




















the ﬁpeﬁhagen,Loan,;:Since the prbcgedéwa;,

_intervention pqint;ghﬁoqghogt;September‘ggggoctdber

u, S, dollar remained at the SNB's support price in«five"of th  "

 igh éﬁaéksvef the period under review, (See Table 6.) Strong comme

nstitutional anticipation of end-of«quarter liquidity needs, However, thié“

gave way to the almost continual intervention of the SNB as funds flowed heavily

into Switzerland prior to the IMF meetings in September and a substantial flow

of funds from Italy built up during October using the dollar as a vehicle

currency,

Towards the end of October the dollar began to move up from its lower
intervention point and throughout November has fluctuated narrowly between 23,171
cents and 23,175 cents to the franc on a rather quiet foreign exchange market that

was not even affected by the rising French rediscount rate, At the end of November

it was maintairing its position at 23,171 cents to the franc without Swiss

intervention,



gn_Exchange Rate for the Spot Swiss Franc 1/

(in U.S. cents per Swiss franc)

- Par Value 22.868
Lower Limit 22,172
Upper Limit 2/ 23,178

; Manth Dail‘.,;gve;fa e

Week Ending End of Week

1963  January 23,120 September 6 23.171
i February 23,123 713 23178
March 23,102 20" 23.178
April 23,099 27 23,176
May 23.127 October L 23,178
June 23.125 11 23,175
July 23,129 18 23,178
Auguet 23,164 25 23.178
September 23.176 November 1 23,1717
Octoter 23,176 , 8 23.173
Novenber 3/ 23.171 15 23,175
22 23.171

1/ Noon buying rate,
2/ Recent upper limit imposed by the BNS in the Swiss market 3 however, the
Swiss authorities are not committed to hold the rate below 23,283,

%/ Based oa first 22 days of the month,

oource: Federal Reserve Board,





