26 THE AMERICAN CHAMBER OF COMMERCE JOURNAL

REVIEW OF THE EXCHANGE MARKET

By RICHARD E. SHAW
Manager., National City Bank

The U. 8. Dollar T.T.
selling rates were well
sustained  during  Sep-
tember at from 14, to
11", premium. Afl
Banks were ecager buv-
ers of Gold Dollar tele-
graphic  transfers for
ready delivery at 3¢
premium and in certain
instances 3¢ ¢ was done
for moderate amounts
1o the end of the vear.
Although the sugar ex-
port season is appronch-
mg, ho sighs of weakness
in the exchange market
were apparent at the close,

The following purchases of U. 8. Dellar T.T.
have been made from the Insular T'reasnrer since
our last report:

Week ending Angust 20th .. .. U.8.8300,000

Weck ending September 5th. 100,000
Week ending September 12th 400,000
Week cruling September 19th ... . 300,000

The Sterling market opencd with sellers at
2 — 3 8 and did not vary 1o any great extent
from that level until September INth, when
the speetacular decline in the New York-London
cross-rates  started.  The uncertainty  as to
tendency of Sterling was such that Banks were
forced to quote nominal rates for buving and
selling, althongh by the end of the month settle-
ments were made for small amounts on the
basis of conservalively  wide margins, No
definite farccast as to the market ean be made
at this writing,

The New York-London Cross-rate was quoted
at 4.8612 on August 31st, stood at the same level
on September 1st, which was the high point
registered for that month. The market llue-
tuated moderately until September 19th, when

the rate fell irom 4.8570 to 4.85 and then rapidly
weakened to 3.70 on September 26th. A slight
recovery was made and at the month end the
rate stood at 3.90,

London Bar Nilver prices on August 3lst
were 12-13 16 ready and forward, The white
metal touchel a low of 12-3/4 ready and 12-7/3
forward on September 19th, jumped to a high
of 19-1:2 ready and 19-11 16 on September 26th
and [mul]\ closed on September 30th at [6-3 '8
ready and 16-5 16 forward.

The quotation for New York Bar Silver on
August 3ist wus 27-1 2. This same rate was
registered on September 2nd gnd September
19th, which was the low for {hat month, The
rate rose to a high of 29-1 4 on September 22nd
and elosed at 28-1 S on the last duv of the month.

Telegraphic transfers on other points  were
muoted as follows on bopt(-ml)cr A0th:

Paris. ...........

Madrid
Singapore
Japan.. .
Shanghai.
Honghuny. %% -
India siuus .Nomiual
APV i 5 0 s o o 7 4 s oo v 121484

REVIEW OF THE HEMP MARKET
By L. L. SPELLMAN
Internationat Harvester Company of Philippinss

This  report  covers
the AManila hemp mar-
ket for the month of
September  with stafis-
ties up to and ineluding
September 25th, 1931,

UL 8 Grapes: Barly
Septembier quotationsin
New York  were  for
Davao 1%, 6-1 2 cents;
(v, 37 N eents; I, 5-
1 S eents; J1, 15 16
cents,  These were sel-
lers” prices hut buyers
were not interested al-

Qctober, 1431

though business would probably have resulted
at slightly lower prices. Housemarks other
than Davao were offered at D, 10-1'2 cents;
E, 8-1 1 cents; IV, 6-1/1 cents; G, 3-7/8 cents;
1. 5-1°4 cents; J1, 1-1/8 cents; S1, 6-1/4 cents;
82, 5-3 '8 cents; 83, 4-3/% cents.  These offers
were reduced during the next few days, sellers
offering [lousemark D, at 9 cents; E, 7-3 /4 cents;
G, 3-3°8 cents: 1, 3-1-8 cents; 82, 5-1/2 cents;
83, 4-1'8 cents. The market continued dull
during the first half of the month and by the
middle of the month sellers of Davao hemp were
quoting: [%, 6 eents, G, 3-9,16 cents; I, 5 cenls;
J1, 4 cents; S, 6 cents; 52, 5 cents: 83, 4 cents;
J2, 3-5,8 cents: K, 3-3 X cents.  Other house-
marks were quoted at 1), 87 '8 cents; [, 7-1/2
cents; 19, 5-7. 8 cents; G, 3-1/2 cents, I, 4-7/8
cents; J1, 3-3 8 cents; S1, 5-7 8 cents; 82, 4-
7.8 cents; 953, 4 cents.  Sales of Davao 1 were
made at 1-7/8 cents. The continued high pro-
duction of U. S. grades were still affecting buy-
ers’ idens of prices, The market remained
quiet during the latter part of the month and
scllers were offering Davao I at 5-3°4 cents; I,
1-3 4 cents; J1, 3-3 teents;Gand J2,3-3 ‘Scents.
The \Iumht market for U, S, grades was very
quiet early in .\r'plomh(-r and nominal prices
were: I P12y G, 1P6.25; H, P375; [, PO.25;
J1, P78 P12y 82, 1"! 50, 83, r7. By the
middle of the month nominal prices had gone
off to I, P1LA0; G, P5.50; H, 1"5.25; 3
J1, P6; 81, llﬂln 82, I‘b 50; 83, 16 '2) At
this pcriod a little more intcrcsl was shown in
Streaky grades but generally speaking buyers
were indifferent and the market very quiet.
During the second hall of the month prices con-
tinued to full off, the end of the month quota-
tions being: F, PO.75; G, 1°5.25; T, 1°5; [, 1'7.25;
JL, P55 Sl. l’lll; S!, I’T..";(l; Sfi‘ l'."),:'lO and
u small amount of business was done at slightly
helow these quotitions for some of the grades.
U. K. Gravis:  Buyvers retired on the first
of the month and at the close the market was
depressed.  In the absence of business, the
following prices were quoted as nominal: J2,
16105 K, £15.5; L1, £14.5; L2, £13; M1, CH-
5y M2, L1225, I)L, Ll’ )\I CIL10. Durmg
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