-62
4-88

4-88

4-56
488
4-50
437
4-37

4-37
425
425
425

At E b4+

N I
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-
Date Yondon { N. York + or — Paris + or —{ Berlin + or — | Amsterdam  + or — { Switzerland + or —{ Belgium +-or —
1036

January . -89 100 + 31 111 + 42 415 +3-46 38 - 31 1-060 + 31 1-51 + 82
February . 63 1-00 +4 37 1-37 + 74 4-22 +3-89 -25 — -38 100 + 37 2-00 +1-37
March . 73 100 + 27 117 + 44 434 +361 -25 — 48 1-00 -+ 27 224 +1-61
April . . *75 64 — <11 1-59 + -84 413 +3-38 2'73‘ +1-98 1-00 + 25 -79 4 04
May . . 5 26 - 50 178 +1-04 3-78 +303 347 +2-72 178 +1-00 67 - 08
June . . 6 26 - <50 4-87 +4-12 3-67 +262 4-12 +3-37 2-5(,‘\ +175 -87 — 08
July . . 75 26 — -80 3-89 +314 359 +2-84 1-92 +1-17 * 250 +1-76 1.00 + 26
August . <76 26 — -50 3-00 +2-25 3-55 +2:80 472 +3-97 2-50 +1-78 50 - 25
September, 5 -26 — 50 218 +143 373 +2-68 516 +4-41 -2:50 +176 50 — 25
October . <15 -29 — -48 1-88 +1-13 349 +2-74 4-33 +3-58 2-50 +1-75 -50 — 25
November . <76 ‘78 . 263 +1-88 317 +2-42 2-06 +1-31 2-50 +1-76 -50 - 25
December . 75 75 .. 526 +4-51 347 +2-72 128 + -61 2-50 +1-75 -50 — 25
1938
January . -5 756 .. 3-62% +2-87 317 +2-42 1-29 + 54 2-50 +1-76 50 — 25
Febrnary . 76 -5 .. 3-50% +2-75 310 - +2-35 57 ° — 18 2-50 +1-78 -50 — <25
Maroh . i3 75 .. 3-75% +3-00 3-41 +2-66 -48 - 27 260 +1-76 -50 - 25
April . . 75 76 N 4-25% +3-50 313 +2-38 25 - -50 2-50 +176 -0 - 25
May . . 15 ! .83 + -18 5:37* +4-82 312 +2-37 -35 — 40 2-50 + 1475 50 — 25
June . . <15 1-00 + -28 4-25% +3-5¢ 2-98 +1-23 1-39 + 64 - 250 +1-75 -50 — 25
July . . -6 100 + 25 3-37% +2-82 3-32 +2-57 .12 + 37 1-75- +1-00 -50 - -25
August . 76 1-00 + -25 3-00* +2:25 332 +2-57 72 — 02 175 +1-00 50 - 25
September . 756 1-00 + 25 5-00* +4-25 3-37 +2:62 55 - 20 1753 + 100 -50 — 25
Ooctober . 75 100 + 25 1-62*% + -87 337 +2:62 1-58 + 83 175 +13-00 50 — 25
November . “76 1-00 + 25 1-94% +1-18 300 +2:25 - 55 — 20 125 + -850 -50 — 25
December . -6 100 + 25 I-88 +1-13 . .. . . 100 | + 25 50 . — 28

* Eund of month.



APPENDIX V

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

.
Tag folloting 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 interest rates on two different types of short-term
investmsents.



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

-
Lendon New York London New York London New York London New York .
Date Discount | Time Money + or — Discount { Time Money - or — Disconnt | Time Money + or — Discount | Time Money + or —
Rate Rate Rate Rate Rate Rate Rate Rate

1920 1924 1928 1832
January . 5-63 731 +1-68 329 4-80 +1-51 4-29 4-32 + -03 565 391 —194
February 572 812 +2-40 364 475 +1-11 420 4-48 + 28 511 362 —149
March . 578 8-16 +2-40 3-20 472 +1-52. 417 458 + 41 2-67 316 + 498
April . 594 812 +218 310 438 +1-28 4-03 490 + 87 o 2-36 249 + -13
May . 634 825 +191 310 403 + 93 396 519 +1-23 0 157 1-63 4 06
June . 666 810 +1-44 296 341 + 45 374 577 +2-03 1-06 1-50 + 44
July . 663 828 +1-65 3-56 2-93 — 63 385 5-96 +2:11 98 1-42 + 44
August . 669 872 +203 3-82 2-89 — 93 428 633 +2-05 72 1-38 + 66
September 678 826 +1-48 3-79 308 — 70 4-25 6-95 +2-70 69 1-34 + 65
Ootober . 8-68 7-81 +1-25 370 300 — 70 4-33 608 +2-66 -84 94 + -10
November 678 796 + 97 3-72% 3-28 — 44 4-38 681 4243 77 70 — 07
December 678 7-11 + 33 3-68 3.6¢4 — 04 4-36 7-47 +3-11 93 -56 — 37

1921 1925 1929 - 1933
January . 669 6-54 — 15 3-82 370 - 12 431 7-58 +3-27 92 -58 — 34
February 6-66 678 — 12 377 3-80 + -03 523 7-65 4242~ -88 -84 -~ 02
March . 6-38 874 + -36 4-50 415 — 35 5-38 7-88 +2-50 -68 2-88 +220
April . 612 6-68 + -56 4-29 402 — 27 527 8-56 +3-29 66 ~ 1-28 + 60
May - 583 662 +1-08 4-69 378 — 81 6523 864 3341 83 1-08 + -BB
June . 559 670 +1-11 4-41 385 —~ -56 5:28e 825 +297 y- 48 - 04 + 46
July . 5-09 612 +1-03 4-43 399 — 44 5-36 792 & | +257 -51 124 + 73
August . 475 599 +1.24 4-02 4-36 + 33 547 8-82 +3-35 40 1186 + -76
September 4-09 566 +1-57 379 4-51 + ‘72 5-49 8-94 +345 40, -68 + 28
October . 412 550 +1-38 342 4-88 +1-46 621 711 +1-50 . 2 69 - 03
November 391 520 +129 390 4-91 +1-01 566 552 — ‘14 1-07 -82 -— 28
Decesmber 350 512 +1-62 471 4-99 + -28 R0 4-.82 + 02 1-22 118 — 086
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1922 1926 10 1934 .
| January . 347 475 +1-28 486 476 - 19 411 468 + 57 98 110 a4 012
Februsry 322 4-85 +163 4-36 470 + -34 386 4-68 + 72 R:13 1060 + 08
March .31 475 +1-41 440 466 + 26 303 411 +1-08 of 88 - 06
April 2-55 441 +1-86 438 4-22 - -16 2-49 408 +1-56 87 -88 — 09
May 2-31 4-20 + 189 4-46 406 — 40 214 3-66 +1-52 90 38 - 02
June 2-44 414 +1-70 4-27 418 - 09 2-33@ 3-14 + -81 -9l -88 - 03
July 1-87 408 +2-2 4-31 441 + 10 237 261 o 54 88 88 .
Angust 214 412 +1.98 436 470 + ‘34 2:29 2-85 + 56 8l e 88 + 07
September 2-56 4-58 +202 453 4-92 + 39 2-09 276 + 66 -66 -88 + 22
QOctober . 2-430 483 +2:43 4-69 496 + 27 211 2-82 + ‘ble Rid -88 + -11
November 263 498 +235 474 469 - 05 2:23 2:30 + 07 43 88 + 45
Deoember 2-59 491 +2:32 447 469 + 22 2:30 2:50 + 20 -56 -88 + 32
1923 1927 1931 1935
January . 228 487 +2-39 4-23 452 + 30 217 2:12 - 05 -39 88 + 48
Fobraary 254 481 +237 414 442 + 28 2:52 1-94 — 58 -31 ‘88 + 57
March 243 528 +2:85 433 4-42 + 09 262 2:10 - 52 59 -88 + -29
April 21 532 +3-21 423 441 + 18 261 2-08 — ¢8558 59 60 + 01
May 2:07 510 +303 362 4-38 + 76 2:26 172 — 54 -89 31 - 28
June . 2-08 488 +2:83 435 4-49 + 14 2-12 1-42 - 70 68 25 — 43
July . 365 512 +1-87 434 449 + ‘16 214 1-60 s B4 g -83 25 ~ 38
August 329 522 +1-83 4-34 4-20 - 14 4-31 1-55 -276¢ 81 25 - 38
Brptember 330 547 +217 4-32 483 + 31 428 1-78 —2-50 59 25 - 34
Ootobor . 319 527 +2:08 431 4-21 - 10 871 324 -2-47 63 32 - 31
November 322 503 +181 434 418 - -18 578 357 -219 58 1-00 + ‘44
December 322 5-00 +1-78 4-31 413 - -18 584 3-36 —248 87 1-00 + 37
1936

January . R 1-00 + -44 .

February . -66 1-00 + ‘45

March ® . ‘54 100 + 46

April . 65 1-00 + 4B -

Mey . 59 1112 + 53

June . 83 1-25 + 42

July . -89 1-25 + 86

August . 53 1-25 + 72

September . 53 128 + 72
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Acceptance credits :
* and forward rates, 188-91, 209, 215
et seqy, 245

and Interest Arbitrage, 139, 164

Covering exchange risk on, 52, 88,82,
116-17,674-5, 189, 245

Agio, meaning of, 22

Amsterdam Forward Exchange Market:
activity in Forward Exchange, 106
Experiment in, 62

Antwerp Forward Exchange Market :
Experiment in, 62 *
Swap qperations in, 68

Agistralian pound :
Outside market in, 108

Austrian National Bank :

Official Forward Exchange operations
of, 126, 341 ez seq., 350, 396, 435

Austro-Hungarian Bank :

Pre-war Forward Exchange policy of,
18, 42, 329 et seq., 341, 348.9, 350-
351, 359, 363, 386, 396, 399, 430

Suspended forward dealing during
war, 61

Banco do Brasil :
Forward operations of, 74, 348, 350
Bank-Archiv, 46, 154
Bank, Die, 154, 366 n.
Banker, The, 120 0., 139 n., 153 1.,
169 n., 173 n., 199, 321 n.
Banks, Banking :
und arbitrage, 171 ef seq., 180 ef seq.
and foreign balanees, 125 ef seq.
and Forward Exchange, 33.-5
and speculators, 69, 144
crisis in United States, 76-7, 270
erisis of 1931, 73 ef seq.
Forward dealings botween—and
customers, 35
Forward Exchange operations
between, 91 ef seq.
Roéle of—in Forward Exchange
market, 86.8
Banks (American) :
and foreign funds, 161, 273
and forward sterling, 61
and forward discounting, 53

and negative interest rate, 271
during the crisis, 76.7, 270
QB.anks (Austrian) :
and Forward Exchange operations,
57, 332, 342 e seq.
®Banks (British) :
and forward discounting, 53
and Forward Exchange, 45, 49-50,
63
and forward dollars in 1935-36,
273 et seq.
dwring the erisis, 74-7
Banks (French) :
and arbitrage in 1927, 352
Banks (German) :
and forward dealings in roubles,
39-41 b
and Forward Exchange facilities, 66
and influx of foreifn funds, 364
and shifting acceptance availments,
174 Y
Banks (Italian) :
and lira deposits, 207
Bank for International Settlements :
and Forward Exchange operations,
3-4, 10, 327-8
and Interest Parities, 23
Bank of England :
and forward quotation for gold, 324
and gold of standard fineness, 55
and Wall Street crisis, 405-6
disapproves of forward transactions,
55
discourages forward discounting, 54
Bank of France :
and gold of standard fineness, 259,
269, 285
Annusl reports of, 353-4, 356
Forward Exchange operations of, 18,
283-4, 339, 350 et seq., 363, 396
Gold influx to—in 1891, 44
Bank notes :
Forward dealings in, 21, 35-6, 37-42
Bank Rate :
and forward rates, 159, 235 ef seg., 398
et 5eq.
and gold movements, 187-9, 241 ¢f seq.,
400 et seq.
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Bank Rate—(conid.) .
and interest arbitrage, 159, 192
and overvaluation of currency, 200
and undervaluation of currency, 201,
401.3
Dual réle of, 18, 397
policy and forward rate policy, 18,
319, 396 et seq., 413
- Sefeguarding ¢against—risk, 27, 43,
52-6

Bank Rate Parity :
Definition of, 23 -
Material on, 17 .
Significance of, 158-9
Bankwissenschaft, 154
Bari, Dr, A. ;
on Augtro-Hungarian Forward Ex-
change policy, 337 n.
Bary, H. Albert de, & Co, :
and Belgian franc transactions, 68
Beerensson, R, :
on discrepancy between interest rdtes,
162-3
on shifting of acceptance availments,
174 n.
on gwap operations, 154
Belgian franc (belga), spot and forward :
and financial crigis, 305-6
Good market in, 104
Mistaken overveluation of, 203, 304
Swap offerations in, 68
Berlin Forward Exchange Market :
Bear squeeze in—in 1894, 10, 40.41
before the war, 6
Early dealings in sterling bills in, 42
Relations of, with Vienna, 38-9
Resumption of dealings in—after the
war, 61
Bilinski, Dr. von :
and Austro-Hungarian Forward
Exchange policy, 336, 340 n.
Bills :
and forward rates, 216-18
Forward dealings in, 21, 35-6, 42 et
seq., 64
Forward discounting of, 27, 52-6
Long—as means to cover exchangs
risk, 33-4, 125
To give—*in pension ”, 188, 245.6
Bradbury, Lord :
and Macmillan Committee, 326
Brand, R. H.:
and Mr, Keynes's proposals, 326
Brazil :
Forward market in, 45
Brown, W. A.:
and sterling-dollar rate, 253 n.

-

THE THEORY OF FORWARD EXCHANGE

Bullion arbitrage :
by banks, 93
during stability, 71
on account of customers, 90
Types of, 134, 139-40

Call Money Rate Parity :
Definition of, 23 ‘
Material on, 17 .
Significance of, 161-2 '
Casamajor, J., 4 n.:
and Belgian official attitude towards-
Forward Exchange, 68 |
and high deposit ra%es in Paris, 280 n.
end theory of Forward Exchange, 155
Cassel, Professor G. : ..
and Purchaging Power Parity theory
of Exchanges, 205, 278 ¢
Central Banks :
and exchange risk, 380 ef seq.
and Forward Exchange operations, 3,
9-10, 18, 1967, 316 et seq., 432-5,
439-40
and speculation, 143
Balances of, 125-6
Co-operation between, 407, 416-18
Forward buying of bills by, 53
Chile :
Forward market in, 45-6, 61
Commodity arbitrage :
Forward Exchange business and, 140
Covering operations :
Definition of, 26
Creditanstalt :
Crisis of, 74, 260
Cross Forward Rate :
Definition of, 28
Cross Rate :
Definition of, 28
Curtis, Relph :
on investment possibilities in swap
transactions, 180 n.
Czechoslovakian National Bank ;
and Forward Exchange operations,
347-8

Darmstidter- und Nationalbank :
Suspension of, 75

Definition ¢
Need for, 20
of bank rate parity, 23
of bear and bull positions, 27
of call money rate parity, 23
of ecovering exchange risk, 26
of cross forward rate, 28
of cross rate, 28
of deposit rate parity, 23
of discount, 22
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Definition—{contd.)
of discount rate parity, 23
of exchange rates, 21
of foreign balances, 27, 125
of Foreign Exchange, 20-21
of forward discounting, 27
of Forward Exchenge, 21
of Forward Exchange policy, 28
¢f forward fate policy, 28
of forwerd rates, 22
. of hedging, 26
of mte‘est arbitrege, active or
passive, 25 e
of interest arbxtrage, covered or
uncovered, 24-5
of Interes Pmty, 23
of loag points, 25
of long and short positions, 26-7
of overvaluation of Forward Ex.
change, 24
of premium, 24
of Purchasing Power Parity, 27
of spot®xchange, 21-2
%of swap and deposit transactions,
27-8
of swap transactions, 27
of theoretical Interest Parity, 23
of transfer points, 25
of transfers, 28
of undervaluation of Forward Ex-
change, 24
Demaria, Giovanni :
and calculation of Interest Parities, 6 7.
and Forward Exchangs, 4 n.
and French official Forward Exchange
operations, 351 n.
and Italian official Forward Exchange
operations, 298, 358, 370
and lira-sterling rate, 155-6
Déport, meaning of, 22
Deposit rate :
and forward rates, 189-90
Parity, 23, 160-61
Deutsch, Henry :
and Interest Parities, 149-50
and pre-war markets, 46
Devisen, meaning of, 21
Disagio, meaning of, 22
Discount, definition of, 22
Discount Rate Parity :
Definition of, 23
Material on, 17
Significance of, 159.60
Dollar (spot and forward) :
after the war, 68
and speculation in francs, 275
and Wall Street, 268-9
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Discount on—in 1920, 67
during 1931, 371-2
during 1933, 203, 270-71
during 1935-6, 194-5, 270-76
Early post-war dealings in, 266-7
Good market in, 104
in relation to sterling, 252 et seq., 266
et seq.
Dollar (Canadian) (forward) :
Good market in, 104
Loan points of, 176
Dulles, E. L. : ,
eand Forward Exchange dealings by
the Bank for Intematlonal Settle-

o  ments, 4

Duncan, L. C.:

and average forward rate, 249

and Interest Parities, 5-6 n., 163, 483
Dunker, R.:

and Chilean forward market, 46 n.

Ecthomic Journal, The, 153 n., 365 n.
Economist, The, b4
Egypt :
Forward market in, 46
Einzig, Paul :
and bankers and Forward Exchs.nge,
321 n. ®
and defensive intervention, 369 n.
and exchange clesring, 436 n.
and fine gold v, standard gBld contro-
versy, 259-60
and Forward Exchange and gold
points, 153
and forward rates under gold export
point, 365 n.
and French gold withdrawn from
London, 352 n.
and Purchasing Power Parity theory,
153
and sterling crisis, 372 n,
and technique of gold standard, 188
Encyclopédie de banque et de bourse,
155
Escher, F. :
and importance of Forward Exchange,
59
Evitt, H. E. :
and Forward Exchange, 85 n., 101 n.
Exchange arbitrage :
by banks, 90, 92
in space, 135-6
in time, 136-8
Types of, 134
Exchange Equalisation Aecounta :
and volume of funds, 181
Balances of, 129
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Exchange Equalisation Accounts—
(cond.)
Efiects of operations, 185-6, 191.2,
194, 200, 201, 395
Forward Exchange operations by, 318
Exchange positions :
Definition of bear and bull, 27
Definition of long and short, 26
Hedging and, /8
Volums of, 79

Federal Reserve Bank of New York :
quotes forward discount rates, 55-6 « ¢
Federal Reserve Bulletin, 55 n.
Federn, Walther ;
" and Austro-Hungarian Bank’s for-
ward rate policy, 329 et seq.
and Vienna forward market, 41-2
Fischer, C. A. :
and commercial Forward Exchange,
107 n.
and Forward Exchange, 4 n.
and Mr. Keynes’s proposals, 326
and theory of Forward Exchange, 154
Ford, Henry :
ang¢ Forward Exchange, 115-16
Foreign balances :
Arbitrage with ¥ncovered, 131, 168
Categories of, 126
Covered v, uncovered, 125 et seq., 237
Definitibn of, 27, 125
of Banks, 127-8
of Central Banks, 126
of customers, 128-9
of Exchange Accounts, 129
Volume of, 132
Withdrawals of, 74-80, 262, 308
Forward discounting :
Popularity of sterling bills due to
facilities for, 54
Forward Exchange (rates) :
after the war, 62-4
and arbitrage, 14-15, 32, 38-40, 58-9
and economists, 9, 10, 19, 149, 178,
184-5, 197-8, 321, 423 et seq.
and exchange clearing, 436-7, 440-41
and foreign balances, 14, 67, 78, 125
et seg., 219.22, 237, 325-6, 415
and foreign investment, 14-15, 17,
118 et seq., 218 et seq.
and invisible trade, 116
and trade, 14-15, 32-3, 58, 65-6, 70,
76, 89, 107 ef seq., 179, 200, 201,
202, 207 et seq., 230-31, 317-18,
323-5, 361 e seq., 379 ef seq., 440-41
and trade balance, 17, 208 et seq., 403
and window-dressing, 93-4

Borrowing through, 195-6, 319, 349

Covering' of—in spot market, 63, 225 .

Crises in, 73 et seq.

Criticism of, 39-40, 63-4, 71-3, 142 et
seq., 327-8

dealing for end-of-month, 38, %0, 60-63

dealing for short dates, IOCL\; 228 et
seq., 419

deeling with customers} 87 et seq.

Definition of, 20-21

Definition of overvaluation of, 24

Definition of undervaluatio(: of, 24

Demand for facilities, 32-4, 65-7, 437-8

during the war, 61-2

Equilibrium level of, 162, 169

Experiments in—after the war, 62

for long periods, 99, 382-3

Good markets in, 104-6

Internationalist conception of, 19,423,
429 et seq.

Isolationist conception of, 19, 423, 429
o seq.

Limitations of, 108 et seq. ¢

Need for improvement of facilities, ¢
318, 379 et seq.

Origin of, 31-5

policy, 28, 319, 329 et seq., 350 ef seq.,
396 ef seq.

rates, definition of, 22

rate v. forward price, 22

Restrictions on, 74, 104, 112, 237, 275,
201, 294, 295, 302, 317-18, 323,
342, 376.8, 383-5, 439

Short against long, 100, 136-8, 228 et
seq., 419

Forward margin, see Forward Exchange

rate

Franc (French) (spot and forward) :

after the war, 67-8

and financial erisis, 286

and Ruhr occupation, 279-82

and Wall Street, 285 -

at a discount in 1891, 44

during de facto stabilisation, 351 ef seq.

during 1935-36, 100, 114, 190-94, 202,
222, 231, 240, 287, 374, 390, 393

Early overvaluation of, 278

Fight for—in 1924-26, 10, 280-83

Good market in, 104

Indirect hedging against, 120-21

inrelation to forward sterling, 258 ef seq.

Mistaken overvaluation of, 203

Profit on swap operations in, 78

Franc (Swiss) (forward) :

and atteck on Gold Bloe, 310
and financial crisis, 310
and recovery of sterling, 309
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* Franc (Swiss) (forward)—{contd.)
Good market in, 105«
Indirect hedging through, 120-21
Intervention in, 374
Franck, Louis ¢
and dfficial Forward Exchange
opedations, 327
Frankfutter Zeitung, Die, 355 n.
Fraysinet, P.¢
Yand official French swap operations,
355
Fuchs, Dy. :
and offkial Forgrard Exchange opera-
tions, 327-8
Furniss, E. 8.: .
and offici8l quotation of discounts,
55 n.
* Futures », see Forward Exchange

German Bank Act :
+  and Forward Exchange operations,
360-61
Gold: w.
» Arbitrage in, 139-40
Forward transactions in, 78
Gold movements :
affected by forward rates, 9, 185-6,
241 et seq., 431-2
and forward rate policy, 246, 332
et seq., 387 et seq., 400 et seq., 431
et seq.
and Interest Parities, 17, 187-8
“mystery ” of 1891, 10, 43-4
Gold points :
and discrepancies, 172
and Intercst Parities, 209
ceased to operate after the war, 67
Goschen on relations between—and
interest rates, 59 n.
notrelied upon implicitly after 1925, 70
Widening margin between, 325-6, 333,
438
Goodenough, F. C. :
and sterling-dollar exchange, 250
Goschen, G. J., 8:
and relations between gold points and
interest rates, 59 n.
Gregory, Professor T. E. :
and Forward Exchange under gold
and paper standards, 235-6
and Macmillan Committes, 326
and post-war dealings in London, 62
Guilder (spot and forward) :
and Amsterdam’s intermediary role,
306
and attack on Gold Bloe, 308, 375-6
and financial crisis, 307-8
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Good market in, 104

Indirect hedgidy through, 120-21
Gulden (Austrian) :

Forward dealing in, 38-9

Handwérterbuch des Bankwesens, 154,
174 n.
Harvard Economic Service :
Index of short-term money rates, 165,
491, 507 2
Haupt, Ottomar :
on “ gold mystery * of 1891, 43-4
y Hawtrey, R. G. :
* and covering exchange risk on accept-
ances, 174 n. "
and discrepancies in normal condi-
tions, 178
and evolution of Forward Exchange
theory, 8, 152-3
and French official Forward Exchange
operations, 351 n.
gnd Genoa resolutions, 323
and Mr, Keynes's proposals, 326
and non-professional arbitrage, 180-81
Hedging operations :
after 1931, 78-9
by banks, 92 L
Definition of, 26
Indirect, 120-21 @
of customers, 89
on commodities, 121.22
One-sided, 179, 275
on investment, 118 el seq.
on real property, 120, 122
Speculative, 121-4
Hertz, Friedrich :
on Austro-Hungarian Forward Ex-
change policy, 340 n.
Hohlfeld, H. H. :
and covering proceeds of German
loans, 218 n.
Holgate, H. G. F.:
and foreign exchange, 85 n.
. and spot transactions, 227 n.
Huizings, J. H. :
and equilibrium level of Forward Ex-
change, 169

Interest arbitrage :
Active v. passive, 25, 138, 173-4
and Austro-Hungarian Bank, 332etseq.
and Bank of France, 352 ef seq..
and defensive intervention, 387 el seq.
and forward rate policy, 399 ef seq.
and trade balance, 209-11, 213-14
Bilateral &nd triangular, 24, 134-5
by banks, 92.3
by commerecial firms, 90
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Interest Arbitrage—(contd.)

ceased during the war, 61

Covered, 24.5, 67, 68, 138.9, 187-8,
2424

Definition of, 24

during stability, 70

Early, 38-42, 59

Funds available for, 171-2, 181.2

in franes, 280 ¢

in lire, 207-8

in marks, 290

Limitations of, 178 et seq.

Types of, 134

Uncovered, 24, 59, 67, 68, 1389, 187
188, 242-4

Uncovered»—discontinued after the
war, 66.7

with New York, 266 et seq.

Interest Parities :

Adjustment of—to forward rates, 186
et seq., 238-9

Adjustment of forward rates to, %70
o seq., 184-5, 237-8, 414-15, 424.5,
431.3

and Belgian frane, 305-6

and Central Banks, 399 ef seq,

and forward dollar, 267 et seq.

and forward guilder, 307-8

and forward krone, 333

and forward lira, 296 ef seq.

and forward mark, 290 ef seq.

and forward sterling, 252 ef seq.

and gold movements, 16

and “ indifference rate ”, 165-6

and long v. short forward rates, 229-30

and Mint parities, 157-8

and Purchasing Power Parities, 16,
158, 239.40

and Swiss franc, 309-10

Definition of, 23, 157

Demaria’s caleulation of, 6 n.

Deutsch on, 149-50

Discrepancies between—and forward
rates, 169 ef seq., 178 et seq.

Duncan on, 5-6 ., 153

Effect of-—on Forward Exchange, 6-8

Keynes on, 5, 150 et seq.

Lack of statistical material on, §

Lotz on, 150

Multiplicity of, 103-4, 162-3

One-sided interpretation of, 16

Psychological ». mechanical influence
of, 170 et seq.

Reciprocal relations between—and
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