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Foreign Exchange Rates.

In the tables and charts below are shown the
movements of monthly high exchange rates in
New York on (1) principal centers in allied
countries, London, I?aris and Milan; (2) princi-

al centers in neutral countries, Amsterdam,

tockholm, Zurich, Madrid, and Buenos Aires ;
(3) principal center in countries having a silver
standard, Bombay, Shanghai, and Hongkong.
In the tables absolute rates and percentages of
par are shown, while the curves are plotted on
the basis of percentages of premium or dis-
count at which the currencies of the different
countries were quoted in the New York market.
Similar information from the beginning of the
war to the summer of 1918 was shown in the
FeperAL REservE BurLLeTiN for September,
1918, pp. 837 et seq. The information here
presented is for the calendar years 1918 and
1919. Explanations made in the previous
study as to the basis of calculations apply also
to the present tables and charts.

Sterling exchange remained fixed at about
2 per cent discount until April, 1919, when the
British Government discontinued its *‘pegging”’
arrangement; French exchange was at about 9
per cent discount during the first seven months
of 1918 and at about 5 per cent from August of
that year to April, 1919; while lira exchange,
after falling as low as 42 per cent discount in
May, 1918, rose to about 19 per cent discount

in August, as the result of the activities of the
National Institute for Foreign Exchanges, and
remained at that level until April, 1919. When
the exchanges were ‘‘unpegged” in March of
this year, sterling, frane, and lira exchanges
immediately fell below the previous level, and
in December 1919 the high quotations were as
follows: $3.9875 for the pound, 10.08 cents for
the franc, and 8.103 cents for the lira, the dis-
counts amounting to 18.06, 47.77, and 58.02
per cent, respectively.

Exchange rates on neutral countries were all
above par during 1918, Madrid exchange
reaching a premium of over 54 per cent in April
of that year. During the present year these
exchange rates followéd a downward course,
and in October were all quoted below par. In
December the Spanish peseta, the Argentine
peso, and the Swiss franc were at a premium,
while the Dutch florin and the Swedish krona
were quoted at substantial discounts.

Spectacular advances in the price of silver,
especially during the last six months, account
for the rise in exchange rates on India and
China. The price of the Indian rupee, however,
being under direct control of the British Gov-
ernment, has not risen as high as the price of
the Hongkong dollar, which was quoted in
December at about 125 per cent, or of the
Shanghai tael, for which the high December
quotation was about 160 per cent above the
average 1913 bullion values of these coins.

Movement of exchange rates (highest rates for sight drafts during month) in New York on principal financial centers during

perio

January, 1918, to December, 1919.

1. RATES ON CENTERS IN PRINCIPAL ALLIED COUNTRIES.

London (4.8665=100). Paris (19.3=100). Milan (19.3=100).
1918. Per cent. Pyi cent. Per cent.
LI 111 %) o S PP $4.7535 97.68 $17.53 90.83 $12.03 62.33
February 4.7535 97.68 17.51 90.73 11.76 60.93
rch...... 4.7535 97.68 17.47 90. 52 11.98 62.07
April. 4.7550 97.71 17.49 90. 62 11.38 58.96
ay.. 4. 7550 97.71 17.53 90.83 11.15 57.77
June.. 4.7550 97.71 17.50 90.67 11.29 58. 50
July..... 4.7535 97.68 17.50 90.67 12.48 64.66
August..... 4.76 97.98 18.26 94.61 15.71 81.40
September. 4.755 97.71 18.28 94.72 15.70 81.35
October.... 4,755 97.71 18.29 94.77 15.75 81.61
November.. ... 4.7575 97.76 18.55 96.11 15.75 81.61
December. ... ... i 4.7585 97.78 18.34 95.02 15.748 81.60
1919 .

LS 117 -3 o Y 4. 7585 97.78 18.33 94,97 15,771 81.40
(S 0 (0 o PN 4.7585 97.78 18.328 94,96 15.718 81.44
March. .. 4.7580 97.77 18.298 94.81 15.718 8l.44
April. 4.6725 96.01 17.006 88,11 14,245 73.81
ay.. 4.6925 96. 42 16.474 85.36 13.333 69. 08
June.. 4.6350 95.24 15.948 82.63 12,738 66.00
1 R 4.57 93.91 15.396 79.77 12,706 65.83
August.. 4.3550 89.49 13.698 70.97 11.60 60.10
September. 4.2625 87.59 12,787 66.25 10. 559 54.71
October.... 4.2325 86.97 11.933 61.83 10. 256 53.14
November.. e 4,1625 85.53 11.3058 58.58 9.94 51.50
B0 1.1 101 143 R 3.9875 81.94 10.08 52.23 8.103 41.98
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Movement of exchange rates (kighest rates for sight drafts during montk) in. New York on principal financial centers during
/ g period January, 1918, to December, 1919—Continued.

2. RATES ON CENTERS IN NEUTRAL COUNTRIES.

Amsterdam Stockholm : : Buenos Aires
(40.2=100). (26.8=100). Zurich (19.3=100). | Madrid (19.3=100). (42.45—100).
‘1918 Per cent. Per cent Per cent. Per cent Per cent,
RE3: 10T o OO $44.25 110.07 | $34.25 127.80 | $22.99 119.12 | $24.40 126.42 | $45.98 108.32
Yebruary. 45, 50 113.43 33.50 125.00 | 22.42 116.17 25.25 130.83 44.04 103.75
March.. 46.75 116.29 34. 126.87 | 23.17 120.05 25.63 132.80 44.44 104.69
April... 48.25 120. 34.50 128.73 | 23.53 121.92 29.75 154.15 43.85 103.30
50,50 125.62 34.76 129, 26.11 135.28 28.40 147.15 43.91 103,44
51.00 126.87 35.60 132.84 | 25.38 131.50 28. 55 147.93 43.38 102.19
...... 52.00 129.35 35.80 133.58 | 25.38 131 27.55 142,75 44.83 105.61
..... 52.75 131.22 36.25 135.26 | 25.54 132 26. 50 137.31 44.60 104.97
49,50 123.13 33.75 125.93 ¢ 23.04 119.38 23.37 121.09 45.00 106. 01
46.75 116.29 31.80 118.66 | 21.65 112.18 22.65 117.36 45.35 106.83
42.25 105.10 29.00 108.21 | 20.32 105.28 20.70 107.25 45.50 107.18
42.75 106.34 29.45 100.88 | 20.92 108.39 20.20 104. 66 45.35 106.83
42.75 106.34 29.10 108.58 | 20.746 107.49 20.14 104.35 45.15 106. 36
41.25 102.61 28.15 105.04 | 20.597 106. 72 21.10 109 33 44,95 105. 89
41.125 102.30 28.15 105.04 | 20.70 107.25 21.10 109.33 45.00 106. 01
41.25 102.61 27.125 101.21 | 20.3252 105. 31 20.375 105. 57 44.375 104.53
40.25 100.12 26.70 99.63 | 20.3252 105.21 20.25 104,92 44,875 105.71
39.25 97.64 26.25 97.95 | 19.305 100.03 20.06 103.94 4.07 103.82
38.75 96.39 25.50 95.15 | 19.08 98. 86 19.72 102.18 43.25 101.88
37. 5625 03.44 24.90 92.91 | 17.92 92.85 19.75 102.33 42.375 99.82
38.125 94.84 24.60 91.79 ; 18.28 94.72 19.25 99.74 43.25 101.88
38. 0625 94,68 24.60 91.79 | 17.985 93.19 19.28 9. 42.35 99,7
. 00 94,53 23.85 88.99 | 18.18 94.20 20.10 104.14 43.375 102.18
38.25 95.15 22.30 83.21 | 20.08 104.04 19.90 103.11 43.25 101.88

3. RATES ON CENTERS IN SILVER COUNTRIES.

Bombay (32.44=100).

Shanghai (65.49=100).2

42.50

SREEABE
8538288

Per cent.
107.89 $114.00
110.20 108. 00
110.97 111.00
114.83 109 00
121.76 109.
118.68 113,50
116.50
125.00
110.14 135.00
134,60
124.00
110. 59 125.00
109 90 126.00
109 90 123.00
110. 59 114,00
109.90 117.75
131.01 125.50
131.01 127,50
132.55 125.00
134.09 135.00
138.72 136. 50
135.64 142.00
137.95 173.00
142,57 170. 00

Per cent.
174.07

$75.00
73.00
77.00

RERBBBIH
888888

RERRRUPABARE
$3333333k888 S8

=

1 Minimum rate for telegraphic transfers fixed Apr. 11 at 35.75; previously 33.5. v

3 Average 1913 va
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foreign money centers, quoted in New York during the three months ending
December, 1919.

October. November. December.
Exchange
at par.
Low. High. Low. High. Low. High.
London:
60-day bankers’ bills.........cceeeena... dollars for £.. 4.8665 4.13 4.215 3.97 4.1425 3.6325 3.9550
Demand billS..ciorenniuiieniiiniiniiinnieannn. do.... 4.8665 4.15 4.2325 4.00 4.1625 3.65675 3.9875
P pable [958 15115 TR PN 4.8665 4.1575 4.24 4.01 4.17 3. 6650 3.9950
aris:
Demand bills................... 518.1347 887.00 838.00 083. 00 884.50 1,183.00 992. 00
Cable transfers. 518.1347 885.00 836. 00 981. 00 883.00 1,181.00 990. 00
ﬁg{ﬁn.. .................. 23.82 3.25 4.375 2.10 3.25 1.90 2.60
an:
Demand bills. 518.1347 | 1,080.00 975.00 1,272.00 | 1,006.00 1,367.00 1,234.00
518.1347 | 1,078.00 973.00 1,270.00 | 1,075.00 1,365.00 1,232.00
. 20. 26 2.35 3.85 1.50 2.40 1.70 2.10
. 20.26 .85 1.65 .68 1.00 .50 .73
. 20.26 1.45 2.15 1.00 1.50 .79 1.00
. 23.82 2.30 3.85 1.40 2.35 .92 1.65
. 518.1347 868.50 835.00 941.00 832.00 1,120.00 940. 00
. 19.30 19.08 19.28 19.28 20,10 18.90 19.90
dollarsfor 100 markkal.. 19.30 3.50 5.25 3.00 4.475 3.00 3.45
ollars for 100 drachmal.. 19.30 17.25 18.90 16. 50 18.00 14.80 16. 50
....dollars for 100 lev.l.. 19.30 3. 4.50 2.50 3.00 2.25 2.70
...dollarsfor 100 leil.. 19.30 4.25 5.75 3.25 4.40 2.80 3.65
dollars for 100 dinar!.. 19.30 5.00 7.50 4.85 5.44 4.20 4.80
dollars for 100 florins.. 40.20 37.4375 38. 0625 37.25 38.00 37.25 38.25
dollars for 100 kronor. . 26. 80 23.90 24. 22.30 23.85 20.65 22.30
dollars for 100 kroner.. 26.80 21.20 21.75 20.00 21.20 17.45 19.90
.............. O.... 26. 80 22.60 23.20 21.50 22.65 19.45 21.50
francs for 100 dollars..} 518.1347 566.00 556. 00 560. 00 550.00 560.00 498. 00
00 Canadian dollars2..|  100.00 96.00 96.75 94.75 96.25 90.3125 95.25
dollars for 100 pesos .. 49.85 49.00 49.125 49.125 50.50 50.32 50. 50
ollars for 100 Colombian dollars!.. 97.33 98.00 100. 50 100. 00 100. 50 98. 50 100. 00
...... centavos to dollarl.. 96. 69 99, 50 96. 80 96.80 94.00 95.40 04.80
.dollars for 100 gold pesos1.. 96. 48 103. 60 104.00 101.80 103. 85 101.70 102.25
ars for 100 paper milreisl.. .| 354.62 25.00 25.70 25.00 25.25 27.75 33.00
dollars for 100 paper pesos . ..i 436.50 20,00 21.25 20.50 20. 50 19.34 20. 50
............. dollars for 100 yen. 9.85 50.50 50.75 50.25 50.75 50.00 50.50
ollars for 160 I—Ionikong doliars. 87.00 96.00 94. 00 106.00 95. 00 106. 50
dollars for 100 Shanghai taels. 135. 50 142.00 140.50 175.00 155.00 170.00
ars for 100 Singapore dollars!.. 3 53.00 56,00 54.00 54.00 54.00 54,00
............. dollars for 100 rupee. . 32.44 42.00 44,00 42.00 44,75 43.75 46.25
silver at nominalrate of £ ($4.8665)
dollarsper fine OUNCe) ... cocenrsieeecreniiansnsasaennn 1. 40511 1. 53508 1.67549
New York average price of silver (dollars per fine ounce). . 1.19154 1. 27609 1.31976
1 Cablerates. 2 Checks (demand). 3 Rate for a gold milreis. 4 Rate for gold peso.
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ment, our action would benefit and protect
the other nations of Europe from infection of
anarchy and chaos.”

Taking up the countries of Europe individ-
ually, Mr. Hoover says that ‘“the neutral
countries have made money from the war,
have asked no favors and have given none.”
Outside of interest to the Allies, Great Britain
admits she needs nothing but commercial cred-
its, adds Mr. Hoover, who asserts that she has
ample unpledged foreign assets to cover her
needs, as has France. Mr. Hoover admits
that the position of Italy is difficult, and that
some of the larger cities may need breadstuff
substance beyond the ability of commercial
credits. Germany, he says, could obtain com-
mercial credits if the Reparations Commission
would allow her to use her domestic resources
and unpledged foreign assets until she gets
upon her feet.

Of particular interest in connection with the
international financial situation is the positive
and unequivocal statement made by the Secre-
tary of the Treasury, under date of January
30, and elsewhere printed in full in this number
of the BULLETIN, setting forth, in connection
with a proposed international financial con-
ference to be held in Europe, precisely what
the attitude and policy of the Treasury, with
respect to European economic and financial
conditions and needs, are.

Developments during the month of January
do not reveal any immediate
change in the trade situation
which underlies the problem
of European financing. Exports continue to
move abroad in very large volume. Official
figures for the year 1919 show that the actual
export balance in favor of the United States was
in round numbers $4,017,400,000. The returns

Exchange and
trade situation.

for the month of January are not as yet avail- |7

able, but indicate a continuance, although per-
haps in somewhat lesser measure, of this
balance in favor of the United States. Recent
returns for export trade in the principal Euro-
pean countries, moreover, indicate only a very
moderate recovery of the ability to export.
Among these countries Great Britain is far in
thelead. There has been a material increase in
her power to ship a surplus of goods abroad, and

Federal Reserve Bank of St. Louis

this growth of ability is particularly notable
in her business with the United States. France
and Ttaly, likewise, show some improvement in
their export relations, but that improvement
is thus far only tentative and partial. Ameri-
can banks are not making any considerable
commitments in foreign exchange. Export
houses accordingly fear that they must reduce
their trade or else finance their customers out
of their own resources. In some cases it
would seem balances are being left abroad un-
paid, but subject to an interest allowance
granted by the debtor. The shipper of the
goods thus cares for the financing of his cus-
tomer by what is in effect a loan of capital
pending the time when exchange conditions
become easier. There has, however, been no
evidence of such an easing of the exchange
outlook. On the contrary, during the past
month the downward movement of sterling
was resumed, the quotation at one time going
as low as $3.49. German marks have also
touched the new low level of 1.09 cents, while
other continental exchanges have been weak
and declining. The following table carries
further the data furnished in the last issue of
the BULLETIN, and supplies the quotations for
some of the chief foreign currencies during the
month of January:

Foreign exchange rates.

Jan. 3 Jan, 10 Jan. 17
High. | Low. | High. | Low. | High. | Low
England............ 3. % 3.7 3.79% | 3.733 | 38.74% 3.68%
France..... Rt TRl BT IS IR
Ital 13.16 | 13.28 | 13.24 | 13.43 | 13.43 13.70
Spain 19.30 | 19.25 | 19.05 | 18.95 { 19.10 19.00
Argenti 43.125 | 43.125 ) 43.00 | 43.00 | 43.125 | 43.125
Hongkong........... 95.00 | 94.50 | 97.00 | 94.50 1100.00 96.00
China (Shanghal) .1166.00 1164.00 {160.00 {160.00 {161.00 { 160.60
F:3 o2: 1+ P 50.375 | 50.125 | 50.375 | 50.00 | 50.00 49.875
Jan. 24. Jan. 31
High. | Low. | High. | Low.
England......ccooovvmivuniinaian. ot 3.68: ! 3.613 ! 3.58% 3. 50}
France..... eeee--- 12,07 ) 11061 513,38 12.54
Italy.. 14.22 | 13.72 i 15.62 14. 54
Spa 19.65 | 18.60 | 18.85 18.10
Argentina . 43.25 | 43.125 | 43.25 43,125
Hongkong......... . 97.50 | 94.50 | 99.00 94,50
China (Shanghai).................... '160.00 [158.00 (163.00 | 156.00
................................ 49.75 | 49.75 | 49.75 48.00
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which is necessitated by the new point of view
is of a psyehological nature. As Mr. Hoover
has expressed it, ‘“ the world needs to get away
from the notion of governmental help, both in-
ternally and externally, and get back to work
and business.” It has not, however, been able
to accomplish this desirable object thus far,
and it is the recognition that such a transition
mustbemade at an early date which has brought
about renewed demoralization of exchange
conditions during the past few weeks. The de-
cline in exchanges, upon which comment has
already been offered in the December and
January issues of the BULLETIN, has continued
during the month of February, demand sterling
having reached a record low point of "$3.18

_early in the month, while other European ex-

changes were, relatively speaking, even weaker.
The following tabular statement of exchange
conditions continues that already furnished in
previous issues of the BuLLeTIN and indicates
the extreme disorganization which set in early
in the month, as a result of lack of further
credit to finance exports of goods and recog-
nition con the part of the public that even
present obligations incurred by European
debtors in ordinary trade would not be easy to

provide for.
Foreign exchange rates.

Feb. 7. Feb. 14,

High T.ow. High. Low.

3191 3.43 3

1515 13.02 R

1972 17.62 877

17.00 | 17.60 17.45

43,00 | 4325 4312

97.00 | 106.25 | 102.00

161.00 | 167.00 | 159.00

43.00 | 48.624 | 48.25

Feb. 21 Feb. 28

High. Low. High. Low.

England. . ...coeeeeennnn.... L 347|333 341 3.35%
France. Co1le2 | 1438 | 412 14.34
Ttaly... 1765 | 1830 | 18.14 18,38
Spafn. | 1752 | 1790 | 1740 17.30
Argentina.. . 4325 | 43.125] 4375 43,50
HODGKODE - - < vnveoroonnono 98,50 | 97.00 | 97.00 96,00
China (Shanghai) . -1 oo o 149.00 | 147.00 | 147.00 | 143.00
DN s oo eooe e | 48125 48100 | 48100 4775

The very great reduction in the buying
power of the European currencies which has
thus brought some of them almost to the vanish-
ing point in international trade, marks being
worth at their low point little more than s
cent each, with Austrian crowns still lower,
has been due not merely to the adverse balance
of trade but to bad banking and currency con-
ditions abroad. Were it the result solely of
unfavorable trade balances it would have
made itself manifest only in connection with
international business. The foreign curren-
cies would, in other words, have retained in
large measure their original buying power at
home. This, however, has not been the case,
but there has been a continued depreciation of
paper currency in most of the European
countries as compared with gold from the
domestic standpoint. The situation is well
illustrated in the gold premium which has been
found to exist in London. ‘That premium re-
duced to a basis of percentages may be stated
as varying from 50 per cent on January 31 to
43.9 per cent at the end of February. An-
other way of testing the actual situation
abroad is furnished by the course of prices in
those countries. This price development may
be illustrated for a few of the principal nations
by a tabulation of index numbers as follows:

Index numbers of wholesale prices.

© (1913=100.)
United | (Bullath
etin
v Italy (Prof.
Kingdom | de la Sta- ]
(Statist). | tistique | Dachi).
Générale).
224 348 328
220 340 323
217 337 326
217 332 330
229 325 337
235 329 356
243 349 359
250 47 367
253 360 369
.. . 264 382 387
November. . - 272 406 435
December...covieriiiieieiiannns 276 417 | 456
. 1920.
January.....oceeoioiiiiiiiaiiannn 288 487 {.oiiiiinns

Federal Reserve Bank of St. Louis
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During the month of March no further defi-
L nite progress has been made in
Financial rela- . . .
tions with Europe. ‘connectlon with foreign financ-
ing or with legislation for direct
relief of the distressed districts in Europe. The
Grain Corporation has, however, been author-
ized to sell on credit to European countries
5,000,000 barrels of surplus wheat flour and has
taken steps in that connection. The Federal
Reserve Board issued on March 24 regulations
governing the formation of corporations under
the Edge Act, and representatives of the
American Bankers’ Association made public on
March 29 tentative plans for the creation of an
Edge Act concern to have $100,000,000 of capi-
tal and to be formed through the cooperation
of a number of responsible business bodies.
This proposal, it is understood, is tentative and
its success will be dependent upon the attitude
of the business and commercial community
with respect to it. The most immediate indi-
cation of a change in our financial relationship
to Europe is the considerable shipments of gold
to the United States which have taken place,
about $20,000,000 of the metal being received
up to the beginning of April by the Federal
Reserve Bank of New York. Shipments of
about $15,000,000 additional are said to have
been made.

Partly as a result of the changed attitude of
the exchange market resulting from the ship-
ments of gold already referred to, and partly
because of the exhaustion of the selling move-
ment which carried foreign exchanges down to
their low point in February, there has been
during March a decided improvement in many
foreign currencies. This improvement has, of
course, been most noticeable in connection with
sterling, which during the latter part-of the
month reached the high figure of about $3.95.
How far the recovery in exchange has been due
to falling off in our shipments abroad is neces-
sarily uncertain, although this decline and the
corresponding partial reduction of the demand
for financial accommodation resulting from it
has had some influence. The following tabu-
lation furnishes figures in continuance of those
supplied in the March BuLLETIN for the prin-
cipal foreign exchanges during the month.

Federal Reserve Bank of St. Louis

" Foreign exchange rates.

Week ended.......... Feb. 28. Mar. 8. Mar. 13.
High. { Low. | High. | Low. | High. | Low.
England........ 3.41% | 3.35% | 3.68 3 3.81 3
France s | 130 | 13,000 | 1598 | 1904 | 1809
Ita;{yrz 18.14 | 18.38 | 17.84 | 18.34 | 17.48 | 18.17
Sp: 17.40 | 17.30 | 18.00 | 17.40 | 18.00 | 17.65
Argentin: .| 43.75 | 43.50 | 43.65 | 43.50 | 43.65 | 43.28
Chma(Hongkon ) .1 97 96 101 97 100 94
Chma Shanghai).. ...[147 143 152 143 146 133
Japan.. .....coee..... 48 47.75 | 48 47,125 | 48.75 | 47
Week ended ................... Mar. 20 Mar.

High. Low. High. | Low.

3.652 | 3.98 3.75

19.42 20,
17.40 17.76 17.25
43.375 43.375 43.18

9 95

146 139
47 47 47

Below is tabulated the latest information
in the hands of the Federal Re-
serve Board relating to changes
in the physical volume of trade
in certain typical directions. The indexes
there given show, with two exceptions, a
diminution in the volume of trade and produc-
tion for 1919 as compared with the preceding
year. While in many lines there has been an
increase, or at least a satisfactory maintenance
of the volume of business as stated in terms of
dollars, the case is different when attention
is centered upon the situation as indicated by
the actual number of physical units turned out.

Business and
credit situation.

1918 1919

Total for | In- | Total for
year. |dox.| year, |index.

Receipts of all classes of animals, in-
cluding horses and mules (in
thousands of head).......cceennnn 69, 860 | 100 71,406 | 102.00

Recexpts of grain at 17 interior cen-

ters (in thousands of bushels)....| 1,201,027 | 100 991,787 | 82.58

Shipments of lumber reported by
5 associations (in millions of feet) 10,241 | 100 9,912 | 96.79

Anthracite and bituminous coal
ptoductmn (in thousands of short

ODIS). o eveesonsensessonosaosannses 671,729 | 100 | 532,945 | 79.34
Cmde petroleum movement (in
thousands of barrels)... .......... 355,925 | 100 | 377,719 | 106.12
Pig iron productxon (in thousands
Of IONZ tONS).cuvvrrarecnsenaunnens 38,506 | 100 | 131,015 | 80.55
Steelingot production (inthousands
of 10NZ tONS).cevvvavennrearerncenn 43,051 | 100 39,000 | 90.59
Copper (in thousands of Eou.nds).. 1,908,534 | 100 | 1, 278 000 | 66.98
Cotton consumption (in thousands
of bales)............ eeeecerenanses 6,176 | 100 5,924 | 95.90
‘Wool consumption (in thousands
of pounds). . ..voviviiisaiaoann 605,159 | 100 543,086 | 90.00

Net ton mileage of American Gov-
ernment railways (in millions of
BOMS)eeenniossnneorneersoscocnnasns 1437,019 | 100 | 1394,804 | 90.34

¥ Revised figures.
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foreign centers, quoted in New York during the three months ending March, 1920.

January. February. March,
Exchange
at par.
Low, High. Low. High, Low. High.
London:
Demand bills............o...oo.ot dollars for £.. 4. 3665 3. 5025 3.7875 3.2225 3.4525 3.4275 3.9525
P Cable transfers.............cocoiemiiiiiiaiaa do.... 4. 8665 3.51 3.795 3.23 3.46 3.4350 3.9600
aris: |
Demand bills................... francs for 100 dollars..| 518.1347 | 1,340.00 1,078.00 1,477.00 1,337.00 : 1,489.00 1,320.00
Cable transfers. 0. ... 518.1347 | 1,338.00 1,076.00 1,475.00 1,335.00 1,487.00 1,318.00
hBﬁlrlin .............................. 23.82 1.09 2.05 1.01 1.14 1.02 1.57
an:
Demand bills..........oeeiiiuia... lire for 100 dollars..| 518.1347 | 1,564.00 1,325.00 1,975.00 1,612.00 2,065. 00 1,742.00
Cable transters. .. ...ooeeueen it neaaneaannns do....| 518.1347 | 1,562.00 1,323.00 1,973.00 1,610.00 2,060. 00 1,740.00
TAgUS. ..o .. dollars for 100 kronen 1. 20. 26 . 1.75 .90 1.05 1.05 1.50
B (5T - do.... .65 .30 .40 .38 .55
Jugo-Slavia........ it o... 1.00 .75 1.00 .70 1.00
Warsaw.... .dollars for 100 marks 1. .90 .65 .70 .63 .70
Brussels.. ... Iranes for 100 dollars. . 1,067.00 1,487.00 1,307.00 1,382.00 1,272.00
adrid. . ..dollars for 100 pesetas. . 19.20 16. 80 18.00 .25 17.90
Hoelsingfors. dollars for 100 markkal.. 4.25 4.00 4,50 4.35 6.25
Athens. . dollars for 100 drachma. . 15.00 10.65 13.50 10.65 11.60
Sofia..... ..dollars for 100 lev .. 2.25 1.60 1.90 1.65 2.85
Bucharest.. ..dollars for 100 leil.. 2.85 1.30 1.60 1.30 2.85
Belgrade... ..dollars for 100 dinar1.. 4.45 3.00 3.80 2.83 3.75
Amsterdam.. .. .dollars for 100 floring. . 39.125 36. 625 37.875 35.625 37.125
Stockholm..... ..dollars for 100 kronor. . 21.55 17.50 19.15 18.50 21.70
Copenhagen.. ..dollars for 100 kroner. . 19.10 14.40 15.65 15.00 18.65
Christlania........cooeniniiiiiii L do.... 20.35 16. 50 17.55 17.10 19,375
APy 15 1 P, francs for 100 dollars. . 547.00 625.00 577.00 617.00 582.00
Canada . dollars for 100 Canadian dollars 2..; 100 3 92.75 85. 50 89.875 87.00 92.50
MexXicoCity.ooveirrnnineinnan.. dollars for 100 pesos!.. 5 50.375 51.00 51.50 52.25 50.375 52.25
Bogota....... dollars for 100 Colombian dollars 1.. 99.00 98.50 99. 50 103.00 105.00
Montevideo.................. e centavos to dollarl.. 95.00 98. 00 96. 00 99. 50 97.25
Buenos Aires................... dollars for 100 gold pesos. . 3 A 98. 295 97.75 99.15 98.125 98. 75
Rio de Janeiro. .dollars for 100 paper milreis. . . 26.375 27.875 25,625 26. 50 25.375 26.75
Valparaiso. .. ..dollars for 100 paper pesos.. . 19.125 22.75 20. 50 21.625 20. 50 22.00
Yokohama.....cooociieniiiainiaaaa. dollars for 100 yen.. 50.375 47.75 48.75 47.00 48.00
Hongkong. . .dollars for 100 Hongl;gnﬁ dollars. . 100.00 96.00 103.00 93. 50 100. 00
Shanghai..........cccooo... dollars for 100 Shanghai taels. . 165.00 155.00 165.00 140.00 155.00
Singapore.. ..dollars for 100 Singapore dollars. . 50.125 42.50 49.00 43.00 45.00
Caleuttad. .oov oo dollars for 100 rupee. . 46.25 42.00 49.00 44.50 50.00
London average price of silver at nominal rate of £ ($4.8665)
{dollars per fine OUNCe). ... ..c....crerernraeaeeeanananesafooseananennn 1.75032 1. 86268 1.62643
New York average price of silver (dollars per fine ounce)...|............ 1.32875 1.31273 1,25551
1 Cable rates. 2 Check (demand). s Rate for a gold milreis, 4 Rate for gold peso.
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reduce the value of the pound sterling as stated
in dollars. As a matter of fact, no such effect
was traceable to the action taken by the Bank
of England, but, on the contrary, it continued
to produce a beneficial influence upon senti-
ment in this country, and hence correspond-
ingly aided in maintaining the value of the
pound. A divergent element in the exchange
situation of the month has been the continued
strength of German marks, which during the
height of the difficulties on the Rhine frontier
showed a rising tendency and an almost con-
tinuously stronger position. A feature of con-
siderable interest in the exchange situation
subsequent to the middle of the month was
furnished by the Japanese financial position,
which suddenly took on a serious aspect not
previously possessed by it. For some time
past banking stringency has been gradually
developing in Japan, the chief factors contrib-
uting thereto being rapid advances in prices and
the hoarding of commodities., Reductions in
the value of sterling, which occurred in the
New York market after the middle of the
month, were probably at least partly due to
sales of sterling bills for Japanese account as
a result of the stringency which had shown
itself in Tokyo, Osaka, and other Japanese
markets. The quotation of yen, however,
held firm, and despite the notable reduction in
the value of both franes and lire, to which
reference has already been made, the exchange
situation as a whole has presented an appear-
ance of greater stability and normality during
the month of April than has been true since
early in the year. In the following table are
presented quotations showing the course of
some of the principal oxchanges in continua-
tion of figures already furnished in preceding
issues of the BuLLETIN:

Foreign exchange rates.

Week ended—
Mar. 27, Apr. 3 Apr. 1.

High. | Low. | High. | Low. ; High. | Low.
England . 3.75 | 3.97% | 3.843 ¢ 4.06% | 3.96%
ance x 14.91 | 14.40 | 15.05 ' 14.37 | 16.24
Italy... X 20.72 | 20.17 | 20.56 @ 20.52 | 25.00
Spain. . g 17.25 | 17.60 [ 17.35 ° 17.95 | 17.75
Argentin: g 43.18 | 43.15 | 43.15 : 43.20 43,18
China, Hongkong .| 99.00 95.00 | 99.00 | 98.00 '100.50 96. 50
China, Shanghai. ...|146.00 | 139.00 [146.00 [146.00 147.50 | 137.50
Japan......c........ 47.00 | 47.00 | 48.00 | 47.00 - 48.50 | 47.50

451
Foreign exchange rates—Continued.
Week ended—
Apr, 17 Apr. 24. May 1
High. | Low. | High. | Low. | High. | Low.
England............ 3.971 | 3.92% 3.96 | 3.861| 3.88% 3.74%
France.............. 15.86 | 17.15 15.87 | 17.02 | 16.31 17.05
A 26.63 21.60 1 22.89 | 21.97 95
. 17.40 17.35 | 17.01 | 17.10 16. 85
. 43,1251 43.65 | 43.10 | 43.15 42.875
China, Hongkong 94.00 | 93.00 95.50 | 93.00 | 95.50 93. 50
China, Shanghai.. 130,50 [128.00 | 132.50 [128.00 [132.50 | 128.00
Japan............... 43.75 | 48.75 49.75 | 48.50 | 50.00 49,75

The report of the Supreme Economic Coun-
cil, made public on March 8
and reprinted in the last issue
of the BurLLerin, furnishes a
somewhat discouraging review of the progress
that is being made by Furopean countries to-
ward the restoration of normal conditions. This
view is amply confirmed by the statements of in-
vestigators and returning travelers who-have
examined the situation. The Economic Council
shows that the total war debt of the world is about
£40,000,000,000, and that prices throughout
Europe, with few exceptions, are purely paper
prices, although gold has a lower purchasing
power than it had before the war. Attempts
to manipulate the exchanges through Govern-
ment action will only retard ultimate recovery,
but in the meantime means must be found to
prevent the breakdown of the structure of trade.
The council, morcover, reached the definite con-
clusion with respect to the credit situation that
the following steps must early be taken in the
direction of deflation:

() Reduction of recurrent (Government ex-
penditure within the limits of revenue.

(®) Imposition of such additional taxation as
is necessary to secure this result.

(¢) Funding of short-term obligations by
means of loans subsecribed out of savings of
the people.

(d) Tmmediate limitation and gradual cur-
taillment of note circulation.

While the council emphasizes the necessity of
continued cooperation in economic affairs and
for the removal of all obstacles to the casy in-
terchange of essential commodities, it does not
propose further increase of international loans,
but apparently takes the view that the real cure
must be internal, and must be obtained through

European eco-
nomic outlook.
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with April, imports were $4,254,000,000, an
increase of $1,780,000,000 over the amount of
$2,474,000,000 in the 10 months’ period of 1919,
While there has been no material change in
the methods of export finarcing currently
employed, there is apparently some distinct
increase in the scope of the business which is
carried on upon a partial barter basis, raw
products being shipped abroad to be manufac-
tured and returned to the United States in
finished form. As already mentioned, some
American banks have already been disposed
to increase the degree of their liberality with
respect to the discounting of bills growing out
of the foreign trade. Return of foreign-held
American securities to the United States has
also continued and has resulted in providing
funds here with which to pay for exports of
goods, the securities so sold being usually dis-
posed of under existing conditions of exchange
at very substantial profit to their owaers in
those cases where they have been held for a
considerable time.
The meeting of allied premiers at Hythe,
England, on May 17 and the
Foreign require- oy cceeding days, is reported to
ments. i .
have given careful considera-
tion to the form and amount of the prospec-
tive German indemnity, the figure having been
tentatively set, according to current report, at
about $28,500,000,000. According to repre-
sentations made on behalf of Germany, the
amount estimated by German authorities as
the limit of the ability of that country to pay
was set at $10,000,000,000. While the details
of the plan in process of development for the
adjustment of financial relations between the
Central Empires and the Allies have not yet
been made known, the preliminary announce-
ments indicate that the operation will give rise
to a considerable issue of new German bonds.
Announcement of the tentative conclusions
of the conference had an apparent tend-
ency to improve the quotations of French
and Italian exchange, which during the month
had shown a decidedly weaker tendency.
Sterling exchange was but little influenced by
the announcement and has remained tolerably
steady. An interesting development of the
month was afforded by the decline in the price
of silver, which eventually fell below $1 per
ounce, and indicates the possibility of important

modifications of our exchange relationships with
the silver-using countries of the Orient. Vari-
ations in Japanese exchange during May have
also suggested the possibility of a return move-
ment of gold from that country to the United
States at a comparatively early date. As an
outcome of the reduction of the price of silver
the following statement was issued by the
Director of the Mint on May 17:

The provisions of the Pittman Act are mandatory and,
in accordance with them, the Secretary of the Treasury
has given standing orders to the Director of the Mint to
buy silver at $1 per ounce, 1,000 fine, delivered at the
option of the Director of the Mint at the assay office in
New York or the mints in Philadelphia, Denver, and San
Francisco, up to the aggregate amount of 207,000,000
ounces. Under the terms of the act the silver so pur-
chased must be the product both of mines situated in the
United States and of reduction works so located, and clear
and unequivocal proof to that effect will be required.
Forms for such proof may be obtained at said assay office
and mints,

The provisions of the Pittman Act to which
reference is made by the director, if carried out,
would thus result in establishing a govern-
mental market for silver up to a possible sum
of more than $200,000,000, and would presum-
ably result in the retirement of a corresponding
amount of Federal Reserve bank notes (which
it will be recalled were temporarily issued in
lieu of silver certificates), as silver certificates
are once more reissued and take their old place.
This may serve temporarily to arrest altera-
tions in the Oriental exchanges which might
otherwise occur.

The following review of the exchange situa-
tion during May continues figures already given
for previous months:

Foreign exchange rates.

Week onded—
May 1. May 8.
High. Low. High. Low.
3. 3.7 3.87% 3.82}
16.31 17, 0? 15.70 16.67
21.97 22.95 20.22 21.82
17.10 16.85 16.93 16,87
43.15 42,875 42.70 42.60
95. 50 93.50 91. 50 86,75
132.50 128.00 123. 50 119,00
50,00 49.75 52.50 51.00
1,74 1.69 1.02 L77
5,62 5. 67 5.63 5. 69
21.30 21.00 21.25 20. 00
36. 50 36.125 36.375 36.3125
15,42 15.92 14.72 15.47
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Foreign exchange rates—Continued. Bank of France.
Week ended— [In thousands of francs.]
May 15. May 22. May 2. Deposits, | $01d and Alévatzgces
Bills dis- | Note circu- | mEPS | silverre- | L0 b€
Date. s Treasury : Govern-
counted. lation. and other.| Servein | ot for
High. | Low. | High.| Low. | High. | Low. France. | (1o Gar.
England. .| 3.845] 3.803 | 3.86| 3.308| 3.921 3.34
France. .. .| 14.90 71 15.88 | 13.52 { 14.65 | 12.26 ; 13.58 25,300,000
Ttaly.. .1 20.47 | 19.62 [ 18.82 ] 20.22 | 16.53 | 18.58 25, 300,000
Spain.... ....| 16,851 16.75 | 16.30 | 16.63 | 16.63 | 16.60 25,300,000
Argenting............... 42.875 42.625 | 42.70 | 42.53 | 42.55 | 42.50 25,900,000
China (Hongkong)...... 86.75 | 79.25 | 85.00 | 78.75 | 85.00 | 81.75 26,050,000
China (Shanghai)....... 119.00 (110.50 {119.00 {110.50 {119.00 [113.50 26,050,000
Japan (Yokohama)......| 52.00 ) 50.00 | 51.00 | 50.50 | 51.50 | 50.75
2.08} 1.97 2.48 . 08 3.0l | 2.58
. 3 5.65 ) 5.70 5.60 | 5.65 Source: I’Economiste Francais. Comparison has been made with
21.00 | 20.60 | 21.50 ; 20.90 | official statements.
PR B hR| B
. . 2.1 . oy .
Conditions on the continent have naturally

1 Premium.

Changes in the condition of the Bank of
England and in the volume of
British Government borrowing
at that institution, as well as
conditions in France, have been observed
with more than usual interest during the past
month in order to ascertain the effect of the
higher discount rate policy initiated there in
April. On the whole, the results of the advance
in rates for British Treasury certificates, cou-
pled with the advance in discount rates at the
Bank of England, have been successful, the
total volume of Government securities held by
the Bank of England declining between April
14 and May 19 by about £19,500,000, while de-
posits fell from £142,000,000 to £121,000,000.
In France, during the same period, bills dis-
counted and deposits have fallen in a less
marked degree.

In the following table are furnished details
concerning the volume of bills held, deposits
outstanding, reserves, and Government ad-
vances at the Banks of France and England.

Bank of England.
{In thousands of pounds sterling.]

3 Silver exchange basis.

Foreign bank-
ing outlook.

Deposits, Govern-
Dat Otllie.r_ public | Coinand | ment ggg;gé Currency
ate. | secur: and | bullion. | securi- notes.
ties. other ties. notes.?

1920.
Apr. 14.... 142,204 | 140,050 | 55,119 | 106,018 | 340,029
Apr. 21, 144,303 | 1400921 | 57,476 | 105,963 | 327,182
ADr. 28 140381 | 141018 | 50)805 | 107,884 | 337,877
May 5.. 137,166 | 141,020 | 55,310 | 111,116 343,054
Mayl12.... 120,832 | 141,019 | 38,455 i 111,313 345,479
May 10.... 121,358 | 140]072 | 36,516 | 110,882 | 345,826

t Includes £28,500,000 held by the Exchequer.

2 [ncluding amounts held by the Exchequer as Eart cover for currency
notes, these amounts showing an increase from £6, 500,000 to £7,600,000
during the five weeks,

NoTE.—The material covering the period from Apr. 14 to May 5 was
obtained from the London Economist; that from May 12 to May 19 from
the New York Commercial and Financial Chronicle.
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been less favorable than those in Great Britain,
a fact which accounts for the relatively less
encouraging exchange situation affecting the
lira and other continental currency. The
quotation of marks has strengthened, reaching
a point well above 24 cents during the latter
part of May and exhibiting an ability to hold
its position at a level roughly corresponding to
that figure. This is not due to any improve-
ment in banking or financial conditions in
Germany itself, the paper currency situation
there apparently growing worse rather than
better, as illustrated by the fact that the
volume of Reichsbank notes outstanding in-
creased from 47,939,817,000 marks on April 30
to 49,127,645,000 marks on May 21. The bet-
terment of German exchange is rather to be at-
tributed to the increasing volume of American
investment in German securities of wvarious

1 kinds, and also to the liberal purchases of Ger-

man marks which have been made while that
currency was still below the 2-cent level, in the
belief that a material advance in its value was
to be expected. How long these influences are
likely to continue their effect is, of course,
entirely uncertain, the outstanding features of
European banking conditions being seen in the
apparent success of the policy of higher dis-
count rates and more strict application of con-
servative banking principles.
During the month ending May 10 the net
. outward movement of gold
mg,zlgeﬁg silver was $30,657,000, as compared
with a net inward movement of
$22,842,000 for the month ending April 10.
Net imports of gold since August 1, 1914, were
$677,284,000, as may beseen from the following
exhibit:
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Foreign exchange rates.

Week ending—
May 29. June 5.
High. | Low. | High. | Low.
Fngland.....covemiiiiiiinniaa.a. 3,924 3.841 3.96 3. 89%
France.... teaeereraecnaran L 12,261 13.58 § 12.70 | 13.17
Ttaly... . 16.53 18,58 | 16.75 | 16.73
Spain. . . 16.63 | 16.60 ) 16.35 | 16.20
Argentina......... 42.55 | 42.50 | 42.40 | 42.35
China (Hongkong) 85.00 | 8L.75] 83.50 | 81.50
China (Shanghai). 119.00 | 113.50 {123.00 [123.00
Japan (Yokohama) 51.50 | 50.75 7 51.25 | 50.75
Germany......... 3.00 2.48 1 2.63 2.25
Switzerland. ...... 5. 60 5.65 1 5.47 5.56
Sweden (Stockholm) 21.50 | 20.90 | 21.55 | 21.45
Holland............. eme . 36.50 | 36.375] 36.6875 36.4275
Belgium...ooooiiiiiiiiiiiiiiiniis 12,151 13.17 [ 12.22 | 12.48
‘Week ending—
June 12 June 19. June 26.

High | Low. | High. | Low. | High. | Low.
England............ 3.943 3.883 3.983 3.934 3.994 3.95%
France...cecceeenn.. 12.97°( 13,20 12.54| 13.26 | 11.62) 12.51
Ttaly.eeeennacencnnnn 17.00 | 18.68( 16.60| 18.00! 15.10 | 16.54
SPAIN. ceieeeaannnn 16.50 | 16.35( 16.63 | 16.53 [ 16.75( 16.64
Argentina........... 42.45 | 42,371 42,20 | 42,10 42.10| 41.50
China (Hongkong)..| 80.00( 74.25{ 75.75| 70.00 | 75.75| 72.75
China (Shanghai)...; 110.00 [ 96.25 | 100.00 | 91.00 { 105.00 | 99.00
Japan (Yokohama)..] 51.25| 5L.00{ 51.25| $1.251 51.25| 51.25
Germany............ 2.62 2,48 2. 60 2.44 2.74 2.65
Switzerland......... 5.52 5.55 5. 51 5.25 5.49 5.51
Sweden (S’eockholm) 21,70 | 2150 21.80 ) 21.551 21.93| 21.80
Holland. 36.00 | 36.1250 35.875 35.927] 35.625
Be]qlum 12. 65 12.10 1250 | 11.46 12.00

During the month ending June 10 the net
inward movement of gold was
$19,785,000, as compared with
a net outward movement of
$30,657,000 for the month ending May 10.
Net imports of gold since August 1, 1914, were
$697,067,000, as may be seen from the following
exhibit:

Gold and sil-
ver movements.

[In thousands of dollars.}

Excesstol
imports
Imports. | Exports. | P07
ports.
Aug. 1toDec. 31, 1914............ 23,253 104,972 181,719
Jan. 1 to Dec. 31, 1915_ .. 451,955 31,426 420, 529
Jan. 1 to Dec. 31, 1916 .. 685,745 155,793 529,952
Jan. 1 to Dec. 31, 1917. 553,713 372,171 181, 542
Jan. 1 to Dec. 31, 1918 61,950 40,848 21,102
Jan, 1 to Dec. 31, 1919, 76,534 368, 185 1 291,651
Jan. 1 to June 10, 1920 109, 603 192, 291 182,688
Total eaeenseveeinannnnn.. 1,962,753 | 1,265,686 697,067

1 Excess of exports over imports.

Of the $26,542,000 of gold imported during
the monthly period ending June 10, about 90 per
cent, or $23,616,000, was shipped from Hong-
kong for British Government account, the re-

Federal Reserve Bank of St. Louis

mainder coming principally from the South
American and Central American States, France,
Mexico, and Canada! Of the gold exports,
amounting to $6,757,000, $3,000,000 was con-
signed to the Dutch East Indies, $1,600,000 to
Mexico, and $1,500,000 to Japan, the remainder
going principally to Canada and Hongkong.
Since the removal of the gold embargo on June
9, 1919, total gold exports have amounted to ap-
proximately $546,000,000. Of this total, about
$146,555,000 was consigned to Argentina,
$102,876,000 to Japan, $62,988,000 to Hong-
kong, $55,396,000 to China, $39,042,000 teo
British India, and $29,778,000 to Spain, the
remainder going principally to Uruguay, Mex-
ico, the Dutch East Indies, the Straits Settle-
ments, and Venezuela.

During the same monthly period the net in-
ward movement of silver was $1,409,000, as
compared with a net outward movement of
$373,000 for the month ending May 10. Net
exports of silver since August 1, 1914, were
$455,599,000, as may be seen from the followmg
exhibit:

[In thousands of dollars.)

Excesstof
exports
Imports. | Exports. over im-
ports.
Aug. 1to Dec. 31, 1014, ........... 12,129 22,182 10,053
Jan. 1 to Dec. 31, 1915 . 34,484 53,599 19,115
Jan. 1 to Dec. 31, 1916. .. 32,263 70, 595 38,332
Jan. 1 to Dec. 31, 1917. 53,340 84,131 30,791
Jan. 1 to Dec. 31, 1918. 71,376 252,846 131,470
Jan. 1 to Dee, 31, 1919 - 89,410 239,021 149,611
Jan. 1toJune 10, 1920............ 52 079 78,306 26,227
)71 R 345,081 800, 680 455,599

Mexico furnished over three-fifths, or
$4,663,000, of the $7,343,000 of silver imported
during the monthly period ending June 10,
most of the remainder coming from Peru, Can-
ada, England, and the Dutch East Indies. Of
the silver exports, amounting to $5,934,000,
over one-half, or $3,036,000, was consigned to-
China and $1,352,000 to Hongkong, the re-
mainder going principally to England, Mexico,
and Canada.

Treasury operations, including the issue on

The banking May 17 of over 100 millions of

loan certificates and the whole
situation.

series of transactions connected
with the collection of the June 15 installment of
income and excess-profits taxes, are the prin-
cipal factors responsible for the changes in con--
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foreign centers, quoted in New York during the three months ending June, 1920.

April. May. June.
Exchange
at par. .
Low. High. Low. High. Low. High,
London:
Demand bills....ovivnioiiiicninacnnnnns dollars for £.. 4. 8665 3.8075 4.0175 3.8075 3.9150 3.8950 3.9875
Cable transfers.......ceeeeevuanann terenestiacnan do.... 4. 8665 3. 8150 4.0250 3.8150 3.9225 3.9025 3.995
Paris: .
Demand bills....coeevniiian... dollars for 100 francs. . 19.30 5. 8582 6. 9348 5. 9808 7. 950 7.570 8.39%0
Cable transfers...coeee i oiiiiiiisniimnnnanuan.ns do.... 19.30 5. 8651 6.9444 5.988 7.960 7.580 8.40
Berlin............ .dollars for 100 marks.. 23.82 1.42 1.95 1.74 2.94 2.2 2.75
Milan:
Demand bills. dollars for 100 lire.. 19.30 3. 7425 4.9140 4.58 6.04 5.40 6.21
Cable transfers......oooieiieiiiiieneniaaanans do.... 19.30 3.7453 4.9382 4. 5875 6.05 5.41 6.22
Prague.......... ..dollars for 100 kronen 1.. 20.26 1.35 1.71 1.58 2.81 2.17 2.50
21537 1T N do.... 20.26 .42 .55 .46 .76 .67 .80
Jugo-Slavif. ceventeiiii it ireree e do.... 20. 26 .63 + .80 .60 W75 .80 1.60
Warsaw_... ...dollars for 100 marksL.. 23.82 .50 .70 .46 .55 .52 .65
....... dollars for 100 francs. . 19.30 6.2617 7.3855 6.3775 8.17 7.93 8.74
......dollars for 100 pesetas. . 19.30 16.95 17.90 16.40 18. 97 16.25 16.70
...dollars for 100 markka 1.. 19.30 5.30 5.71 4.75 5.65 4.50 5.25
..dollars for 100 drachma.. 19.30 10.95 11.3750 11.45 11.65 11.45 12.90
...dollars for 100 1lev i, . 19.30 1.50 2.25 1.45 1.75 1.55 2.10
....dolars for 100 lei .. 19.30 1.50 1.90 1.61 2.76 2.10 2.50
Belgrade... dollars for 100 dinar 1.. 19.30 2.12 3.30 2.20 3.20 2.55 6.45
Amsterdam. .dollars for 100 florins. . 40.20 36.25 37.50 36.25 36.70 35.45 36. 625
Stockholm . .. . .dollars for 100 kronor.. 26. 80 21.05 22.20 20.75 21.65 21.45 22.00
Copenhagen. . ..dollars for 100 kroner. . 26. 80 16.92 18.80 16.27 17.05 16.33 17.15
Christiana...covnerieniiniiriieorincncanianeenases do.... 26.80 19.10 20.40 17.92 19.20 16.27 17.95
1115 ) 1 SRS dollars for 100 francs. . 19.30 17. 6366 18.1159 17.52 17. 99 17.95 18.25
Canada..... .dollars for 100 Canadian dollars?..| 100.00 90. 00 92.25 89.00 91. 625 87.125 89.125
MeXico City..oveereeeniieieieannns dollars for 100 pesos .. 49.85 47.875 51.50 48.00 50. 50 49.25 50.25
0gota. _..... .dollars for 100 Colombian dollars1.. 97.33 105. 00 107.00 104. 50 106. 50 1086. 50 109. 50
Montevideo,....oeueieniinniinnnninn centavos to dollar1.. 96. 69 102.20 99. 30 102. 50 98. 50 108. 00 100. 50
Buenos Aires........ooceeuni. dollars for 100 gold. Pesos. - 96.48 97.39 98.30 96.48 97.16 94.70 100.12
Rio de Janeiro dollars for 100 paper milreis 3.. 54.62 26. 3750 27.25 26.00 26.375 23.625 26.00
Valparaiso doilars for 100 paper pesos 4.. 36.50 19,75 22.00 18.875 20.25 17.85 19. 625
Yokohama...coveveiinirnvniiaiiiinnns doliars for 100 yen.. 49.85 47.50 49.75 49.75 52.00 49. 50 51.30
Hongkong. . for 10 Hongkong dollars..|............ 92.00 97.50 80.00, 94.00 72.75 84.00
Shanghai. .. .dollars for 100 Shanghai taels..|............ 125.00 148.00 113. 50 130.00 98.00 116.00
Singapore. ..dollars for 100 Singapore dollars. . 56.78 46.00 49.00 46.00 46. 50 46. 50 47.50
Caleutta....covveeeicnicnrnerinanens dollars for 100 rupees.. 32.44 45.75 47.25 41.25 45.75 38.25 43.50
London average price of silver—rate of conversion £=
$4.8665 (dollars per fiNe OUBCE) ... ceeereereenaceareansecennsncanannn 1. 50994 1.31721 1.11934
New York average price of silver (dollars per fine ounce)..|..... [P 1.20576 1.03495 . 92789
1 Cable rates. 2 Check (demand). # Rate for a gold milreis. 1+ Rate for a gold peso.
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tion continues similar figures for preceding
months furnished in former issues:

Foreign exchange rates.

June 26. July 3. July 10.

High, | Low. | High. | Low. | High. | Low
England............. 3.99, 3. 95 3.9 3.94 3.95 3.93%
France............... 8 61i 7.995§ 8.53it 8.18i 8.55 8.30
Italy ................. 6.21 6.05 6.18 5.89 6.18 6.03
Spain................ 16.75 16.64 | 16.68 [ 16.40 | 16.40 [ 16.20
Argentina............ 42.10 | 41.50 | 41.90 | 41.50 | 41.75 | 41.25
China (Hongkong)...[ 75.75 | 72.75 | 75.50 | 73.75 | 74.00 | 72.00
China (Shanghai)....[105.00 | 99.00 (105.50 (103.00 [104.00 [103.00
Japan (Yokohama)...| 51.25 | 51.25 | 51.25 | 51.25 | 51.375 | 51.25
Germany............. 2.74 2.65 2.65 2.59 2.66 2.62
Switzerland.......... 18.21 | 18.15 | 18.15 | 18.08 | 18.02 | 17.95
Sweden (Stockholm).| 21.93 | 21.80 | 22.08 | 21.90 | 22.15 | 22.00
Holland.............. 35.937 | 35.625 | 35.50 | 35.25 | 35.375 | 35.25
Belgium............. 8.73 8.33 8.87 8.63 9.03 8.91

July 17 July 24
High Low High, Low.

England............coooaale. 3.94 3.86% 3.843 3.75%
France....oooooveciiievanoaa, 8. 44E 8.%‘ 8.285 7.47
Italy. cee 6.02 5.88 5.81 5.30
Spain. .. .o 16.13 16.04 15.88 15.68
Argentin 41.375 41.125 40.85 39.10
China (Hongkong). 74.50 72.75 74.00 72.00
China (Shanghai. .. 104.50 102.00 104.00 100. 50
Japan (Yokohama) 51.50 51.375 51.375 51.375
Germany........... 2.63 2.54 2.56 2.32
Switzerland.......... 17.95 17.67 17.51 17.24
Sweden (Stockholm 22.10 22.00 22.00 21.40
Holland............ 35.25 34.875 34.875 34.3125
Belgium......cocveiennnnnn.. 9.03 8.81 8.715 .08

Contrary towhat had been expected, there has
been but little further movement of gold into the
United States. Some small shipments received
in the course of ordinary exchange operations
and aggregating only about $10,018,000 for
the month ending July 20 have represented ,the
net inward movement. It had been predicted
in not a few quarters that the exchange situa-
tion would require large shipments to the
United States for the purpose of providing a
means of liquidating the maturities of the
early autumn in connection with the Anglo-
French loan obligations. These expectations
have been disappointed, largely, it is stated,
because of the success that has been had in
arranging for the adjustment of the loan obli-
gations by other methods. There has been no
official announcement on the subject.

" In connection with silver, continued pur-
chases have been in progress under the terms
of the Pittman Act, the aggregate up to the
close of July amounting to 9,639,000 ounces.

http://fraser.stlouisfed.org/
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Apparently the effect of these purchases has
been to help the general market price of silver
by relieving the world market of some portion
of the supply which would otherwise have had
to be taken care of, and to this situation may
possibly be attributed the advance of about
5 cents in the price of silver per ounce which
has occurred during the month. On the
strength of these Treasury purchases the pre-
diction is now made in many quarters that a
greater degree of stability will be assured.
Assuming that the Treasury Department is
under obligation to purchase in all some
270,000,000 ounces of silver in order to make
up the amount provided under the terms of the
Pittman Act during the war, and assuming
further that the annual production in the
United States is about 60,000,000 ounces, it
would appear that the average annual produc-
tion of domestic silver mines for the coming
five years would find a market at the rate of $1
per ounce. This condition of affairs is by
some regarded as likely effectually to ‘‘stabi-
lize” the silver-mining industry and to some
extent the price of silver over the period in
question.

On July 5 there convened at Spa, Belgium, a
conference between the pre-
miers of the allied nations op-
posed to Germany during the
recent war and representatives of the German
Government for the purpose of discussing the
conditions of enforcement of the peace treaty.
As in the case of the former conference at
Hythe, England, at which, however, only the
allied premiers were present, no definite
official announcement was made. The outcome
at Spa has apparentlynot as yet had much direct
influence on the course of exchange, although
this may be due to the fact that arrangements
are still necessarily in a tentative condition.
Rumors of unpromising conditions on the
Polish frontier tended to weaken exchange
values.

Meantime the German fiscal and currency
situation continues difficult, and the industrial
conditions in Germany have scarcely im-
proved. The total annual budget of Germany

The Spa confer-
ence,
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foretgn centers, quoted in New York
" September, 1920.

during the three months ending

Ex July. August September.
change
atpar. | pow, | High. | Low. High Low. | High.
London:
Demand bills................. Dollarsfor £........coeeiieannaaa... 4. 8665 3.7100 | 3.95125 3. 545 3.7075 3.45 3. 5625
Cable transfers. ..... [ R A0u e 4. 8665 3.7175 | 3.95875 3. 5525 3. 7150 3.4575 3.57
aris:
Demand bills......c..coevenn.n 7.51 8.54 6.84 7.61 6. 46 7.01
Cable transfers. 7.52 8.55 6.85 7.62 6.47 7.02
Berlil..oooeeeeiiiiiiiiiannnnns 2.23 2.65 1.92 2.29 1.48 2.03
Milan:
Demand bills.......coooeaee.. 3 5.31 6.15 4,55 5.29 4.15 4.69
Cable transfers.....c...eoeu.. 3 5.32 6.16 4,56 5.30 4.16 4.70
Prague.......... X 2.01 2.38 1.60 2.02 117 1.90
Vienna.. . .60 .72 .43 .61 40 .47
Jugo-Slavia 3 .45 1.80 . 96 L35 .80 .95
arsaw... Dollars for 100 marks?!.............. 3 . 54 .68 . 40 .54 .39 . 50
Brussels. Dollars for 100francs....c.cee.uven.. 19.30 7.97 9.03 7.31 8.08 6.89 7.41
Madrid Dolars for 100 pesetas............... 19.30 15. 32 16. 52 14.85 15. 27 14.51 14.95
Helsingfors Dollars for 100 markka .. .......... 19. 30 3.75 4,50 . 10 3.70 2. 50 3.65
Athens. . Dollars for 100 drachma............. 19.30 12.15 12.80 10. 875 12.10 10.25 11.00
Sofia.... Dollarsfor 100lev l.. ... ........... 19. 30 1.58 2. 53 1.70 2.30 1.35 1.70
Bucharest . Dollarsfor 100leil. ... ............ 19.30 2. 40 3.20 2.00 2. 54 1.93 2.37
Belgrade.....coceann.. Dollars for 100 dinarl.. 19.30 5.35 6. 90 3.85 5.40 3.00 3.80
Amsterdam. . Dollars for 100 florins. .. 40. 20 34,05 36.30 31. 55 33.875 30. 625 31.90
Stockholm... Dollarsfor 100 kronor............... 26. 80 21.00 22,10 20. 05 21.00 19.70 20. 40
Copenhagen. Dollars for 100 kroner............... 26. 80 15.70 16.73 14.00 15.70 13.55 14. 55
Christiania.......ocoocaiaaiiiiidoa.y L0 o TR N 26. 80 15.78 17.80 14. 00 15.75 13.20 14. 65
Zurich....... Dotlars for 100francs........c.c..... 19. 30 17.00 18. 14 16.38 16. 95 15.97 16. 45
Canada...... Dollars for 100 Canadian dollars 2....| 100.00 87.625 | 89.25 87.875 89,25 89. 875 90. 875
Mexico City . Dollarsfor 100 pesosl............... 49,85 49,125 | 49.625 48.125 50.00 48.75 50. 0625
Bogota...... Dollarsfor 100 Colombian dollars!...| 97.33 83.30 [109.00 83. 68 87.33 82.98 87.33
Montevideo.. Centavostodollarl................. 3 . 3 88.49 84.00 85.47 81.96
Buenos Aires.....cooeeiveiinanan. Dollars for 100 gold pesos. ., . 84. 50 89.25 82.125 86. 647
RiodeJaneiro............co.o.... Dollars for 100 paper milreis.. . 4 . 17.875 21.75 17. 625 19. 625
Valparaiso....... Dollars for 100 paper pesos. . 3 17. 50 20.125 15.75 19. 125
Yokohama.. Dollarsfor 100yen............. . . 51.125 51. 50 51,125 51. 50
Hongkong....oueeevennn. .1 Dollarsfor 100 Hongkong dollars. A 3 78.00 81.50 75.00 78.75
Shanghai........ Dollars for 100 Shanghaitaels....... . § 105. 50 114,00 105. 00 107. 50
Singapore... Dollars for 100 Singapore dollars.. ... 3 . 8 43. 50 47.25 42,00 43.75
Caleutta...oooeicneaiovanenenn.as Dollars for 100 rupees.ceeeevevevennn. 32.44 37.25 38.50 34.25 37.25 32.825 34.75
London, average price of silver | Rate of conversion, £=84.8665.......1.......... 1. 17947 1.30376 1. 30302
per fine ounce.
New York, average price of silver } Dollars vo..eooneiaeiiiiaiiiiiiis i . 92935 96948 . 94510
per fine ounce. .

1 Cable rates.

Federal Reserve Bank of St. Louis

2 Check (demand).

3 Rate for a geld milreis.

4 Rate for a gold peso.
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but the majority have employed the regular
terms. .

Little use of trade acceptances in general is
reported in the industry. From one source,
however, they are reported to have become
porular in certain quarters about two years
ago, but were gradually abandoned until re-
cently, when they have again been employed.
Last spring the majority of manufacturers
from whom data were obtained reported col-
lections prompt, with the majority of accounts
taking the cash discount. It was recently
estimated that normally perhaps two-thirds of
the total sales of dyestuffs to consumers in the
country are discounted, many purchasers,
however, running 2 or 3 days over the 10-day
period. At the present time it is estimated
that “ two-thirds of the invoices for dyestuffs
sold to consumers or dealers are not discounted,
and perhaps one-third of the total invoices run
beyond the 30-day period, some of them to 60
days or more.”

Terms of jobbers handling also apparatus
and supplies vary somewhat. While certain
houses employ the regular chemical terms of 1
per cent 10 days, net 30 days, others either
omit the cash discount entirely, or else quote
it only to a'small number of accounts. Special
terms may be granted to educational institu-
tions, ranging in one case from 30 days to 12
months, and averaging 90 days. While several
houses report no change in terms during the
past decade, one notes a decrease in the cash
discount on laboratory apparatus from 2 per
cent to 1 per cent, and a tendency to closer
collections. Very little use of the trade ac-
ceptance is reported. One house, selling a
considerable amount of goods to retail drug-
gists, estimates that 15 per cent of accounts are
discounted, 50 per cent paid promptly, 25 per
cent paid slowly, 9 per cent paid extremely
slowly, and 1 per cent losses or collections re-
quiring legal aid. A middle western house

ractically granting no cash discount and selling
argely to educational institutions reports one-
third of receivables under one month old, 23
per cent under two months, 124 per cent under
three months, 11 per cent under four months,
and the remainder under eight months old,
being distributed in point of age between the
intervening months.

Foreign Exchange Rates.

In the following tables and charts are
shown the movements of monthly exchange
rates in New York on (1) principal former bel-
ligerent countries (rates on London, Paris,
Mgilan, Yokohama, Rio de Janeiro, Berlin, and
Vienna), (2) the principal centers in neutral

Federal Reserve Bank of St. Louis

countries (Amsterdam, Copenhagen, Stockholm,
Zurich, Madrid, Buenos Aires, and Valparaiso),
and (3) the principal centers in countries hav-
ing a silver standard (Bombay, Hongkong, and
Shanghai); also the average New York price
of silver per fine ounce. In the tables actual
rates and percentages of par are shown, while
the curves are plotted on the bases of percent-
ages of premium or discount at which the cur-
rencies of the different countries were quoted
in the New York market.

Similar information is shown for the period
from the beginning of the war to the summer of
1918 in the FeperaL RESERVE BULrLETIN for
September, 1918, pages 837 et seq., and for the
calendar years 1918 and 1919 in the FEDERAL
REeserve BurLreTiN for January, 1920, pages
49 et seq. Explanations as to the bases of
calculations made in the earliest study apply
to the present table and charts which cover the
two-year period from October, 1918, to Oc-
tober, 1920. Attention is called to the fact
that only the highest quotations for each
month are shown, and that in the case of many
of the currencies the low quotations for the
month are considerably below those given in
the tables.

As is well known, the quotations on sterling,
francs, and lire began to decline when in March,
1919, the respective Governments discontinued
their supﬁort of exchange. In the case of ster-
ling, the high rate dropped from 4.758 in March,
1919, to 3.4525 in February, 1920; in the case
of francs, from 18.30 in March, 1919, to 6.93
in April, 1920; and in the case of lire, from
15.72 in March, 1919, to 4.91 in April of the cur-
rent year. All the three currencies rallied some-
what in the spring and early summer of 1920,
but declined again in the most recent months,
the latest high quotations of sterling being
only slightly above the February, 1920, level,
and those of francs and lire having fallen below
the low points reached last spring. Japanese
exchange showed a general downward tendency,
falling from 54.75 in November, 1918, to 48 in
March, 1920; by May it had improved to 52,
but declined again to 51.25 in October. Bra-
zilian exchange fluctuated considerably during
the {))eriod under review, rising from 25 in
October, 1918, to 30.875 in December of the
following year, but declining to 18.375 in
October of the current year.

German marks were quoted in New York at
8 cents in July, 1919, when dealings in German
currency were resumed; since that time the
quotations declined, the lowest figure of 1.14
being shown for last February; in October
marks were quoted as high as 1.65 cents. Aus-
trian crowns, worth 20.26 cents at par and
quoted at 3.5 cents in July, 1919, declined to
0.44 cent in October.
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EXCHANGE RATES IN NEW YORK
ONFORMER BELLIGERENT COUNTRIES.
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Movement of exchange rates (highest rates for sight drafts during month) in New York on principal financial center
during period from October, 1918, to October, 1920.

I. RATES ON MARKETS IN FORMER BELLIGERENT COUNTRIES.

[Sterling quotations are in dollars and cents; all other currencies are quoted in cents.]

London Paris Milan Y okohama Rio de Janeiro Berlin Vienna
(4.8665=100). (19.3=100). (19.3=100). (49.85=100). (32.444=100). (23.82=100). (20.26=100).

Per ct. Per ct. Per ct. l Per ct. Per ct.
October 4.755 97.71 | 18.29 | 94.7971 15.75| 81.61 | 54.63 | 109.59 | 25.0 77.05
November 97.76 | 18.55 | 96.11 | 15.75( 81.61 { 54.75 | 109.83 | 27.0 83.22
December 97.78 | 18.34| 95.03 | 15.75| 81.61! 53.25 | 106.82 | 27.20 83.84
January 97.78 | 18.33 | 94.97 | 15.71 | 81.40 | 52.25 | 104.81 | 26.75 82.45
February 97.78 | 18.32 | 94.92 ] 15.72( 81.45( 51.50 | 103.31 | 26.10 80.45
Mare 97.77 | 18.30 | 94.82 | 15.72| 81.45] 51.00 | 102.31 | 26.375 | 81.29
April 96.01 | 17.01 | 88.13 | 14.25| 73.83 ) 51.375 | 103.06 | 27.00 83.22
May 06.42 1 16.47 | 85.34 | 13.33 | 69.07 | 51.75 | 103.81 | 28.25 87.07
June 95.24 | 15.95| 82.64] 12.74} 66.01 | 51.75 | 103.81 | 28.25 87.07
July 3 93.91 ] 15.40] 79.79 | 12.71| 65.85) 51.25 | 102.81 | 28.00 86.30
August.........ooaalll 4.3525 | 89.44 | 13.70| 70.98 | 11.60 | 60.10 | 50.75 | 101.81 | 27.00 83.21
September. . . 12.79 [ 66.27  10.56 | 54.72 | 50.7. 101.8% | 25.875 [ 79.75
October...... . . 11.93 | 62.14 | 10.26 | 53.16 | 50.78 | 101.81 | 25.875 | 79.75
November................. . . 11.31 58.60 9.94 | 51.50 | 50.75 | 101.81 | 30.00 02.46
December................. . . 10.08 | 52.23 8.10} 41.97 | 50.50 | 101.30 | 30.875 | 95.16

9.28 | 48.08 7.55 | 39.12 | 50.375 | 101.05 | 27.875 | 85.92 | 2.05 8.61 65 3.21

7.48 | 38.76 6.20 ) 32.12 | 48.75 97.79 | 26.50 81.63 | 1.14 4.79 40 1.97

7.56 | 39.17 5.74 | 29.74 1 48.00 96.29 | 26.75 82.45] 1.57 6.59 55 2.71

6.93 | 35.91 4.91 ( 25.44 [ 49.75 99.80 | 27.25 83.99 1 1.95 8.19 55 2.71

7.95| 4l.1a 6.04 | 31.30 | 52.00 | 104.31 | 26.375 | 81.29 | 2.94 12.34 76 3.75

8.39 | 43.47 6.21 ) 82.18 | 51.30 | 102.91 { 26.00 80.14 | 2.75 11.54 80 3.04

8.54 | 44.25 6,157 31.87 | 51.375 | 103.06 | 23.8756 | 73.59{ 2.65 11.13 72 3.55

August.. 7.61 | 39.43 5.29 | 27.41 | 51.50 | 103.31 [ 21.75 67.04 | 2.29 9,61 61 3.01

September 7.01 | 36.32 4.69 | 24.30 | 51.50 { 103.31 [ 19.625 | 60.49 { 2.03 8.52 47 2.31

October.................... 6.75 | 34.97 4.18 | 21.66 | 51.25 | 102.81 | 18.375 | 56.64 { 1.65 6.93 44 2.17
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EXCHANGE RATES IN NEW YORK

ON COUNTRIES NEUTRAL DURING THE WORLD WAR,
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Movement of exchange rates (highest rates for sight drafts during month) in New York on principal financial centers
during period from October, 1918, to October, 1920—Continued.

II. RATES ON MARKETS IN COUNTRIES REMAINING NEUTRAL DURING THE WAR.

[All currency quotations are in cents.}

Amsterdam Copenhagen Stockholm Zurich Madrid Buenos Aires Valparaiso
(40.2==100). (26.8=100). (26.8=100). (19.3=100). (19.3=100). (96.48=100). (18.80=100).
Per ct. Per ct. Per ct, Per ct. Per ct. Per ct. Per ¢t
46. 75 116.29 | 28.75 | 107.28 | 31.8 118.66 | 21.65 | 112.18 | 22.65 | 117.36 |103.00 | 106.76 | 30.17 160. 48
42.25 105.10 | 27.00 | 100.75 | 29.0 108.21 | 20.32 | 105.28 | 20.70 | 107.25 1102.85 | 106.60 | 25.51 135.69
42.75 106.34 | 27.00 | 100.75 | 29.45 | 109.89 | 20.92 | 108.39 { 20.20 | 104.66 (102.75 | 106.50 | 22.78 121.17
42, 7! 106.34 | 26.80 | 100,00 | 29.10 | 108.58 | 20.75 | 107.51 | 20.14 | 104.35 [102.75 | 106.50 | 21.19 112.71 »
41.25 102.61 | 26.125 | 97.48 {1 28.15 [ 105.04 | 20.60 | 106.74 | 21.10 | 109.33 [102.45 | 106.19 | 20.45 108,78
41.125 | 102.30 | 26.00 97,01 [ 28.15 | 105.04 | 20.70 | 107.25 | 21.10 | 109.33 |102.375 | 106.11 | 18.97 100. 90
41. 25 102.61 | 25.375 | 94.68 | 27.125 | 101.21 | 20.33 | 105.34 | 20.375 | 105.57 |101.15 | 104.84 | 20.33 108. 14
40, 25 100.12 . 90 92.91 | 26.70 99.63 | 20.33 | 105,34 | 20.25 | 104.92 |102.25 | 105,88 | 20.92 111.28
39, 25 97. 24,625 | 91.88 |} 26.25 97.95 | 19.31 | 100,05 | 20.06 | 103.94 (100.375 | 104. 21.10 112.23
38. 75 96.39 | 23.50 87.69 | 25.50 95.15| 19.08 | 98.86 | 19.72 | 102.18 | 98.50 | 102.09 | 20.00 '106. 38
37.5625 | 93.44 | 22.05 82.28 | 24.90 92.91 | 17.92 | 92.85)19.75 | 102.33 | 96.625 | 100.15 | 19.00 101. 06
38, 125 94.84 | 22.40 83.58 | 24.60 91,79 18.28 | 94.72) 19.25 99.74 ) 96.75 | 100.28 | 19.75 105. 05
38.0625 | 94.68 { 21.75 81.16 | 24.60 | 91.79 | 17.99| 93.21 ) 19.28 | 99.90 | 96.48 | 100.00 | 20.625 | 109.71
. 00 94.53 | 21.20 79.10 | 23.85 88.99 | 18.18 | 94.20 ] 20.10 | 104.15 | 98.50 | 102.09 | 19.75 105. 05
38.25 95.15 | 19.90 74.25 | 22.30 83.21 | 20.08 | 104.04 | 19.90 | 103.11 | 98.52 | 102.11 | 19.75 105. 05
39. 125 97.33 | 19.10 71.27 | 21.55 80.41 | 18.28 | 94.72 | 19.20 99,48 | 98.295 | 101.88 | 22.75 121.01
37.8756 94,22 | 15.65 58.40 | 19.15 71.46 | 17.33 | 89.79 | 18.00 93.26 .15 | 102.77 | 21.625 | 115.03
37.125 92 18.65 69.59 | 21.70 80.97 | 17.18 | 89.02 | 17.90 92.75 | 98.75 | 102.35 | 22.00 117.02
.50 93.28 | 18.80 70.15 | 22.20 82.84| 1812 03.89)17.90 92.75 | 98.30 | 101.89 | 22.00 117.02
36. 70 91.29 | 17.05 63.62 | 21.65 80.78 ) 17.90 | 92.75 | 16.97 87.93 | 97.16 | 100.70 | 20.25 107.71
36. 625 91.23 | 17.15 63.99 | 22.00 82.09 ) 18.25 | 94.56 | 16.70 86.53 [100.12 | 103.77 | 19.625 | 104.39
30 90.30 | 16.73 62.43 | 22.10 82.46 | 18.14 | 93.99 | 16.52 85, 94.886 | 98.35 | 20.875 | 111.04
33. 875 84.27 | 15.70 58. 21.00 78.36 | 16.95 | 87.82 ! 15.27 79.12 | 89.25 92,51 | 20.125 | 107.05
79.35 | 14.55 54,29 | 20.40 76.12 | 16.45 @ 85.23 | 14.95 77.46 | 86.647 | 89.81 ) 19.125 | 101.73
31.06 77.26 | 14.05 52.43 | 19.90 74.25 | 16.07 | 83.26 | 14.66 75.96 | 82.75 85.77 | 16.00 85.11
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EXCHANGE RATES IN NEW YORK
ON C'OUIY TRIES WITH SILVER SDIIYPARD
O NEW YORK FRICE OFSILVER.
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Movement of exchange rates (highest rates for sight drafts during month) in New York on principal financial centers
during period from October, 1918, to October, 1920—Continued.

III. RATES ON MARKETS IN SILVER COUNTRIES.

[All currency quotations are in cents.]

Average New York
price of silver.
Bombay Hongkon Shanghai Per cent
(32.44=100). (47.16=100). (65.49==100). Price |ofaverage
per fine price
ounce. | for 1913
($0.60641).
1918. Per cent. Per cent. Per cent.

01670 - 36. 00 110.97 87.75 186,07 134.00 .61 | $1.0113 166.77
November .} 35.65 109. 90 80.00 169. 64 124.00 189.34 | 1.0113 166.77
December. . cvet et e 35.875 110.59 82.00 173.88 125.00 190.87 | 1.0113 166.77

1919

L5 110 Y 35.65 109.90 81.00 171.76 126. 00 192.40 [ 1.01125 166.76
5. 65 109. 90 78.00 165.39 123.00 187.81 | 1.01125 166.76
5. 8 110. 59 75.25 159.56 114.00 174.07 | 1.01125 166.76
5. 109. 90 80.25 170.17 117.75 179.80 | 1.01125 166.76
5 131.01 87.00 184.48 125. 50 191.63 | 1.07111 176. 63
131.01 84.00 178. 12 127.50 194.69 | 1.10430 182. 10
132.55 83.00 176.00 125.00 190.87 | 1.06394 175.45
134.09 86.00 182.36 135.00 206.14 | 1.11398 183.70
138.72 88.50 187.66 136.50 208.43 } 1.14652 189.07
135.64 96.00 203. 56 142.00 216.83 | 1.19154 196. 49
137.95 106. 00 224,77 175.00 267.22 | 1.27609 210.43
142.57 106. 50 225.83 170.00 259.58 | 1.31976 217.64

. h
142.57 100.00 212,04 165. 00 251.95 | 1.32875 219.12
151.05 103. 00 218.41 165.00 251,65 | 1.31273 216.48
154.13 100. 00 212,04 155.00 236.68 | 1.25551 207,04
145.65 97.50 206. 74 148.00 225.99 | 1.20576 198,84
141.03 94. 00 159.32 130.00 198.50 | 1.03495 170.67
134.09 84.00 178.12 116. 00 177.13 | @.92789 153.01
118.68 78.50 166. 45 109. 50 167.20 | ©.92935 153.25
114.83 81.50 172.82 114. 00 174.07 | @.96948 159. 87
107.12 78.75 166. 98 107.50 164.15 | ©.94510 155. 85
32.50 100.19 75.00 159.03 105.00 160.33 | ©.84187 138.83

a Price of domestic silver 99.535 cents per fine ounce,
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Exchange rates on neutral countries were
all above par at the beginning of the period
under review , and all, except the rate on Val-
paraiso began to decline at about the time
when the artificial link between the dollar and
the pound sterling was removed in the spring
of 1919; in October of this year all of the cur-
rencies 1n this group were quoted at consider-
able discounts. This is true of the European
as well as of the South American currencies.
Argentine pesos, which were quoted at about
par a year ago, declined in value to about 86
per cent of par in October, while Chilean pesos
declined from 20.6 cents a year ago to 16 cents
in October last.

Exchange rates on silver standard countries
moved in substantial accord with changes in
the price of silver, which in January of this
year reached $1.32875 per ounce, or about 219
per cent of its average pricein 1913. It may be
noted that the widest fluctuations occur in the
value of the Shanghai tael, which is a silver
unit whose market value is not influenced by
ﬁovernmental action; in the case of the Hong-

ong dollar, and, to a much larger extent, of
the Indian rupee regulations and actions by the
British Government have narrowed the range
of fluctuations in value.

ECONOMIC AND FINANCIAL CONDITIONS
IN CUBA.

Recent developments in Cuba, particularly
the banking crisis, resulting in the proclama-
tion of a fifty-day moratorium, make a brief
study of Cuba’s economic resources, her place
in the world’s sugar market, and the effect of
the World War on Cuba’s commerce, industry,
and finance appropriate at the present time.

Sugar is the basis of Cuba’s prosperity. The
soil of the island is so fertile that sugar cane
needs to be planted only once in every 7 to 12
years, and the land needs cultivation only once
imn a decade. Furthermore, the cane also sup-
lies the fodder for the oxen which do the field
work, and after the sugar has been pressed out
of the cane the dry stalks supply a part of the
fuel for the operation of sugar mills. These
conditions place Cuba, with its three millions
of population, in a position to supply a large
part of the world’s suigar Tequirements.

As a consequence of Cuba’s concentration on
this one crop, with tobacco as a secondary but
much less important resource, economic and
financial conditions on the island are extremely
responsive to the price of sugar. During the
war a falling off in the beet-sugar production in
Europe, where large sugar-producing areas
were 1n the zone of military operations, together
with the constantly growimng demand for sugar

Federal Reserve Bank of St. Louis

in the United States, which normally consumes
by far the larger portion of Cuba’s production,
resulted in a large increase in sugar acreage and
production in Cuba. From about 23 million
tons before the war Cuba’s production increased
to nearly 4 million tons for the season 1918-19,
and nearly 3% millions for the most recent
season. The price of sugar, while the war lasted,
was kept within reasonable limits by the action
of the United States Government through the
Food Administration and later through the
Sugar Equalization Board, which in 1917-18
purchased the entire Cuban crop at 51 cents
per pound, allotting about one-third of the
amount to Great %ritain. In 1918-19 the
United States did not accept the offer of the
sugar producers to sell the year’s crop at 6}
cents, and consequently the price began to
respond directly to world conditions. FEurope
continued to be short of sugar and was clamor-
ing for the surplus product of the American
tropics. Prohibition in the United States in-
creased the consumption of soft drinks and
candy, both of which require large quantities
of sugar, and these conditions resulted in a run-
away market for sugar in Cuba. General pros-
perity, accompanied by much extravagance,
and speculation in real estate were the chief
features in Cuba during the past year.- In the
middle of the past summer the tide turned and
the price of sugar, which had been lifted not
only by market conditions but also by specula-
tors in Cuba and abroad, began to decline, the
collapse of the speculative boom in this country
and Cuba and the decline of the purchasing
power of European countries being among the
important causes.

The wholesale price of raw sugar in New
York by months is shown below for the period
January, 1914, to October, 1920:

Average monthly price of raw sugar (96° centrifugal), spot or
prompt, duty paid, in cargo lots at New York.

[Cents per pound.}

Months, 1914 | 1915 | 1916 | 1917 | 1918 | 1919 | 1920
January.....oeeeenaeannns 3.32|4.05|4.65|5.24 | 6.01 { 7.28 | 12,99
February.......... .1 3.44 | 4.6814.91 | 5.17 {6.01 | 7.28 | 11.38
March............. . 2.98)4.82]5.64 | 5.48{6.01|7.28 | 11.85
April.cocveoiianae. .[2.984.8016.156.21 | 6.01 | 7.28 | 17.65
May... .| 3.26 | 4.84 | 6.43 | 6.08 | 6.01 | 7.28 | 20.93
June... .13.344.91)|6.326.04 | 6.02]) 7.28 | 19.66
July...... .| 3.28 |4.85(6.30 | 6.62 | 6.06 | 7.28 | 17.56
August .| 5.70 | 4.751 5.58 | 7.27 [ 6.06 | 7.28 | 13.36
September .| 5.88 | 4.27 | 5.55 [ 6.96 | 6.97 | 7.28 | 10.67
Qctober............ .1 4.46 {4.11 [ 6.26 [ 6.90 { 7.28 [ 7.28 | 8.33
November......... ....]8.91{4.75|6.21 6.90{7.28)|7.28 |......
December.........cocen.. 3.96 | 4.92 | 5.31 | 6.34 { 7.28 |10.29 f ......

Falling sugar prices resulted in a heavy shrink-
age of the value of sugar lands, bank loans
based on these lands, or on the sugar itself, be-
came somewhat doubtful, the credit situatiop
became strained and was aggravated by the
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absorption of bonds or long-term obligations
of one kind or another which could be used to
“fund”’ the outstanding indebtedness, thereby
reducing the quantity of credit granted by the
banks and transferring it to the investor in the
shape of securities. A packer, for example,
who sells abroad $3,500,000 worth of meats, for
which he receives, say, £1,000,000 in credit in
an English bank, may borrow dollars in New
York or Chicago against this balance. With
these dollars he buys more animals, and the
seller thereof still further enlarges his opera-
tions by the use of the proceeds. Thus the
“‘credit’”’ continues its local existence until the
claim against the English bank is liquidated
by some form of payment. It is because of the
lack of such a funding arrangement that the
outstanding balance in our favor has grown so
great and now constitutes an element of concern
in our international trade situation. Those
who view our foreign trade as in some sense
prejudicial to home conditions of credit or
production should constantly bear in mind
that the effect of it is not the limitation of
bank credit, but its undue expansion, and
that the harm resulting from it, if harm there
be, is found in the fact that it deprives us
of the use of our productive resources, which
might otherwise, theoretically at least, be re-
tained and applied at home; while it results
under present conditions in unduly enlarging
the amount of nonliquid or ‘‘frozen” bank
credit which remains in existence on the books
of our various financial institutions and which
consequently exerts an undue effect in the
raising of prices for those goods which are in
fact retained at home. The situation at
present is such that while we export capital we
get credit in return. Danger lies in a shortage
of capital, not in a curtailment of credit.
Conditions as thus indicated are, of course,
. not favorable to the reestab.
Foreign ex- \hment of normal conditions
change rates. A . .
in foreign exchange. During
the month of December foreign exchange rates
have shown renewed tendency to decline and
have in general maintained themselves on a
low level. This has not been consistently true
throughout the month, sporadic improvement

http://fraser.stlouisfed.org/
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in the values of sterling or other currencies
occurring from time to time. Indeed, at about
the middle of the month sterling rates on one
occasion reached a figure considerably higher
than any that had been established for several
weeks past, but then, as on other occasions, the
existence of the high rate promptly led to
efforts on the part of holders of foreign balances
to realize, with the result that quotations again
became depressed. In the following table are
reviewed the principal changes in exchange
rates week by week during the past month:

Foreign exchange rates.

| |
Dec. 4. Dec. 11. Dec. 18. Dec. 24.
High. | Low. | High. | Low. | High.| Low.} High.| Low.
England......| 3.4875| 3.4550! 3.4600|(3.4275/3. 5375/3. 4462{3. 5350 (3. 4875
France........ L0607 . 0597 .0596| . 0587 .00613] 0560 .0594 | 0584
Ttaly. ........ L0368 . 0256 .025°( .034¢| (0348 .0339] .0343 | .0338
Spain......... 1316] L1308 . 1300) L 1266) . 1315) . 1292] . 1298 | 1271
érgentina ..... 3475 .3425) . 3550 .3538| 3363! .3413] .34625] .34125
na:
Hong Kong| .65000 .6075] .6000| .5400] .5600] . 5450 .5625 | .5475
Shanghai..| .8500( .7950] .790C} .7050] . 7400 .7200| .7250 | . 7200
Japan (Yoko-
homa)...... L5038 . 5038 .5038] .5038) .5038 .4950) .4925 | .4875
Germany..... L0146 . 0140 .0137] .0129) . 0140] .0133] .0139 | .0138
Switzerland... 1568) .1561) .1557] .1547| .1541| .1507] .1522 | . 1520
Sweden(Stock-
olm)....... 219450 .19361 . 1935) .1920( . 1980] .1925) . 1975 | . 1970
Holland....... L3050} .3038] .3048| .3040( .3140] .3042) .3125 | .3116
Belgium. ..... L0647 .0631] .062¢! .0619 .0634] .0612] .0625 | . 0619
Canada....... .882 ) .8731 .870 ) .863 | .863 | .846 | .850 840
Silver in New !
York........ .7 .68% } .68 | .59 | .66 | .623 | .658 | .62

One factor which during the month has been
of special importance in depressing rates of
exchange on oriental and silver-using coun-
tries in general has been the price of silver
bullion. While the so-called ““ domestic silver”’
has been maintained in value at or near $1
per ounce as a result of the purchasing policy
of the United States Treasury, the price of
silver bullion in the open market has been
quite steadily downward. It has now reached
practically a prewar level, as may be seen from
the following brief table:

Price of silver bullion.!

Dec. 16, 1913 .. coueeee e $0. 57§
Dec. 15, 1916 . .. oo .76}
Dec. 14, 1917 oo . 85§
Dec. 15, 1918, ..o ee et 1.01§
Dec. 15, 1919, ..o iuen e 1.313
Dec. 15, 1920, . . cuneet e .66

1 Prices taken from Journal of Commerce, New York. Quoted as
official”” 1913-1917, as “tar” 1918-19, as “foreign” in 1920.
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on'leading foreign centers, quoted in New York during the three months ending Decem-~

ber, 1920.
T I f
[ October. ! November. December.
Dollars for— Exchange] [
; at par. [ |
; [ Low. | High. | Low. | High. ; Low. | High.
: 1
| 1 ‘
London: i | !
Temand bills......co.coiiiiiiiia. ‘ 0 4.8665 @ 3.4225 3.5075 | 3.3325 3.5275 | 3.43875 3.5275
P Cable transfers..................... | P L Y 4. 8663 3.43 3.515 | 3.34 3.535 3. 44625 3.535
aris: !
Demand bills........... S, 6.31 6.75 | 5.705 6.32 5.81 6. 065
Cable transfers. R .. i 6.32 6.76 i 5.715 6.33 5,82 6.075
Rerlin..e.ooeaiiiiiiiiiiiiiiiinaa, 1.29 .65 : 110 1.54 1.26 1.445
Milan: !
Demand bills........cocoiiiiiiaaan. 3.70 | 4.18 3.38 3.88 3.34 3.68
Cable transfers. 3.71 ¢+ 419 | 3.39 3.89 3.35 3.69
Prague......... 1.13 1.36 | 1.00 1.33 1.13 1.25
Vienna... .32 ! .45 .29 .36 .22 .32
Jugo-Slavia. do....... T .85 70 .85 .67 .79
Warsaw.. .H100 marks 1 34 .40 .12 .39 .15 .16
Brusseéls.. ... 100francs... 6.725 | 7.09 6.065 6.70 6.12 ! 6. 425
Madrid.......oooooiiiiiii.. e | 100 pesetas. . 13,71 14.66 11.80 13.85 12,71 13.81
Helsingfors. . ... oo iiiiiiiint 100 markkal 2,15 ¢+ 275 2.00 2.35 2.10 3.20
Athens....... 9.60 | 10.30 8.45 9.45 7.10 8.45
Sofia........ L 100levi..... 120 | 1.46 .02 | 1,40 1.13 1.30
Bucharest. . R 1.6) 1.96 1.38 1.60 1.07 1.48
Belgrade 100 dinar L... 3.00 3.40 2.75 3.4) 2,70 3.20
Amsterdam. . 100 Borins... 30.38 | 31.9375 | 29.25 30.65 |¥30.375 31.40
StockhOIM. e it 100 kronor... 19.30 ¢ 19.9) 18,55 19.45 19.20 | 19.9)
Copenhagen...........oooooooiii... 109 kroner. 13.52 14.05 13.05 13.75 13.70 . 1575
Christiania. . ....oovviiiiiiiin i coune do..... 13.37 | 14.05 13.05 13.70 13.70 15.75
Zurich.. ...l 109 francs. . ..... 15.65 | 16.07 | 15.03 §| 15.75 15.07 115,67
Canadf. . .coeeimuiine i : 100 Canadian dollars 2. 92.25 i 92.00 88.00 - | 92.75 84.125 | 88.00
Mexico City e ouiemaneainniiaiiaaa.. 100 pesos bl .ol 49. 4375 ! 49. 875 49.375 50.00 49.125 49.75
BOZOta. <o cei et i 100 Colombian dollars! 81.63; | 82.98 81,63, 84,74 80.64 | 86.95
Montevideo....ooevvieeniieaiias 100 pesos i 1 118.00 133.82 124,00 133.00  |124.00 i 135.00
Ruenos Adres........oo.ooooiill .. 100 gold pesos... .- 73.973 82,0434 74.725 79.50 74.15 . 80.97
Riode Janeiro. .. .........oooi... .i 100 paper milreis. . 16.75 18.375 15.373 17.50 13.875 16.25
Valparaiso...oooeeiiiiiiiinaiiiaa, .. 100 paper pesos.....c.eeeeeuan.. 15,125 ¢ 16.00 13.50 14.50 13.50 ¢ 14.50
Yokohama. .1 100 yen 50.875 51.25 50.25 50.875 | 49.50 [ 50,375
Hongkong .1 103 Hongkong dollars. 63, 50 75.00 64.00 71.00 53.50 ¢ 62,00
Shanghai. .1 109 Shanghai taels.. 93.00 105. 00 85,00 94.00 73.00 i 85,00
Singapore. .-.-... 100 singapore dollar: 43.50 43.75 49,50 43.75 40.50 i 42.50
Caleutta. oo i S 100rupees..........-. .- 28.75 | 32.50 28. 50 30.25 26.00 I 28,50
1 o | i :
. e - '{Converted at par (£=84.8665).).......... : 1.187u6 1.11878 0.91818
London average price of silver per fine ooy verted at average rate of |..o....... ; 6, 34734 7.78762 8. 65490
ounce. exchange.
New York average price of silver per : Jollars....o..ooeiioieiiai i i . 84187 . 7849 65503
fine ounce (actual). : i
. 8308} 77734 64788

Do (official) .....ooiiiiiiii e [ Lo Y .

1 Cable rates.
2 Checks (demand).

3 Rate for a gold milreis.
4 Rate for a gold peso.

> Equivalent to 10 gold sovereigns, the o/ficial rate since Oct. 1, 1920, established by the India Council in lieu of $32.44, the rate in force before

that date.
6 Average rate of exchange for October, $3.46915.
7 Average rate of exchange for November, $3.42833.
8 Average rate of exchange for December, $3.45483.

rg/
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exchange situation because of the fact that
such merchandise is subject to sale in the
foreign country to which it has been shipped
and may thus give rise to unexpected claims
at any given moment. On the other hand,
there is to-day in the United States an in-
creasing amount of foreign merchandise which
has been shipped to New York and other mar-
kets in the hope of realizing dollars upon it.
This has in some cases been shipped for the
purpose of providing remittances at an econom-
ical rate, in other cases for the mere purpose
of finding a market which is lacking in coun-
tries which are suffering depression or are
unable to pay in cash for goods they receive.
The congestion in American markets intro-
duces likewise a factor of error in our import
statistics, so that both from the import and
export sides the present study of trade balances
is interfered with by considerations whose
exact significance can not be ascertained.
The disturbances in our foreign-trade balance
which are thus indicated lend fresh force to the
familiar economic principle that during periods
of changing price levels the hazards of busi-
ness are very materially increased. The state-
ment holds particularly true in connection
with foreign trade, because of differences
in commercial practice, commercial law, and
other elements which render business relation-
ships of an international sort less stable and
definite than those which grow out of domestic
transactions.

In these circumstances it is not strange that
foreign exchange has continued
to undergo sharp fluctuations,
although the community has
noted with satisfaction that the
general movement of exchange quotations
during January has been decidedly upward.
In the following table are reviewed the quota-
tions of some of the principal currencies, and
from these it will be apparent that both ster-
ling, francs, and lire were, on the whole, in a
distinctly better position at the close of the
month than they were at the outset. Exchange
on South American countries and on the Orient,
on the other hand, has continued in a depressed
condition.

Foreign ex-
change fluctua-
tions.

http://fraser.stlouisfed.org/
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Foreign exchange rates from Dec. 31, 1920, to Jan. 29,
1921.
Week ending | Weekending | Week ending
Dec. 31, 1920. Jan. 8, 1921. Jan. 15, 1921,
High. | Low. | High. | Low. | High. | Low
England 3.6600 | 3.5323 | 3.7675 | 3.6525
France.. L0604 | ,0565 | .0620 0595
Italy.... L0354 1 ,0338 | .0357 0344
[S) 02:11 1 D, . 1345 i 1305 | ,1356 L1310
Argentina g L3414 1 .3356 | .3492 ) .3411
China (Hon gkong) .0 .B750 1 .5625 1 .5800 ;1 .5550 1 .5700 5550
China (Shanghai)...! ,7500 | .7250 | .7750 | .7400 | .7600 . 7200
Japan (Yokol ama) J.4875 0 L4838 1 .4838 1 4838 ) 4838 .4825
Germany........ 3 0137 : 0139 0132 0150 L0139
Switzerland.... . L1514 1 .1550 1 L1518 L1572 . 1550
Sweden (Stockholm)! ,1990 | .1975 | L2110 102000 | .2155 2120
Holland..ceecuennnne L3130 .3120 0 ,3206| .3125 | .3300 .3213
Belgium............ -0623 4 0612, .C631 | .0G07 | .0653 | .0625
Canada...ce.oineeann .8663 | .8543 1 .8625: 8475 | .8793 . 8638
Bar silver in New , i
b (V) S L6663 | .6425 i .6863 | .6563 | .6725 .6513
t
‘Week ending | Week ending
Jan, 22, 1921, Jan. 29, 1921.
]
High. i Low. | High. | Low.
England. 3.7750 | 3.7375 ) 3.8900 | 3,7700
France L0695 L0615 ( .0746 . 0682
Italy.. .0364 : .0345 | ,03%2 . 0358
Spain. L1350 1 L1322 1402 L1342
Argent, .3481 | .3438 3563 . 3470
China (Hongkong). . 5650 .b550 | L5600 .5263
China (Shanghai)....ceceeneeenneen.. L7500 1 L7400 | 7475 | L6788
Japan (Yokohama).....ceeeeveen.... L4825 | [ L4825 1 L4838 | 4838
GEIANY . e evvencrnnrnrennenronanenes .0168 L0155 | .0183 1 0168
Switzerland. . ..ccociiiviireiiennann . 1576 1560 | 1605 | ,1570
Sweden (Stockholm) ............ 2165 | ,2132 2205 ;.  .2150
Holland.. . 3313 1 .3282 1 .3413 | .3304
Belglum. 07'%3 L0646 | .0780 1 .0714
Canada.. L87251 .6063 ¢ 8806
Bar sitver in New Yor, 6788 , . 6550 6688 | ,6275

Factors influencing the course of foreign
exchange during January have been anticipa-
tory or ‘‘psychological,” rather than direct or
actual. The adoption of legislation reviving
the War Finance Corporation and the definite
statement that the American Bankers Associa-
tion committee, as well as some other organiza-
tions of banking interests, had practically
agreed upon the plans for the establishment
of companies under the Edge Act for the
purpose of financing foreign business, may have
had some effect in tending to maintain the
value of foreign currencies, although it has
been quite specifically stated from time to
time that these enterprises were intended to
support future business rather than to absorb
the results of past operations. On the other
hand, the fact that the German reparations
question was being given serious study and
that apparently the final statement of the
terms upon which adjustment was to be
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time and long-time credits for exports, thus
working toward greater security for all con-
cerned.

The facts as to our present foreign-trade situ-
ation are clearly indicated in
the January figures for foreign
trade issued by the Department
of Commerce on February 25. According to
the statement then given to the public, exports
for January totaled $655,000,000, the balance
of exports over imports being $446,000,000.
Taken in conjunction with an even larger ex-
port balance in December, 1920, this means
that in two months’ time some $900,000,000
has been added to our balance on merchandise
account. Not the least remarkable aspect of
the situation is the continuance of exports in
these two months at a level about three times
as high as imports. The fact that our exports
of merchandise in January were about $67,700,-
000 less than in January, 1920, has been spoken
of as an indication of a great shrinkage in
foreign trade. The facts in the case, however,
are that although this reduction in the value
of exports occurred, the far greater reduction
in imports tended correspondingly to add to
the amount of the uncovered balance of foreign
trade outstanding against us. Looked at from
another point of view, the direction of export
trade can be better understood from a study
of the index numbers prepared by the Federal
Reserve Board. For January the index num-
ber of principal exports was 117.6, and for prin-
cipal imports was 104.6. The respective index
numbers corresponding to these figures were, for
December, 1920, 128.4 and 102. The fact thus
appears to be that the volume of our export
trade is continuing to hold its own at a com-
paratively high level and that such changes as
have occurred in it have not only not reduced
the extent to which we have been obliged to
finance foreign markets but are currently in-
creasing that extent in very large measure.
The fact that many countries are now looking
to the United States for aid in the current
financing of their business emphasizes this
situation and makes clearer than ever the
necessity of providing some regular means of
“funding’’ or “carrying” the sum due us.

Highrecords in
exports.

Federal Reserve Bank of St. Louis

Notwithstanding the growth of the balance
due us on the part of foreigners
which might have been ex-
pected to operate as a depress-
ing factor in the exchange
market, the month of February has been a
period of advancesin the values of most foreign
currencies. Sterling exchange after some tem-
porary weakness during the latter part of the
month shows a renewal of strength and ranges
around a level nearly as high as any reached
within recent months. The following tabular
review of exchange conditions during February
continues figures on the same subject which
have been supplied in former issues:

Trend of ex-
change  quota-
tions.

Foreign exchange rates, Feb. 5~Feb. 26.

Week ended ‘Week ended
Feb. 5. Feb. 12,
High. | Low High. | Low,

3 3.7863 | 3.8875 3.8313
Nz . 0681 .0723 . 0699
. . 0360 . 0368 . 0362
Spain.... . .1385 . 1409 . 1390
Germany......oeevveecevacmancans L0165 0144 0172 . 0160
Switzerland............cooiiaill. .1604 . 1595 .1631 . 1601
Sweden (Stockholm)............. « 2200 . 2185 .2235 .2185
Holland.........coiiiiiarennaaa. .3395 . 3365 . 3430 . 3383
Belgium....cooooooviiiiiiaa., .0758 .0719 . 0756 0734
Argentina.....coceiiiaiiiaaa... .3542 . 3498 . 3540 . 3486
China (Hongkong).. 5100 . 4800 . 5100 . 4900
China (Shanghai)... 6800 . 6550 . 6800 . 6600
Japan (Yokohama).. .4838 . 4838 .4838 .4838
Canada . 8963 . 8825 . 8863 8800

Week ended ‘Week ended

Feb. 19. Feb. 26.

High. | Low. High. | Low.
England....cocoiiiiiiiaaacnanan 3.9213 | 3.8150 | 3.8863 3.8438
France..... .0748 . 0705 .0730 . 0707
Italy....... . 0371 . 0362 . 0367 .0363
Spain...... L1422 .1382 .1405 .1380
Germany......... .0176 . 0159 . 0166 . 0158
Switzerland ... .....cooiii... . 1667 .1636 . 1660 .1646
Sweden (Stockholm)............. . 2260 . 2220 . 2240 . 2220
Holland............... . 3450 . 3408 . 3420 .33%4
Belgium... L0779 L0741 | ..0761 . 0739
Argentina..... .3511 3437 3492 L3471
China (Hongk . 5000 . 4863 . 4888 . 4800
China (Shanghai . 6638 6500 . 6650 . 6375
Japan (Yokohama),............. .4838 .4838 .4838 . 4838
Canada....ooeiiiniiieeoiinnanans 8800 | .8613 | .8838 . 8650

There had been fear that the various ele-
ments of difficulty connected with the repara-
tions discussion might operate to reduce the
strength of the European exchanges as meas-
ured in terms of dollars, but there was appar-
ently at no time any serious basis for such fear.
On the contrary, the quotation of sterling
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Foreign exchange rates, Mar. 5—-Mar. 26, inclusive.

Week ended | Week ended
Mar. 5. Mar. 12,

High, | Low. | High. | Low.
England. ...ocoioiiiiiiiiiiiiinennn. $3. 9063 ($3. 8588 |$3.9088 | $3.8475
France...ccooceeecicieiicocciiennnns L0723 | L0709 | .0727 . 0699
12 .. .0368 | .0363 | .0370 . 0365
Spaln 1395 | .1380 | .1399 L1382
ermany... 0164 0158 | .0167 . 0150
Switzerland L1670 | .1651 | .1601 . 1666
Sweden (Stockholm). .. .2235 L2215 | .2260 . 2230
Holand....ocooiiiieinineancnnsncanan .3430 | .3400 | .3438 . 3402
Belgium...ccovniaeniriniacninannas L0756 | .0740 | .0761 . 0730
Argentina.......... L3475 | .3451 1 .3452 . 3431
China (Hongkong) . L4738 | L4413 | 4600 . 4438
China (Shanghai). . 6300 | .5838 | .6138 . 5963
Japan (Yokohama) 4838 4838 | .4838 . 4838
Canada...c..oceveiiinniiericiinanana 8775 | .8750 | .8775 . 8738

Week ended Week ended

Mar. 19. Mar. 26.
High. | Low. | High. | Low.

England....ccoeivnimiiiieiiananas $3.9125 |$3.8825 $3.9175 | $3.9025
Prance...ceceeeneecesercacsaceascnnenn L0705 | .0688 | .0697 . 0690
Ita]y ................................. L0411 | ,0368 | .0404 .0383
Spaln L1399 1 L1380 | .1402 L1392
ermany.... ., 0161 0157 | .0166 L0157
Switzerland........ L1742 1689 | .1741 L1700
Sweden (Stockholm, L2305 | .2255 | .2338 L2312
Holland....c.cu.ea... . 3440 3420 | .3444 .3435
Belgium..cceneneicirianicnnnns L0738 | .0718 | .0729 L0722
Argenting.......... .3416 | .3359 | .3378 .3369
China (Hongkong) . L4713 7 .4588 | .4875 .4788
China (Shanghai). . 6325 6050 | .6550 . 6388
Japan (Yokohama) . 4838 4825 | .4825 4825
Canada...ceecieeeniencnieonnienanaan .8769 | .8713 | .8813 L8738

Except for the influence of the reparations
discussion, the elements entering into the price
of exchange during the month have been of a
familiar character. There has been on the
whole no further decline in the price of silver,
as evidenced by the following quotations fur-
nished in continuation of those supplied in
former months:

Prices of bar silver in New York during March.

High. Low
Week ended—
B % O RN $0. 5700 $0. 5288
Mar. 12, i ciiiiiiiiiatnicacrtccracaecacenanan . 5700 . 5400
Mar 19, eoeiiieiniiieniieneraisnteotecconanenn . 5825 . 5550
MATe26.ueneeienrianasaecacesonsnanscassonsan . 5925 . 5700

Theshifting value of silver furnishes, however,
explanation of the changes in the value of
oriental exchange. In trade with South Amer-
ican countries and in some few others which
are in much the same position exchange quo-
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tations have been fluctuating and weak, Argen-
tina exchange at one time reaching a low-record
point. This has been caused by the great con-
gestion of American goods in the ports of those
countries, due to cancellation of orders or in-
ability to sell. Inpartitis the resultof afalling
off in demand for goods in the United States,
which hasreduced the volume of imports shipped
here except upon consignment or to await or-
ders. In part it has grown out of the indis-
position of the New York market to accept the
duty of financing foreign trade beyond a very
easily reached limit. In trade relations with
European countries more or less support for
the exchange situation has undoubtedly been
supplied through the use of credits already
established in past months and through the
fact that a substantial and increasing volume
of business has developed between the United
States and most of the European nations, while
the process of investing American capital
abroad is proceeding, even though slowly.
Holders of European balances have been in
many cases of the opinion that the tentative set-
tlement of issues now open between the United
States and these foreign countries would result
in making much more satisfactory provision for
the furtherance of business and investmenton an
international basis, and they have accordingly
been disposed, whenever possible, to hold off,
rather than to throw their holdings of foreign
currency upon the market. This, as already
seen, has tended to keep down the total vol-
ume of dealings, but it has also tended sharply
to restrict the competitive character of the
market, leaving the rates, therefore, to be es-
tablished upon a somewhat technical basis in
a range of transactions which was at times
decidedly limited.

During the month ending March 10 the net

Gold and silver 1Ward movement of gold was
imports and ex- $61,768,000, as compared with
ports. a net inward movement of
$33,664,000 for the month ending February 10.
Net imports of gold since August 1, 1914, were
$975,137,000, as may be seen from the following
exhibit:
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effect upon the course of the foreign exchanges
and the prices of many commodities.

Foreign exchange rates continued adverse to
Italy during January, the lira being further
depreciated in terms of the French and Swiss
francs and sterling (although the latest quota-
tions are not the most unfavorable) and im-
proved in terms of the dollar. The following
table shows the trend during the last few
months for the leading foreign exchange rates:

Foreign exchange rates.

- Switzer- | United

France. | England. land. States.
Parity....oooeeeiialt. 100 25.22 100 5.18
Oct.30, 1920.. 172.07 93.24 | 422.76 26.71
Nov. 30, 1920 164.58 94.90 425.24 27.18
Dee. 31, 1920 169. 61 100. 31 413.43 28.22
Jan. 8, 1921. . 171.87 105.11 444.03 28,74
Jan. 15,1921, ... ... .. ... 177.53 109. 26 453,00 29.12
Jan.22, 1921, ... ..ccoeiannn. 188.15 106,07 438.50 27.83
Jan.29, 1921 ... .. ... ...... 188.72 105. 83 437.86 27.29
Jan. 31, 1921 ...einiiinnil. 193.76 104.46 432.50 26.75

Prices on the stock exchange have been on
the whole very low during the month. This
was especially true during the first half, but
there was some recovery in the last 10 days
of the month. State bonds have been com-
paratively firm, 33 per cent consols being
quoted at about 72.80 at the beginning of the
month and at 73.25 at the end, 5 per cent
consols at 74 at the beginning of the month

and at 74.66 at the end. These prices com-
pare very unfavorably, however, with 80 and
86, which were the prevailing prices a year ago.
Among other factors at work during 1920 to
reduce the prices of fixed interest-bearing bonds
and debentures, the rise in the rate of interest
is of special importance.

Prices of dividend-bearing shares have also
continued to decline during January, as is
shown by Prof. Bachi’s index number of
securities prices. This index number is calcu-
lated from the end-of-month quotations of
securities of joint-stock companies and is given
in the form of percentages of the prices at the
end of the preceding December. Group and
general index numbers are weighted accordin
to the amount of the nominal capital of eac
company at the end of the preceding December
(in millions of lire). Coeflicients of correction
are adopted when the amount of capital and
value of shares is changed by the issue of new
shares by the company. A ratio is computed
when the dividends on the shares of the com-
pany are paid, and the price of the shares is
thus lowered.

Following are the general index numbers
computed for the years 1919, 1920, and Jan-
uary, 1921. The indexes for 1919 relate to 81
companies with a capital of 3,971,000,000 lire,
those for 1920 to 113 companies with a capital
of 5,049,000,000 lire, and those for 1921 to 125
companies with a capital of 6,382,000,000 lire.

Index numbers of securities prices.

R
er o
Jan- Feb- " Sep- Octo- |Novem-| Decem-
o ggfﬁg uary. | rusry. March. | April. | May. | June. | July. |[August.|¢ o vo. | her. ber. ber.
year,
106.96 | 101.91 | 108.11 ! 110.02 | 10519 100.97 { 100.34 96. 02 96, 43 99. 49
1.22 3.10 0.15 0.12 0.28 |\......... 0.06 0.32 |..oiideiaan...
106.97 | 106.49 | 105,58 94, 87 87.57 86. 86 80,33 73.62 80.20 80.08
1.00 2.99 0.07 0.23 0.57 0.09 011 0.18 0.02 0.004

These ﬁgfrures fix very definitely the beginning
of the decline in securities prices as May of last
year and show that the fall in values continues
with certain oscillations. Contributing factors
in this situation are the general crisis being
suffered by many industries, the serious labor
strikes last summer, credit restrictions, difficul-
ties in the financial markets, and last but not
least the measure which requires the registration
of shares and other securities by the owner for
the purpose of tax payments. By the adjust-
ment of the chain index numbers (i. e., by

.org/
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. 99.49 80.08 94.24
taking the product of 100" X100 % 100
it is ap(f)arent that prices of shares have been
reduced by about 25 per cent between Decem-
ber, 1918, and January, 1921.

It may be of some interest to show the varia-
tion of the price level of shares of different
groups of companies. In the next table are
shown the index numbers for each group in
December, 1919, December, 1920, and gan—
uary, 1921.
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FOREIGN EXCHANGE RATES.

MONTHLY RANGES OF EXCHANGE RATES ON LEADING FOREIGN CENTERS, QUOTED IN NEW YORK DURING THE 3 MONTHS

ENDING MARCH, 1921.
Ex January. February. March.
Dollars for— change
atpar. | 1oy, | High, | Low. | High. | Low. | High.
London:
Demand bills.........ceeeuann... F 53 PPN $4.8665 | $3.5375 | $3.8850 | $3.8275 | $3.91375 | $3.860 | $3.9325
P Cabletransfers................... SO 1 SO, 4,.8665 | 3.5450 | 3.8025 | 3.8350 | 3.92125 | 3.8675 3.940
aris:
Demand bills......cceeniennanaan 00 fTANCS. ¢ avneiniineinenaemaceaaanaann 19.30 5.8250 | 7.400 6. 960 7.480 6,90 7.19
d 5.835 7.410 6.970 7.490 6.91 7.20
13,110 | 13.970 | 13.820 | 14.200 13,81 14.04
Milan:
Demand bills.................... BLL (0 L 19.30 3.40 3.78 3.615 | 3.720 3.65 4.135
..... i L USRI & X 1] 3.41 3.79 3.625 3.730 3. 655 4.140
........... 100franesS. cvenrieeeeneananneaenena-na.119.30 15.22 16,00 16.00 16. 62 6. 57 17.43
Brussels....cieeieieieiiciiaeeeaeaa]eaaa [ T PPN 19.30 6,13 7.7 7.31 7.79 7.22 7.52
Amsterdam. 100 florinS .. citiii i 40,29 31.28 34,05 33. 80 34,52 34.08 34.58
Copenhagen... 100 Kroner... ..ceeiiieineainnriaanaanas 26. 80 15. 60 20.10 17.85 19.30 16.15 18.10
Christiania. ccouneeeerenenernennanfanens [ 1 S 26. 80 15. 60 19.30 17.10 18. 50 15.75 16.75
Stockholm. BUICE 43 1 o) S 26. 80 20. 05 22.00 21. 85 22.57 22,25 23,52
Berlin... 100marks .. o.oeieiiiiiiiiree e 23,82 1.325 1.810 1.57 1.73 1.525 1.625
ienn 100kronenl. ... . .iiiiiiiiiiiiaaaae, 20,26 .200 . 340 .215 .290 .205 .315
..... AOu it iieeieireeaaaaeaaas] 20.26 . 680 740 . 685 . 740 . 585 740
100dinars ... iiiiiiii e 19.30 ; 2.680 3.050 2.750 3.00 2.75 2.90
100 drachmae........coineiririnnannnannn 19,30 7.20 7.65 6. 950 7.930 7.45 7.78
1001eval. i eieiaiaaeeans 19.30 ! 107 1.50 1.25 1.40 1.25 1.35
100)ei . e, 19,30 1 1,22 1.55 1.33 1.45 1.34 1.41
100kronen, ... ... eeieiraeaann. 20,26 I‘ 1.10 1.50 1.23 1.35 1.2475 | 1.365
100markst ... 23.82 | .125 .165 .125 .135 .120 .1425
100markkaal. .. ..o il 19.30 1 2,900 3.750 2. 950 3.60 2. 60 . 00
100 TUPEES. < e e e ieiia e cie i cnaiaaaanan 48, 665 i 26. 00 29. 00 25. 00 28. 50 25, 00 26. 50
100 Singaporedollars.................... 56,78 40. 50 45.00 44,75 45,00 44,75 45, 50
100 Hongkong dollars . . 58, 50 48, 50 51,00 45.25 49,00
100 Shanghaitaels....................... . 3 80. 00 65. 00 71.00 62,00 66, 00
JOO yem. et iiiiiieiiaaae . 48.75 46. 00 48.75 48,25 48. 50
100 Canadian dollars 2 . 90,75 86.625 | 89,50 87.25 88.75
100 Pes0S et 3 3 54,00 50.00 50. 50 49.75 51.00
100 Colombian dollars¥...__............. 97.33 78.43 86.20 79.36 84,03 80. 64 84,03
100 paper milreis. .............. ... ..... 3 54.62 14.375 | 15.75 14.75 16.25 13.875 | 15.875
100 PeSOS e it ie i iiaaaaas 103. 42 74.07 76.92 76.33 79.20 71.42 78.95
100 201d POSOS . e veoeieiicie i 96. 48 76.42 80.97 78.69 80.97 76.70 79.55
100 PAPer PESOS- . vt it caeaecreaeanaaanan 436.50 13. 50 14.625 | 13.50 15.00 13.625 | 15,125
London average price of silver per fConverted at par (£=$4.8665).__....._..[......... $0. 87652 $0. 76085 .71197
fine ounce. . Converted at average rate of exchange.. |.. 5,67255 6, 60947 7,57126
New York average price of silver per
fine ounce:
Official ..o i i e et . 66388 . 59813 . 56736
N PN . 65950 . 59233 . 56120

1 Cable rates.
2 Checks (demand),
3 Rate for a gold milreis.

org/

Federal Reserve Bank of St. Louis

4 Rate for a gold peso.
5 Average rate of exchange for January, $3.73690.

s Average rate of exchange for February, $3.86727.

7 Average rate of exchange for March, $3.90278.
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FOREIGN EXCHANGE RATES.

MONTHLY RANGES OF EXCHANGE RATES ON LEADING FOREIGN CENTERS, QUOTED IN NEW YORK DURING THE 3 MONTHS

ENDING MARCH, 1921.
Ex January. February. March.
Dollars for— change
atpar. | 1oy, | High, | Low. | High. | Low. | High.
London:
Demand bills.........ceeeuann... F 53 PPN $4.8665 | $3.5375 | $3.8850 | $3.8275 | $3.91375 | $3.860 | $3.9325
P Cabletransfers................... SO 1 SO, 4,.8665 | 3.5450 | 3.8025 | 3.8350 | 3.92125 | 3.8675 3.940
aris:
Demand bills......cceeniennanaan 00 fTANCS. ¢ avneiniineinenaemaceaaanaann 19.30 5.8250 | 7.400 6. 960 7.480 6,90 7.19
d 5.835 7.410 6.970 7.490 6.91 7.20
13,110 | 13.970 | 13.820 | 14.200 13,81 14.04
Milan:
Demand bills.................... BLL (0 L 19.30 3.40 3.78 3.615 | 3.720 3.65 4.135
..... i L USRI & X 1] 3.41 3.79 3.625 3.730 3. 655 4.140
........... 100franesS. cvenrieeeeneananneaenena-na.119.30 15.22 16,00 16.00 16. 62 6. 57 17.43
Brussels....cieeieieieiiciiaeeeaeaa]eaaa [ T PPN 19.30 6,13 7.7 7.31 7.79 7.22 7.52
Amsterdam. 100 florinS .. citiii i 40,29 31.28 34,05 33. 80 34,52 34.08 34.58
Copenhagen... 100 Kroner... ..ceeiiieineainnriaanaanas 26. 80 15. 60 20.10 17.85 19.30 16.15 18.10
Christiania. ccouneeeerenenernennanfanens [ 1 S 26. 80 15. 60 19.30 17.10 18. 50 15.75 16.75
Stockholm. BUICE 43 1 o) S 26. 80 20. 05 22.00 21. 85 22.57 22,25 23,52
Berlin... 100marks .. o.oeieiiiiiiiiree e 23,82 1.325 1.810 1.57 1.73 1.525 1.625
ienn 100kronenl. ... . .iiiiiiiiiiiiaaaae, 20,26 .200 . 340 .215 .290 .205 .315
..... AOu it iieeieireeaaaaeaaas] 20.26 . 680 740 . 685 . 740 . 585 740
100dinars ... iiiiiiii e 19.30 ; 2.680 3.050 2.750 3.00 2.75 2.90
100 drachmae........coineiririnnannnannn 19,30 7.20 7.65 6. 950 7.930 7.45 7.78
1001eval. i eieiaiaaeeans 19.30 ! 107 1.50 1.25 1.40 1.25 1.35
100)ei . e, 19,30 1 1,22 1.55 1.33 1.45 1.34 1.41
100kronen, ... ... eeieiraeaann. 20,26 I‘ 1.10 1.50 1.23 1.35 1.2475 | 1.365
100markst ... 23.82 | .125 .165 .125 .135 .120 .1425
100markkaal. .. ..o il 19.30 1 2,900 3.750 2. 950 3.60 2. 60 . 00
100 TUPEES. < e e e ieiia e cie i cnaiaaaanan 48, 665 i 26. 00 29. 00 25. 00 28. 50 25, 00 26. 50
100 Singaporedollars.................... 56,78 40. 50 45.00 44,75 45,00 44,75 45, 50
100 Hongkong dollars . . 58, 50 48, 50 51,00 45.25 49,00
100 Shanghaitaels....................... . 3 80. 00 65. 00 71.00 62,00 66, 00
JOO yem. et iiiiiieiiaaae . 48.75 46. 00 48.75 48,25 48. 50
100 Canadian dollars 2 . 90,75 86.625 | 89,50 87.25 88.75
100 Pes0S et 3 3 54,00 50.00 50. 50 49.75 51.00
100 Colombian dollars¥...__............. 97.33 78.43 86.20 79.36 84,03 80. 64 84,03
100 paper milreis. .............. ... ..... 3 54.62 14.375 | 15.75 14.75 16.25 13.875 | 15.875
100 PeSOS e it ie i iiaaaaas 103. 42 74.07 76.92 76.33 79.20 71.42 78.95
100 201d POSOS . e veoeieiicie i 96. 48 76.42 80.97 78.69 80.97 76.70 79.55
100 PAPer PESOS- . vt it caeaecreaeanaaanan 436.50 13. 50 14.625 | 13.50 15.00 13.625 | 15,125
London average price of silver per fConverted at par (£=$4.8665).__....._..[......... $0. 87652 $0. 76085 .71197
fine ounce. . Converted at average rate of exchange.. |.. 5,67255 6, 60947 7,57126
New York average price of silver per
fine ounce:
Official ..o i i e et . 66388 . 59813 . 56736
N PN . 65950 . 59233 . 56120

1 Cable rates.
2 Checks (demand),
3 Rate for a gold milreis.

org/
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4 Rate for a gold peso.
5 Average rate of exchange for January, $3.73690.

s Average rate of exchange for February, $3.86727.

7 Average rate of exchange for March, $3.90278.
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The movement of exchange rates has been as

follows:
Foreign exchange rates.

Week ended—
Apr. 2. Apr. 9.
High. Low. High. Low.

England....cccomvivnnnnnnnn. 3.9350 3.9038 3.9288 3.8788
France......oceveeeee . 0705 . 0691 L0715 . 0698
Italy. . L0419 L0400 . 0442 L0413
Spall..ccceenievannnn . 1405 L1395 . 1400 .1382

OITANY . .. covonenn- .0161 . 0158 . 0164 0161
Switzerland.......... .1743 L1722 L1734 1722
Sweden (Stockholm). . 2370 . 2315 . 2370 . 2335
Holand........... . 3463 . 3435 L3470 L3442
Belgium.......... . 0736 L0722 . 0745 L0721
Argentinga......... . 3369 .3333 .3321 .3188
China (Hongkong). - . 4888 L4788 . 4938 .4788
China (Shan%}\al) .6513 .6288 . 6563 6338
Japan (Yoko ama) 4825 .4825 . 4825 4825
Canada......cooveaevcinnanes 8875 . 8813 . 8950 . 8863
Bar sllver in New York...... 5825 . 5638 . 5900 . 5725

Week ended—
Apr. 16. Apr. 23.
High. Low. High. Low.

England....ccoooviennnnnnnnns 3.9250 3.8863 3.9438 3.9200
France... e L0715 . 0707 L0736 L0712
Italy ..... 0494 .0444 0488 . 0465
Spain. . 1401 .1380 . 1390 L1381

ermany ...... 0163 . 0157 . 0161 . 0138
Switzerland.......... 1736 1727 .1733 L1729
Sweden (Stockholm). 2385 2355 . 2380 .2359
Holland.............. . 3468 . 3450 . 3484 3460
Belgium.......... 0745 .0734 .0755 .0731
Argenting............ 3259 3177 3179 . 3154
China (Hongkong) 5138 . 4938 . 5188 . 5038
China (Shanghai 6688 .6538 .6738 .6588
J apan (Yoko a .4825 .4825 4825 . 4825
Canada....oooveiccanacnennns . 8925 . 8825 8925 8838
Bar silver in New York...... 6375 . 5863 6200 . 5988

our own trade with
foreign countries, the tenden-
cies that were noted a month
ago have become increasingly plain with the
publication of the official figures for March.
The value of exports declined to $387,000,000,
as compared with $489,000,000 in February and
$820,000,000 for March, 1920. Imports, on the
other hand, which are reported at $252,000,000,
show somewhat of an increase over the low
figures recorded in January and February,
although remaining at only about one-half the
level of imports in March of last year. The
drop in exports is due partly to price declines,
but the fact remains that exports of many lines
of goods, more especially manufactures, are at
a standstill. Among raw materials the most
noticeable reduction in the quantities exported
occurs in the case of cotton, the exports of which
in March were 195,000,000 pounds as against

In so far as relates to

Foreign trade.

Federal Reserve Bank of St. Louis

407,000,000 pounds a year ago. Exports of
wheat, corn, and barley, however, continue to
move in larger volume than in the same
month of 1920. In the nine months ending
March, 1921, wheat was exported to the
amount of 224,000,000 bushels, compared with
95,000,000 bushels in the similar period of
1919-20. These official trade statistics indi-
cate that our foreign trade is at last returning
to a more normal balance between exports and
imports, and if there is anything unexpected
in the latest returns it is that the readjustment
has been so long delayed. The unfortunate
feature of the present trade situation is in the
inability of many foreign countries to meet
their obligations, with an accompanying cur-
tailment of export credits extended by us in
this country. Under these circumstances the
improvement of our export trade on a scale at
all commensurate with our agricultural and
industrial capacity therefore presents an im-
portant commercial and financial problem.
Figures for European countries, while not yet
available in detail, are likewise reported to
show a very material slowing down in the
movement toward recovery, due to the diffi-
culties which have already been sketched and
which have been generally reflected in a
decline of buying power in most of the coun-
tries of the world. In those countries, like
some of the South American States where
moratoria have been declared, further importa-
tion, particularly from the United States, has
been brought almost to a standstill because
of the difficulty of absorbing and paying for
goods which were already on hand.

Reflection of the unevenness of readjust-
ment can be seen in the bank-
ing situation in various parts
of the country. It is illus-
trated by the rapid growth of
reserves and lending power in some of the
reserve districts as compared with a much
slower development under these heads in
other districts. As has been shown in an
earlier number of the BULLETIN, it has been
true throughout the readjustment process that
certain of the Federal Reserve Banks were con-
tinuous and steady lenders while other Federal
Reserve Banks were and have since continued
to be during much of the past winter and

Banking re-
sults of uneven
readjustment.
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FOREIGN EXCHANGE RATES.

MONTHLY RANGES OF EXCHANGE RATES ON LEADING FOREIGN CENTERS QUOTED IN NEW YORK DURING THE THREL
MONTHS ENDING JUNE, 1921.

!
April May. June.
Dollars for— E;{:kpxgrrlge
Low High. Low. High. Low. High.
London:
Demand bills...........o..... l1pound............... $4. 8665 $3. 8825 $3. 9650 $3. 8875 $4. 000 $3. 72625 $3. 90374
P pable transfers................ d 4, 8665 3. 8900 3.9725 3.89375 4. 00625 3. 7300 3.901
aris:
Demand bills................. 19.30 6. 9700 7.7525 7.8225 8. 7750 7.90 8.395
19. 30 6. 9800 7.7600 7.83 8.78 7.905 8.40
19. 30 13. 8400 14. 00 12. 50 13.98 12.84 13.34
Demand bills................. 1000ire. . ..ooooiiaanns 19.30 4. 090 4. 890 4,82 5. 605 4.75 5.30
Cable transfers.........ovevuesfeenadOee i 19. 30 4. 095 4.895 4. 825 5.61 4,755 5. 305
Zurich. .oovveiieeneenerneneenne. 100francs. ....ooo. ... 19. 30 17. 280 17. 570 17. 50 18. 00 16.75 17.62
Brussels......cooooiiiiiiinnninnnfosen ool 19. 30 7.270 7.730 7.82 8.765 7. 885 8.385
Amsterdam. .| 100 ﬂorms ........ 40.20 34.480 35.150 34.33 36,27 32.76 34, 56
Copenhagen. 100 kroner. . 26. 80 17. 80 18.25 17.70 18.23 16.77 17,80
Christiania . 26. 80 15.55 16.15 15. 30 16. 57 14. 20 15.30
Stockholm.............. - 26. 80 22,95 23.83 22.92 23. 68 22.00 22. 98
Berlin....oocovenainananan .| 100marks............. 23.82 1. 4000 1. 6300 1.48 1. 7925 1.32 1. 5825
Vienna......eeeeveenn.. 100 kronen LT 20. 5226 gggg . ;7;2 . 1?5 .29 . 1;3 . 250
................. 20. 26 .71 .7 . 895 .675 . 80
Yugoslavia. ..ooveeeeniiininnnes. {wo dimars 1010100 19. 30 2,750 2,900 | 2.305 3.60 2,62 320
Athens......coiiiiiiiiieiieana. 100 drachmae.......... 19. 30 6. 000 7.700 4.83 6.18 5.75 6.30
Sofla. .. ueiieeiniaeann. J100leval. ... ..., 19. 30 1.250 1. 350 1.28 1.35 1.08 1.30
Bucharest.............. . 100teil. . 19. 30 1. 350 1.710 1.58 1.83 1. 506 1.67
Pragie.ceerececacann.. .| 100 kronen 20. 26 1.320 1.410 1.37 1. 55 1.35 1.49
Warsaw...ocoveean... S| 100markst............ 23.82 . 125 .135 L1075 . 140 . 058 .105
Helsingfors. .| 100markkaal......... 19.30 2. 100 2. 800 2.056 2.40 1. 530 2. 00
Caleutta...oooeeooees .| 100rupees............. 48,66 26. 000 26. 500 25.75 26. 50 24.75 25.25
Singapore............. .| 100 Singapore dollars. . 56.78 45. 50 46,25 46. 00 46,25 44. 00 46.25
Hongkong.......... 100 Hongkongdollars..| 347.77 47.00 52. 00 48.375 53. 50 49, 00 50.75
Shanghai. .| 100 Shanghai taels 166. 85 64. 00 68, 50 65. 00 70. 00 66. 50 67. 50
Yokohama 100yen......o........ 49. 85 48. 25 48.25 48.25 48.375 48, 00 50. 00
Canada..... .| 100 (/auadlan dollars 2.;  160.00 88. 350 89. 6875 89.125 90, 25 87. 6875 89. 50
Mexico City. 100DesoS....oevennnnn. 49. 85 49,125 49.75 48. 3125 49. 50 47.875 50. 00
Bogota............. .| 100 Colombian dollars? 97.33 79. 360 83.33 83.33 86.20 86.20 88.88
Rio de Janeiro...... .| 100 paper milreis...... 32.44 13,375 14,375 13.25 13.75 10. 50 13.375
Montevideo....._._. . 100 pesosl............. 103. 42 65. 680 71,42 62. 30 70. 42 63. 120 70,17
Buenos Aires....... ... 100 gold pesos......... 96. 48 71. 590 76. 70 67.614 76. 42 63. 75 73.58
Valparaiso-........ocooeenia..n 100 paper pesos........ 519.53 11. 625 13,750 11.00 12.25 10.25 12.625
London average price of silver per
fine ounce:
Converted at par (1 pound=-
......................................................... 0.75045 0. 74896 0. 76662
Converted af average rate of
exchange. ... ... . . .iiiiidiiiiiiiiniiiiiiii e S 60521 . 61041 6.,59450
New York average price of foreign
silver per fine ounce:
0311111 S ORI RPN . 59337 . 59810 1,58510
Actual....o.ooiiiiiiiiiiis i .................................... . 59830 . 60310 $.59125

1Cable rates.
2 Checks (demand).

3 Silver content at average price in 1913 ($0.4777) taken as par.
4 Silver content at average price in 1913 ($0.6685) taken as par.
5 Average value of paper peso for 1913 ($0.1953) taken as par.
6 A veragerate of exchange for April, $3.92260.
7 Averagerate of exchange for May, $3.96710.
8 Averagerate of exchange for June, $3.77476.
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FOREIGN EXCHANGE.

Below is printed a table showing high, low,
and average exchange quotations on the
principal foreign countries for the month of
August. The quotations used are those pub-
lished daily by the Treasury, in accordance

and represent noon-buying rates for cable
transfers in New York. Rates are shown for
the 18 countries on which the foreign exchange
index, computed by the method described in
the FEDERAL RrsErRVE BULLETIN for July,
1921, page 798, is based, as well as for other
countries. The weights used in the computa-
tion are also shown, these rates representing-
the total value of trade with each foreign
country in July.

Index numbers of the general foreign ex-
change level for the period from November,

FOREIGN EXCHANG

1918, to August, 1921, are shown in the exhibit
below and are to be substituted for the figures
printed in the August FEDERAL RESERVE BUL-
LETIN, as the latter contained an error in
computation. This change, however, does not
affect the general index curve in the August
BurreTin, which was based upon the current
figures. For the month of August the foreign
exchange index works out at 52, compared
with 53 for the month of July and 59 for the
month of June, these percentages indicating
the decline of the general average level of quo-
tations of foreign currencies in the New York
market during the months in question. In-
versely, the American dollar shows a rise in
value in terms of foreign currencies, the Au-
gust index being 192, compared with 189 for
July and 170 for June.

E INDEX NUMBERS.

Foreign Foreign Foreign Foreign|
curren-| Dollar curren-| Dollar curren-| Dollar . curren- | Dollar
Date. cies (peri|(per cent; Date. cles (perj(per cent Date. cies (per|(per cent Date cies (per|per cent
cent of | of par). cent of | of par). cent of | of par). cent of |of par).
par). par). par). par).
1918. 1919. 1920. 1921.
November. ...... 101 9| Jaly..oeenan..t 92 109 || March........... 72 139 [} January......... 54 185
December....... 101 99 ii August..... 92 109 (| April............ 73 137 |} February........ 55 182
September 88 114 |} May. 72 139 || March........... 54 185
1919. October... 88 114 || June... 4 135 | April............ 57 175
January......... 101 99 || November. .. 84 119 (| July... 74 135 | MBY.eeraenannnnn 65 154
February.. 100 100 | December........ 77 130 || August.... 66 152 || June............. 59 170
March...... 99 101 September....... 67 149 (| July....oovnneats 53 189
April..... 96 104 1920. October.......... 61 164 1 August.......... 52 192
May...... 93 108 |} January......... 78 128 || November....... 58 172
June............. 97 103 || February........ 70 143 || December........ 55 182
FOREIGN EXCHANGE RATES.!
[General index for August, 52; for July, 53.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.
Low. High. Average. Percentage of Weight.
Par of par.
Countries, Monetary unit. ex- _
change.
August.| July. | August. July. August. July. |August.] July. |August.| July
Belgiom............ Franc.............. £0. 1930 {30. 07321 180.0733 $0.0764 (80. 0797 $C. 075270 [$0. 07637 29.00 | 39.57 | 12,312 | 11,540
Denmark. . .2680 | 151 151 L1785 |o L1682 L1619 15779 60.41 | 58.8% | 3,100 | 4,207
England... 4.8665 [ 3.56475 | 3.5615 | 3.7313 | 3.7335 3.653632 | 3.63213 75.08 | 74.64 107,549 | 97,791
France.... L1930 1 .07619 | (0755 0793 0823 . 077581 .078131 | 40.20 | 40.48 | 52,378 | 31,014
L2382 1 .01093 | .01221 012485 .013505 . 011396 . 013025 4.99 5.47 | 43,352 | 37,854
. 1930 0419 . 0408 L0444 092 . 043156 L045264 | 22.36 | 23.45 | 18,711 | 27,689
L4020 | .. 3052 . 3068 3176 3288 .310 . 31781 77.11 79.06 | 20,228 | 17,254
. 2680 1262 L1279 L1381 1423 L1307 .1338 4R.77 | 49.93 | 2,739 , 208
L1930 1202 L1262 1307 1294 . 1289 .1282 66.79 | 66.24 | 5,624 | 4,407
. 2680 20273 1 .201 2173 L2194 . 21112 . 2104 7878 | 7850 5,823 | 10,341
.1930 1638 L1637 1796 . 1684 L 16817 . 16546 87.13 | 85.73 | 4,246 3,292
R e 1.00 80125 | . 872017] .90208 | .8905208 8978104 | .881973 | 89.78 | 88.20 | 76,453 | 77,477
.| Peso (gold . 9648 6468 . 637 6808 . 6806 66555 . 65799 68,98 | 68.20 | 11,900 § 11,453
.| Milreis. .. L3244 1144 .10173 | L1219 L1114 1176 . 10449 36.25 | 32,20 7,493} 8381
Peso (naper 1953 | .09750 | .10125 | .10625 | .10875 1024 . 10443 52.43 | 53.47 | 3,959 | 5,312
Shanghai tael L6685 | . 668 .65675 | 685 .62 67858 .65925 | 101.51 | 100.11 | 18,829 | 20,009
Rapee. . . 4866 2283 .22458 | L2563 . 2403 24224 .230588 | 49.78 | 47.39 | 9,377 | 13,933
[ 4 P . 4985 48188 | .4788 . 4850 . 1825 48369 .480114 | 97.03 | 96.31 | 38,831 | 37,619

1 Noon buying rates for cable transfers in New York as published by

Treasury in accordance with act of May 27, 1921,
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FOREIGN EXCHANGE RATES—Continued.
OTHER COUNTRIES.
Low. High. Average. Percentage of par.
Monetary unit. exlgf‘x;x?ée,
August. | July. | August. | July. | August.| July. | August.| July.
Austria............... $0. 2026 {$0. 001125 [$0. 001094 [$0. 001319 [$0.00171 ($0. 001193 1$0.001417 0.59 0.70
Bulgaria.... L1930 ; . 0085 . 0085 . 0091 . 0109 . 008801 | . 009548 4. 56 4.95
Czechoslovakia. L2026 | .0117 . 01251 . 0129 . 0136 . 012247 | . 0131248 6. 04 6.48
inland. 1930 014675 | .0151 . 0155 L0171 . 015106 | . 016414 7.83 8. 50
Greece.. .. L1930 | . 0547 . 0547 . 0561 . 0588 . 05546 | . 055516 28.74 28.76
Hungary - L2026 | . 0025 . 002619 | . 00289 . 0038 . 002629 | . 003323 1.30 1. 64
Poland. .. L2382 | .000392 | .00045 . 000563 | .000588 [ .000489 | . 000516 .21 .22
Portugal.. 1.0805 | .0921 . 1067 . 1293 1308 . 1007 . 12088 9,32 11.19
Rumania. L1930 | . 01163 012556 | .0131 01511 012383 | . 013995 6,42 7.25
Jugosiavia 2026 | .005575 | .0056 | .006231 | .0068 | .005808 | .006374 2.87 3.15
8 - L1930 | . 02245 . 0225 .025 L0273 .0233 . 025634 12,07 13.28
1. .991067 | .9884 . 9946 . 99252 993225 | . 9902319 99, 32 99. 02
L4985 | 48125 . 4858 . 489375 | 491875 484954 | 480113 97.28 98.12
1.0342 { .5898 , 3826 . 6791 . 6326 . 63905 60689 61.79 58. 68
L4777 | . 4935 . 4838 . 5040 . 5006 . 5007 4932 104.81 103. 24
.4020 | .30 . 3007 L3115 .32 . 3053 30841 75.95 76,72
L5678 [, 4108 4142 L4217 . 4325 41809 41934 73.63 73.94
Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.6269; in New York, $0.6207.
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FOREIGN EXCHANGE RATES.

Following is a table showing noon buying | average rates for September and for August are
rates for cable transfers in New York for prin- | shown. The general foreign exchange index
cipal foreign currencies, based on reports pub- | representing the weighted average of the 18
lished daily by the Treasury in accordance | principal foreign currencies works out at 51
with the act of May 27, 1921. High, low, and | for September, compared with 52 for August.

COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

. Low. High. Average. . Per cent of par.l Weight.
Monetary 0?2;_ eI
unit. change. | Sep- |, ol Sep- Do | Sep- 1oyl i Sep- Aueust.| . 590 |4 ueust
tember, | UEUSY | temper. | AUEUSH | tomper. BUSE: ! ember, | AYEUSY | tember, [AUBUSY
Belgium.. .1 $0.1930 [$0. 0684 130.07321 (30.0764 [$0. 0764 190.0717 ($0.075270 ; 37.15 39.00 16, 260 12,312
L2680 1 1715 L1581 L1788 L1785 1767 L1619 . 65,93 60. 41 4,526 3,100
4, 8665 | 3.699 3.56475 | 3.7463 3.7313 3.724 3. 653632 76. 52 75.08 | 121,270 | 107, 549
L1930 | L0698 LO7619 | L0787 . 0793 L0728 L7758 L 37.72 40,20 | 61,840 | 52,378
. 2382 . 007989 . 01093 LO11705! . 012485 . 009574 011896 | 4.02 4.99 53, 585 43, 352
. 1930 . 0398 L0419 . 045 L0444 . 042 .043156 © 21.76 22. 36 19,773 18,711
L4020 | .31 . 3052 . 3219 . 3176 . 3166 . 310 78.76 77.11 | 25,216 | 20,228
L2630 | 1227 . 1262 . 1362 . 1381 . 1286 . 1307 47,99 48,77 2,824 2,739
L1930 | L1296 L1202 .131 L1307 L1302 L1239 © 67.46 66. 79 5,490 5,624
L2680 | .2139 L20273 | L2244 P 2173 L2178 21112 81,27 78.78 | 16,315 5,823
. L1930 | L1703 . 1638 L1731 ¢ L1706 172 16817 1 89,12 87.13 3,686 4, 246
Dollar.......| 1.00 . 89125 . 89125 .900167! . 90208 . 808510 . 8978194 1  80.85 89.78 | 95, 566 76, 453
Argentina................ Peso (gold).. L9648 [ . 6748 . 6468 L7383 . 6808 . 6963 L66555 1 72,17 68.98 | 12,229 11, 900
Brazil..................0. Milreis...... L3244 L1199 L1144 . 1283 L1219 L1237 L1176 i38.13 36. 25 10,022 7,493
i Peso (paper) L1953 . 00875 . 09750 L 11625 . 10625 . 10708 L1024 i 54,83 52.43 5,701 3,959
S ltl a{l ghal L6685 | . 6837 . 668 L7991 .685 . 7300 .67858 . 109.20 101. 51 23,795 | 18,829
ael. ‘ :
Rupee L4866 | . 2521 . 2283 . 2748 ’ . 2563 . 2639 L24224 1 54,93 49.78 | 13,804 9,377
en.. L4985 | L4782 L48188 | . 4846 1 . 4850 .482 . 48369 l‘ 96. 69 97.03 | 43,570 | 38,831

OTHER COUNTRIES.

| | . |

| | Low. High. | Average. - Percentage of par.l

| Par ; _

| Monetary unit. ; g[ ex- S S 1 ) i

| * change. ep- ep- Sep- Sep-

: : tomber. | AUSUSE. | yoribey | August. | oHC | August. |y B0 | August.

H 1
Austria...... $0. 2026 ($0. 000582 | $0.001125 |$0.00125 | $0. 001319 :$0. 000936 | $0. 001193 0. 46 0.59
Bulgaria L1930 | . 00682 . 0085 . 008738 ‘ . 0001 . 007587 . 008801 3.93 4. 56
Czechoslovaki L2026 | . 010093 L0117 . 012193 . 0129 . 011601 . 012247 5.73 6.04
Finland. L1930 . 011986 . 014675 L 015671 ¢ . 0155 . 014059 . 015106 7.28 7.83
Greece. L1930 [ . 0478 L0547 . 0566 . 0561 . 0524 . 05546 27.15 28.74
Hungary 2026 001375 0025 002606 .. 00289 001944 002629 0.96 1.30
Poland.. 2382 00015 000392 000383 * . 000563 000256 000489 0.11 0.21
Portugal.. 1. 0805 084 0921 1108 . 1293 00416 1007 871 9.32
Rumania.. 1930 008113 01163 011963 | . 0131 009574 012383 4,96 6.42
Jugoslavia 1 . : L2026 | .00395 005575 | .0056 . 006231 . 004759 . 005808 2.35 2.87
BOSIAVIA. ..o Serbian dinar.. .} L1930 |, 016025 . 02245 L0225 . 025 . 019122 . 0233 9. 91 12.07

Cuba. ...t Peso............ 1.00 .48 -991067 . 492813 1 9946 48599 993225 97. 49 99, 32
Mexico. 4985 990938 48125 995212 . 489375 993233 484954 99, 32 97. 28
Uruguay. . 1.0342 | .6332 L5808 6806 | .6791 6489 . 63905 62.74 61.79
Hongkong. 4777 502 . 4935 5605 . 5040 5244 L5007 109.78 104, 81
Java............. R L4020 | .31 .30 3175 ¢ L3115 . 3136 . 3053 78,01 75.95
Straits Settlements Singapore dollar.: LB678 | .42 . 4108 L4283 . 4217 . 4246 . 41809 74.78 73,63

1 Based on average.

Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.67022; in New York,
$0.66235.
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FINANCIAL STATISTICS FOR ENGLAN].)IKIE&NANCE’ ITALY, GERMANY, SWEDEN, AND

A summary of banking and financial conditions abroad is presented statistically in the
accompanying tables. Similar material will be published regularly each month in the

BuULLETIN.
BRITISH FINANCIAL SITUATION.

[Amounts in millions of pounds sterling.]

Deposit and note accounts, Bank| Government floating Nine London clearing :
of England and Treasury. debt. banks.3 Discount rates.
_ Statist
cur- | o | Capital o
relicy D | . ! 1ss$1;as fber of
notes e oney | Dis- United | Three Six oreign
and | posits,| Coin | Treas- |Tempo-| Total | at call 15 3 L L ex-
13)%23(1 certifi- | public landbul| uary |rary ad-{floating] and :gﬁtds_ gl;rﬁg po%i?s Eﬁ,‘,’,‘f} m];);ﬁﬁs’ E;g’;gés’ change
| cates | and | lion.2 | bills. |vances.| debt. | short vances . : SRS bill: value of
out- | other. notice. . LS. 1Ls. £,
stand- i
ing.
1913, average of !
end of month i Perct. | Perct.
figures. ......... 20 |oieenes 4 38 FT:1 SRR ISR FOSVURU SRSUUIIN FUUUPUT TR AU 4 TS ISR
1920, end of-—
August........ 106 356 116 152 | 1,067 183 | 1,250 |.ooooii i e ecen e [i233 73 100, 1
1921, end of—
109 342 129 157 | 1,145 242 | 1,387 99 | 1,207 3411 1,810 22 68 7 122.4
108 336 127 157 + 1,110 189 | 1,299 88 1,172 340 | 1,754 10 644 73 120.9
110 344 138 157 { 1,121 155 1 1,275 83| 1,145 336 | 1,715 ! 26 61 7% 123.0
109 338 141 157 | 1,100 190 | 1,290 921 1,127 309 | 1,710 15 5% 7 1200
108 333 128 157 | 1,152 163 | 1,315 961 1,144 307 | 1,729 17 7 118.1
110 324 147 157 1,222 152 | 1,374 98| 1,162 3121 1,768 34 595 6 117.8
. 109 325 122 157 | 1,202 150 | 1,355 104 | 1,185 312 | 1,785 10 43 5 112.9
August........ 107 319 137 157 | 1,166 180 | 1,347 |oovnn oo 8 43 6 113.0
t Less notes in currency notes account. 3 Average weekly figures.
2 Held by the Bank of England and by the Treasury as note reserve. 4 Compilation of London Joint City and Midland Bank.
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FOREIGN EXCHANGE.

The foreign exchange index in November recovered from its decline during the preceding
month and stood again at 51, the same as in September, compared with 46 in October. The
principal changes during the month are an advance of about 10 cents in the average value of
the British pound, which was quoted at the end of the month at about $4, and a furéxer decline
from an average of 68 cents per 100 to 39 cents per 100 in the value of the German mark.
The rise in sterling exchange was accompanied by an increase from 208 to 249 in the weight
for this currency (based on the volume of business during the preceding month), while the
weight of the mark declined from 125 to 75. These developments in sterling and mark
exchange largely account for the rise in the general index.

The rates used in the compilation of the table are noon buying rates for cable transfers in
New York, as published daily by the Treasury in accordance with the act of May 27, 1921.

FOREIGN EXCHANGE RATES.
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

[Rates in cents per unit of foreign currency.)

Low. High. Average. Per cent of par. Weight.
. Par of ‘
Countries. Monetary unit. | ex-
change. |[Novem-| Octo- |Novem-| Octo- [Novem-| Octo- |Novem.| Octo- |Novem-| Octo-
ber. ber. ber. ber. ber. ber. ber. ber. ber. ber.

6.5300 | 6,9900 | 7.1800 | 7.2500 | 6.9391 | 7.1316 | 35.05| 36.95 24 42

17.8700 | 17.9400 | 18.7600 | 19,3000 | 18,4674 | 18, 9220 68. 91 70. 60 9 7

392. 0300 1372. 8800 1400. 2100 |395. 5700 |397.0196 (387, 2892 81. 58 79, 58 249 208

6.9200 { 7.0700 { 7.3900 | 7.4000 | 7.1991 | 7.2524 37.30 37, 58 120 114

. 3385 . 5420 . 5385 . 8278 . 3924 . 6832 1.65 2,87 75 125

4.0300 | 3.8600 | 4.2100 | 4.1100 | 4.1213 | 3.9708 21.35 20, 57 55 33

34,0200 | 31.9900 | 35.7900 | 34.7100 | 34.9722 87.00 83,22 31 42

13.5300 | 11,9300 | 14.9400 | 13,5500 | 14.1209 | 12.6444 52.69 47,18 9 7

13.3600 | 13,0300 | 14.0700 | 13.4500 | 13.7165 | 13,2520 7L07 68.66 21 15

22,7800 | 22.2900 | 23.5900 | 23.4200 | 23.2335 | 22.9364 86,69 85. 58 20 12

18.3700 | 17.3600 | 19.0200 | 19,2600 | 18.8035 | 18.2332 97. 13 04, 47 3

91,0313 | 90.8281 | 92.1641 | 92,1094 | 91.5082 | 91. 3906 91. 51 91.39 168 180

72.4600 | 71.3500 | 74.3600 | 74.4700 | 73.4739 | 73. 0780 76.15 75.74 18 17

12.3300 | 12.4900 | 12.7900 | 13.0000 { 12.5996 | 12.7080 38.84 39.17 21 18

10. 5000 | 11,0000 | 11.6250 ; 12,1250 | 11,0380 | 11,7344 56, 52 60. 08 6 11

74.0800 | 75.6000 | 77.7100 | 80.3500 | 75.9043 | 78,4016 | 113.54 | 117.28 44 44

26,4300 | 26. 9800 | 27.2800 | 28.1900 | 26.8739 | 27.4188 55,23 56.35 29 26

47,7700 } 47,4100 | 47.9500 | 47,9100 | 47.8961 | 47,6552 96. 08 95.60 92 91
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FOREIGN EXCHANGE RATES—Continued.
OTHER COUNTRIES.
Low. High. Average. Per cent of par.t
Par of
Monetary unit. exchan
28| Novem- Novem- Novem- Novem-
ber. October. ber. October. ber. October. ber. October,
Austria. .. .. 20. 26 0. 0302 0, 0481 0. 0491 0, 0659 0. 0360 0. 0561 0.18 0.28
Bulgaria.... 19.30 L6417 . 6620 . 6892 L7200 L6704 L6814 3.47 3.53
Czechoslovaki: 20. 26 L9241 . 9372 1. 0794 1. 0903 1, 0382 1. 0493 5.12 5.18
Finland 19.30 1.6286 1.4186 2, 0214 1, 6029 1. 8619 1. 5278 9.65 7.92
Greece 19,30 3. 9900 4.1300 4. 4500 4. 7700 4.1426 4,3792 | 21.46 22,69
Hungary 20.26 L0875 L1272 L1328 L1561 L1078 L1432 .53 .7
Poland 23,82 . 0223 . 0156 . 0376 . 0256 . 0290 . 0212 .12 .09
Portugal.. 108, 05 7.9100 8. 8700 9. 1000 9. 8900 8.4152 9. 6228 7.79 8.91
Rumania. 19. 30 . 4738 . 6554 L7875 . 9000 . 6569 L7785 3.40 4,03
20,26 . 2501 . 3281 . 3766 . 4388 L3219 .3795 1.60 1.87
19. 30 1. 0388 1.3113 1. 5160 1.7708 1. 3058 1. 5227 6.77 7.89
100.00 | 99.5006 | 99,4502 | 99.6876 | 99.7202 | ©90.5802 | 99,5258 | 99,59 99, 53
49.85 | 48,1975 | 48.2300 | 48.4425 | 48.9344 48.2895 | 48,4113 | 96,87 97.11
103.42 | 64.0600 | 65.5600 | 67.2200 | 67.7800 | 66.4126 | 66.4388 | 64.22 64,24
48.11 | 53.6000 | 55,4000 { 56,1000 | 58,6300 | 54.5870 | 56.8638 | 113, 4600 118.20
47,77 1 53.2100 | 54.9200 | 55,3800 | 57.9600 | 54.1404 | 56.4892 | 113.34 118.25
40.20 | 383.6000 | 31.4200 { 35.0900 | 33.7800 | 34.2896 | 32.7988 | 85.30 81.59
56.78 | 44.9200 | 42.5000 | 46.0800 | 45.3300 | 45.4739 | 43,9204 | 80.09 77.35
1 Based on average.
Average price of silver per fine ounce: in London (converted at average rate of exchange) $0.69302; in New York $0.68470.
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Jaxuvaky, 1022,

FOREIGN EXCHANGE RATES.
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.
IRates in cents per unit of foreign curreney.|
e s —
' - Low. Iigh. Average. Index f)',l’ff,‘ ent Weight.
Mouelary O ae e e o e e
unit. ' S ; : ) . .
change.’ pocom- | Novem- i Decem- | Novem- ;| Decow-  Novem: © Decem- | Novem-' Decom- ; Novem-
ber. ber. ber., ! ber. . ber. : ber. her. ber.
Belgium. . 19.30 ;. 6.9300 | 7. 88 71800 7 L 65,9308 24
Denmark. 26,80 | 18,6400 20,9300 | 18.7600 | 19.5165 ! 18,4674 : 9
France. . 10,30 1 7.2300 ; 82200 7. 3900 ] 7. &1}6 AT 120
Germany. 23.82 . 4339 | .6 L5208 ¢ : 5
Italy....oooooont. 19,30 0 4.2400 . 5]
Netherlands 40.20 | 35.5000 , 31
Norway 26.80 | 14,2500 i 4.9400 ! 9
Spain... 19,30 - 13.9300 15,1900 4 0700 : 21
Swedon. 26.80 ¢ 23.6600 | 25,2200 | 23,5900 : . 20
Switzerland 10,30 | 19.0900 ; 19. 5400 ; 19.0200 ! 3 i , 9
United Jxmgdom i Pound 486.65 ; 403.7500 | 422, 9500 | 400.2100 ! 415.6108 ! i 249
(,d.nada ........... 100.00 @ 91, 5469 ‘ 9L 0313 93,2081 ¢ 92,1641 ' 92, 774‘4,5 9277 T3 170 l 168
Argentina 096,48 | 72,8600 ; 72,4600 i 76.1400 | 743600 | 748042 i 73.4739 ; 23 18
Brazil. . 32,44 1 12,5300 ; 12,3300 ! 12,8400 | 12,7900 | 12.6692 | 12,5996 | 32 21
Chile............. 19.53 © 10.5000 : 10. 5000 ' 10.8750 | 11.6250 ' 10.7837 . 11.03%0 : 11 6
' : . ) : | 1
China............ 66.85  TLA800 © 740800 @ 76.3800 5 7.7100 © 75,3162 ' 75,9043 | 32 i 44
[ndia. .. : 48.66 26,7100 26,4300 © 27.9600 [ 27.2800 ° 27.4488 | 26.8739 | 24 29
Japan............ X 1 J0.85 1 47.7800 0 47.7700 47,9900 @ 47.9500 | 47.9219 47,896 ; 96. 08 ; U3 i 92
1 . . !
OTAHER COUNTRIES.
- Low. . High. Average. | Index (P‘_"‘r centof
var X pat).
Moneiary unit. - ofex- = - e \ B .
change. . - I, : . C Nov . © Nov
Decem- \0\ em- | Decom- | Novem- . Decem- . Novewr- . Decem- © Novem-
ber. ber. ber. er. ° ber. bor. ber. ber.
Ausma .................. I\IOlle ................ $20.26 . 80,0325 | $0.0302 80,0491 ; 20.0387 ¢ 30,0360 ‘ Q.19
Bulgaria....... 19,30 : . 6700 ¢ L6417 L6892 L7224 L6704 ¢ 3.74
Czechoslovalia. 20,26 1 1.0853 3 L9241 L0794 0 L2194 1 1,03882 | 6,17 ;
inland............... ... 19.30 , L7343, 1.6286 20214, 1.9003 ¢ L8619 9. 85
3OO0 e n e 19.30 0 40400 i 3.9900 44500 1 41500 ¢ 61 2145 ¢
Hangary.................. 20,261 L1213 L0875 L1328 51 3 5
Poland.................... 03,82 1 L0285 L0228 L0376 . .0313 13
Portugal.................. 7.6700 - 7.9L00 3 91000 ¢ 80196 ]
Rumania..... ............ .7091 : J;Tsz: P {0 LT8TR L LS008 115
- Tt L3591 259 3081 L3766 L3819 1. 8%
Yugoslavia ................ { L90 L L038S P L6000 1 55160 1536 796
Cubene oL 90,5538 | 00,5006 09.7I88 | 00,6576 | 99.6402 99,64 | Y9, 59
Mexico..o e AR.0000 0 4R 1975 1 48,8400 | 48, 442 i A8, 4150 ' 97,13 O6. X7
UFUZUAY e et e et 65,5300 | 6LYGO0 - 720100 ;672200 08,9077 | 66. 63 64, 22
China. . 4500 6800 | L6027 |
llongkong 2100 . 1300 9 !
Java.... ! 36,7700 | ] }
\tralis sefticments........ 3 4%, 0000 l() 0500 i

1 Based on avcrage.

Average price of silver per fine ounce: In London (converted at average rate of exchange,, $0.66511
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FEDERAL RESERVE BULLETIN,

NOVEMBER, 1922,

FOREIGN EXCHANGE RATES,

[General index for October, 1922, 67; for September, 1922, 68; for October, 1921, 61. Rates in cents per unit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. ’

Low. High. Average. Inde;; (%‘;'; cent | yeight.?
Par par)-
Monetary unit. cll:f ex-
ange. Septem- Septem- Septem- | Oecto- | Sep- | Octo- | Sep-
October. er, | October. er. | October. er. ber. [tember.| ber. |tember.
Belgium............| Franc........... 19.30 6. 3900 7.1000 7.1500 7. 4400 6. 8580 7.2332 35.53 | 387.48 32 31
Denmark........... 26.80 | 19.9200 | 20.2700 ; 20.5900 | 21.4700 | 20.1908 : 21.0552 75.84 | 78,56 12 12
France............. . 19,30 6. 8900 7. 5100 7.6100 7. 8700 7.3704 7.6592 38.19 ; 39.68 95 ! 100
Great Britain 480. 65 | 438, 6900 | 436.6000 | 447.4800 | 447.3400 | 443, 8484 | 443. 0696 91.20 | 91.04 261 ; 263
Haly.eeeesnaannnnnn 19.30 3. 8900 4.1700 4. 301 4.4100 L 17 4,2676 21.62 ; 22.11 42 42
Netherlands . 40,20 { 38.7000 | 38.6300 | 39.2000 [ 39.0100 | 38. 9624 8. 7932 96.92 | 96.50 87 38
‘NOrway.oereruennn. 26.80 i 17.1600 : 16.6100 | 18.2600 | 17.1300 | 17.8600 : 16.8272 66.64 | 62.79 9 9
Spain............... 19.30 : 15.1300 i 15.1000 | 15.3900 | 15.5200 | 15.2496 . 15,2992 79.01 79.27 20 20
Sweden............. 26.80 . 26,3900 i 26.2400 | 26.7700 | 26.5800 | 26.6488 . 26.4568 99.44 | 98.72 23 23
Switzerland........| ¥ranc........... 19.30 | 18.0300 : 18.6000 | 18,7300 | 19.0200 | 18.4208 : 18.7908 95,44 | 97.36 9 10
Canada.......cc....{ Dollar........... 100.00 | 100.0122 | 99.8184 | 100.1399 | 100.0069 | 100. 0807 99.9332 | 100.08 : 99.93 187 | 184
Argentina..........| Peso (gold)...... 96.48 | 80.3200 | 79.6800 | 82.2500 | 82.7000 | 81.4140 i 81.0832 84.38 ! 84.0¢ 31 ! 30
Brazil.............. 32,44 i 11.0200 | 11.4500 | 11.5700 ; 13.6400 | 11.3476 | 12,5392 34.98 | 38.65 3l ; 30
Chile............... . 819.53 | 13.2500 | 13.3800 | 13.8000 | 14.0400 | 13.6068 13.7276 69.67 | 70.29 13 | 13
Ching.....ccoovanans Shanghaitael...| 366.85 | 73.0700 ' 76,4800 | 76.7400 : 77.7700 { 74.8500 | 77.0140 | 111.97 | 115.20 52 l 51
India.....c..oc..... Rupee... . 48,66 | 28.4200 , 28.3200 | 29.1000 ! 29,0300 | 28.8421 | 28 7412 59.27  59.07 29 | 29
Japan.............. Yen 49.85 | 47.9300 | 47.7300 | 48.2100 | 48.4800 | 48.0732 ; 48,0996 96.44 | 96.49 17 ¢ 115
OTHER COUNTRIES.
Low. High. Average. Index (gf)r lcent of
Par par).
Monetary unit. ﬁf ex- I ;
change. Sep- Sep- Sep- Sep-
October. temllger October. ! tember. October. temger. October. i tem][;er.
- i _ l,
AUStria. s eeecreeneeeniaaaaaan 0.0014 0.0013 0.0014 :  0.0015 0. 0014 0. 0014 0.01, 0,01
B 18 ceseracacsecaoacnnn .6314 .6133 . 7000 : . 6558 . 6481 . 6380 3.36 . 3.31
Czechoslovakia. 3.0997 3.0019 3.5922 7 3.5078 3.2845 3.2306 |.........- 1 ..........
Finland..... 2.2119 2.1488 2. 4836 . 2063 2. 3239 2.1741 | 12,04 ¢ 11.26
Germany . 0216 . 0594 . 0551 . 0801 . 0332 . 0684 ! .14 | .29
Greece.... 2.0100 2. 0400 2. 8800 2. 8900 2. 3806 2.4724 ! 12.38 | 12.81
Hungary. . 0390 . 0390 . 0411 . 0515 . 0402 L0423 .20 ¢ .21
Poland... 0071 L0112 L0118 . 0146 . 0095 L0127 1.,
Portugal.. 3.7200 3,7700 6. 7000 5.4300 4.8760 4.8256 | 4,51 . 4,59
Rumania.....eeeacacaoaoaacanan. j L . gigg . f236 09 . ggg‘]i. . gggg . 62% . ggi‘i‘ ! 3.24 3.40
Yugoslavit.coveeenienenniniannts . 13642 | 1.0586 | 1.8850 | 14757 L.e222| 1.2096| I A 670
99,8125 | 99.8188 | 99,9125 [ 99,9375 . 99.8826 | 99. 8700 99, 88 99, 87
| 48,1719 | 48.2125 | 48.4125 | 48,3875 | 48.2017 | 48.3006 96, 87 96. 89
TUruguay......... LA, ! FUR: [ SOOI 103.42 | 76.1400 | 76.6200 | 77.7600 | 79.5300 | 77.0736 | 78.0132 74.53 75.43
Ching...eorececiaeccanaeneaaanns Mexican dollar..; 34811 | 53.4000 | 55.6000 | 55,6900 | 57,2100 | 54.5508 | 56,1500 113.39 116. 71
Hongkong........ .. Dollar........... 347.77 | 54.0000 | 56.9200 | 57.1600 | 57.9200 : 55.9552 | 57,3080 117.13 119.97
Straits Scttlements ! Singapore dollal'.i 56,78 ¢ 51.0800 | 51.2500 | 52,0400 | 52.0000 ' 51.7840 | 51.6440 91. 20 90. 95
: . — s ———— e am |

1 Based on average.

Average price of silver per fine ounce, in London (converted at average rate of exchange), $0.68956; in New York, §0.68405.

2 The weights used in calculating the general index for October are based on trade figures for the 12 months ended Aug. 31. The use of trade
figures for a period ending 2 months, instead of 1 month, prior to the index month as belore will enable the Federal Resorve Board to issue the
index on the first or second day of each month without impairing the comparability of the figures.

81913 average.
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1918 - 1923
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FOREIGN EXCHANGE RATES,

[General index for December, 11%22, 70 (preliminary); for November, 1922, 67; for December, 1921, 64. Noon buying rates for cable transfersin

COUNTRILES INCLUDED IN COMPUTATION OF INDEX.

Monetary unit.

Peso (gald)......

Peso (paper)....
Shanghai tael. ..

Rates in cents per unit of foreign currency.

- ———— - - o
Low. Migh. Average. Indg I(’gg lcen t
Par’of :
ex-
change. Decem- ! Novem- | Decem- | Novem- | Decem- | Novem- | Decem- [Novem-
ber. i ber. ber. ber. ber. ber. ber. ber.
| S S I —
6. ’ 5. 6400 6. 9500 6. 7600 6. 6448 6.3700 34.43 | 33.01
20.3800 ; 20.1300 | 20.9900 | 20.4100 | 20.6700 | 20.2071 77.13 ; 75.40
6. 9700 [ 6. 2000 7.6100 7. 2100 7.2296 6. 8583 37.46 | 35.54
451.9800 | 444. 8800 | 467.9900 | 452. 1000 | 460.9800 | 447. 9921 94.73 | 92.06
4. 8200 l 4. 0600 5.1300 4. 8200 5. 0340 4. 26.08 | 23.35
39. 5200 i 39.0700 | 40.1300 | 39.5800 | 39.8368 | 39.2729 99.10 | 97.6%
18.4900 | 18.1900 | 19.2400 | 18.5400 | 18.9396 | 18 3658 70.67 | 68.53
15, 3600 l 15.1600 | 15.7900 | 15.3900 | 15.6356 | 15.2750 81.01 | 79.15
26,9000 | 26.7600 | 27.0300 | 26.9600 | 26.9484 | 26.8442 | 100.55 | 100. 16
18. 7100 ! 18.2100 | 19,00C0 | 18,7900 | 18.9100 | 18.4358 97.98 ! 95. 52
100.00 | 98. 5605 ! 99.9236 | 99.9874 | 100.1014 | 99.4484 | 100. 0290 99. 45 1 100. 03
096.48 | 83.7500 \' 81.5100 | 86.3700 | 84.0500 | 85.5688 | 82.2283 88. 69 \ 85.23
32.44 11.6200 | 11,2700 12, 2400 12.6200 11,9452 11. 9488 36.82 1 36.83
219.53 | 11.8500 | 11.8100 | 13.0500 | 13.4200 | 12.4064 12,3825 63.52 1 63.40
‘ |
266.85 | 70.4500 ‘ 70.4300 | 72,0700 | 73.8400 | 71.0444 | 71.8725 1 106.27 ! 107.51
48.66 | 30.0300 ' 29.1000 | 31.1100 | 30.0600 | 20.6488 | 29.5108 62.99 | 60.65
49.85 | 48.5100 | 48.1000 ; 48.9900 | 48.5200 | 48.8500 | 48.3729 97,99 | 97.04
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FOREIGN EXCHANGE RATES—Continued.

OTHER COUNTRIES.

|
| Low. ‘ High. Average. Index ggf)r lcent of
| Monetary unit. exg?lgl?gfe.l‘ — —— — —_
Decem- | Novem- “ Decem- | Novem- | Decem- | Novem- | Decem- | Novem-
ber. ber. i ber. ber. ber. ber. ber. ber.
[ - ! ————
Austria.... 0. 0014 0. 0013 0. 0014 0.0014 0. 0014 0. 0014 0.01 0.01
Bulgaria.. . 6783 . 6550 . 7180 . 7000 . 6997 . 6835 3.63 3.54
Czechoslovakia.. 2. 7256 3. 1500 3.1878 3.2439 3. 0969 3 YL D )
Finland..... 2. 4888 2. 4975 2. 5263 2. 7463 2. 5124 2. 5609 13.02 13.27
Germany.. . 0118 L0118 . 0186 . 0224 . 0136 . 0147 .06 .06
Greece. ... 1. 0000 1. 4300 1. 4200 2. 0400 1.2337 1. 5925 6.39 8.25
Hungary...... 0396 . 0399 . 0437 . 0429 . 0430 . 0413 .21 .20
Poland...... 0054 . 0060 . 0060 . 0072 . 0057 L, O O
Portugal. . 4, 2500 4, 3400 4. 8500 6. 4100 4, 5212 4. 9921 4.18 4.62
Rumania.... .:;77;1 . g%tl)g . 6338 ﬁgg L6111 L6417 317 3.32
. i 2681 . ¢ . 3497 . 3047 .
Yugoslavia. .oooooennnnienniee L0750 | 13320, 14014 | 16500 | 12231 | 1.5691 |
(0717 99.8875 | 99.8063 | 100 0500 | 99.9250 | 99.9450 | 99.8779 ' 99, 88
MeXiCo. oottt 48.3125 | 48.2625 | 48.7625 | 49.7344 48, 4468 | 48.7620 97.82
UIUZUAY e eteeetaaeceeeioaannans caenn 80.9800 | 77.5500 | 85.4500 | S81.1300 | 84.2120 | 79.4613 |  81.43 76. 83
|
China......cocoivieniiiniiniane. 51.4200 | 51.3300 | 52.9000 | 53.8300 | 52.0288 | 52.4842 \ 108,15 109. 09
Hongkong.......covvvmevnvunans. ollar 52.5000 | 52.9300 | 54,0500 | 55.1300 | 53.2288 | 53.8150 | 111.43 112.65
Straits Settlements.............. » Singapore dollar 56,78 | 51.9600 | 51.7500 | 53.6700 | 52.3300 | 52.0058 | 93. 36 91. 59
1Based on average. #1913 average.
SILVER.

[Average price per fine ounce.}

December. | November

London (converted at average rate of exchange)
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395

FOREIGN EXCHANGE RATES.

[Generalindex for February, 1923 (preliminary), 66; for January, 1923, 68; for February, 1922, 69. Noon buying rates for cable transfers in New
York as published by Treasury. "In cents per unit of foreign currency.]

COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

i Low. High. Average. Index I(}:;; cent of
. Parof J
. Monetary unit. lexchange. — e - = ]
i ' February. | January. | February. | January. | February.| January. |February.| January.
Belgium........... 19.30 5. 1100 5.1200 5.6600 | 6. 8100 3.3955 6.0765 27.91 | 31.48
Denmark. 26. 80 18, 6400 18, 7300 19. 5200 20. 5500 19. 0905 19. 7938 71.23 73.86
France. .. 19.30 5. 9200 5. 8200 6.4500 | 7.4100 6. 1459 0. 6769 31.84 34.60
i 486.65 466. 4600 463. 3100 472.1900 |  467.7300 469. 0809 465. 4611 95. 39 95.65
19. 30 4,7300 4.7000 4. 8800 ; 5. 1700 4.8177 4, 8792 24, 96 25,28
40,20 39. 1900 39,3700 39, 6900 39. 7200 39.5273 39. 5642 98.33 98, 42
26. 80 18, 4000 18, 4100 18 6600 19, 0500 18, 5518 18. 6665 69,22 69. 65
19. 30 15. 5900 15. 5300 81()() 15,7900 15. 6577 15, 6600 81.13 81.14
26. 80 26. 5200 26. 6600 26 7600 | 27. 0200 26. 5959 26. 8610 99.24 | 100. 23
19. 30 18. 7200 18. 5800 18.9100 | 18. 9500 18. 7977 18,7831 97.40 ! 97.32
............. 100. 00 08,1094 98. 8750 98. 9201 99, 6181 98,6724 99, 0943 98,67 99. 09
Argentina......... Peso (gold)........ 96,48 83, 8200 83, 5700 84, 8600 ; 85, 6800 84, 2164 84,7354 87.29 87.83
Brazil............. Milreis............; 32.44 11. 2000 11. 1900 11,5900 - 11, 6700 11. 4282 11. 3796 35.23 35,08
Chile... ; Peso (paper)...... i 219,53 11. 7300 11. 9800 12, 2800 ¢ 13. 3200 11.9941 12,8177 61.41 ! 65.
China. 71.2100 70. 7300 74, 0400 , 72. 8500 71. 8191 71,9331 107. 43 107. 60
India. 31. 5700 31,1100 32,0800 1 33.2000 31. 8495 31,7262 65.45 65. 20
Japan { 48. 3600 48, 3000 48,5100 | 48, 9600 48, 4359 48, 7454 97.16 ; 97.78
OTHER COUNTRIES.
Austria............ Krone............. 0.0014 0.0014 0.0014 0.0014 0.0014 0.0014 0.01 0.01
Bulgaria........... Levoeooevaan... . 6000 . 6586 . 6900 .7143 L6372 . 6947 3.30 3.60
Czechoslovakia....| Crown........ . 2.8720 2.7705 2.9780 3.0925 2. 9580 2.8556 (oo
Finland........... Markka......... 2. 4906 2. 4689 2.7328 | 2.5100 2.6226 2. 4807 13. 59 i 12.85
Germany. Reichsmark. . ... L0024 | . 0021 . 0052 L0139 . 0038 . 0073 02 .03
Greece.. .. Drachma........ 1. 0811 1. 1588 1,2194 1.2863 1.1739 1.2206 6.08 6.32
Hungary . Krone........... . 0343 . 0378 . 0395 L0411 . 0381 L0392 | .19 19
Poland............ Polish mark..... . 0020 . 0027 . 0029 . 0057 . 0025 L0043 o
Portugal........... Escudo...c........ 4.2400 4. 4600 4. 5000 4. 7900 4. 3582 4.6050 ; 4.03 4.26
Rumania.......... Let. coooeiao..o. . 4208 L3728 . 5164 5906 . 4769 . 5194 2.47 2.69
Yugoslavia........ Dinar............. . 8875 . 6955 1. 0040 1. 0864 L9681 . 9560 5,02 4.95
(0771 7: YA PesO..eeeneannnn. 99, 9250 99, 9000 100. 0125 100. 0000 99. 9554 99.9508 . 99.96 99,95
P 0554 17 T PN [« 1 T 48. 8958 48. 5417 49. 1875 49, 2031 49. 0234 48.9082 | 98. 34 98.11
Uraguay. -cooveanfenens do..eeeaann.... 82. 5300 82.3100 84.7000 85, 6400 83. 1582 84. 6050 | 80. 41 81.81
China.............. Mexman dollar 51, 5200 51.7100 53, 7500 52. 7500 52. 0505 52,2985 1 108,19 108,71
Hongkong......... Dolla, : . 52,5200 : 52.7700 54, 0200 53. 9600 52. 9691 53. 4246 ‘ 110. 88 111.84
Straits Settlements Smgapore dollar...; 56.78 54, 5800 | 52. 9600 55, 0000 54,7100 54. 8332 54,1412 ! 96.61 95.35
* I i o
1 Based on average. 21913 average.
SILVER.
[Average pricé per fine ounce.]
February. | January.
London (converted at average rate of exchange). $0.65221 | §0.66978
New YOrK..oiveeiiineamneerareeaanacnacnannan .64716 . 66094
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April 1923

532

FEDERAL RESERVE BULLETIN,

APRIL, 1923.

FOREIGN EXCHANGE RATES.

{General index for March, 1923 (preliminary), 67; for February, 1923, 67; for March, 1922, 70. Noon buying rates for cable transfers in New
York as published by Treasury In cents per unit of foreign currency.)

COUNTRIES INCLUDED IN COMPUTATION OF INDEX,

Index (per cent of

Low. igh. .
Par of oW, High Average. pan).
Monetary unit. |exchange.
March. |February.; March. |February.| March. |February.| March. | Februoary.
Belgium............. 19.30 5. 2100 5.1100 5. 9400 5. 6600 5. 4800 5.3955 28. 39 27.91
Denmark. 26. 80 19. 0800 18. 6400 19. 3100 19. 5200 19. 1970 19. 0905 71.67 71.23
France. .. 19.30 6. 0300 5.9200 6. 7400 6. 4500 6. 3237 6.1459 32,77 31.84
Great Britain 486.65 | 467.6900 | 466.4600 ; 470.8300 | 472.1900 | 469.5693 | 469.0809 95. 49 96.39
19.30 4. 7600 4.7300 5. 0200 4. 8900 4, 8550 4.8177 25.16 24.96
40.20 39. 3600 39. 1900 39. 5900 39. 6900 39, 4893 39. 5273 98, 23 98.33
26.80 18. 0600 18. 4000 18, 4100 18. 6600 18.1578 18.5518 67.75 69. 22
19.30 15. 3600 15. 5900 15. 6100 15. 8100 13. 4652 15.6577 80.13 81.13
26.80 26. 5600 26. 5200 26. 6300 26.7600 26. 6000 26. 5959 99, 25 99.24
19.30 18. 4400 18.7200 18. 7600 18.9100 18. 5896 18.7977 96. 32 97.40
100. 00 97. 4328 98. 1094 98. 4813 98. 9201 98. 0570 98. 6724 98. 06 98.67
Peso (gold).......... 96. 48 83. 8600 83. 8200 84, 7000 84. 8600 84. 1452 84.2164 87.22 87.29
Milreis.......ooouen. 32.44 10. 7900 11. 2000 11. 3700 11. 5900 11,0874 11.4282 34.18 35.23
Peso (paper)........ 219.53 12. 2200 11,7300 12. 9800 12. 2800 12.6725 11.9941 64, 89 61.41
Shanghai tael....... 266.85 73. 9800 71.2100 76, 5400 74. 0400 75. 5300 71.8191 112.98 107.43
Rupee.....ccoan.... 48.66 31. 3500 31. 5700 31. 8200 32. 0800 31. 5659 31. 8495 64. 87 65.45
Yen.eoooiinanaannnnn 49.85 48. 3000 48.3600 48, 6100 48. 5100 48, 4559 48. 4359 97. 20 97.16
OTHER COUNTRIES,
b
0.0014 0.0014 | 0. 0014 0.0014 0. 0014 0.0014 0.01 0.01
. 6100 .6000 : . 8086 . 6900 . 6543 .6372 3.39 3.30
2.9648 2.8720 2.9795 2.9780 2. 9693 2.9580 f. . .iiiifiiiiiiaia
2.7111 2. 4906 2.7933 2.7328 2.7553 2. 6226 14. 28 13.59
. 0044 . 0024 . 0048 . 0052 . 0047 . 0038 .02 .02
1.0522 1.0811 1.1711 1.2194 1. 0962 1.1739 5.68 6.08
. 0203 . 0343 . 0346 . 0395 . 0289 . 0381 .14 .19
. 0022 . 0020 . 0026 . 0029 L0024 L0025 |,
4. 1600 4.2400 4. 8900 4. 5000 4. 3430 4.3582 4.02 4.03
. 4728 . 4208 . 4019 . 5164 . 4842 . 4769 2.51 2.47
1. 0025 . 8875 1. 1288 1.0040 1. 0417 . 9681 5. 40 5.02
Peso. . iiiiniaannnt 100. 00 99, 9500 99.9250 | 100.0156 | 100.0125 99. 9858 99. 9554 99. 69 99.96
..... L 49.85 48. 5833 48. 8958 49,0781 49.1875 48. 8605 49. 0234 98. 02 08.34
UIuguayY .. oeveveenloncnn [ [ 103. 42 84. 1400 82. 5300 85. 1200 84. 7000 84. 5496 83.1582 81.75 80. 41
China.....cccovvuenne Mexican dollar...... 248.11 53. 3100 51. 5200 55, 4400 53. 7500 54,5333 52. 0505 113. 35 108.19
Hongkong........... ollar......c.ceeenne 247.77 54, 0000 52. 5200 56. 3000 54. 0200 55. 3804 52. 9691 115.93 110. 88
Stralts Settlements. .| Singapore dollar..... 56.78 54. 6700 54. 5800 55. 0800 55. 0000 54, 8133 54. 8532 6. 54 96. 61
1Based on average. 21913 average.
SILVER.
{Average price per fine ounce.}
March. | February.
London (converted at average rate of 230 3 T~ (- $0.68360 ’ $0. 65221
B L 5 < 64716

.67963 I
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FOREIGN EXCHANGE INDEX
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May 1923

May, 1923,

FEDERAL RESERVE BULLETIN,

645

FOREIGN EXCHANGE RATES.

[General index for April, 1923 (preliminary), 67; for March, 1923, 67; for April, 1922, 72. Noon buying rates for cable transfers in New York as

published by Treasury. In cents per unit of foreign currency.

COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Low. High. Average. Index [g;):,)r ;cenl; of
: Par of '
Monetary uait. exchange.
April. | March. | April. | March. | April. | March. | April. | March.
19.30 5. 5900 5.2100 5. 8900 5.9400 5. 7560 5.4800 29. 82 28.39
26,80 | 18.6100 | 19.0800 | 19.1500 | 19.3100 | 18.9160 | 19.1970 70. 58 71.67
19.30 . 4 6.0300 5 6. 7400 . 6668 6.3237 34.54 32.77
486.65 | 463.3800 | 467.6000 | 467.8600 | 470.8300 | 465.5468 | 469.5693 95. 66 96.49
19.30 L 9100 4, 7600 5, 5. 0200 4. 9596 4. 8550 25.70 25.16
40.20 | 39.0600 | 39.3600 | 39.3700 | 39.5900 | 39.1788 | 39.4893 97.46 98.23
26.80 | 17.2600 | 18.0600 | 18.1000 | 18.4100 | 17.8420 | 18.1578 66. 57 67.75
19.30 | 15.2600 | 15.3600 [ 15.3600 | 15.6100 | 15.3220 | 15.4652 79.39 80.13
26.80 | 26.5600 | 26.5600 | 26.7700 | 26.6300 . 6444 | 20.6000 99, 42 99,25
19.30 | 18.0700 | 18.4400 | 18.4800 | 18.7600 | 18.2424 | 18.5896 94.52 98. 32
100.00 | 97.6406 | 97.4328 | 08.2321 | 908.4813 | 98.0201 | 98.0570 98.02 98.06
Peso (gold)..cevnenennnen 96.48 | 82.6700 | 83.8600 | 83.7700 | 84.7000 | 83.1484 | 84.1452 86.18 87.22
MilreiS. .coenvnenennnnn. 32.44 | 10.1700 | 10.7900 | 10.8600 { 11.3700 | 10,6364 | 11.0874 32.79 34.18
Peso (paper)............ 219.53 | 12,1300 | 12.2200 | 12,7800 | 12.9300 | 12.3104 | 12.6725 63.03 64.89
266.85 | 73.4800 | 73.9800 | 76.3800 | 76.5400 | 74.4964 | 75.5300 111.44 112.98
48.66 | 31.2300 | 31.3500 | 31.4200 | 31.8200 . 31.5659 64, 64.87
49.85 | 48.4300 | 48.3000 | 49.0300 | 48.6100 | 48.6936 | 48.4559 97.68 97.20
OTHER COUNTRIES.
Krone.....cooovvvannnan 20,26 0. 0014 0. 0014 0.0014 0. 0014 0.0014 0.0014 0.01 0.01
Lev. ceeiiiiiiiiiiaias 19.30 L7443 . 6100 . 8443 . 8086 . 7738 L6543 4.01 3.39
[9301):5 « DO A 2. 9678 2. 9648 2. 9865 2,9795 2.9781 P 0 N N SN
Markka....ccvneeeneann. 19.30 2.7189 2.7111 2. 7806 2.7933 2.7541 2.7553 14.27 14.28
Reichsmark............. 23.82 . 003 . I 0048 . 0048 . 0041 . 0047 .02 .02
rachma....oeeeueennen. 19.30 1.1478 1.0522 1.1894 1.1711 1. 1694 1. 0962 6. 06 5.68
Krone...cceevevcannnnn. 20.26 . 0168 . 0203 . 0237 . 0346 .0217 . 0289 .11 .14
Polishmark...oooevvereifovennenn.. . 0020 . 0022 . 0026 . 0026 . 0023 0024 ool
Escudo....ccvieinnnnnn. 108.05 4.3700 4,1600 4. 9500 4, 8900 4.6032 4.3430 4.26 4,02
Leu..ooveeivienenninnne. 19.30 . 4745 L4728 . L4919 . 4789 L4842 2.48 2.51
Dinar....oooeeeenuinna. 19.30 1. 0010 1.0025 1.0343 1.1288 1.0173 1.0417 5.27 5.40
PesO.ceeenannnn eeanaans 100.00 | 99.9688 | 99.9500 | 100.0438 | 100.0156 | 99.9998 | 99.9858 100. 00 99. 99
..... [« 1o SN 40.85 | 48.2969 | 48,5833 | 48,6250 | 49.0781 | 48.4463 | 48.8605 97.18 98.02
..... < 103.42 | 82.7400 | 84.1400 . 84.8000 | 85.1200 | 83.7348 @ 84.5496 80,97 81.75
Mexican dollar.......... 248,11 ) 53.0800 | 53.3100 | 55,2300 | 55.4400 | 53.8192 | 54.5333 111.87 113.35
JdDollar.....c.oeaaiae.. 247,77 | 54.1100 | 54.0000 | 56,1500 | 56,3000 | 54.8180 | 55.3804 114.75 115.93
Singapore dollar......... 56.78 | 54.5000 | 54.6700 | 54.9200 | 55.0800 | 54.7328 | 54.8133 96. 39 96. 54
1 Based on average. 21913 average.
SILVER,
[Average price per fine ounce.}
April. March.
London (converted at average rate of EXCRANER) .« ccvuenveieiriaeecareacacaaeaacnararescssacsnccoacansasasasanssaansannnn $0. 67830 $0. 63360
New YorK...coeieeiomeanacocccacianeaanes teeetecsescnntsattennaratetareeaasttttstr e anestsatananansnsetneasaananannn 67270 . 67963
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June 1923

Jung, 1923,

FEDERAL RESERVE BULLETIN.

761

{General index for May, 1923, 66; for April, 1923, 67; for M
reasury.

FOREIGN EXCHANGE RATES.

ag;.

COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

1922, 72. Noon buying rates for cable transfers in New Yorkas published by
cents per unit of foreign currency.}

Low. High. Average. Indexégs,)r gent of
" Par of )
Monetary unit. exchange.
May. April. May. April. May. April. May. April.
19.30 5. 6200 5. 5900 5. 8100 5. 8900 5.7231 5. 7560 29, 65 29,82
26.80 | 18.4600 | 18.6100 | 18.8500 | 19.1500 [ 18.6481 | 18.9160 69. 5% 70. 58
19.30 6. 5500 6. 4900 6. 7400 6. 7900 6. 6365 6. 6668 34,39 34.54
486.65 | 460.7700 | 463.3800 | 463. 9200 | 467.8600 | 462. 5677 | 465. 5468 95.05 95. 66
19.30 4.7300 4.9100 4, 9000 5. 0200 4. 8392 4, 9596 25,07 25.70
40.20 1 39.0300 | 39.0600 | 39.1900 | 39.3700 | 39.1304 | 39.1788 97. 34 97. 46
26.80 | 15.9000 | 17.2600 | 17.1400 | 18.1000 | 16.5352 | 17,8420 61,70 66, 57
19.30 | 152000 | 15.2600 | 15.2900 | 15,3600 | 15.2327 | 15,3220 78.93 79.39
26,80 | 26.5600 | 26,5600 { 26.7400 | 26.7700 | 26.6462 | 26.6444 99, 43 99, 42
19,30 ; 17.9500 | 18.0700 | 18.0900 | 18,4800 | 18.0277 | 18,2424 93. 41 94.52
Canada 100,00 | 97.6484 | 97.6406 | 93.0945 | 98.2321 | 97.9403 | 98.0201 97. 94 98. 02
Argentina. . Peso (gold)..eeenenneanne. 96,48 | 79.4000 | 82.6700 | 82,7200 | 83.7700 | 81.6785 | 83.1484 84.66 86.18
Brazil... Milreis 32.44 ] 10.1600 | 10.1700 | 10.6100 | 10.8600 | 10.3477 | 10.6364 31,90 32.79
12.3500 | 12.1300 | 13.1300 | 12,7800 | 12.8250 | 12.3104 65,67 63.03
73.5600 1 73,4800 | 75.3000 | 76.3800 | 74.5342 | 74,4964 111. 49 111.44
30.97060 | 31,2300 | 31.3500 | 31,4200 | 31.0812 | 31,3460 63,87 64,
48,9000 | 48,4800 | 49.2200 | 49.0300 | 49.0785 | 48,6936 98,45 97.68
OTHER COUNTRIES.
Austria 0.0014 0. 0014 0. 0014 0. 0014 0.0014 0.0014 0.01 0.01
Bulgari . 7443 . 7443 1.0814 L8443 7982 .
Czechoslo 2. 9705 2.9678 2, 9884 2. 9865 2. 97901 .
Finland. 2. 7481 2.7189 2.7822 2.7806 2.7705
L0014 . 0031 . 0033 . 0048 . 0022
1. 1875 1.1478 2.7371 1.1894 1.6883
L0182 . 0168 L0197 . 0237 . 0191
L0018 . 0020 . 0021 . 0026 . 0021
4. 3400 4.3700 4. 7600 4. 9500 4. 4731
4775 4745 . 5969 . 4858 . 5097
1.0338 1. 0010 1.0925 1.0343 1. 0499
99.9500 | 99,9688 | 100.0391 | 100.0438 | 99.9977 | 09,9998 100. 00 100. 00
48.2969 | 48.2969 | 48.6458 | 48,6250 | 48.4267 | 48.4463 97.14 97.18
79.4300 | 82.7400 | 82.6500 | 84.8000 | 80.8638 | 83.7348 78.19 80.97
52.8800 { 53,0800 ' 54.2500 | 55,2300 | 53.8415 | 53.8192 11L.91 111.87
54.2300 | 54.1100 | 53.2100 | 56.1500 | 54.7958 | 54,8180 114.71 114.75
53.7900 { 54,5000 | 55.3300 | 54.9200 | 54.2635 | 54.7328 95. 57 96. 39
1 Based on average. 2 1913 average.
SILVER,
[Average price per fine ounce.]
May. April.
London (converted at average rate of exchange)......... teetccnsesanerenans ceemctansaceanea feeeeacaacensiaaccnenn herenee $0. 67950 $0. 67830
NOW YOIK.coeeeseeierieninieneasosresesosaccssnssasnesossncncnnasnns feeeesenaiesnesasesnnenoniannaranann cemens . 67455 .67270
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July 1923

866

FEDERAL RESERVE BULLETIN,

Jury, 1923,

General index for June, 1923, 66; for May, 1923, 66; for June, 1922, 71.

FOREIGN EXCHANGE RATES.

In cents per unit of foreign curreney.]

COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Noon biying rates for cable transfers in New York as published by Treasury.

i Low High. Average. Index I()gg)r lceut of

Monetary unit. Parof |

exchange, ———— B
’ June May. June May. June. May. June. May.

T T N
Belgium. ............... | 5.1400 5. 6200 5. 8100 5. 3085 5.7231 27.97 29,65
Denmark. | 17.5300 | 18,4600 18, 8500 7. 18, 6481 67.00 69. 53
France I 6.0500 €. 5500 6. 7400 6. 3012 6. 6365 32.65 34.39
Great Br 458. 0000 | 460, 7700 463. 9200 | 461, 4381 | 462, 5677 04, 83 95.05
Italy...... 4. 3900 4. 7300 4, 9000 4.5746 4, 8392 23.70 25,07
Netherland: | 39.1500 30,0300 39,1600 | 39.2012 | 39.1304 97.52 97.34
Norway......ooo.ooooaes ! 16.3700 17.1400 | 16.6396 | 16,5362 62.09 61.70
Spain.................... I 14,4500 15,2000 | 14,9242 | 15,2327 77.33 78,93
Sweden.................. | 26. 4700 . 5000 26.7400 | 26.5596 | 26,6462 99. 10 99, 43
Switzerland .. ... .10 & 17,6300 | 17.9500 | 18 \;600 18,0000 | 17.9404 | 18,0277 92. 96 93,41
Canada.............. caen “ 97.5078 | 97.6484 | 07.5000 | 9%.0945 | 97.6578 | 97.9403 97.66 97.94
Argentina............... Peso (gold).............. 96. 48 78,0400 [ 79,4000 | 81.6100 | 82,7200 | 80.4669 | 81.6785 83. 40 84,66
Milreis...... .. 32.44 ¢ 10,1300 | 10.1600 | 10.9700 | 10.6100 | 10.4254 | 10.3477 32.14 31,90
Peso (Daper)...o........ 219.53 | 12.9900 | 12.3500 | 13.6900 | 13.1300; 13.4012 | 12.8250 68. 62 65. 67

|
Shanghai tael........... 2 66. 85 ‘ 70.5400 | 73.5600 | 72.8900 | 75.3000 | 72.1746 | 74.5342 107, 96 111. 49
Rupee .- 48,66 | 30.7600 | 30.9700 [ 31.0700 | 31.3500 | 30.9919 | 31.0812 63. 69 63. 87
<3 40.85 | 4%.4600 | 43.0000 | 49.2200 | 49,2200 | 49,0450 | 49,0785 98. 39 98, 45

I . I
OTHER COUNTRIES.
Austria.._ ... ........... 0.0014 0. 0014 0.0014 0. 0014 0. 0014 0. 0014 0,01 0.01
Bulgaria................. 1.0414 L7443 1. 2900 <.0814 1. 1749 7982 6. 09 4,14
Czechoslovakia. . ... 2. 9818 2. 9706 3. 0061 2. 9884 2. 9934 2.9791 |.o........ [P
inlans 2.7533 2.7451 2.7775 2.7822 2.7604 2.7705 14.35 14.35
Germany. . 0006 L0014 0015 . 0033 L0010 0022 .0n4 | .01
Greece. 2.6189 11875 4. 0043 2.7371 3. 0975 1. 6863 16,05 8.75
Hunga . 0099 0182 L0189 . 0197 L0140 0191 07 .09
Poland.................. L O007 0018 . 0019 L0024 -0013 L0020 oL
Portugal......._......... 4. 4300 4,3400 5. 0360 4.7600 4. 6604 4. 4731 4,31 4.14
Rumania................ L5 LATIS 5350 . 5269 . 5168 . 5097 2. 68 2.64
Yugoslavia.............. 1, 0867 1, 0333 1. 3040 1. 0825 1. 1484 1. 0499 595 5.44
Cuaba.....oooiiiiiiia.. Peso.. ... 100.00 | 99.6625 | 99.6500 | 99.993% | 100.0391 | ©€9.9753 | 99.9977 99. 08 100. 60
Mexico. . ..ot A0 49. 85 48, 2969 48, 2069 48, 5417 48, 6458 48,3721 483, 4267 97.04 97.14
Uruguay......oooooiifuann- do.. oo 103. 42 | 78,9600 | 79.4300 | £2.4500 | &2.6500 | £0.8492 | £0.8638 78,18 | 78,19
China................... Me\ican dollar.......... 248,11 50,9800 ) 52,8800 1 52.6900 | 54.2500 | 52.1315 ) 53.8415 | 10R.36 \ 111,91
Hongkong...............; Dollar.......... 247,77 | 52,2600 | 54,2300 | 53.8800 | 55,2100 | 53.2085 | 54,7958 | 111.38 ! 114.71
Straits Settlements...._. Slngapore dollar 86.78 | 53.3300 | 53.7900 | 54.0000 ) 55.3300 § 53. 8458 | 54,2635 94. 83 ‘ 95. 57
1 Based on average. 21913 average.
SILVER.
[Average price per fine ounce.|
June. ‘ May.

London (converted at average rate of exchange) ......................................................................... $0. 65677 } $0. 67950
B 0 S P .65194 [ . 67455
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August 1923

976

FEDERAL RESERVE BULLETIN.

Aveusr, 1923,

FOREIGN EXCHANGE RATES.

[Noan buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

i
Low High. Average. Index ég‘l?)rl cent of
: Par of :
Monetary unit. exchange. ~ .
July. ‘ June July June July June. July. June.
!
.......... SOUUUTUO SN S I SO 63 66
4.7700 5. 1100 5. 0300 5.6100 |  4,8824 5. 3985 25.30 27.97
17,1600 1 17.5300 | 17.9000 | 18.5100 | 17.5416 | 17.9573 65.45 67.00
5. 7900 6. 0500 5.9800 6. 5600 5. R905 6. 3012 390.52 32. 65
455.2700 | 458, 0000 | 460. 5800 | 462. 9500 | 458.3385 | 461.4681 94.18 94,83
4.2100 4. 3900 4. 4100 4.7000 4. 3260 4. 5746 22. 41 23.70
39.0800 | 39.1500 | 39.4300 | 39.2600 | 39.2296 | 39.2012 97. 59 97. 52
16.0100 | 18.3700 | 16.3200 ! 16.9200 | 16.2040 | 16.6395 60, 46 62.09
14.1900 ¢ 14,4900 | 14,5000 15,2000 ¢ 14,2972 14,9242 74. 08 77.33
26.4000 | 26,4700 | 26,7000 | 26,6600 | 26,5316 | 26.5596 99. 00 99.10
17.0800 | 17.6300 | 17.9200 | 18.0600 | 17.5536 | 17.5404 90.95 92. 96
97.0541 . 97.5078 | 97.7257 | 97.9000 | 97.4204 | 97.6578 97.42 97.66
Argentina............... Peso (gold)...... 76. 4500 TS, 9400 | 80.0700 | 81.6100 | 77.7376 | 80.4669 80. 57 83. 40
Brazil. .. .| Milreis...... 10.1500 @ 10.1300 | 10.8900 | 10.9700 | 10.3685 | 10.4254 31.96 32.14
Chile....o....oooooiol. Peso (paper).. 12.2700 ; 12,9900 | 13.0700 | 13.6900 | 12,6340 | 13.4012 64.69 68. 62
69,3500 | 70.5100 | 70.6800 | 72.8300 | 70.0292 [ 72.1746 104.76 107. 96
30.5600 ; 30.7600 ; 30.9500 | 31.0700 | 30.8036 | 30.9919 63. 30 63. 69
48,6500 | 48.8900 | 48.9000 | 49.2200 | 48.7802 | 49.0450 97.87 98.39
i |
OTHER COUNTRIES.

Austrig. ...l 20.26 | 0.0014 0. 0014 0. 0014 0.0014 | 0.0014 0. 0014 0.01 0.01

Bulgaria................. 19.30 | 1.0992 1. 0414 1. 2450 1.2900 | 1.1850 1.1749 6. 14 6.09
Czechoslovakia.......... | Crown.... ... tiiio... 2.9573 2.9518 3. 0247 3.0061 | 2.9971 2.993% Lot

Finland................. 19.30 | 2.7325 2.7533 2, 7850 2.7775 | 2.7677 2.7694 1 14.34 14.35
Germany........cocao... Reichsmark. .. 23.82 1 . 000033 . 0006 3] L0015 | . 00034 . 0010 L0014 . 004

Greece....cooveivannnnns Drachma.... 19.30 | 1.7238 2.61%9 3.0278 1. 0943 | 2, 5463 3.0975 | 13.19 16. 05

Hungary.....cococevae-. Krone....... 20.26 | .0039 . 0099 0118 L0189 | . 0097 . 0140 .048 .07
Poland. .................| Polishmark.............|.......... . 00048 L0007 . 0002 0019 | . 000724 L0013 (Lo

108,05 | 4. 0100 4, 4300 4. 4200 5.0300 | 4.2140 4. 6604 3.90 4.31

19.30 | 35059 L5011 . 525 5330 L8177 5168 2,68 2,68

19.30 7 1. 0481 1. 0867 1.1075 1.3040 | 1.0668 1.1484 5.53 5.95

100. 00 |99. 8344 99.9525 | 99.9750 | 99.9933 199.9303 99.9753 | 99.93 99.98

49. 85 148, 2656 42,2969 | 43,4844 | 45. 5417 (18,3692 48.3721 | 97.03 97.04

103. 42 |76. 2600 78.9600 | 81.6100 | 82.4500 [79.1884 80.8492 | 76.57 78.18

248. 11 [50.3300 50.9300 | 51.4000 | 52.6900 [50. 8260 52,1315 | 105.65 108. 36

247,77 {51, 5300 52,2000 | 52.4300 | 53.8800 {52. 0356 53,2085 | 108. 93 111.38

56. 78 152. 5000 53.3300 | 53.6700 | 540000 |33. 2684 53.8458 | 93.82 94. 83

1 Based on average. 21913 average.
SILVER.
[Average price per fine ounce.}
July. June.

London (converted at average rate 0f GXChaIZe) .« cvoiiin ottt ittt it it eeceeacaaeeseeeacaaeaeanaa e aeaaaean $0. 63393 $0. 65677
B s’ & RSP . 63383 . 60194
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FEDERAL RESERVE BULLETIN,

SEPTEMBER, 1923,

FOREIGN EXCHANGE RATES.

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Low. High. Average. Index (perl cent of
< Par of
Monetary unit. exchange.
August. | July August. | July. August July. | August.| July.
General INAex ... . ... . cececceecienencacnsacuaceslocsacacreeioonsasasesloasnrserenloenssscsss|osarnssssniosonssnass|aossocens 62 63
Belgium....... 4. 3500 4. 7700 4. 7800 5. 0300 4.5492 4. 8824 23.57 25.30
Denmark. . 17.9900 | 17.1600 | 18.6900 | 17.9000 | 18.4612 | 17.5416 68. 89 65. 45
France...... 5. 5000 5.7900 5. 8500 5. 9800 5. 6 5. 8905 29.27 30. 52
Great Britain.. 454. 5800 | 455. 2700 | 457.2000 | 460. 5800 | 456.0338 | 458. 3385 93.71 94.18
Ttaly........ 4.2600 4. 2100 4. 3500 4. 4100 4. 306! 4. 3260 22.31 22.41
Netherlands. 39,3000 | 39.0800 | 39.4500 | 39.4300 | 39.3446 | 39.2296 97.87 97.59
Norway..... 15.9100 | 16.0100 | 16.6300 | 16.3200 | 16.2954 | 16.2r40 69. 80 60. 46
Spain...... 13.2800 | 14.1900 | 14.1800 | 14.5000 : 13.6573 | 14.2972 70.76 74.08
Sweden... 26.5700 | 26.4000 | 26.7000 | 26.7000 | 26.6281 26. 5316 99. 36 99. 00
Switzerland. 17.8400 | 17.0800 | 18.2800 | 17.9200 | 18.0538 | 17.5536 93. 54 90.95
Canada....cevevaennnn.. 97.5381 | 97.0541 | 97.7274 | 97.7257 | 97.6666 | 97.4204 97.67 97.42
Argentina........c...... 73.0000 | 76.4500 | 76.8800 | 80.0700 | 74.4581 | 77.7376 77.17 80. 57
Brazil....... .| Milreis 9. 0600 10. 1500 10-1900 | 10. 8900 9. 7481 10. 3685 30.05 31.96
Chile......... cememenenen Peso (paper) 12.0600 | 12.2700 | 12 3600 | 13.0700 | 12.2115 | 12.6340 62.53 64.69
266.85 | 690.3%00 | 69.3500 | 60.9900 | 70.6500 | 69.7096 | 70.0292 104.28 104.76
48.66 | 30.3000 ; 30.5600 | 30.6000 | 30.9500 { 30.4608 | 30.8036 62.60 63. 30
49.85 | 48.7500 | 48.6500 | 48.9600 | 48.9000 | 48.8765 | 48.7%92 98. 05 97.87
OTHER COUNTRIES.
Austria..... 20.26 ! 0.0014 0.0014 0.0014 0.0014 | 0.0014 0.0014 0.01 0.01
Bulgaria. 1.0708 1.2450 | .9583 1.1850 4.97 6.14
Crechoslovakia.......o..] CTOWD . eumunieirineeceneannrannnn 2.9444 3.0247 | 2.9340 2,997 feceaiaaan.
and 2.7731 2.7850 | 2.7723 2.7677 14.36 14.34
Germany........ . 000093 0006 | .0000339. .00034 . 00014 . 0014
Greece. 1.9444 3.0278 | 1.7462 2.5463 .03 13.19
Hungary.. . 0060 L0118 1 . 0036 L0097 .028 .048
Poland.. . 00047 L0009 | .00042 L000724 (Lo iiieeeieenaa
Portugal 4.6100 4.4200 | 4.2119% 4.2140 3.90 .
Rumania . 5056 L5291 L4677 1 L5177 2.42 N
Yugoslav 1.0772 1.1075 | 1.0570 1.0668 5.48 5.33
Cuba..ciieevineena.... 100.00 ‘99. 8438  199.8344  199.9125 99.9750 99. 8818  199.9303 99. 88 99. 93
Mexico 49,85 148.2636  [48.2656  48.4583 48.4844 48.3432  48.3692 96.98 07.03
Uruguay 103.42 |72.0400 |76.2600 |76.4800 81.6100 ‘73. 9662 79.1884 71.52 76.57
China 248.11 50.3000 150.3300 !50.8500 i 51.4000 [50.5015 50.8260 [104.97 105.65
Hongkon, 247.77 151.6600 |51.5800  152.0500 i 52,4300 151.8746  152.0356 108.59 108,93
Straits Settlements. ..... 56.78 |53.1300 152.5000 153.3300 : 53.6700 !53. 2485 53.2068¢ 93.78 93.82
! i ]
1 Based on average. 2 1913 average.
SILVER.
[Average price per fine ounce.}
August. July.
London (converted at average rate of 0XChange). .. ... i eeeaeaaeteaeateeaaeeancmaaaaaaaaeaeeeeeaeraaeaaanaennannnns $0.63574 $0.63893
New York......... et e eeee i e s aca e e ie e ee s a e ea e e aae i et e eeeoaane e e aaeeeaaatean 63176 .63383
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FEDERAL RESERVE BULLETIN.

OCTOBER, 1923.

FOREIGN EXCHANGE RATES.

{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.]
’ COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Low. High. Average. Indexp(age.gfent of
Par of
Monetary unit. exchange. - conte cont Soot
eptem- eptem- eptem- eptem-
or. August. | T. August ber. August. T August.
................................................................. 63 62
4. 5400 4.3500 5. 4400 4.7800 4.9017 4.5492 25. 40 23.57
17.8500 { 17.9900 18.3900 | 18. 6900 18.1633 | 18.4612 67.77 68.89
5. 5300 5. 50 6. 5. 8500 5. 8550 5. 6500 30.34 29.27
450, 9900 | 454. 5800 455.1200 | 457. 2000 454.2217 | 456. 0338 93.34 93.71
4. 2400 4. 2600 4. 6200 4. 3500 4. 4375 4. 3062 22.99 22.31
39.1800 | 39.3000 39.3600 | 39. 4500 39.3025 | 39.3446 97.77 97.87
15,8300 | 15.9100 16.3000 | 16. 6300 16.0758 | 16.2954 59.98 60. 80
13.3300 { 13.2800 14.1900 | 14.1800 13,5783 | 13.6573 70.35 70.76
26. 5000 | 26.5700 26.6900 | 26.7000 26.5496 | 26.6281 99. 07 99.36
17.6600 | 17.8400 18.0500 { 18.2800 17. 8621 18.0538 92. 55 93. 54
97.5296 | 97.5381 97.8713 | 97.7274 97.6506 | 97.6666 97.65 97.67
Argenting........... Peso (gold).......... 96. 48 73.2200 | 73.0000 76.0500 | 76.8800 74.8533 | 74.4581 77.58 77.17
Brazil....cc.ceeean.n Milreis. ..... 9. 4400 9. 0600 9.9100 | 10.1900 9.7317 9.7481 30.00 30.05
Chile...cocomnanaan.. Peso (paper) 12.1300 | 12.0600 12.5600 | 12.3600 12,3754 | 12.2115 63.37 62.53
Ching....ovevecnenann Shanghai tael....... 266.85 69.7100 | 69. 3800 71.6100 | 69.9900 70.7850 | 69.7096 105. 89 104.28
i R 48. 66 30. 2800 | 30.3000 30.8700 | 30.6000 30.6017 | 30. 4608 62. 89 62. 60
49,85 48.4100 | 48.7500 49.0900 | 48.9600 48.6200 | 48.8765 97.53 98.05
OTHER COUNTRIES.
Austria. .. 0. 0014 0.0014 0.0014 0.0014 0.0014 0.0014 0.01 0.01
Bulgaria.. . 9450 . 8700 - 9971 1,0708 . 9590 . 9583 4.97 4.97
Czechoslovakia. 2. 9536 2.9178 3.0144 2,9444 2. 9945 2.9340  |icioiiiiiiiiianaan.
Finland.. . 6439 2.7581 2.7689 2.7731 2. 6996 2.7723 13.99 4.36
. 000000403| . 0000089, . .000095 | .00000188 | . 0000: . 00000! . 00014
1. 6361 1. 5163 1. 8820 1,9444 1. 7866 1.7462 L 26 9.05
. 0053 . 0047 L0057 . . 0055 . 0056 .027 .028
. 00028 . 0004 . 00041 . 00047 . 00035 00042 e
4. 0300 4.0100 4. 5900 4. 6100 4.1663 4,2119 3.86 3.90
. 4536 . 4038 4772 . 5056 L4642 . 4677 2.41 2.42
1. 0633 1. 0468 1.1760 1.0772 1. 0940 1.0570 5.67 5.48
Cuba....ooooaiiaiai. 99. 7500 99,8438  199. 9250 99,9125  199. 8818 99, 8818 99. 88 99, 88
Mexico .cvaeieannnn.. 48. 3208 48.2636  |49.0417 48,4583  148.5692 48, 3432 97.43 96. 98
Uruguay - coceeeaacaofennns [+ 1 S, 103. 42 [71. 9900 72.0400 76.0700 76.4800 i74.4592 73. 9662 72.00 71.52
China........ooceua.s Mexican dollar...... 2 48.11 !50. 4000 50.3000 |51.7900 50,8500  151.1579 50. 5015 106. 34 104.97
Hongkong........... Dollar........ccuee.t 2 47.77 i51.7300 51.6600  [52. 7500 52.0500 |52.3821 51, 8746 109. 65 108. 59
Straits Settlements. .| Singapore dollar..... 56.78 i53. 0800 1563. 1300 |53 2500 53.3300 153.1896 53. 2485 93.68 93.78
]
1 Based on average. 2 1913 average.
SILVER.
[Average price per fine ounce.}
September.; August.
London (converted at average rate of eXChange) . cvuveeenereiraiiiitoiititatae e aeiataeaeeerasetanncnecnecanearoonane $0. 64920 $0. 63574
N W O K e et eieee ettt ittt it ticeer e testcnasteaeneenanaesaansaansssaseasarsssaceaaaasncssrancnsssnasnnonenns . 64529 . 63176
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NovEMBER, 1923,

FEDERAL RESERVE BULLETIN.

1245

FOREIGN EXCHANGE RATES.

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.}
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Low. High. Average. Indexéga)l:‘cent of
| Parof N I _ _ .
Monetary unit. o change. . | 5 . .
October. | SOPYI-  october.| SCPLIN | ootoper. | SCPRM- | oetober.| Seplem-
. i | . . i ¢
S S _ I o !
(FUSUUUUUY USRI AOURUNUTIN e NSRS ISR PR 63 63
! 19.30 4,9100 4.5400 ' 5,2800 5. 4400 5.0877 | 4.9017 26.36 25. 40
26.80 | 17.1500 17,8300 | 17.7700 18.3900 | 17,5262 | 18.1633 65,40 67,77
19.30 5.7600 5. 5300 6,1500 6. 2600 . 9488 | 5. 8550 30.82 30.34
86,65 | 448.1000 450.9900 | 456. 1700 456.1200 | 452.3745 |  454.2217 92,96 93,34
19.30 4.4200 4. 2400 4. 5900 4. 6200 4,.5146 ¢ 4. 4375 23.39 22.99
40.20 | 38.7600 39.1800 | 39.3300 39.3600 | 39.1338 ! 39.3025 97.35 97.77
26.80 | 15.0400 15.8800 | 15.8500 16.3000 | 15,5046 | 16. 0758 57.85 59.98
19.30 | 13.2500 13.3300 | 13.6200 14.1900 | 13.4704 ' 13. 5783 69.79 70.35
26.80 | 26.2500 26,5000 | 26,5200 26.6900 | 26,3996 : 26. 5496 98,51 99.07
19.30 | 17.7800 17.6600 ; 17,9600 18.0500 ; 17.8735 17. 8621 92,61 92,55
100.00 | 97.8690 07.5296 | 98,9659 97.8713 | 98,5518 } 97. 6506 R, 55 97.65
Peso (gold).......... 96.48 | 72.0100 73.2200 | 75.6000 76.0300 | 73.6581 74.8533 76.35 77.58
MilreiS.covvennennnn 32,44 9. 0400 9, 4400 9.7600 9. 9100 9.4758 ¢ 9.7317 29, 21 30.00
Peso (paper)........ 219.53 | 11.3200 12,1300 | 12.2400 12,5600 | 11.7512 12.3754 60,17 63.37
Shanghai tael....... 266,85 69,5600 69,7100 | 70,5600 71,6100 | 69,9485 ] 70. 7850 104.63 105. 89
upee..... ceeeeanen 48.66 t 30,7300 30,2800 | 31.4300 30.8700 | 31.0627 | 30. 6017 63.84 62. 89
Yen..... vececnns coes 49,85 | 48.6100 48.4100 | 48,9200 49.0900 | 48.8092 48. 6200 97.91 97.53
N B | -
OTHER COUNTRIES.
1 ! | |
Austria... ! 20.26 | 0.0014 0. 0014 0.0014 [ 0.0014 | 0.0014 ' 0.0014 0.01 0.01
Bulgaria.. P 19,30 | .9775 . 9450 1.0371 L9971 | 1.0150 . 9590 5.26 4.97
Czechoslovakia...... Crown...ccocereeeifoenenonnan 2. 9305 2. 9536 3.0017 3.0144 | 2.9705 2.9945 f..iiiiiileeerernaiens
19.30 | 2.6675 2. 6439 2.6800 2.7680 | 2,6732 | 2.6096 | 13.85 13.99
23.82 | 2.0075 2, 4030 2,3200 29,9500 |2.0680 ‘, 21.8800 . 0000003; . 3
19,30 ; 1.4495 1.6361 1.6305 1.8820 | 1.5432 | 1. 7866 8.00 ] . 26
. 20. 26 0054 i . 0053 L0055 . 0057 .0054 | . (055 .03 i .027
...} Polishmark.........0.c....o... . 0000425 .00028 | .00026 | -00041 | ,0001113 L00035 {.o....... [eeensrazense
.| Escudo.ceeaneennnnn. 108,05 | 3.8700 | 4.0300 : 4.0600 4.5900 | 4.0035 4, 1663 3.71 . 3.86
dLetciiiiieneeannn 19.30 | .4586 . 4536 .4781 L4772 .4688 L4642 2.43 : 2,41
.i Dinar.....cooieaen 19.30 | 1.1323 1.0633 1.2238 1.1760 | 1.1748 1. 0940 6.09 5.67
Cuba..... [ “ Pesoc.eeiiienienan.. 100. 00 {99. 8563 99.7500 | 99,9688 99,9250 199, 9086 99,8818 | 99.91 99,88
MexXiCo ..eoenan tereeniseaan {1 1 F 49,85 |48, 2969 48.3208 | 48,6075 | 49.0417 148.4303 48.5692 | 97.15 97.43
| I
Uruguay...... [RPPPRN BRI s [ M, . 103.42 (72.0300 71.9900 | 75.6800 | 76.0700 (73.6381 74.4592 | 71.20 72.00
|
Chind...ceenevennnn.. Mexican dollar...... 3 48,11 :50. 2900 50.4000 | 51,0000 | 51,7900 50,6923 51.1579 1105,37 i 106.34
Hongkong.......... . Doliar....c.caueenn.. 847,77 51,4700 51,7300 | 52,1900 | 52.7500 |51.8512 52.3821 |108.54 } 109. 65
Straits Settlements. .| Singapore dollar..... 56,78 |52.3800 |, 53.0800 | 53,2500 | 53.2500 |52.9831 |, 53.1896 | 93.31 I 93.68
i i i i i
1 Based on average. ¢ In cents per million marks. 3 1913 average.
SILVER.
{Average price per fine ounce.]
October, | September.
London (converted at average rate of eXchange). cooceeeeeeiiniinnnnanes PN ..l $0,64662 $0. 64920
New York . 63928 . 64529
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FEDERAL RESERVE BULLETIN.

DECEMBER, 1923,

FOREIGN EXCHANGE RATES.

{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.)
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.,

Low. High. Average. Index (per cent of
Par of
Monetary unit. oxchange.
November. | October. | November. | October. | November.| October.| November. |October.
General lndex...... e g ceesasscan 61 63
19.30 4. 4500 4.9100 5.0100 5. 4.7354 . 0877 24, 54 26. 36
26,80 16,6400 | 17,1500 17,9900 | 17.7700 17.1992 | 17.5262 64.18 65,40
19. 5. 2300 . 7600 5. 8700 . 1500 5. 5167 5. 28.58 30.82
486. 68 428. 4600 | 448, 1000 448.1000 | 456, 1700 438.2152 | 452.3745 90. 05 92.
19.30 4. 1800 4, 4200 4. 4900 4. 5900 4, 3575 4.5146 22,58 23.39
. 20 37.0000 | 38.7600 38,8400 | 39.3300 38.0150 | 39.1338 94. 56 97.35
26. 80 14.2500 | 15,0400 15.0100 | 15,8500 14.6546 | 15, 5046 54. 68 57.85
19.30 12,8800 | 13.2500 13,3500 | 13,6200 13.0800 | 13.4704 67.77 69. 7'
26. 80 26.1900 | 26,2500 26.3500 | 26,5200 26.2867 | 26,3996 98,08 98, 51
19.30 17,2900 | 17,7800 17,8100 | 17.9600 17.5458 | 17,8735 90.91 92.61
Canada.....covevenn.e 100. 00 97.8437 | 97.8690 98.6419 | 98,9659 98.1334 | 98,5518 98.13 98. 55
Argentina. ..........| Peso (gold)...... 96.48 69.9400 | 72.0100 72.2900 | 75,6000 71.1450 | 73.6581 73.74 76.35
Brazil.... ilreis....... s 32.44 8. 4900 . 0400 9. 0500 9.7600 8. 7563 9.4758 26.99 29,21
Chile......cccv......| Peso(paper)....| 219,53 10. 5500 | 11.3200 11,4800 | 12.2400 110775 | 11,7512 56,72 60.17
reeesseneeaasss.| Shanghattael...| 266.85 69.2500 | 69. 5600 72.8900 | 70.5600 70.7600 | 69.9465 105. 85 104,63
. .....| Rupee.......... 48.66 30.4200 | 30.7300 31.2600 | 31.4300 30.8600 | 31.0627 63. 42 63.
Japan............... DG T, 49.85 48,0300 | 48.6100 48.7600 | 48,9200 48.3742 | 48.8092 97.04 97,91
OTHER COUNTRIES.
AUSITIa. ceveencnea..] KIONO..coaaold 20,26 0.0014 0.0014 0.0014 0.0014 0.0014 0.0014 0. 01 0.01
Bulgaria...ee... Levieeeseanenne 19.30 . 8833 L9775 . 9650 1,0371 L9221 1,0150 4.78 5.26
Czec oslovakia. CroWD...oveneeefoneeenanan 2. 8863 2.9305 2.9293 3.0017 2. 9057 29705  lLi.iiiiiiieiiadeieannn.
Markka......... 19.30 2. 5531 2.6675 2. 6786 2.6800 2, 6406 2,6732 13.68 13.85
Reichsmark..... 23.82 2.000014  2.0075 2.,00029 2,3200 2.000043 12,0680 . 18 . 3
Drachma........ 19. 30 1. 5165 1.4495 1. 8694 1,6305 1. 5578 1. 5432 8.07 8.00
Krone........ 20. 26 . 0053 . 0054 . 0055 . 0055 . 0054 . 0054 .03 .03
Polish mark.. [ P . 000028 |, 0000425 . 000059 . 00026 .0000502 | LO00L113|........oooieiifiennnann..
Escudo.......... 108.05 3. 6700 3.8700 4. 0000 . 0600 3.7858 . 0035 3. 50 3.71
. Leu..ouaeannn... 19,30 L4774 4586 . 5286 L4781 . 5029 . 4688 2.61 2.43
Yugoslavia. ...... ve.| Dinar........... 19.30 1.1068 1.1323 1.1828 1.2238 1.1491 1,1748 5.95 6.09
Cub8..coveveeroncs..| POSO.-ee..... .-o| 100,00 | 99.9113 |99.8563 100. 0438 99,9688 | 99.9886 99, 9086 . 99 99.91
Mexico ...... FOORTRON PRI s [, S, 40,85 | 48.1406  |48.2969 48. 8281 48,6075 | 48.3449 48, 4303 96. 98 97.15
UTuguay - -eevenenencfreaee0ueoeao.] 103,42 70.8900  (72.0300 74. 1900 75.6800 | 72.1304 73.6381 69.75 71.20
China..ceeevveenennes Mexican dollar..] 248,11 50.1500 {50, 2900 51. 5000 51,0000 | 50.7375 50, 6923 105. 46 105.37
Hongkong........... Dollar........... 347,77 50.1100 |51.4700 51. 4300 52,1800 | 50. 8592 51,8512 106, 47 108, 54
Straits Settiements. . Singapore dollar. 56,78 | 50.8100  |52.3800 52,6700 53,2500 | 51.7292 52,0831 91,19 93.31
t Based on average. % In cents per million marks. 3 1913 average.
SILVER.
[Average price per fine ounce.]
November.| October.
London (converted at average rate of eXchange). ..cveceeeiieeiiriiaiiotanreiecerenennnnnnn cecnesenann eeseencsvsaraceas| $0.64702 $0. 64662
New YOrK..eviveneeeoonacacvannnns cereneanenans verennrerananasacasennene teeveneseceennann venseeeeneasas cerenens [P . 64122 . 63928
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FEDERAL RESERVE BULLETIN.

JANUARY, 1924,

FOREIGN EXCHANGE RATES.
{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX,

Dec. 1 to 21, inclusive. November. Index (per cent of par).l
Par of December.
Monetary unit.| ex-
change. . . No-
Low. | High. |Average., Low. | High. [Average. See- vem-
First ond Third ! ber.
week. week. week.
General Index
elgiom. ... .ol
Denmark.. cvaeevieiereeiaannnenns
Franee. . ...ocoveecieioiiennanninns
Great Britain,
Nethéﬁ;zh'ds' """"""""""""
NOTWaY e veeeiereimniranacsonnnes
34221 8 HO R P R,
Sweden.....covviiniiiniinniiennn.
Switzerland
Canada...cooviiiiieinacniaiianens 3
Argentina .
Brazil.ccoviiiiiniiieniiiirianiennns 3 28, 98
[0)1) 1 - P, Peso (ﬁa})er) 219,53 10.5600] 10.8200| 10,6244 10.5500{ 11,48007 11,0775 54, 54, .19 56,72
Ching. ..cicvnireiircanenenaancnnns Shan tael.| 266.85 71.0000| 73.7000; 72.3660{ 69.2500) 72.8000] 70.7600 107.09; 108.36| 109,31 105. 85
India.ooiiiiieiiiiiieiiiiiiaiens Rupee........ 48,66/ 30.8400 31.1900; 30.9800] 30.4200; 31.2600| 30.8600| 63.80| 63.57| 63.63 63,
DE:D 17: 5 1 N [ P 49,85 46.5900] 48,0500 47.2178| 48.0300| 48,7600 48.3742| 95.90{ 94.47] 93,79| 97.04
OTHER COUNTRIES.
Austria 0.0014 | 0.0014 | 0.0014 | 0,0014 | 0.0014 0.01f 0.01 0.01 0.01
Bulgaria . 8817 .8323 . 8833 . 9650 .9221 4,54 4.31) 4,09 4.78
Crechoslovakia 2,9328 | 2.0261 | 2.8863 | 2.9203 | 2.9057 | . ....levienciliennnaalonnns
Finland . 2.5525 | 2.4783 | 2.5531 | 2.6786 | 2.6406 | 12,931 12.81) 12.78| 13.68
Germany.. Reichsmark. .. . 3.0249 | 83,0222 | 3.0140 | 3.2000 | 2,0430 | oo ofencevunfovnenna]venan .
Greece..... Drachma..... 19.30) 1.6700 | 2.0430 | 1.8344 | 1,5165 | 1,8694 | 1,5578 | 10.18] 9.34] 8,99 8.07
Hungary Krone......... 20.26] .0052 . 00563 . 0053 . 0053 . 0055 . 00! . .03 .03 .03
Poland. . Polish mark...[.._..... L00002F . 3| .00003| ,00003] .00006| .00005(....0.cleeeeeiilenenn..!s FU,
Portugal scudo 108.05) 3,4900 | 3.7100 | 3.6128 | 3.6700 | 4.0000 | 3.7858 3.41y 3.36| 3.27] 3,50
Rumania, Leu.... 19.30, . 5089 . 5247 . 5150 L4774 . 5286 . 5029 2,68 .65 2.67) 2.61
Yugostavia Dinar 19,30, 11335 [ 1.1397 | 1.1364 | 1.1068 | 1.1828 | 1.1491 5.89) 5.8 5,88 5.95
Cuba...... Peso. .. 100. 00} 99. 9113 | 99,9750 | 99. 9517 | 99,9113 |100,0438 | 99,9886 | ©9,93|* 99.96/ 99.96] 99.99
MeTICO. o cvririvmmameicrecinavacfonnas 49, 85; 48.4219 | 48.6250 | 48.5321 | 48.1406 | 48.8281 | 48.3449 | 97.34] 97.27| 97.35| 96,908
UIMZUAY < o e cvnevcnnsnrsacnnsnnaanalasons do 103. 42} 74,1200 | 78.2200 | 77.0128 | 70.8300 | 74.1900 | 72.1304 | 73.29] 74,75 75.51| 69.73
H 1L N Mlexican dol- | 248.11f 50.6100 | 52.0300 | 51,3117 | 50.1500 | 51.5000 | 50.7375 | 105, 82| 106. 73| 107, 42/105.46
ar.
b 5 (374401 o 1SN Dollar......... 247,77, 50.4300 | 51.2300 | 50.8400 { 50,1100 | 51.4300 | 50,8592 | 105.87| 106,49 106.93/108, 47
Straits Settlements.......cveeeune. 8 1d ngapore 56.78] 50,6900 | 50.9700 | 50.8328 | 50,8100 | 52.6700 | 51.7292 | 89,.43) 89, 89,64/ 91.10
ollar.
1 Based on average. #1913 average. # In cents per billion marks,
SILVER.
{Average price per fine ounce.}
December. | November.
London (converted at average rate of exchange $0. 65559, $0.64702
W YOI K. . e iireineitaneasessusiaetearaesaesscasnssesacunsncoosnsnsossasasassiacase . 65035 .64122
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February 1924

FEBRUARY, 1924. FEDERAL RESERVE BULLETIN, 145
FOREIGN EXCHANGE RATES.
Noon buying rates for cable transfers in New York as published by Treasury. In centsvper unit of foreign currency.)
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.
Per cent of par.t
January 2 to 21,
Par of inclusive, December. De- 3
Monetary unit.| ex- cem- anuary.
v change. ber., De-
cem-
A Aver- [Fourth| First [Second| Third | 0"
s ver- s ver- |Four st |Secon ir
Low. | High. | “,00" | Low. | High age. | week. | week. | week. | week.
.............................................................. 60 59 59 58 0
19.30 | 4.0200 | 4.4300 | 4.2347 | 4.4800 | 4.6000 | 4.5816 | 23.38 | 22.66 | 21.95 | 21.33 | 23,73
26.80 | .16.2200 | 17.5800 | 17,3553 { 17.7100 | 18,0000 { 17.8208 | 66.20 | 65.45 | 65.16 | 63.76 | 66,49
19.30 | 4.3800 | 5.0100 | 4.7300 . 00 5.4300 | 5.2496 | 26.29 | 25.61 | 23,73 | 23.51 | 27,20
486.65 |420. 9400 [430. 9600 |426. 8670 [432.3300 {438, 8900 1436, 0148 | 89.30 | 88.29 | 87,85 | 87.11 | 89.60
19.30 | 4.2800 | 4.3900 | 4.3382 | 4.8100 | 4.3600 | 4.3372 | 22,44 | 22,28 | 22.53 | 22.59 | 22.47
.20 | 36.9800 | 37.8200 | 37.4594 | 37.8600 | 38.2400 | 38.0392 | 94.29 | 93.98 { 93.29 | 92.41 | 94.62
26,80 | 13.8800 | 14.4800 | 14.2747 | 14.6200 | 15.0400 | 14.9140 | 55.22 | 53.70 | 53.52 | 52.64 | 55,65
19.30 ; 12.6500 | 12.8300 | 12.7676 | 12.9100 | 13.0900 | 13,0368 | 67.36 | 66.23 | 66.19 | 66.05 | 67.55
26,80 | 25.9600 | 26.4000 | 26.2588 | 26.2600 | 26,4700 | 26.3332 | 98.37 | 98.43 | 98,23 | 97.35 | 98.26
19.30 | 17.2600 | 17.4300 | 17.3506 | 17,4200 | 17,5100 | 17.4524 | 90,50 | 90.21 | 89.95 | 89.59 | 90.42
100,00 | 97.0546 | 97.8573 | 97.4184 | 97,3963 | 97.9361 | 97.5920 | 97.48 | 97.41 | 97.37 | 97.47 | 97.59
Argenting.......cveciennn. Peso (gold). 96.48 | 71.8300 | 74.9300 | 73.3971 | 70.8100 | 73.1600 | 72.3308 | 75,25 | 74.87 | 76.32 | 76.83 | 74.97
Brazil ...................... Milreis...... 32,44 | 9.8100 | 11,7000 | 10,7547 | 8.8%00 | 9.9500 | 9.3436 | 29,70 | 31.37 | 34.55 | 33,24 | 28.80
Ch{le ...................... Peso (paper)..[219.53 | 10,2000 | 10,6800 | 10,4947 | 10.5600 | 10,9000 | 10,6502 | 55,04 | 54.21 | 54.21 | 52.87 | 54.58
Chnga ..................... Shanghai tael. 266.85 | 69,6400 | 71.3500 | 70.3282 | 71.0000 | 73.7000 | 72.2480 |107.69 |106.47 [104.72 (104.62 | 108.07
India.. oocoieiiioiianaaa. upee. ..... 48,66 | 30,2300 | 30.8300 | 30. 5076 | 30,8400 | 31.1700 | 31.0052 | 63.87 | 63.25 | 62.62 | 62,31 | 63.72
RE:7 220 PPN [T VO, 49.85 | 43,3800 | 46.0900 | 44.8612 | 46.1800 | 48.0500 | 47.0104 | 93.39 | 90.76 | 80.13 | 90.21 | 94.30
OTHER COUNTRIES.
Austria. c,oeeeiiiiial 0.0014 | 0.0014 { 0. 00f4 0.0014 | 0.0014 | 0.0014] 0,01 0.01 | 0.01} 0.01 0.01
Blﬂgaria . 6833 . 7506 . 7180 . 7283 L8817 8162 | 4.05| 3.83 ! 3.72| 3.63 4.23
Czechoslovakia. .. 2.8074 | 2.9076 | 2.9040 [ 2.9107 | 29328 | 2.9248 ... ..lfeeicifieainonleienailiaeuas
Finland. 2.4658 | 2.4931 | 2.4792 | 2.4581 | 2.5525 { 2.4755 { 12,78 | 12.78 | 12,85 | 12.8% | 12,83
Germany.........coeeeen.. 38,0220 | 3.0236 3, 0226 3,0153 3, 0249 B,0227 [ecvecefeniiaideacnaan]oonanifanaaas
Greece 1.8884 | 2.0207 | 1.9502 | 1.6700 | 2.1889 { 1.8952 | 10.54 | 10.35 [ 9.98 | 10,02 9.82
Hungary. . . 0034 . 0052 . 0042 . 0052 . 0053 . 0052 .03 .03 .0 .0 .03
Poland 1, 0099 4, 0159 10122 4, 0154 4,0308 40234 | oo e franima]ieniaei]eaeans
Portugal 2.9700 | 3.3700 | 8.2276 | 3.3600 | 3.7100 | 3.5636 | 3.19 | 3.i0| 3.04 | 2.84 3.30
Rumania, L4913 . 5006 . 4999 .5089 L5247 L5153 | 2.68 | 2.62 | 2.59 | 2.56 2.67
Yogoslavia 1,1169 1 1.1467 | 1,1277 | 1,1335 | 1,1397 | 11358 | 5.88 | 5.82| 5.80 | 6.91 5.89
Cuba......c..oooll. 99.9319 1100. 0000 | 99.9764 | 99.9113 | 99,9750 | 99.9530 | 99.96 | 99.95 1 99.99 | 99.99 | 99.95
MeXiCOueeuanenneniaaaaaa. 47.6094 | 48,4219 | 43.0356 | 42,3542 ) 48,6250 | 48,4994 | 97.14 | 96.96 | 96.01 | 96.21 | 97.29
Ur}lguay .................. 77.4700 | 83.2000 | 79.9000 | 74.1200 | 78,2200 | 77.2416 } 75.29 | 75.28 | 78.43 | 77.73 | 74.69
L1 50. 0400 | 51,4200 | 50,4976 | 50.6100 | 52,0300 | 51,3356 {106,84 |106.30 {104.66 [104.15 | 106.70
Hongkong...eoe.cyeennn... 49.9800 | 50. 7200 ( 50.3100 { 50.4300 | 51,2300 | 50, 8648 {106.61 |106.03 |105.22 |104.83 | 106.48
Straits Settlement......... 50. 0000 | 50,8500 | 50.4494 | 50.6900 | 51,0400 | 50.8476 ) 89.59 | 89.34 | 89.04 | 88.26 | 89.55
1 Based on average. 2 1913 average. 3 In cents per billion marks. 4In cents per thousand.
SILVER.
[Average price per fine ounce.]
January. | December.

London (converted at average rate of exchange) $0.64369 $0. 65559
NOW YOrKa. o oclivimienraeennruneecsicnaaannn . 63781 . 65035
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March 1924

242 , FEDERAL RESERVE BULLETIN. MARCH, 1924,

FOREIGN EXCHANGE RATES.

{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreigh currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Per cent of par, !
Febma.rv 1to 21,

| Par, inclusive, January.
Monetary unit. | ofex” January. February.
| change. : Janu-
! : Aver- : ' Aver- | Fourth | First |Second| Third | 3TY-
Low. | High, | "o Low. | High. i “age. | week. | week. | week. | week.

General index
Belgium. .
Denmark .

............ 58 58 58 57 59-
4.4300 | 4.1819 21,12 | 21.39 | 20.47 | 18,72 | 21.67
17.5800 | 16,9419 60.22 | 61,03 59.81| 58,81 | 63.22
. 7 . 5.0100 | 4.6650 23.30 | 24,18 | 23.43) 22.03 | 24.17
428, 9600 |435.7300 [430. 9082 |420, 9400 430 9600 425 9092 86.80 | 83.89 | 88.42 | 88,31 | 87.52
4.2800 | 4.3900 | 4.3541 | 4.2800 | 4.3900 ! 4.3400 22,50 | 22,71 22.62 | 22.36 | 22.49
37.2800 | 37.7500 | 37.4465 | 36.9200 | 87.8200 = 37.3496 92.2¢ | 93.52 ) 93.08 | 92.84 | 92.91
13,1400 | 13.6100 | 13.3700 | 13,5300 | 14. 4800 ' 14.0765 51.27 1 50.42 | 50.00 | 49.27 | 52,52
12.7000 | 12,8900 | 12,7641 | 12.6500 | 12.8300 ' 12. 7462 65.77 | 66.44 | 66.09 | 65.86 1 66.04
26.0500 | 26,3300 | 26.2035 | 25.8700 | 26.4000 | 26,1831 96.83 | 98,18 | 97.79 | 97.35 | 97.70
. 17.3000 | 17.4600 | 17,3865 | 17.2500 | 17.4300 | 17.3212 89.43 | 90.28 | 90,16 | 89.84 | 89.75
. Dollar........._. 100.00 | 96.9143 | 97.0876 | 97.0242 | 97.0137 ; 97.8573 | 97.3645 97.37 | 97.06 | 97.03 | 96.98 ; 97.36
Peso (gold)...... 96,48 | 74.7200 | 77,5300 | 76.0241 | 71.8300 ; 74.9300 | 73.6542 76.68 | 78.03 | 7874 79.62! 76.34
P Milpeis. ......... 32.44 | 11.3900 | 12,2100 | 11.9582 | 9.8100 | 11.7000 | 10.8523 34.04 | 35.98| 37.45| 37.25. 33.45
Peso (paper)....{219.53 | 9.8300 | 10.4200 | 10.1729 | 9.9500 | 10,6800 | 10.3631 51.50 | 53.18 | 52.21 | 50.95! 53.06
Shanghai tael...| 266.85 | 70.3800 | 72.5800 | 71.5182 | 69.6400 | 71.3500 | 70.2704 | 104.98 | 106.59 ; 107.87 | 106.64 | 105.12
Rupee........... 48.66 | 30.3000 | 30.7500 | 30.4371 | 30.1700 | 30.8300 | 30.4473 62.22 | 62.85 | 62,39 | 62.39 | 62.57
Yen-:icovewrnnn.. 49.85 | 44.9400 | 46.0900 | 45.5735 | 43,3800 | 46.0900 | 44,8965 §9.06 - 91.39 | 92.18| 90.82; 90.06

OTHER COUNTRIES.

Austria . 0.0014 | 0.0014 | 0.0014 0.01 0.01 0.01 0.01 0.01
Bulgaria. .. . 6833 L7506 1 L7143 3.66 3.70 3.75 3.84 3.70
Czechoslovaki 2.8726 1 2,9080 ¢ 28981 |, ... 0 c..iiiifeeernnnaliniediiis
Finland... 2.4658 | 2.4043 | 24828 12,90 | 12,91 12,94 | 12,95 12.86
Germany . 30219 | 30236 1 3.0226 |.....o..ifeeneinia]ieeaiadiiiiii i,
Greece. . 1.7610 | 2.0207 { 1.9357 9.96 9. 05 8.81 8.57 | 10.03
Hungary.. 0034 . 0052 [ 0039 .02 02 02 02 , 02
Poland.... . . . 40099 | L0169 | 40116 {i.oi..ilieiiinaieianec i eeenans
Portugal .. Eseudo.......... 108.03 { .3.0300 | 3.3200 | 3.1547 ) 2.9700 ; 3.3V00 | 3.1831 2.89 2.83 2.90 3.02 2,95
Rumania. Leu.....coaooei. 19.30 . 5007 . 3508 L5134 L4013 . 5096 . 4993 2,57 2.63 2.61 2.74 2.59
Yugoslavia. . .{ Dinar........... 19.30 | 1,1538 } 1.3131 ) 1.2120 | 1.1169 | 11471 | 1.1335 5.92 6.07 6.15 8. 60 5. 87
Cub . Peso............ 100.00 | 92,9563 | 99.9906 | 99.9725 | 99,9349 1100. 0000 | 99. 9736 99.97 | 99.97 | 99.97{ 99.98 | 99.97
..... do.. ... 49.85 | 48,0156 | 43,4167 | 48,2148 | 47.6004 | 48,4219 | 48,0737 96,58 | 96,60 | 96.95| 96.65 ' 06.44

..... do..........] 103.42 | 77.5100 | 80.0700 | 78,5724 | 77.4700 | 83,2000 | 79.6808 76,70 | 76.66 | 75.94 | 75.31 | 77.08

Mexican doMar..| % 48. 11 | 50.5000 | 51.7700 | 51.1547 | 50.0200 | 51.4200 | 5§0.3727 | 104.27 | 105.62 } 107.08 | 106.41 | 104. 70

..| Dollar........... 247.77 | 50.3100 | 50.9400 | 50.6452 | 49.9500 | 50.7200 | 50.2081 { 104.72 | 105.84 | 106.33 | 105.96 | 105,10

5.| Singapore dollar.| 56.78 | 50.1300 | 50.8500 | 50.6112 | 49. 7100 | 50.8500 | 50,3481 88,17 | 89,16 | 89.26 | 89.00 { 88.67

1 Based on average. 21913 average. 3 In cents per billion marks. + In cents per thousand Polish marks,
SILVER.

[Average price per fins ounce.]

February. | January.
|
London (converted at average rate 0f eXCHAIIZE) - ¢ . u .t et a e eesatae et araaaaeseeeatennamanreanaaaaeannnnnnnn $0.65135 $0. 64369
DL 4 < S . 64652 . 63781
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April 1924

APRIL, 1924 FEDERAL RESERVE BULLETIN 323
FOREIGN EXCHANGE RATES
{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currencyi
COUNTRIES INCLUDED IN COMPUTATION OF INDEX '
Per cent of part
Par of March 1 to 21, inclusive February Feb
ar o ebru-
Monetary unit ex- ary March
change 4 Teb-
A A Fourth| First | S d! Third ruary
: ver- : ver- | Four irs ecom. Hy
Low | High | %o | Low | High | %0 |\ ‘week | week | week | week
General Index .| el 57 56 56 59| 58
19.30( 3.1600] 4.2200| 3.6772| 3.42000 4.1700] 3.8370| 19.07| 18.25| 17.68] 21.23} 19.88
26. 80| -15. 3000 15. 8100/ 15. 5983| 15.6300| 16.4200| 15.9983 59.15| 58.89) 57.69] 58.03| 69.70
19.30] 3.4900! 5.2300, 4.3483] 4.1000; 4.7100/ 4.4191 22.08] 20,93} 20.64 26.02] 22.90
486. 65/426. 3200(430. 3600428, 8167|428, 9600435. 7300{430. 7709 88.44] 83.26] 87.93| 88.16| 88,52
19.30| 4.1300| 4.3300; 4.2511 4.2800| 4.3900{ 4.3452| 22.39| 22.19] 2177 2212 22.51
40. 20| 36.9100| 37. 2800| 37. 1211| 37. 2300| 37.7500| 37.4161) 92.87| 902.64] 92.26] 92.12| 93.07
26. 80| 13.3100] 13. 7900} 13. 5206| 13.1400| 13.6100] 13,3248 49.16] 50.49/ 50.07f 50.79] 49.72
19. 301 12. 1300; 12.9700 12. 6317 12. 5800 12.8900] 12.7357) 65.65] 63.84) 64.62 66.33] 65.99
26. 80| 26. 0500 26. 3600} 26.2117| 26. 0500/ 26.3300; 26.1826{ 97.49] 97.41] 97.71] 98.30[ 97.70
19. 30 17.2200( 17. 3200 17. 2800 17. 3000| 17.4600] 17.3683] 89.73] 89.65, 89.45] 80.51f 89.99
100. 0] 96. 5167| 97.2797| 96.7200; 96. 5800 97. 0876( 96.9380] 96.72| 96.68] 06.58] 96.93] 96.94
96. 48} 75.2700] 77. 5900| 76. 8022 74. 7200 78.2500| 76.4517| 80.51] 80.29| 79.34] 79.18] 79.24
32. 44 10. 4900 12, 0600} 11. 5583| 11.3900; 12.2100( 11.9757} 37.11} 37.00] 36.42] 33.47| 36.92
¥ 219. 53] 9.4200] 10. 1970} 9.8189 9.8500| 10.4200; 10.1335 51,3 51.54| 50.57] 48.72| 51.89
266. 85| 69. 5800| 70.° 70.0578] 69. 8900! 72. 5800 71.2026| 105.17| 104,99 104.85] 104.56( 106. 51
48,66/ 29.6600| 29.%..  "0.8400] 29.7400| 30.7500| 30.3235 61.76] 61.22| 61,39 61.35 6232
49, 85| 41. 6300| 44. 8000| 43. 3017] 44. 8600 46.0900; 45.4265 90.35 89.39| 86.34 84.86 9113
OTHER COUNTRIES
Austria. .....ioooool Kroneeaoecoaee o 20.26] 0.0014] 0.0014] 0.0014) 0.0014] 0.0014] 0.0014) 0.01 0.01 0.01 0.01] 001
Bulgaria.... LoV acaeaaceee 19.30, .7263] .7488 .7378] 7100, .7567| .7315) 3.87 3.83 3. 80, 3.83] 3.79
Czechoslovakia. . (017615 1 DSRIUP AP 2.8701] 2.8994) 2.88017 2.8854] 2.9070] 29015\ . foce oo fiooodimoefeceaaa
inland..______.__._..} Markka. ______.__._. 2.4996| 2.51881 2.5075] 2.4873( 2.5141] 2.4987| 12.98! 13.01| 12,98} 12.99| 12.95
_________ 3.0213| 8.0223{ 3.0219] 3.0204] 28,0233 83,0218 .coes) o |emmaans P,
___________ 1.4513] 1.7331] 1.6034) 1.6411 1.7728) 1.6983 8. 78, 8.49 7.87 857 880
............... .0012] .0024| .0016 .0026) .0035 .0033 .01 01 .01 .01 .02
_________________ 4.0108 4.0117| 4.0112 4,0102] 4.0L14] £.0109 . . ool fomecine | om e frmanana
.............. 3.0400( 3.1906; 3.1144| 3.0500; 3.3200; 3.1639 2. 95‘ 2.91 2. 89 2.85 2.93
.5166| .5206| .5243| .5007] 5568 .5182 2. 76, 2. 71 2.72 2,71} 2.69
121720 1.2609) 1.2417| 1,1538] 1.3131] 1.2232 6. 50 6. 52| 6. 421 6.37| 6.34
99. 9594/100. 0719(100, 0483| 99, 9563 99. 9906/ 99.9713| 99.97| 100.03 100.068| 100.06| 99.97
48. 0781} 48. 3125| 48, 2225| 48. 0156| 48. 4167 48.2222, 96.74| 96.61f 96.83| 96.76| 96.73
75.4900) 77.0800| 76. 5333| 76.8300] 80.0700; 78.2048) 74.94; 74.37| 73 67y 73.97| 75.68
50. 1800| 50. 5900} 50.4228| 50.3200{ 51. 7700 51.0109| 105.12; 104.93| 104.72) 104. 77| 106.03
....... 50. 3000| 50. 6300| 50.4639| 50. 3100} 50.9400| 50. 6070| 105.70; 105.71 105 49] 105.72| 105.94
Stralts Settlements —_-| Singapore dollar ___- 56.78, 49.9700| 50. 5000{ 50.2833| 50, 1300| 50. 8500 505587 88.77\ 88.70| $3.43| 88.46| 89.04
1 Based on average. 21913 average. 3 In cents per billion. 4 In cents per thousand.
SILVER.
[Average price per fine ounce]
March |February
London (converted ab average rate of @XChanZe) ..o ..o oo e e e $0.64713 | $0.65135
B s g SO N . 64203 . 64652
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May 1924

454 FEDERAL RESERVE BULLETIN May, 1924

FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency}
COUNTRIES INCLUDED IN COMPUTATION OF INDEX

. ' Per cent of parl

P Apr. 1 to 21, inclusive March -
ar ) +
Monetary unit %i ex- March April
change N _— March
: Aver- ; ver- | Fourth | First | Second ir
Low | High, | o0 Low | High age week | week | week | .week
General index_ | ..o 60 61 62 63 58
Belgium. ... 19.30 | 4.7200 | 5.4200 ; 5.1050 | 3.1600 | 4.3300 | 3.8650 22.18 1 25,31 26.18 | 27.86 | 20.03
Denmark._ 26.80 | 16. 4400 | 16. 6600 | 16. 5794 | 15.3000 | 16. 2100 | 15, 6783 58.84 | 61.70 | 6190 61.99 | 58 50
19.30 | 5.6600 | 6.3500 | 6.0106 | 3.4900 | 5.5200 | 4.6812 28.01 | 30.001 30.92 | 32.51( 24.25
486. 65 430, 2000 |438. 2300 433. 6456 |426. 3200 [430. 3600 [420.0631 | 88.26 | 88.67 | 89.03 | 89.62 | 88.17
19.30 | 4.3600 | 4.4600 @ 4.4267 | 4.1300 | 4.3800 | 4.2769 ; 22.42 | 22.88 ) 22.02+ 23.01| 22.16
40. 20 | 36.9800 | 37.2800 | 3.7168 | 36.8600 | 37. 2800 | 37. 0650 | 91.86 | 92.25 | 92.59 | 92.53 | 92.20
26. 80 | 13.6200 | 13.8800 | 13 7606 | 13.3100 | 13,7900 | 13. 5527 50.95 | 51.14 | 51.31 51..58| 50.57
19.30 | 13.0300 | 14.1000 | 13.5300 | 12. 1300 | 13. 5800 | 12. 7327 67.66 | 69.15 69, 63 71.54 | 65.97
26.80 | 26.3400 | 26.4900 | 26,4144 | 26.0500 | 26.4900 | 26. 2869 98.70 | 98.67 | 98.59 | 98.43 | 98.09
19.30 | 17.3800 | 17.6300 | 17. 5333 | 17.2200 | 17. 4400 | 17.2900 89.52 | 90.48 | 90.82 | 9L.23 | 89.59
100. 00 | 97.8678 | 98.2926 | 97.9917 | 96. 5167 | 97. 6895 | 96. 9569 97.41 | 97.89 | 98.12 | 97.96 | 96.96
96. 48 | 74.6300 | 75.6900 ! 75.1200 | 75.2700 | 77. 5900 | 76. 5527 78.90 | 78.01 | 77.94 | 77.63 | 79.35
32.44 | 11.0200 | 11.4400 | 11.2150 | 10.4900 | 12. 0600 | 11.4462 34. 61 34.44 | 34.73 | 34.55| 3528
Peso (paper)...-[219.53 | 9.8400 ; 10.7400 | 10.3267 | 9.4200 | 10.1200 | 9.7712 49.62 | 51.25 | 52.75| 54.63 | 50.03
Shaughal tael.__| 2 66.85 | 69.1600 | 70.0200 | 69. 6544 | 69.5800 | 70.3600 | 69.9965 | 104.54 | 104.02 | 104.03 | 104. 54 | 104. 71
30. 6500 | 30. 2389 | 29.6600 | 29. 9600 | 29. 8623 61.50 | 61.565 | 62.14 | 62.74 | 6137
42,1200 | 41. 5089 | 41.9300 | 44. 8000 | 42. 9015 84.25 | 84.36 | 84.01 | 81.43 | 86.06
OTHER COUNTRIES
- —— - — J— e
Auvstria_ . __________ 0.0014 | 0.0014 | 0.0014 { 0.0014 | 0.0014 0.01 0. 01 001! 0.01 0.01
Bulgaria...__.____. L7378 . 7287 . 7263 . 7488 . 7375 3.82 3.79 3.78 3.76 3.82
Czechoslovakia__ . 2.9805 | 29631 2.8791 | 2.9930 { 2.9015 | _ .. oo ooolomoooo oo e
i 2.5111 | 2.5071 | 2.4996 | 2.5188 | 2. 5074 12.99 | 1299 1299 | 13.00 | 12.99
3,0222 | 3.0210 1 §.0213{ 3.0223 | 3.0220 | _ . ____ | o | oo |eeiil)eeas
1.9277 | 1.7766 | 1.4513 | 1.7331 | 1.6297 8.73 8.94 8.96 9.72 8. 44
. 0015 . 0014 . 0012 . 0024 . 0015 .01 .01 .01 .01 .01
10116 | 4.0114 | 4.0108 | 4.0122 | 4.0113 §. oo oo oo oo
3.2300 | 3.1417 | 3.0400 | 3.2400 } 3.1262 2.90 2.91 2.91 2.91 2.89
Rumania...__.__..| L . 5230 . 5184 . 5157 . 5296 . 5225 2.69 2.67 2.70 2.70 2.71
Yugoslavm _________ 1.2445 | 1.2380 | 1.2172 ] 1.2609 | 1.2372 6. 35 6. 40 6. 41 6. 43 6. 41
100. 0625 |100. 0510 | 99. 9594 [100. 0719 {1060. 0505 | 100.06 | 100.05 | 100.05 | 100.05 | 100. 05
48.2017 | 48, 2685 | 48. 0781 | 48.3125 | 48. 2309 96.78 | 96.79 | 96.86 | 9683 96.75
77.7200 | 77.3600 | 75.4900 | 77. 5600 | 76. 6927 74.39 | 74.63 | 7479 | 7499 | 7416
50. 9200 | 50.4233 | 50.1500 | 50. 5900 | 50.3858 104. 56 | 104. 55 | 104. 63 | 105.23 | 104. 73
Hongkong__ .. A 51. 4700 | 50.9661 | 50.3000 | 50. 6400 | 50. 4927 105. 86 | 105.96 | 106.67 | 107.45 | 105.70
Straits Settlements. Singapore dollar.| 56.78 | 50. 0600 | 50. 6500 | 50.3756 | 49.9700 | 50. 5000 | 50. 2777 88.58 | 88.49 | 88.76 | 88.91 | 88.55
1 Based on average. 21913 average. 3 In cents per billion. 4 In cents per thousand.
SILVER
[Average price per fine ounce]
April March
London (converted at average rate of exchange) $0.64766 | $0. 64713
New York. 64403 . 64293
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June 1924

528 FEDERAL RESERVE BULLETIN JunE, 1924

FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX

Per cent of par 1

P May 1 to 21, inclusive April
ar .
Monetary unit ‘| of ex~ April May
change . .
A A Fourth| Ficst |Second| Thira | T
. ver- ; ver- | Four irs econ ir
Low | High age Low | High age | week | week | week | week
General index_ . . 63 63 62 61 63
Belgium .. _________ , 28.70 | 27.56 | 25.28 24. 61 27.11
Denmark _ 26,80 | 16.9100 | 17.0400 | 16.9583 | 16.4400 [ 16.8700 | 16. 6446 | 62.59 | 63.25 | 63.42 | 63.16 62. 11
France._. 19.30 | 5.3500 ! 6.5000 | 5.9794 | 5.6600 [ 6.7200 | 6.1573 | 33.67 | 33.53 | 30.34 [ 29.08 31,90
Great Bri 486. 65 [435.9400 [438. 6400 [437. 1767 [430. 2000 1439. 4000 |435.1281 | 90.11 | 90.11 | 89.71 [ 89.68 89. 41

Ttaly_ . ..__.
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19,30 | 13.7300 | 13,8800 | 13.8350 | 13.0300 | 14.1600 | 13.6435 | 72,29} 71.67 | 7L.57 | 7L81 70. 69
.l 26.80 | 26.3700 | 26.5600 | 26,4861 | 26.4900 | 26.4900 | 26.3804 | 08.14 | 98.58 | 08.86 | 99.05 98,43
..... 19.30 | 17.7100 | 17.8100 | 17.7544 | 17.3800 | 17.8300 | 17. 5996 | 01.84 | 92.22 | 91.94 | 91.81 91.19
__________ 100. 00 | 98.1948 | 98.4554 | 98.2974 | 97,8678 | 98.4914 | 98,0871 | 98.24 | 98.40 | 98.26 [ 98.22 98.09

______ 96.48 | 74.3400 | 75.3300 | 74.7383 | 72.9000 | 75.6000.| 74.8019 | 76.75 | 77.62| V7.44| 77.34 77.53
Milrels..._.___.. 32,44 | 10,7200 | 11.4100 | 11.1622 | 11.0200 | 11.4400 | 11,2288 | 34.72 | 34.94 | 34.66 | 33.62 34. 61
Peso (paper) _.._| 219,53 { 10.9200 | 11.1400 | 11.0467 | 9.8400 ; 11.1900 | 10.5354 | 56.41 | 56.53 | 56.7L | 56.45 53.94
Shanghai tael.__| 266.85 | 69.7700 | 71.9200 | 70.5828 | 69.1600 | 70,2200 | 69.7423 | 104.71 | 104.69 | 105.64 | 106.42 | 104.33
- Rupee......_._. 48.66 | 30.4900 | 30.7200 | 30. 6144 | 29.8600 | 30.8700 | 30.4035 | 63.33 | 62.84 | 62.99) 62.91 62.48
S Japan. ... Yen ... .. 49.85 | 39.8400 | 40.3700 | 40.1456 | 39. 0900 | 42.1200 | 40.9300 | - 79.13 | 80.24 { 80.53 | 80.83 82.11

0.01 0.01 0.01

____________ . . 1o 0.0014 | 0.0014
- L 3.77 3.74 3.77

. 7241 L7131
2.9382 ; 29263
2.5071 | 2.5027
8,0227 | %.0215
2.0501 { 1.7054

Portugal . 3.0661 | 3.1000
Rumania..__ 5055 . 5083
Yugoslavia. 1.2376 ¢ 1.2327
uba..._ 100. 0348 1100. 0031 .
Mexico. . 3 3 48,9333 | 48,1667 | 48,3125 | 48. 2652
Uruguay.- do. 5 L X 78.0672 | 77.0000 | 78.1300 | 77. 5073
China.__.. - . . . 51,1550 | 50.1100 | 51.2100 | 50. 5235
Hongkong. ........ Dollar 2 . 51,7278 | 50.4600 | 51. 7000 | 51. 1292 . 3
Straits Settlements.| Singapore dollar. 56.78 | 50.4700 | 50.7500 | 50.6000 | 50.0600 | 50. 9500 | 50.5012 | 89.46 89.22 | "89.06 | 89.07
! Based on average. 21913 average. 3 In cents per billion. 4 In cents per thousand.
SILVER

[Average price per fine ounce]

May April

London (converted at average rate of exchange)
New York

$0.66442 $0. 64766
65860 . 64403
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July 1924

JuLy, 1924 FEDERAL RESERVE BULLETIN 611

FOREIGN EXCHANGE RATES

{Noon buying rates for cable trahsfers in New York as published by Treasury. In cents per unit of foreign currency)
COUNTRIES INCLUDED IN COMPUTATION OF INDEX

Per cent of par !

June 1 to 21, inclusive May
Par .
Mounetary unit | of ex- May June
change May
: Aver- . ) Aver- | Fourth| First |Second| Third
Low High age Low High age .| week | week | week | week
General Index_|._ ... .| oifrecmmenos]emmsame e foacme e e i 61 59 60 .61 62
Belgium.__..._...__ 10.30 | 4.3300 | 4.8000 | 4.5461 | 4.4300 | 5.3900 | 4.8646 ) 23.98 | 22.81 | 23.46 24.40f 25.21
Denmark. 26.80 | 16.8100 | 16.9100 | 16.8528 | 16.7900 | 17.0400 | 16.9242 | 62.92 | 62.77 | 62.89 62.99| 63.15
France.. .. 10.30 | 4.9500 | 55300 | 5.2356 ] 5.1100 | 6.5000 | 5.7819 | 28.05 | 26.15 | 27.16 28.07| 30.01

100.00 | 98,2234 | 98.4178.| 98,3180 | 98,1048 | 98.5077 | 98.3048 | 98.34 | 98.36 | 08.29 98.30| 98,30
Peso (gold)......| 96.48 | 73.6400 | 74.1500 | 73,9345 | 74.2000 | 75.3300 | 74.6308 | 77.16 | 76.60 | 76.69 76.60| 77.35
Milreis.______.__ 32.44 | 10.6300 | 10.8900 | 10,7117 | 10.4900 | 11.4100 | 11.0458 | 33.13 | 32.98 | 32.98 33.10] 34.05
Peso (paper)....[ 219,53 | 10.4700 | 10.7400 | 10.6422 | 10.5900 | 11,1400 | 10.9719 | 55.58 | 54.31 | 54.54 54.63| 56,18
Shanghai tael...|266.85 | 71.3500 | 71.7500 | 71,5500 | 69,7700 | 71,9200 | 70.8777 | 107.01 | 107.23 | 107.00 [ 106.87| 106.02
Rupee..__...__.. 48.66 | 30.2400 | 30.7000 | 30.4422 | 30.3200 | 30.7200 | 30.5796 | 62.78 | 62.33 | 62.46 62.00; 6284
Yen.. ... 49.85 | 40.3100 | 41.3000 | 40.8578 | 39.8400 | 40.3700 | 40.1865 ; 80.80 | . 81.27 | 82.40 82.22f 80.61

OTHER COUNTRIES

Austria.. .ooooo... X . 0.0014 | 0.0014 [ 0.0014 | 0.0014 | 0.0014 0.01 0.01 0.01 0.0l 0.01
Bulgaria. .- X . . 7233 L7174 L7178 . 7309 L7231 3.74 3.72 3.71 3.72 3.75
Czechoslovakia A 2.9554 | 2.9305 | 2.9279 | 2.9576 | 20392 |- oee oo |
Finland 3 . 2.5114 | 2.5075 | 2.5009 | 2.5109 | 2.5067 | 12.99 | 12.99 | 12.99 12,99 12,99
Germany. i 5 3 3.0238 | 3.0233 3,0224 3.0233 30223 | e oo
Greece. .- - . . 1.8153 1.7391 1. 8571 2.1679 | 20091 9.99 9.23 8.83 8.97 10.41
Hungary . . . 0012 . 0011 . 0011 . 0013 . 0012 .01 .01 .01 .01 .0
Poland.____ R 3 . 193700 | 192088 ||\ ... 99.97 | 100,09 99. 91} ...
Portugal . . 3 A 2,9600 | 2.8711 2.9400 | 3.1200 ) 3.0373 2.76 2.69 2.65 2.63 2.81
Rumania_._ -] Leu_o_______ R 3 . . 4396 . 4308 . 4236 . 5219 . 4902 2.41 2,21 2.23 2. 26/ 2.54
Yugoslavia_ - inar__.... . . 1.2216 | 1.1952 | 1.2236 | 1.2479 | 1.2353 6,38 6.27 6. 16 6,15 6. 40
Cuba . 100. 0469 (100. 0238 |100. 0094 (100. 0625 [100.0375 | 100.04 | 100.03 | 100,03 | 100.02 100.04
Mexico. . - . 85 3 48.3000 | 48.2030 | 48.1458 | 48.3125 | 48.2265 | 96.70 | 96.65 ( 96.71 96.73] 96.74
Uruguay .do 78.4600 | 77.6878 | 77.5700 | 78,3400 | 78.0273 | 75.36 | 75.18 - 75.55 74.63| 75.45
China Mexican dollar.. 51,0200 | 51.7500 | 51.4228 | 50.6800 | 51.9600 | 51.3058 | 107.37 | 107.38 | 106.79 | 106.49] 106.64

Hongkong. ........; Dollar_.._._.._. 2 47.77 | 51.8300 | 52.1000 | 510956 | 51.4500 | 52,3600 | 51.7965 | 108.73 | 108.80 | 108.71 | 108.94| 10843
Straits Settlements.| Singapore dollar.| 56.78 | 50.0800 | 50. 3800 | 50.1933 | 50.0000 | 50.7500 | 50.5312 | 88.84 | 88.34 [ 88.38 88.48| * 88.99

! Based on average.
21913 average.
8 In cents per billion.
b 4 Beginning with May 26, 1924, quotations for the Polish mark were discontinued, and quotations for the zloty, the new Polish currency, were
egun.
SILVER

[Average price per fine ounce

June May

5,

London (converted at average rate of exchauge) e e e $0. 67640 | $0. 66442
NEW Y OTK o oo e e m e m e e m e m e . 67045 . 65860
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August 1924

AvuqusT, 1924 FEDERAL RESERVE BULLETIN 677 .
FOREIGN EXCHANGE RATES
[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currencyl
COUNTRIES INCLUDED IN COMPUTATION OF INDEX
Per cent of par!
July 1 to 21, inclusive June
. Par of June July
Monetary unit ex- |
change
Low | High |Aversge| Low | High |Average|Month | FoUIth | First }Second| Third
General index._ |- ||l 60 60 60 59 59
19.30 | 4.4400 | 4.6200 | 4.5394 | 4.3300 | 4.8000 | 4.5648 23.65) 23.90 | 23.35| 23.51 23. 68
26.80 | 15,7600 | 16,2100 | 15.9929 | 15.9900 | 16. 9160 | 16.7776 62.60) 62.25 | 59.10 | 59.68 60. 16
19.30 | 5.0300 | 5.2300 | 5.1312 | 4.9500 | 5.5300 | 5.2528 27.22F 27.46 | 26.53 | 26.60 26. 62
486, 65 |432. 0900 |438. 8400 |435. 4324 1430. 7600 (433. 7900 |431. 9880 88.77| 88.01 | 88.94 | 89.49 89. 90
19.30 | 4.2600 | 4.3300 | 4.2024 | 4.3100 | 4.3500 | 4.3328 22.45| 22.40 | 22.19 | 22.18 22. 34
40.20 | 37.5900 | 38.2300 | 37.7935 | 37.3100 | 37.6400 ( 37. 4352 93.12{ 93.39 | 93.68 { 93.92 94, 39
26.80 | 13.2000 | 13.4700 | 13.3976 | 13.4200 | 13. 5800 | 13, 5132 50.42) 50.37 | 49.97 | 49.86 50. 14
19.30 | 13.1200 | 13.3600 | 13.2653 | 13.3800 | 13. 5800 | 13. 4552 69.72 69.62 | 6€8.45| 68.85 68. 85
26.80 | 26.5300 | 26. 6200 | 26. 5806 | 26. 5000 | 26. 5700 | 26. 5416 09.04| 99.09 | 99.G3 | 99.20 99, 28
19.30 | 17.7600 | 18.4700.| 18.0671 | 17. 5700 | 17.7600 | 17. 6604 91.50) 91.93 | 92.28 ) 93.83 94. 50
100. 00 | 988482 | 99. 3073 | 99.1538 | 98. 2234 | 99. 0125 | 98. 4401 08.44| 98.71 | 98.96 | 99.22 99. 25
96. 48 | 73.6500 | 74. 2300 | 73.9071 | 73.3900 | 74.1500 | 73.8912 76.59| 76.44 | 76.55 | 76.60 76. 65
32.44 | 9.1400 | 10.8400 | 10.0500 | 10.6300 | 10.9500 | 10. 7488 33.13 33.37 | 33.26| 30.50 29. 57
219,53 | 10.0400. | 10.3300 | 10.1365 | 10.3700 | 10. 7400 | 10. 5956 54.25 53.73 1 52.08 | 51.89 51.77
266.85 | 70.9100 | 71.9000 | 71.4065 | 70.5700 | 71.7500 { 71.3724 | 106.76! 106.05 | 106.25 | 106.78 | 107.32
48. 66 | 30. 5800 | 31.5600 | 30.9394 | 30.2400 | 30. 7000 | 30. 4876 62.65| 62.89 | 62.89 | 63.38 64. 37
49.85 | 40.7000 | 41. 9400 | 41.4935 | 40. 3100 | 41.8400 | 41.0824 82.41) 83.51 | 83.88 | 83.49 82.45
OTHER COUNTRIES
Austria_.__._..____ 0.0014 | 0.0014 | 0.0014 | 0.0014 ; 0.0014 | 0.0014 0.01 0.01 0.01 0.01 0.01
Bulgaria.__._... L7170 7282 L7227 7083 . 7250 L7173 3.72| 371 3.74 3.75 3.75
Czechoslovakia._ . 2.9260 | 2.9661 | 2.9445 | 2.9193 | 2.9571 ; 2.9364 || oo ofocmcaaooooiod|acao.
inland..__.__ 2.5022 | 2.5106 | 2.5059 | 2.5031L | 2.5114 | 2. 5068 12.99| 12.98 | 12.97 | 12.98 13. 00
Germany.. . 3,0238 30240 3. 0239 3, 0230 3, 0239 30234 | | eme o
Greece...... 1.6904 | 1.7242 | 1.7101 | 1.6683 | 1.8153 | 1.7343 8.99| 8.93 8.88 8.88 8.82
Hungary ... . 0012 0012 . 0012 0011 . 0012 . 0011 01 .01 .01 .01 .01
Poland._____ 19. 2200 | 19. 3060 | 19. 2535 | 19. 2400 ;| 19. 3700 | 19. 2928 99.96/ 99.90 | 99.85 | 99.81 99. 63
Portugal . __. 2.7400 | 2.8300 | 2.7888 | 2.7900 | 2.9600°| 2.8600 2.65 2.62 2.60 2.58 2. 58
Rumania . _ . 4054 4589 . 4296 4223 . 4396 L4311 2.23] 224 2.12 2.20 2,33
Yugoslawa 1.1531 | 1.1894 | 1.1812 | 1.1419f 1.2216 | 1.1850 6.14) 6.02 6.10 6.12 6.14
Cuba 99.9375 | 99.9938 | 99.9529 | 99.9805 {100. 0469 100. 0143 | 100.01} 99.99 | 99.97 | 09.95 99. 94
48,2038 | 48.7031 | 48.4900 | 48. 1250 | 48. 3333 | 48. 2199 96.73] 96.79 | 96.94 | 97.29 97. 52
75.8900 | 77.6900 | 76. 9688 | 76.6300 | 78.4600 | 77. 5830 75.02) 74.81| 74.63 | 7471 73.96
50.8300 | 51.6500 | 51.2500 | 50.6200 | 51.7500 | 51,2844 | 106.60( 105.89 | 105.93 | 106.54 | 107.01
51, 7700 | 52.4500 | 52.0947 | 51.6200 | 52.1000 | 51.9368 | 108.72| 108.42 | 108.47 | 109.14 | 109.44
50. 1300 | 50. 7500 | 50. 3959 | 50. 0800 | 50.3800 | 50.1892 88.39| 88.39 | 88.38; 88.72 89. 11
SILVER
[Average price per fine ounce]
- May June
London (converted at average rate of exchange) .. ... _______.__ S SO $0.66442 | $0. 67640
New York e mm e memmaes . 65860 . 67045

! Based on average.
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September 1924

SEPTEMBER, 1924 FEDERAL RESERVE BULLETIN 763

FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency]

COUNTRIES INCLUDED IN COMPUTATION OF INDEX

Per cent of par !

P ¢ August 1 to 21, inclusive July
ar o
Monetary unit ex- July August
change
: Aver- s Aver- Fourth | First |Second| Third
Low | High age Low | High age | MODED\ ek | week | week | week
General index. | __ oo e oo - FR 59 60 61 62 62
Belgium__.._.__.... 19.30 | 4.6400 | 5.2500 ( 5.0350 | 4.4400 { 4.6400 | 4.5558 | 23.61 | 23.84 | 25.23 | 26.58 26. 45
Denmark. 26.80 | 16.1000 | 16.3100 | 16. 1967 | 15.7600 | 16.2100 | 16.0473 | 59.88 | 60.30 | 60.31 | 60.43 60. 57

19.30 | 5.1300 | 5.7000 | 5.4922 ! 4.0900 | 5.2300F 511851 26.52 | 26.56 | 27.75|. 28.99 28.63
_{ 486.65 |441. 0100 |455. 7000 [450. 3956 |432. 0000 |441.0100 [437.0388 | 89.81 | 90.43 | 91.42| 93.31 92.93
19.30 | 4.3300 | 4.5300 | 4.4544 | 4.2600 | 4.3300 | 4.3035 | 22.30 | 22,40} 22.70| 23.36 23.18
40,20 | 38.2300 | 39. 1400 | 38.8394 | 37. 5900 | 38.3200 | 37.9419 | 94.38 | 95.11 | 95.75| 97.15 96. 95
26.80 | 13.5700 | 14.0200 | 13.8817 | 13.2000 | 13.5800 | 13.4235 | 50.09 | 50.10 | 51.31 | 52.08 62.01
19,30 | 13.3300 | 13. 5300 | 13.4567 | 13.1200 { 13.4000 | 13.2996 | 68,91 | 69.31{ 69.63 | 69.91 69. 63
26.80 | 26.5600 { 26.6700 | 26,6244 | 26. 5300 { 26.6500 | 26.5950 | 99.24 | 99.35 | 99.41 | 99.41 99. 22
19.80 | 18.5900 | 19.0100 | 18.8444 | 17.7600 |.18,5900 | 18.1946 | 94.27 | 95.34 | 97.20 | 98,05 97, 67
100.00 | 99,6834 | 99.9477 | 99.8037 | 98,8482 | 99.7051 1 99.2555 | 99.26 | 99.33 [ 99.75| 99.75 99,91
96. 48 | 74.7700 | 77.3200 | 76.3322 | 73.6500 | 74.9200 | 74.1188 | 76.82 | 77.08 | 78.20 | 79.49 79.57
32.44 | 9.5800 | 10.0900 | 9.8739 | 9.1400 ] 10.8400 | 9.9219 | 30.59 | 29.69 | 30.12| 30.79 30, 41
Peso (paper) _..-|?219.53 | 9.7800 | 10.2300 | 9.9983 | 9.7200 | 10.3300 | 10,1100 | 51.77 | 52.11 | 50.44 | 51.73 51,41
Shanghai tael .__| 2 66.85 | 72.4800 | 73. 5600 | 73.1133 { 70.9100 | 72.4800 | 71. 6708 | 107.21 | 107.76 | 108.70 | 109.71 | 109.70
Rupee_...____._. 48.66 | 31.9900 | 32.4300 | 32.2544 | 30. 5800 | 31.9600 | 31.2531 | 64.23 | 65.37 |- 66.24 | 66.14 66. 47
Japan._ ..._.___._... Yen .o 49.85 | 41.0600 | 41. 5500 | 41.2972 | 40.7000 | 41.9400 | 41.3492 | 82,95 | 82.41 | 82.57 | 83.16 82. 80

OTHER COUNTRIES

Austria 0.0014 | 0.0014 | 0.0014 0.01 0.01 0.01 0.01 0.01
Bulgaria. . L7170 . 7285 . 7239 3.75 3.76 3.77 3.81 3.82
Czechoslovakia. 2.9260 | 2.9765 | 2.9528 | ______ | | e eimaeas
Finland. 2. 5022

Germany.- 3 . . . 3.0238

Greece._ ... 3 . . . 1. 6904

Hungary.. 3 . . . . 0012

Poland 19. 2200

Portugal - 2. 7400

Rumania - . . . . 4054

Yugoslavia.. inar. . . . . 1.1531

Cuba._... . . . . . 99. 9000

Mexico. ;g gggg

Uruguay. . - 3 5 3 3 3

Chil%-:..{’._ 3 . 3 50. 8300

Hongkong._._._.... Dollar 2 3 517700 3 A

Straits Settlements_| Singapore dollar. 56. 78 | 50. 7800 52 3300 51 5817 | 50. 1300 | 50.7800 | 50.5196 | 88.97 | 89.39 | 89.88 91. 22 91 43

SILVER

[Average price per fine ounce]

July June

$0. 67937 | $0.67640
. 67497 . 67045

London (con\ferted at average rate of exchange)
N W Y Or K oo oo e e e oo e e m e e m e e m . omm e ee

1 Based on average. 21923 average. 3 In cents per billion.
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&30 FEDERAL RESERVE BULLETIN OCTOBRR, 1924

FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX

i
Per cent of par 1

Sept. 2 to 21, inclusive August
Par of :
Monetary unit | ex- August September
change .
. Aver- : Aver- Fourth| First |Second| Third
Low | High age Low | Righ age | MODE | Gock | week | week | week
General Index. |- oo o oo i ceac)icmeccec e fercmmncsn e el 61 61 61 80 61
Belgium ... 52500 { 50219 { 26,02 | 25.81| 2597 2581 25,73
Denmark.. - 16.4200 | 16,2115 | 60.49 | 60.40 | 61.78 | 63.16 63.23
France. ... 5.7000 | 5,4635 | 28.31 ) 27.941( 27.56 | 27.50 27.57
Great Britain. 455. 7000 {449. 9458 | 92.46 | 92.24 | 9L.76 | 9141 91.74
tal 4.5300 | 4.4446 | 23.03 1 22,90 | 22.75| 22.65 22,71

39,1400 | 38.8035 | 96,53 ) 96.35 ;| 9568 | 9520 95, 59
14.0200 | 13.8665 | 51,74 | 51.60 51,411 51.26 51. 42
13.5300 | 13.4088 | 69,48 | 68.89 | 68.37 | 68.20 68. 58
26.6700 | 26.6142 | 99,311 90,22} -99.16 ) 99.25 99.32
10.0100 | 18.8219 { 97.52 ( 97.18 | 97.48 | 97.33 97.77
100.0042 { 99.8537 | 990.85 ) 99.96 ) 99.99 | 99.90 99. 92
78.6500 | 76.6658 { 79.45 | 79.81 81.83| 8181 83.42
10,0000 ; 9.9162 ) 30.57 | 30.85 | 30.33 | 30.45 31,17
.......... Peso (paper) ... . . E 10.2300 | 10,0004 | 51.21 | 51,21} 50,491 50.94| '55.67
......... Shanghai tael .. _| 2 66.85 | 73.9000 76, 1700 | 74. 9994 72.4800 | 74.3600 | 73.3254 | 100.69 | 110.16 | 110.99 | 112.49 | 112,8%

1: DO Rupee J| 48.66 | 32,1800 | 32.7400 | 82.3747 | 31.9900 | 32.4300 | 32.2642 | 66.31 | 66.34 | 66.32 | 66.32 66. 92
Japan. ... .. ... Yen ... 49,85 | 40.4100 | 41. 2000 | 40. 8306 | 41,0600 | 41,5500 | 41,2608 | 82.77 | 82.61 | 82.44 | BL98 81.39

OTHER COUNTRIES

Austria. . ... 3 . . 0.0014 | 0.0014 { 0.0014 | 0.0014 0.01 0,01 0,01 0.01 0.01
Buigaria_.___... .7315 L7233 .7430 . 7328 3.80 3.79 3.80 3.7¢ 3.79

Czechoslovakia. .. - A 3 2.9945 1 2.9495 | 3.0005 | 2.9789 | .o a|eooieeeo el
Fintand._.__._. . . 3 2,5108 | 2.5090 | 2.5161 | 2.5120 | 13.02] 13.01 ] 13.01| 13.01 13.01
Germany..___ 5 ) . 30238 | 3.0237 | 3.0239 | 3.0238 |.oo oo lemecme e e e —— e
Greece. - - . . . 1.7869 | 1.7167 | 1.8508 | 1.7947 9./30 9.85 9.35 9.20 9.24
Hungary.... K . B . . 0013 L0012 . 0013 . 0013 .01 01 .01 .01 .01
Poland...... . . . 19.2224 | 19,1800 { 19.2700°| 19.2254¢ | 99.61 | ©9.62 | 99.60 | 99.61 99, 50
Portugal .. 3 3 8.1059 | 2.8600 { 3.1100 | 2.9704 2.5 2.81 2.80 2.86 = 2.95
Rumania... . . . . 5227 . 4369 . 4962 . 4605 2.39 2.46 2.65 2.76 2.7%
Yugoslavia. i - . . . 1.3330 | 1.1920 | 1.2¢46 { 1.2363 8,41 6. 44 6.74 6. 81 7.14
Cuba.. ... 3 . A 90,9282 1 99.8750 | 99.9313 | 99.9194 | 99.92 | 99.93 | 99.931 99.93 99,93
MeXico. —oooooamman|aana . 8 . 49,0035 | 48.7500 | 49,0417 | 48,9031 | 93.10) 98.12{ 93.29! 98.36 98, 25
Urtguay oo vvecccmenfoee e do_ - 3 . . 82. 8629 | 76. 2500 | 80.5500 | 78.5162 | 75.92 | 76.64 | 79.44; 79.50 8L.31
China._.._._ Mexlcan “dollar_- 3 8 . 53.8982 | 51.6400 | 53.8800 | 52.7200 | 109,58 | 110.53 | 111. 44 | 112.07 | 112.49
Hongkong__.__.... Dollar_________. 247,77 | 53.2100 | 53.6800 | 53. 4065 | 52.7200 | 63.7000 | 53.3154 | 3111.61 { 131.53 | 111.68 | 111.80 | 111.98

Straits Settlements.| Singapore dollar.; 56.78 | 51.2500 | 51.8800 | 51.5085 | 50.7800 | 52.3300 | 51.7623 } 91.16 | 91.85} 90.890 ) 90.68 90. 58

SILVER

[Average price per fine ounce]

August July

London (converted at average rate of exchange).. $0.69368 | $0.67937
New YOrk. oo oo ceecccm e cecc e . 68865 . 67497

1 Baged on average. 21923 average. 3 In cents per billion.
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November 1924

NOvEMBER, 1924 FEDERAL: RESERVE BULLELIN 899
FOREIGN EXCHANGE RATES
{Noon buying rates for cable irunslers in New York as published by Treasury. In cents per unit of forcign cwrrency)
COUNTRIES INCLUDED IN COMPUTATION OF INDEX
; ' Per cent of par !
Par of . Qct. 1to 21, inclusive ( September R skl
i Par of | : ! Qe y N
| Monetary unit x| September October
’; chang: - e e __‘ S - B
' con 1 AVEr- ; T Avor | | Fourth! First ! Second| Third
Low | High L oage | Low i High | “ee };M(’nth week | week } week | weck
i i B j i JUR S, S
| ' i i B
General index | : R 81 6L 1 61 61
Belgiom. . . 4, 790 4, 938 25,12 2499, 24,78 24,01
Denmark . 17. 1200, 17.6100; 17, 391" 16. 3900 17 M\OO 16,0544 83,201 6414 65, 10; 05.44] 6423
19. 30‘ 515000 5. 310 G0. 52306  5.2400; 5.42 5.3016° 27,47 27.34: 27.300 26.94] 27.04
486, 65 445. 63001449, 7000 447, 7841 443, 3100 449 1400 446. 0536:  91.66( 9L.77) 9L64 9205 92,27
10.300 4.3200' 4.3800° 4.3607 4.3500: 4.4300) 4.3820. 22,70; 22.73] 22.65: 22.53] 22.58
40,20 38.6500- 39, 3500, 38.9771 38, 1600, 38. 6900! 38. 4:)08‘ 95.65) 96.00; 96.34 97.20] 97.37
26. 80 14,1000 14, duOD 14,2412 13, 69000 14, 2000 13. 8296r 51.60; 51.90; 53, 07 53,36 53. 02
19. 80! 13, 200: 13, 4000 13.3524' 13.1200) 13.4900| 13.2396°  68.60] ©69.02, ©9.021 69.46] 69.56
26. 80, 26, 6000 26, 6200 26, 6120: 26, 5500 2¢, 6300! 26.6028!  96.26] 99.30 99.29:  09.32;  90.30
19. 30 8.7500' 19, 05()0' 18.8820; 97.83| 98,371 98,99 09.33] 980.45
100. 00: 9, 8115:300. 0029: 99,9431,  99.94; 99,96/ 9.9 99.96] 99.97
96. 48, 7. 8600 81, 7200; 80, 0272: 82,95 83.94] 86,04 87.31 86.93
32, 44 9, 7400 10, 5700 10.0904  31.10{ 31.96] 34 00l 35. 03] 34.63
gu per) f..i 19.53: 9. 6300 ]0 9000 10,4308 53.440 55.43) 56, O‘i 56.26| 56,58
c‘-h&mg al tael 2..]  66. 85 ..9000 6.3200; 75,2680 112.50| 113.92i 111.43] 116,52, 115.82
» Rupee. - cmee| 48067 32 ; 3 32, 1800: 32 J‘i(M)’ uz 5188, 66.83) 67.3% €8, 40! 69.65[ 69,41
Japan. Yot ooveoawona) 49, éso 67 9100 39 99()() 58 Sobo 39 9600; 41. 200() 40. 5‘.)'12‘ 81.44] 80.511 79.47] 77.02{ 77.08
e e LS L SV, - : ! l I
OTHER COUNTRIES
- T 7 T | - ;
Austria. 20.26: 0. 0014. 0. 0014| 0.0014 Q. 00141 0. 0014.
Buigaria. 9. 30 P T3381 T8I6 L T28Y .7664
Crechosle . 2.0870] 200813 2.9545 2.0001 2.
Finland. . 30, 2,516 2 0140[ 2.5118, 2,5080, 2. 5123 3
Germany . 23,82 2.0288, 8 ()2&81 302380 3,023 3,023% 1,023
Greece. ... 19.30: 1. 11:0, 1. 14021 1.73 17348 1.8280° L. 77 . 3
Hungary... i . 26 0013: L0003 L0033, L0013 0013E . .01 .01 .
Poland. N . 30 19. 2400; 19,2191 19. 18()0 19.2500: 19, 2188, 99, 58] 99, 52| . 3
Portugal .. | . 05: 4.0700; 3.8141: 2.9900 8. ‘1(;00 3. 1808 2,94 3. 061 ,
Rumania_ N .30 .B1A0I L8613, L5374 4038 0314 . 5178, 2. 68, 2. 63| 3
Yugosiavia_. ! 1930 1.3613; 1.45500 1.4143 1.2728 1 3000. 1,8515 7. 00! 7. 21| 7.
Cuba_... | 300.00° 99.9297° 09.9583: 99, 4443 09, 9193. 99. 9323 99, 92811 99, 93‘ 99, 93! .
Mexico. o 40.85] 48 82410 48, 9583 48, 8717 48, 7708 49, 1042: 48,0818 U8, QGK 93, 20i 08.
Uroguay.. do ! 103.42 85. 2200, 8Y. 8100° 88,2576 81, 500’ 83,4448 80, (V! 81,71} 3
China__.... \Ie\lc.‘m dollar2| 4811 bk 0800: §5. 9800: 35, 0' 53,9044 112.04' 111.91: 113,
Hongkong. Dollar 2. ... 47,77, 53. 6600 54, V600 L 45960 111,01 112,01 132,83 114, 44\ 114,30
Straits Bettle ! Singapore dollar.!  56. 78[ 31,2800 52.0000 & : L5144 $0.73, 90 515 91.02 0. .o; 90. 83
S e TP R T TR _'-_; R SRR A I R,
1Based on average. £ 1923 average. i In cents per billion.
SILVER
[Average Drice rer fine ouncel -
—e _— — - ; -
lS v August
e e e e e e e e - - fr e e
London (converted at avorage rate of exebange) .. [, . e - e e ._...! $0. ”0012 180, 6936%
New York . GU680 - . 6886
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984 FEDERAL RESERVE BULLETIN DECEMBER, 1924

FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX

Per cent of par !
November 1 to 21 inclusive October N
Monetary unit Pg,;of October November
change [
Low | High |Average| Low | High |Average| Month Fvggglt{h ggfkt S;‘igi‘{“ %‘V%gg

General index_ | et o oo feccceoc o m e e ammae e 61 61 61 61 [}
Belgium__._. Franc .. ....... 19,30 | 4.8000 | 48400 | 4.82290 | 4.7500 | 4.8500 | 4.8042 | 2480 24.86| 24.94 | 2503 24. 99
Denmark. . Krone  oo.coooeo 26.80 | 17.3300 | 17.6500 | 17.5400 | 17.0900 | 17.6100 | 17.3331 | 64,68 | 6414 | 64.89 | 65.71 65. 65
Prance_.... France.__.....___ 19.30 | 5.2200 | 5.3100 ) 5.2600 |- 5.1500 | 5.3100 | 5.2202 | 27,09 | 27.06 | 27.16 | 27.34 27.23
Great Britain_ - Pound..._______ 486, 65 [454. 3100 [463. 3800 1460. 2059 445, 6300 |452. 3100 [448.7004 | 92.20 | 92.43 | 93.64 | 94.85 95. 06
Ttaly. ... Tira ... 19.30 | 4.3000 | 4.3600 | 4.3318 | 4.3000 | 4.3800 | 4.3504 | 22,54 22.44 | 22.52| 22.39 22.44
Netherlands Florin.oo....... 40.20 | 39. 6200 | 40.2200 | 39.9659 | 38.6500 [ 39.4000 | 39.1027 | 97.27 | 97.82 | 98.78 | 99.49 99, 87
Norway..-. Krone..._____... 26.80 | 14.3600 | 14.8400 | 14.6794 | 14.1000 | 14.3500 | 14.2546 | 53.19 | 53.23 | 53.84 | 55.09 55, 24
Spain.._.. Peseta__ ... 19.80 | 13.4800 | 13.6500 | 13. 5594 | 13.2700 { 13.4800 | 13.4015 | 69.44 | 69.58 | 69.91 | 70.25 70. 55
Sweden._.._ Krone.._._______ 26,80 | 26.6100 | 26.8500 | 26.7906 | 26.6000 { 26.6300 | 26.6123 | 99.30 | 99.30 | 99.59 | 100.00 } 100.16
Switzerland. . Franc ........... 16.30 | 19.2500 | 19.3000 { 19.2671 | 19,0500 | 19.2400 | 19.1827 1 99,39 | 90.65 | 99.81 | 99.80 99, 87
___________ 00. 99, 9521 1100. 0018 { 99,9770 99, 9555 {100.0078 | 99.9743 i 99.97 | 99.99 | 99.98 | 99.96 99. 99
Peso (gold) ...... 96. 48 | 83.3800 | 86.6300 | 85.0035 | 81.7100 | 85.3000 | 83.5458 | 86.59 | 86.25 | 86.92 | 88.33 89.13
Milreis_omooouee 32.44 | 11.0600 | 11.7600 | 11.4800 | 10. 5400 | 11.5800 | 11.2215 | 34.59 | 34.65 1 34.44 | 35.72 35. 85
Peso (paper)?....( 19.53 { 11.0800 | 11.3800 | 11.2747 | 10.9000 | 11.2100 | 11.0485 | 56.57 | 57.10 | 57.03 | 57.86 58.18
Shanghai tael 2._| 66.85 { 76.0000 | 76.7900 | 76.3135 | 75.9200 | 78.3600 | 76,9792 | 115.15 | 114,44 | 114.39 | 114.32 | 113.80
Rupee__.__._.__ 48.66 | 33.9700 | 34.7300 | 34.2582 | 33.0100 | 34.1000 | 33.6923 | 69.24 | 69.41 | 69.88 | 70.33 70.92
Yen ... 49. 85 | 38.2800 | 38.6600 | 38.4971 | 37.9400 ; 39.9900 | 38.7942 | 77.82 | 77.74| 77.12| 77.38 77.17

OTHER COUNTRIES

0013 0013 0013 .01 01 01 01 01
19.1900 | 19.2400 | 19.2181 ; 99.58 | 99.57 | 99.50 | 99.50 99. 57
3.4900 | 4.2100 | 3.9315 3.64 3.83 3, 4,16 4.26

. . . . 48,7917 | 48.9583 | 48,8675 | 98.01 ] 97.97| 97911 97.84| 97.81
Uruguay “do ) ) . . 85.2200 | 90.8300 | 83.5946 | 85.66 | 85.80 | 88.04 | 91.34 | 94.46
Chlna_.. Mexlcau dollar2. . . . . 54.0800 | 55.9800 | 55.0792 | 114.49 | 114.52 | 114.35 | 114. 79 115. 04

Hongkong__.....___. Dollar 2. _____._. 47,77 | 54.4100 | 55.1000 | 54.7624 | 53.6600 | 54.9600 | 54.3600 | 113.80 | 113.72 | 114.16 | 114.63 115, 04
Straits Settlements- Singapore dollar.| 56.78 | 52,5000 | 53.3800 | 52.9794 | 51,2500 | 52.5600 | 51.8312 | 91.28 | 9L.98 | 92.80 | 93.33 93. 70
1 Based on average. 2 1923 average. 31n cents per billion through October, 1924. Thereafter in cents per reichsmark.
SILVER

[Average price per fine ounce}

October | September

London (converted at average rate of eXChaNge) ... o . el memmeeeemec e vomcmaeceecame—amaecmemm—mmememmeman $0. 71522 $0. 70012
N W Y 0T e oo e eccemcocme e eeemeeemeemceeecemeeeeoseoeeamoan . 71168 | . 69680
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