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This article describes the transformation of the Philippine currency system from a gold
exchange standard to a dollar exchange standard during the first half of the twentieth century.
During the American colonial period, Philippine foreign trade was closely bound to the United
States. In terms of domestic investment, however, it was domestic Filipino or Spanish entrepre-
neurs and landowners who dominated primary commodity production in the Philippines,
rather than American investors. How were both this US-dependent trade structure and the
unique production structure of domestic primary commodities reflected in the management
of the Philippine currency system? To answer this question, this article first discusses the intro-
duction of the gold standard system in the Philippines in the early twentieth century. Second,
the de facto conversion of the Philippine currency system from the gold standard to the dollar
exchange standard in the 1920s is described, together with the mismanagement of the cur-
rency reserves and the debacle of the Philippine National Bank that functioned as the govern-
ment depository of the currency reserves in the United States. Third, the formal introduction of
the dollar exchange standard during the Great Depression is outlined, a clear example of the
dependency of the Philippine currency system on the US in the 1930s.

introduction
This study will address the transformation of the Philippine currency system during the
American colonial period (1898–1945). For this subject Edwin W. Kemmerer’s Modern
Currency Reform (1916) and George F. Luthringer’s The Gold-Exchange Standard in the
Philippines (1934) are essential sources. The value of these two books might almost be com-
pared to that of John Maynard Keynes’s classic Indian Currency and Finance (1924), which so
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clearly illuminated the gold exchange standard system of British India from the end of the
nineteenth century to World War I. Yet Kemmerer’s and Luthringer’s works leave one area
untouched: they say nothing of the interrelationship between the currency system and the
trade and investment patterns in the Philippines. Given that the currency system was a key
component of the financial sector, and served as a superstructure to the country’s economy,
it is also important for us to consider its linkages with the production structure.

It is well known that the Philippine trade structure became dependent upon the US
under special tariff treaties between the two countries from the late 1910s. By the 1920s
the United States took in 80 to 90 percent of total exports from the Philippines, while sup-
plying nearly 60 percent of Philippine imports. This heavy reliance on the US market
might be interpreted as a typical example of the universal phenomenon of colonial econ-
omies during the first half of the twentieth century, with trade structures closely bound to
their colonial masters. However, in some respects the Philippines during the American
colonial period was unique in terms of its investment structure. In industrial investment
in some primary commodities such as coconut and Manila hemp, American investors
did acquire majority ownership. In the sugar industry, however, Filipino entrepreneurs
held a majority share of the investment, and the Spanish firm Tabacalera dominated the
tobacco industry from the late nineteenth century onwards. In the agricultural production
of primary commodities, it was generally Filipino landowners who held majority owner-
ship; American investors never penetrated deeply into this sector. The paramount position
of Filipino landowners in agricultural production and Filipino entrepreneurs in the sugar
industry was a distinctive feature of the production structure of the Philippine export econ-
omy. But how did the US-dependent trade structure and the production structure of pri-
mary commodities relate to the changing structure of the currency system in the
Philippines during the American colonial period?

In order to explore this question, this study will first outline the introduction of the
gold exchange standard in the Philippines. Second, the transformation of the gold exchange
standard into the dollar exchange standard in the 1920s will be considered. Third, the intro-
duction of the dollar exchange standard during the Great Depression of the 1930s will be
traced. Then, in conclusion, the Philippine currency system during the American colonial
period will be compared to the gold exchange standard in British India.

adoption of the gold exchange standard
According to Kemmerer’s Modern Currency Reform (1916), five different currencies were in
circulation at the outset of the US occupation of the Philippines: (1) Mexican pesos, mostly
smuggled into the Philippines, that contained 377 grains of pure silver; (2) Alfonsino pesos,
commonly known as Alfonsinos, that were minted in Spain as Philippines currency under
a Royal Decree of 1897; (3) silver coins of 50, 20, and 10 centavos with silver content 11.2
percent less than that of the Mexican pesos; (4) various coins including Spanish pesos, sil-
ver coins from Spanish America (in addition to the abovementioned Mexican pesos), and
copper coins from Spain and other countries; and (5) bank notes issued by the Banco
Español Filipino (later renamed the Bank of the Philippine Islands) in Manila, under auth-
ority granted by a Spanish decree of 1896. At the end of the nineteenth century the supply
of currency was so limited that all of the above currencies circulated in the Philippines at a
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value substantially higher than that of the peso in Mexico.1 As Kemmerer observed:
“Strictly speaking, the Philippines were not upon the silver standard from the time that
gold disappeared from circulation in the early eighties to the time of the American occu-
pation in 1898. They were upon a fiduciary coin standard. . . .”2

The US War Department estimated that the United States spent 177 million dollars in
total from 1 May 1898 to 30 June 1902 for the pacification of the Philippine Islands.3 One
primary policy of American rule in the Philippines was the establishment of a colonial gov-
ernment with political and administrative autonomy; another was the maintenance of a
self-reliant financial system. As will be described below, the US government continually
disbursed military funding for stationing its army and navy in the Philippines; yet, the
US Congress never approved any funding assistance for the Philippine government
throughout the period of colonial rule.4

To run the colonial government under such budgetary constraints, the initial task of the
United States was the stabilization of the exchange rate between the US dollar and the var-
ious monies circulating in the Philippines.5 The Philippine government first attempted to
maintain a rate of two Mexican pesos to one dollar in American gold.6 However, when the
Boxer Rebellion broke out in China, the exchange rate of the Mexican peso rose sharply in
1900 owing to the strong demand for silver currency, only to fall back again after the
Rebellion was over in 1901. During the two-year period between 1902 and 1903 the
Philippine government was forced to change the official exchange rate several times.7

The instability of the exchange rate of the Mexican peso not only had a negative impact
on foreign trade, but also brought financial losses and considerable complexity in budget-
ary accounting for the Philippine government.8 Many heated debates on the long-lasting
reform of the currency system were held in the Philippines during the early years of the
twentieth century.

In 1901 three different plans were proposed for currency reform: (1) to continue the sil-
ver standard, by re-coining the Mexican and Spanish-Filipino coins into American ones;9

(2) to establish a gold standard by adopting the US dollar; (3) to adopt the gold standard
with a new peso equivalent to half the US dollar.10

1 Kemmerer 1916, pp. 249–51.

2 Ibid., p. 252. For some details on the Philippine currency system from the end of the nineteenth century to the
early twentieth century, see Stanley 1974, pp. 92–96; Diokono 2000; Wolters 2001, pp. 511–38.

3 Forbes 1928, vol. 1, p. 241.

4 Ibid., vol. 1, pp. 241–42; Golay 1998, p. 112. Official aid to the Philippines approved by the US Congress
between 1898 and the establishment of the Commonwealth government in 1935 was only 3 million dollars
for disaster relief assistance. For details of the Philippine government revenues from 1907 to 1920, see Golay
1984, pp. 231–60.

5 Reyes 1967, pp. 174–75.

6 Conant 1902, p. 45.

7 Kemmerer 1916, pp. 277–81; Conant 1902, pp. 45–46.

8 Kemmerer 1916, pp. 281–98.

9 This plan was repeatedly proposed during the US military rule of the Philippines in 1898–1901. For details see
Harden 1898, p. 10; Edwards 1900, pp. 50–63.

10 Kemmerer 1916, p. 300; Conant 1902, p. 47; Reyes 1967, p. 176.
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The first plan had the support of overseas Chinese and European exporters and British
bankers in the Philippines. They did business with the neighboring countries of China and
the Straits Settlements, which ran currency systems based on a silver standard within the
British economic sphere. These businessmen preferred to maintain a silver standard in the
Philippines similar to that of other Asian countries. By contrast, American and European
importers incurred enormous losses from the silver devaluations, and this deterred the
Philippine government from maintaining a silver standard. The plan for a silver standard
was unanimously opposed not only by the members of the Philippine Commission who
dominated the legislative and administrative power in the Philippines at that time, but
also by a majority in the US House of Representatives, though it was once approved by
the US Senate.11

On the second plan, to introduce a US dollar-based gold standard, there were various
opinions in the United States. Supporters offered three reasons: (1) it was the simplest
way to introduce a gold standard; (2) it would encourage closer relations with the
United States; and (3) by introducing the American currency system, the United States
would show its prestige to the Filipino people. Opponents argued that: (1) the Filipino
people were accustomed to silver coins, so the introduction of American money would
cause confusion among them; (2) the American dollar was too large to be the unit of
Philippine money; (3) there was the danger that the American dollar might be counter-
feited in the Philippines; and (4) maintaining the American currency system in the
Philippines would necessitate a substantial gold reserve and gold coin in circulation,
and this gold would drain away to other countries in Asia. The plan was adopted by the
US House of Representatives in January 1903, but rejected by the Senate and later aban-
doned by the House.12

The Philippine Commission in Manila regarded the third plan, a new gold-based peso,
as the most suitable for the Philippines. Upon the transition to civilian rule in July 1901,
the US Secretary of War Elihu Root sent Charles A. Conant to the Philippines to prepare a
reform plan for a new currency and banking system.13 At that time Conant was already
widely recognized as a leading financial and banking expert by American government offi-
cials and bankers.14 Conant conducted his investigations in the Philippines in the summer
of 1901 as special commissioner of the US War Department, and upon submission of his
report in November the same year, he proposed a new coinage and banking system in the
Philippines in accordance with that favored by the Philippine Commission.15 In January
1902, a bill for Philippine currency reform was submitted to both the US House of
Representatives and Senate, but was withdrawn when it failed to secure approval.16

11 Kemmerer 1916, pp. 298–301.

12 Kemmerer 1916, pp. 301–06; Conant 1902, p. 48.

13 United States, War Department, Bureau of Insular Affairs, 1901, pt. 1, pp. 99–102; Kemmerer 1916, pp. 307–08;
Conant 1902, pp. 49–92; Reyes 1967, p. 176.

14 Rosenberg 1985, pp. 176–83; Rosenberg 2003, pp. 23–30; Dictionary of American Biography 1930, vol. 4, pp. 334–35.

15 Conant 1901; Willis 1970, pp. 301–02; Cruz 1974, p. 73.

16 Kemmerer 1916, pp. 308–09; Reyes 1967, pp. 177–78; Willis 1970, p. 303. For details of the discussion on
Philippine currency reform in the US Senate committee in February–March 1902, see United States,
Congress, Senate, Committee on the Philippines 1902, Hearings . . . ; idem 1902, Currency. . . .
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Hence the basic plan for the currency system had still not been decided when the
Philippine Organic Act of July 1902 was enacted, by which the general guidelines for
Philippine colonial rule under a civil government were formulated.17 However, with the
strong recommendation of the Philippine Commission, the same currency reform bill
was introduced once again to the US Congress in 1903 and this time approved by both
House and Senate, being finally enacted as the Philippine Coinage Act of March 1903.18

The Philippine Coinage Act had thirteen sections, and its main provisions were as
follows:19 (1) the legal currency of the Philippine Islands would be the gold peso at the
rate in gold coin of one US dollar for two Philippine pesos (Section 1); (2) the
Philippine government was authorized to mint currency not exceeding 75 million pesos
(Section 2), and to mint silver coins of 50 centavos, 20 centavos and 10 centavos
(Section 4); (3) to maintain the value of the silver peso at the rate of one gold peso, the
Philippine government was authorized to issue a temporary certificate of indebtedness
not to exceed 10 million dollars (Section 6); (4) the Insular Treasurer was authorized to
issue silver certificates and to retain the reserves to back them (Section 8).

Under these provisions, a new currency system was introduced in the Philippines, in
the form of silver coins based on gold coin whose denomination was a peso pegged to
the US dollar. As a result, Charles Conant, who had been instrumental in the introduction
of the new system, was called “Father of the Philippine currency system”, and the silver
coin first issued in the Philippines in 1903 was named the “Conant”. After his death in
1915, his half-length portrait was printed on the one-peso bill issued by the Philippine gov-
ernment.20 This was the gold exchange standard that was introduced by the United States
in the Philippines. It was usual for a gold exchange standard to be the currency system of
choice for colonies or dependencies, where a silver standard pegged to the gold coin of the
colonial masters under a gold standard system was maintained.21 Thus, the adoption of
the gold exchange standard meant that the Philippines would be in a subordinate position
to the United States in terms of the currency system.

While the Philippine Coinage Act of 1903 reflects the general outline of the Philippine
currency system as laid down by the US Congress, the Philippine Gold Standard Act (Act
No. 938) enacted by the Philippine Commission in 1903 established various detailed regu-
lations for the government institutions to implement the Coinage Act and the establish-
ment of the currency reserve.

The Philippine Gold Standard Act had fourteen sections and its main provisions may be
summarized as follows.22 (1) The Gold Standard Fund was established as a separate trust
fund under the Bureau of Treasury of the Philippine government to be used for the purpose
of maintaining the parity of the silver Philippine peso with the gold standard peso. This

17 Regarding the currency system, the Philippine Organic Act gave the authority to the Philippine government
to issue only subsidiary silver coins. Kemmerer 1916, p. 309; Reyes 1967, p. 178.

18 Kemmerer 1916, pp. 309, 311–13; Reyes 1967, pp. 178–79; Hanna et al. 1904, pp. 283–94; Kemmerer, “The
Establishment. . .” 1905, pp. 585–609.

19 “Public No. 137” 1903, pp. 952–53.

20 Cruz 1974, p. 74; Shafer 1964, p. 88; Legarda 1976, p. 55; Licuanan 1985, ch. 10.

21 Matsuoka 1936, pp. 95–102, 152–81; Kemmerer, “Two Years . . .” 1905, pp. 302–04.

22 “Act No. 938” 1903, pp. 797–99.

yoshiko nagano 33

ht
tp

s:
//

do
i.o

rg
/1

0.
10

17
/S

14
79

59
14

09
99

04
28

 P
ub

lis
he

d 
on

lin
e 

by
 C

am
br

id
ge

 U
ni

ve
rs

ity
 P

re
ss

https://doi.org/10.1017/S1479591409990428


fund was established from various sources: the proceeds of certificates of indebtedness; all
profits of seigniorage made by the Philippine government in the purchase of bullion and
minting coinage, and in the issue of the Philippine pesos and the subsidiary and minor
coins; all profits made by the Philippine government from the sale of exchange between
the Philippines and the United States; and all other receipts taken by the Insular
Treasury (Section 1). (2) A Division of Currency under the Bureau of Treasury was created
for the purpose of facilitating the circulation of the currency and maintaining parity with
the dollar (Section 2).23 (3) To maintain the parity of the Philippine currency with the dol-
lar, the Insular Treasurer was authorized to deploy three conversion systems: (a) to sell on
demand drafts on the Gold Standard Fund both in the Philippines and the United States;
(b) to exchange US bank notes or treasury notes for Philippine currency; and (c) to
exchange US gold coin or gold bars for Philippine currency (Section 7). (4) Detailed regu-
lations were prepared for the printing and issuance of the silver certificates and the reserve
vault for the certificates (Section 10).

Thus, a Division of Currency was created under the Bureau of Treasury in the Philippine
government and the Gold Standard Fund was deposited both in the Philippines (Manila)
and the United States (New York). For currency conversion the above three methods for
maintaining parity with the dollar were stipulated, but it was in reality the sale of drafts
on the Gold Standard Fund in the Philippines and the United States that put the
Philippine currency system onto a gold exchange standard.24 In short, the gold exchange
standard functioned in the Philippines, while the Gold Standard Fund was deposited both
in Manila and New York and the drafts sold at a fixed rate on the fund, thereby maintaining
the parity of the currency by government regulation of foreign exchange without the circu-
lation of gold coin. Nevertheless, the Philippine government in Manila and the US War
Department faced various difficulties in maintaining the gold exchange standard right
from the time of its introduction – for example the problems with the issuance of new
currencies in 1903, or the sharp increase in the silver price between 1905 and 1907 – yet
these difficulties were not serious enough to lead to drastic currency reform in the
Philippines. A more severe problem that the Philippine government and the US War
Department were to encounter later was a shortfall in the Gold Standard Fund caused by
a change in the function of silver certificates.

the transformation of the gold
exchange standard
As a general rule, to sustain the gold exchange standard in the colonies, it was important
that the currency system of the colonial masters be stabilized under a gold standard, at the
same time as the colonies maintained an export surplus. However, as George F. Luthringer

23 The Chief of the Division of the Currency was required to submit an annual report to the Treasurer of the
Philippine Islands under the Gold Standard Act. The first annual report of the Philippine Treasurer was pub-
lished in 1904 (Philippine Islands, Bureau of Treasury, 1904). Edwin W. Kemmerer served as the chief of the
Division of the Currency from the implementation of this Act to February 1906. See Kemmerer 1916, p. 318.

24 In fact, the exchange between Philippine currency and US gold coin or gold bars was never practiced.
Kemmerer 1916, p. 322; Luthringer 1934, p. 6.
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correctly pointed out, the gold exchange standard was stabilized in the Philippines
under quite particular circumstances: the United States was remitting military expenses
to the Philippines every year to maintain its army and navy there. US military expenditures
for the Philippines were first transferred in dollars to US banks as its government
depositories, and then, as the dollars were deposited into the Gold Standard Fund, silver
certificates (in pesos) were issued accordingly. It was due to the constant flow of US mili-
tary expenditures that the US dollar balance in the Gold Standard Fund continually
increased in spite of the trade deficit before World War I. The amount of the transfer of
US army and navy expenditures in the Philippines varied year by year; between 1912
and 1921, the annual average of military expenditure transfers is recorded as 11,635,000
dollars, with a low of 5 million dollars in 1919, and a high of 23 million dollars in
1918.25 This was a substantial amount when compared to the size of the overall
Philippine economy before World War I – by comparison, total exports and imports in
the Philippines averaged roughly 50 million dollars annually between 1911 and 1915.
As a result, by the early 1910s the Philippine government secured an amount in the
Gold Standard Fund equivalent to approximately 40 percent of the total amount of cur-
rency in circulation (see Table 1).

With the Gold Standard Fund maintained at a sufficient level, certain of the provisions
regarding the fund and the method of deposit were revised several times.

First, in January 1908, a portion of the Gold Standard Fund was allowed to be
deposited in commercial banks in Manila. Under this new regulation, 800,000 pesos of
the Gold Standard Fund were deposited at the Manila branch of the Hongkong
Shanghai Banking Corporation. The Manila branch of the Chartered Bank of India,
Australia and China and the Bank of the Philippine Islands also received deposits from
the Fund. Total deposits from the Fund at these three banks reached 1,702,000 pesos,
which meant that 41 percent of the Gold Standard Fund of 4,134,000 pesos was held in
Manila at that time.26

Second, by Act No. 2067 of July 1911, a portion of the Gold Standard Fund could be lent
to local governments (provinces or municipalities) for a period of up to five years. This act
also permitted the use of the Fund to purchase interest-bearing first mortgage bonds of
sugar mills, when those mills were established by sugar-cane landowners as their stock-
holders, on the condition that: (1) the bonds purchased could not exceed 70 percent of
the value of the property offered as security; (2) the sugar mill was required to have con-
tracts with landowners (or stockholders) owning 3,000 hectares or more; (3) the sugar mills
had to maintain a sinking fund for the redemption of the bonds and the debt repaid within
thirty years.27

Third, in December 1912, the following regulations were introduced by Act No. 2083:
(1) the total amount of the Gold Standard Fund was fixed at a sum equal to 35 percent
of Philippine government money in circulation; (2) all the monies in the Gold Standard
Fund in excess of the above provision were to be deposited to the credit of a general

25 Luthringer 1934, pp. 28–34.

26 Ibid., pp. 16–17; Philippine Islands, Bureau of Treasury 1910, pp. 5, 25.

27 “Act No. 2067” 1911, p. 1316.
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fund in the Bureau of Treasury in the Philippines; (3) less than 50 percent of the Gold
Standard Fund could be invested for periods not exceeding ten years in loans to provinces
and municipalities, though up to half of this 50 percent could be invested as a construction
fund for the Manila Railroad Company with the prior approval of the Governor-General of
the Philippines.28

As a result, as shown in Table 2, loans and investments allocated from the Gold
Standard Fund increased year by year, until they reached nearly 80 percent of the total
Fund in 1916/1917. Utilizing the Gold Standard Fund in such a manner was a deviation
from the original purpose of maintaining the parity of Philippine currency against fluctu-
ations in the value of silver. This should have brought about a shortage in the currency
reserve. Why then did the Philippine government take such a risk?

The Philippines needed to promote the export of primary commodities in order to
relieve its trade deficit, and for this purpose it took measures to vitalize agricultural invest-
ment for export. The currency system in the Philippines before World War I faced a
dilemma. After the occupation of the Philippines, American businessmen came to the
Philippines seeking new investment opportunities in various areas; however, until the
mid-1910s, the Philippines could not export sufficient commodities to maintain a favorable
balance of trade. Under such economic conditions, the Philippine government promoted
investment not only in the construction of infrastructure, such as railroads, by American
enterprises, but also in the processing industries of primary commodities, such as sugar
mills, run by Filipino entrepreneurs. Under the self-supporting budgetary system, the

Table 1. Status of the Gold Standard Fund (1909–1912)

Year (a) Fund in Manila (b)
Fund in
the US

(a) + (b)
(1,000
pesos)

(c)
San Francisco

Mint
(1,000 pesos)

(d) Net
Balance in
Fund (a +
b + c)(2)

(1,000
pesos)

(e) Currency
in circulation
(1,000 pesos)

(d) ÷ (e)
(%)

Philippine
pesos (1,000

pesos)

US
dollars(1)

(1,000
dollars)

(1,000
dollars)

July 31,
1901

590 518 5,825 13,277 4,806 18,082 41,429(3) 43.6

June 30,
1910

4,134 �304 7,675 18,876 463 19,339 48,755 39.7

June 30,
1911

2,479 �782 9,619 20,153 442 20,595 48,156 42.8

June 30,
1912

7,112 �1,819 7,242 17,960 288 18,247 52,056 35.1

Source: Philippine Islands, Bureau of the Treasury, Annual Report of the Treasurer of the Philippine Islands, various
years.
Notes: (1) A minus sign indicates an overdraft.

(2) Excluding the amount in the hands of the disbursing agent.
(3) As of June 30, 1909.

28 “Act No. 2083” 1911, pp. 2177–79. For details of the Manila Railroad Company, see Corpuz 1999.
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Philippine government had to procure for itself all the funds needed for its expenditures.
This was the colonial foundation of the Philippines under which a majority of the Gold
Standard Fund was appropriated for investments in public utilities and the processing
industries for primary commodities.

The role of the Silver Certificate Reserve also changed during this period. With the
establishment of the civil government in July 1901 and its announcement of the end of
pacification one year later, the domestic economy in the Philippines gradually recovered.
The expansion of the economy was accompanied by growth of money in circulation,
including silver certificates. However, such a situation made it unfavorable for the
Philippine government to maintain a balance in the Silver Certificate Reserve equal to
the issue of silver certificates, as required both by the Philippine Coinage Act and by the
Philippine Gold Standard Act. Thus, in June 1906 new provisions were made: a maximum
of 60 percent of the total amount of silver certificates outstanding could be held in
American gold coin, while silver certificates would be redeemable either in silver pesos
or gold coin.29 Under these provisions the government was not necessarily obliged to
redeem silver certificates in silver coins. The silver certificates were thus transformed
from the original “coin certificates” into “currency notes” by this measure.30 In February
1916 the Philippine government made another provision that the Silver Certificate
Reserve could be deposited in US dollars in the United States commercial banks as the
designated depositories of the Philippine government.31 This measure came to create a
new relation between the Silver Certificate Reserve and the Gold Standard Fund, as
George Luthringer explained:

[W]hen the major part of the Silver Certificate Reserve became deposits in
United States banks, held in exactly the same manner as the balance of the
Gold Standard Fund maintained in that country, the Silver Certificate
Reserve began to be used in such a way that it assumed in part the function
of the Gold Standard Fund. Namely, instead of being used merely as a reserve

Table 2. Loans and Investments of the Gold Standard Fund (1912–1918)

(1,000 pesos)

Year Total Amount of Fund Loans & Investments

June 30, 1912 18,272 2,214 (12.1)
June 30, 1913 18,369 5,714 (31.1)
December 31, 1913 18,402 7,647 (41.6)
December 31, 1914 18,456 8,443 (45.7)
December 31, 1915 18,519 9,942 (53.7)
December 31, 1916 13,391 10,608 (79.2)
December 31, 1917 13,474 10,741 (79.7)
August 15, 1918 14,497 10,466 (72.2)

Source: Philippine Islands, Bureau of Treasury, Annual Report of the Treasurer of the Philippine Islands, various years.

29 “Public No. 274” 1906, pp. 453–54.

30 Luthringer 1934, pp. 42–44.

31 For a detailed discussion, see Nagano 2003, ch. 6.
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for the maintenance of the parity of the silver certificates with the coined silver
pesos which they represented, the Silver Certificate Reserve began to be used as
a regulator fund for maintaining the parity of the silver certificates with the
theoretical gold peso. Thus, silver certificates were issued directly against depos-
its in banks in the United States and were redeemed in drafts drawn on these
deposits.32

Interestingly enough, Luthringer suggested the possibility that “the US army and navy
transfers must have been affected by the direct issue of silver certificates in the
Philippines against deposits in banks in the United States to the credit of the Silver
Certificate Reserve.”33 Here we can see how important the role played by the transfer of
US army and navy expenditures must have been in maintaining the parity of the
Philippine peso against the US dollar.

In light of the fact that a majority of the Gold Standard Fund was already being appro-
priated for domestic investments with the transformation of the role of the Silver
Certificate Reserve, the Philippine Legislature revised the currency law by Act No. 2776
in May 1918. This revision was made with the strong recommendation of the Bureau of
Insular Affairs (BIA), which had conceived the reform of the Philippine currency system
in the face of the shortfall in the Gold Standard Fund from the early 1910s.34 Act No.
2776 revised some of the regulations on the currency system in the Administrative Code
of 1917 (Act No. 2711), which reorganized the administrative system of the Philippine gov-
ernment under the Jones Law of 1916. Major revised provisions for the currency system
in Act No. 2776 were as follows (all the section numbers below are from the original
Act No. 2711):35

(1) The designation “silver certificate” was changed to “Treasury certificate”
(Section 1610).

(2) The basic currency unit in the Philippines Islands was established as
the gold peso, and two gold pesos would be equal to one gold United
States dollar (Section 1611).

(3) The Governor-General was authorized to order a reduction in the weight
and fineness of the Philippine coins, subject to the consent of the presiding
officers of both Houses of the Philippine Legislature (Section 1612).

(4) The parity between the Philippine silver peso and the legal gold coins of the
United States would be kept at the rate of one dollar for two pesos as before
(Section 1613).

32 Luthringer 1934, p. 44.

33 Ibid., p. 45.

34 The plan to consolidate the two currency reserves was first drafted by Charles Conant in 1914 as a bill. After
his death in 1915 it was revised by Bernard Herstein for the Board of Public Utility Commissioners in the
Philippines in 1917. Edwin Kemmerer strongly criticized this bill on the grounds that the consolidation
might subvert the foundation of the Philippine currency system. However, Frank McIntyre, Chief of the
BIA under the US War Department, supported the Conant-Herstein bill, and the Philippine Legislature passed
it in 1918. For a detailed discussion, see Nagano 2003, ch. 6.

35 “Act No. 2776” 1918, pp. 877–81.
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(5) The Insular Treasurer was authorized to deposit silver pesos or gold coin of
the United States in the Bureau of Treasury and to issue treasury certificates
(Section 1622).36

(6) The Gold Standard Fund and the Silver Certificate Reserve were combined,
to form a new Currency Reserve Fund. The Currency Reserve Fund would
be deposited at member banks of the Federal Reserve System in the United
States designated by the Governor-General of the Philippines. However, not
more than 25 percent of the Currency Reserve Fund could be deposited
with any single branch depository in the United States, except at branches
of the Philippine National Bank in the United States (Section 1624).

(7) The Currency Reserve Fund could not be less than the amount of Treasury
certificates in circulation, plus 15 percent of the total money of the
Philippine government in circulation, exclusive of the silver certificates pro-
tected by a gold reserve (Section 1624).

Three conditions were necessary to sustain the new currency system. First, the Bureau
of Treasury in the Philippines had to be responsible for maintaining the credibility of
Treasury certificates in the same way as silver certificates. Second, the US government
would have to keep its legal tender at par with the gold dollar. Third, the US depository
banks would have to remain solvent to redeem the deposit in gold coins.37

However, the Philippine currency system under the revised law of 1918 was still not
stable. After the consolidation of the two previously separate currency reserves, the
newly created Currency Reserve Fund was appropriated for other purposes with even
less restraint than the previous Gold Standard Fund had been, and this precipitated the
grave financial crisis of 1919–1922 in the Philippines.

from 1919–1922 financial crisis to mid-1930s
introduction of dollar exchange standard
Figure 1 shows the amount of the Philippine currencies in circulation, including silver
pesos, silver certificates (Treasury certificates after 1918) and bank notes, between 1910
and 1940. The total amount of Philippine currency in circulation stood at only 50 million
pesos until the mid-1910s; however, it increased sharply to 100 million pesos from 1916
onwards as a result of the economic boom during World War I. In 1919 it swelled even
further to 150 million pesos; this was the outcome of serious currency and credit inflation
that brought about a shortage in the currency reserves. Under measures to stabilize the cur-
rency system imposed in 1922, the currency in circulation in the Philippines fluctuated at
around 120 to 130 million pesos during the 1920s, and then dropped to less than 100

36 Until 1916 the Insular Treasurer was appointed by the US President to the position of Insular Auditor; how-
ever, under the Administrative Code of 1917 it became the Governor-General of the Philippines who
appointed the Insular Treasurer. Elliott 1968, pp. 121–22, 520–21; Kalaw 1921, pp. 13, 82–83; Malcolm and
Kalaw 1923, pp. 113, 189–91.

37 Luthringer 1934, pp. 43–44.
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million pesos in the early 1930s due to the effects of the world depression. However, during
the late 1930s it again increased sharply under yet another reform of the currency system.

It should also be noted that the composition of the Philippine currencies in circulation
changed drastically between the 1910s and the 1930s. As shown in Figure 1, silver pesos
made up over 30 percent of the total during the first half of the 1910s, and then fell to
20 percent or even less in the late 1910s. At the same time, the percentage of silver certi-
ficates and Treasury certificates increased sharply from approximately 50 percent in the
first half of the 1910s to between 60 and 70 percent in the late 1910s. In the 1920s the per-
centage of Treasury certificates declined, while the number of bank notes rose dramatically;
however, it was still Treasury certificates that made up the greater part of currencies circu-
lated in the Philippines. Thus, in Figure 1 we can also trace the process of how silver cer-
tificates or Treasury certificates became the major currency issued in the Philippine
economy from the 1910s.

What was the main cause of the serious currency and credit inflation after World
War I? It was in fact very closely related to the drain in the Currency Reserve deposited
in the New York agency of the Philippine National Bank.

The Philippine National Bank was established in 1916 as a semi-governmental bank.
This was a multipurpose bank, with three major functions: (1) a loan business mainly
for agriculture and the processing industries of agricultural commodities; (2) financing

Figure 1 Philippine Currencies in Circulation (1910–1940)

Source: Philippine Islands and Philippines (Commonwealth), Bureau of Treasury, Annual Report of the Treasurer of the
Philippine Islands (or Philippines).
Note: As of June for 1910–1913; as of 31 December for 1914–1938. No data is available for the year 1939.
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for the commercial sector; and (3) issuing bank notes.38 From the time of its establishment,
the Philippine National Bank sought to maintain links with the Federal Reserve System
in the United States.

The Federal Reserve System was a central bank system unique to the United States,
established in December 1913 by the Federal Reserve Act. Under the system administered
by the Federal Reserve Board in Washington DC, Federal Reserve Banks were established in
twelve districts of the United States to supervise and regulate the banking and financial
activities of its member banks, including national and state banks.39 However, under the
Federal Reserve System, a bank based in the Philippines was deemed a foreign bank, not
eligible for qualification under the Federal Reserve Bank. Therefore, according to the pro-
visions of Section 14 of the Federal Reserve Act, the Federal Reserve Board authorized the
designation of the Philippine National Bank as a foreign correspondent or agent, and a
Federal Reserve Bank designated it as its representative in the Philippines.40

Until the Philippine National Bank was established, the Philippine government had
deposited the Gold Standard Fund and the Silver Certificate Reserve in United States com-
mercial banks designated as depositories of the Philippine government. However, after its
New York agency was opened in 1917, the Philippine government transferred these two
funds to this agency. By the end of December 1916, the Philippine government had depos-
ited 12 million dollars of the Silver Certificate Reserve and 4 million dollars of the Gold
Standard Fund (16 million dollars in total) in US banks. Out of the 16 million dollars,
7 million dollars (44 percent) were deposited at the Irving National Bank in New York
City as the agent for the Philippine National Bank. Then, at the end of 1917, the deposited
amount of the Gold Standard Fund and the Silver Certificate Reserve in the United States
shot up to 30 million dollars in total, two-thirds of which was held by the New York agent
of the Philippine National Bank.41

After the consolidation of the two reserve funds, the amount of the Currency Reserve
Fund deposited in the New York agency of the Philippine National Bank reached 38
million dollars in 1918–1919, consisting of 84 percent of the total amount of the fund
deposited in the United States. However, the Currency Reserve Fund was mismanaged
during this period. First, a large proportion of the Currency Reserve Fund was transferred
from New York to Manila by the sale of drafts on Liberty Loan purchases that the United
States sold after its declaration of war against Germany in April 1917 (resulting in the issue
of more Treasury certificates in Manila).42 Second, another proportion of the Currency

38 “Act No. 2612” 1916, pp. 1097–1102; Willis 1917, p. 425.

39 For details on the Federal Reserve System, see Beckhart 1972; Meltzer 2003.

40 Willis 1917, pp. 425–26.

41 Luthringer 1934, pp. 113–14.

42 The Philippine National Bank transferred the Currency Reserve Fund deposited in New York to the
Philippines through the sale of drafts as follows:

Liberty Loans US$ 15,399,500
Alien Property Custodian 2,808,000
United States Shipping Board 729,146
American Red Cross 360,721
United War Campaign 20,600
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Reserve Fund was used by the National Bank for its loan business. The National Bank
appropriated both the funds transferred from the US and the loan business funds to provide
extravagant loans or credits to landowners, entrepreneurs and exporters for the purpose of
promoting export agriculture to take advantage of price hikes in primary commodities
during World War I. The haphazard sale of drafts and currency mismanagement in war-
time precipitated currency and credit inflation on the enormous scale shown in
Figure 1, making the Currency Reserve Fund essentially non-functional.43

Luthringer estimated that by 1919 the transfer of the Currency Reserve Fund from
New York to Manila reached more than 41 million dollars.44 In April 1919 the
Philippine government issued bonds worth 10 million dollars to raise funds to purchase
drafts in the United States, but it continually faced a serious shortage in its currency
reserves.45 In 1920, when the price of primary commodities declined sharply, currency
and credit inflation resulting from the wartime economic boom led the Philippines into
severe monetary crisis. The Philippine government tried hard to remove Treasury certifi-
cates from circulation by selling drafts from 1920 onwards, but the Philippine National
Bank could not reclaim bank notes issued erroneously by the appropriation of the
Currency Reserve Fund. To demand full repayment of loans from landowners, entrepre-
neurs and exporters would have meant the collapse of the Philippine economy, at a
time when a deflation policy was needed to combat the depreciation of the peso due to
the decline in prices for export commodities.

In January 1921, responding to serious shortages in the currency reserves, the
Philippine government implemented Act No. 2939 to revise some of the provisions in
Section 1624 governing the Currency Reserve Fund in Act No. 2776 of 1918. First, the
Currency Reserve Fund had to be maintained at a minimum of 60 percent of the nominal
value of Treasury certificates in circulation up to a total circulation of 120 million pesos,
and 100 percent of pesos in excess of 120 million. Second, any surplus in the Currency
Reserve Fund, and all its investments, was transferred to the general fund in the Bureau
of Treasury, and any future surplus accumulated in excess of 25 percent of the minimum
established could be transferred to the general fund entirely or in part.46

As shown in Figure 1, the amount of the Treasury certificates in circulation in the early
1920s was well below 120 million pesos, which meant that the minimum level of the
Currency Reserve Fund was set at 60 percent of certificates in circulation. This minimum
requirement under Act No. 2939 was far lower than that of Act No. 2776. Therefore, already
in 1922, with the limited currency reserve, the Philippine government faced the difficulty

Sold to local banks 9,293,500
Sold to others 12,573,836

Total 41,185,303
(Source: Luthringer 1934, p. 116)

43 Ibid., pp. 75–79, 114–15.

44 Ibid., pp. 115–17. For the original source of this estimate, see Philippine Islands, Governor-General 1923, 80.
See also note 42 above.

45 Ibid., p. 75; Philippine Islands, Bureau of the Treasury 1920, pp. 23–24.

46 “Act No. 2939” 1921, pp. 601–02.
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of not being able to cope with the increased demand for drafts on New York, and was
forced to suspend the sale of exchange until the end of that year.47

In this situation the Philippine government enacted Act No. 3058 in June 1922 to revise
yet again the regulations on the currency reserve, as follows:48

(1) A Gold Standard Fund and a Treasury Certificate Fund were established as
separate currency funds, by the abolition of the Currency Reserve Fund
(Sections 1622 and 1626).

(2) The Gold Standard Fund was to be maintained at a level not less than 15
percent of the Treasury certificates and silver pesos in circulation
(Section 1622).

(3) The Gold Standard Fund would be deposited in Federal Reserve Banks or
members of the Federal Reserve System in the United States, to be desig-
nated by the Governor-General of the Philippines as the depositories of
the Philippine government. No proportion of the fund could be deposited
in any domestic banks or any branch or agency of foreign banks doing
business in the Philippines. No more than 20 percent of the fund could
be deposited with any single depository in the United States, except with
the bank where the Insular Treasurer kept his deposits in a current account
in connection with his exchange operations (Section 1623).

(4) The Treasury Certificate Fund had to be equivalent to 100 percent of all
Treasury certificates in circulation (Section 1626).

In addition, this Act also provided the issuance of additional bonds of 23.5 million dollars
under the guarantee of the US government.49 These measures to reform the currency
reserve system were implemented in January 1923, after government bonds were issued
with the guarantee of sufficient funding to do so.50 Thus, the Philippine currency system
reverted to the original gold exchange standard after five years’ confusion resulting from
the revision of the Act in 1918. However, under the reconstructed gold standard system,
the role of the Gold Standard Fund was never again as large as it had previously been
for the maintenance of the parity of pesos. With the enlargement of the circulation of
the Treasury certificates, the importance of the Treasury Certificate Fund increased in com-
parison to the Gold Standard Fund.

Table 3 shows the amount of the Gold Standard Fund and the Treasury Certificate Fund
in the 1920s and early 1930s. From 1923 to 1925 the annual average amount of the
Treasury Certificate Fund was 77 million pesos, five times larger than that of the Gold
Standard Fund. During the period between 1931 and 1934, the annual average amount
of the Gold Standard Fund grew to 43 million pesos, yet still was smaller than the

47 Luthringer 1934, p. 82.

48 “Act No. 3058” 1922, pp. 1543–48.

49 Ibid., pp. 1547–48. For details on the discussion in the US Congress on the issuance of the government bonds,
see United States, House of Representatives, 67th Congress, 2nd Session 1922.

50 Luthringer 1934, pp. 201–02; Philippine Islands, Bureau of the Treasury 1924, p. 39.
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Treasury Certificate Fund of 88 million pesos. As has been discussed earlier, the Treasury
certificates (or silver certificates before 1918) became the major currency from the late
1910s, and acquired the status of “currency note”, a change from the original status of
“coin certificate”. Reflecting the transformation in the nature of the Treasury certificate,
the Treasury Certificate Fund came to play a role much more significant than that of
the Gold Standard Fund in the structure of the currency reserve system.

Thus, by establishing the Treasury certificate as the major currency in circulation, the
currency system in the Philippines was no longer maintained by the stabilization of foreign
exchange through the operation of the Gold Standard Fund, but rather through the main-
tenance of the parity of the peso against the US dollar by the regulation of the currency
supply under the control of the Treasury Certificate Fund. This was a system fundamen-
tally different from the gold exchange standard. Under the gold exchange standard, it
had been the Gold Standard Fund that regulated the foreign exchange and currency system.
However, in the 1920s, it was the Treasury Certificate Fund that played the major role as
the currency reserve of the Philippines. The larger part of the Treasury Certificate Fund was
deposited in the United States banks, such that the stabilization of Philippine currency was
now closely linked to the monetary and credit system of the United States.51 In this con-
text, we can see that the reconstructed gold exchange standard in 1923 was heavily depen-
dent on the strength of the US dollar in international exchange markets, and came close to
being a dollar exchange standard. As a result, the Philippines had a relatively smooth path
following the reform of the US currency system during the world depression.

In April 1933 the United States withdrew from the gold standard by suspending the
convertibility of paper currency, and in January 1934 it enacted the Gold Reserve Act.
By this Act, the United States was able to set a new parity for the dollar, and implemented
a devaluation of 40 percent. This was the beginning of the managed currency system in the
United States. Following these US measures, the Philippine government also lowered
the nominal value of the peso by about 40 percent, maintaining the official rate of one dol-
lar for two pesos as before.52 Then in March 1935, before the establishment of the

Table 3. The Annual Average Amount of the Gold Standard Fund and the Treasury Certificate Fund (1923–1934)

Year In Philippine Treasury In authorized depositories in the US
(1,000 dollars)

Total
(1,000 pesos)

(1,000 dollars) (1,000 pesos)

(1) Gold Standard Fund
1923–25 2,692 807 4,720 15,630
1926–30 1,919 3,947 9,889 27,562
1931–34 2,272 8,406 15,119 43,188
(2) Treasury Certificate Fund
1923–25 617 19,523 28,476 77,707
1926–30 1,850 14,623 37,422 93,166
1931–34 — 13,095 37,414 87,922

Source: Philippine Islands, Bureau of the Treasury, Annual Report of the Treasurer of the Philippine Islands, various
years.

51 Luthringer 1934, pp. 220–22.

52 Perkins 1947, pp. 39–42; Nawata 1943, pp. 16–18; Luthringer 1934, pp. 249–50.
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Philippine Commonwealth, Act No. 4199 was implemented to reform the regulations of
the currency system under Act No. 3058. The major changes were as follows:53

(1) The unit of monetary value in the Philippines would be the peso, and two
pesos would be equal in value to one dollar, the dollar being defined as that
used as legal tender in the United States (Section 1611).

(2) For the purpose of maintaining the parity of the Philippine peso with the
legal tender currency in the United States, a new Exchange Standard Fund
was established (Section 1621).

(3) The Exchange Standard Fund would be maintained at a level to comprise
not less than 15 percent of all Treasury certificates and coins (Section 1622).

(4) The Exchange Standard Fund would be held in the vaults of the Bureau of
Treasury in Manila, or a portion could be held in the US Department of
Treasury and/or with Federal Reserve Banks or member banks of the
Federal Reserve System in the United States (Section 1623).

(5) The Treasury Certificate Fund had at all times to be equivalent to 100 per-
cent of Treasury certificates in circulation and had to be constituted
entirely of silver coins. It was to be held in the vaults of the Bureau of
Treasury in Manila (Section 1626).

As is clear from the above, the new currency regulations did not set the value of the
Philippine peso directly against gold. In order to exchange Philippine pesos with gold,
they had first to be exchanged for US dollars. For this purpose the new Exchange
Standard Fund was established, which was actually deposited mostly with the US
Department of the Treasury.54 The Philippine peso had become a currency whose unit
of value was determined according to the US dollar, and its relation with gold was sus-
tained only through the medium of the US dollar. By the mid-1930s, the Philippine cur-
rency system had lost all vestiges of its original gold exchange standard, having gone
over entirely to a dollar exchange standard.

conclusion: comparison with british india
This study will conclude by offering a brief comparison of the Philippine currency system
during the American colonial period and the currency system of British India, a compari-
son that highlights the distinctive features of the former.

First, under the gold exchange standard in the Philippines, the majority of the currency
reserve had been deposited in the form of US dollars in the United States by the middle of
the 1920s. In British India, by contrast, the majority of the gold standard reserve was deposited
in Britain in the form of sterling certificates as well as gold; one-half of its currency reserve was
held in silver coins and the remaining partwas in various other forms, such as gold coins, rupee
certificates and silver bullion.55 This sharp contrast between the Philippines and British India

53 “Act No. 4199” 1935, pp. 737–38.

54 Philippines (Commonwealth), Bureau of Treasury 1936–1941, passim.

55 Yanaihara 1963, pp. 528–31. For the statistics on the Gold Reserve Fund in 1912, see Keynes 1924, pp. 131, 174.
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shows that the gold exchange standard in the Philippineswasmuchmore like the typical “colo-
nial master’s currency exchange standard” than that of British India in the 1920s.

Second, in the Philippines the Gold Standard Fund (renamed the Currency Reserve
Fund between 1918 and 1922) was reallocated in various ways as a domestic investment
fund, resulting in serious financial crisis after World War I. The appropriation of the
Gold Standard Fund was promoted by the Philippine government under the emergent
need to develop industrial capacity for processing primary commodities for export.
In British India, the Gold Standard Fund was also utilized for purposes other than the regu-
lation of exchange fluctuations, but it was mostly used in the financial markets in Britain.56

This was the reason why the greater part of the Gold Standard Fund in British India was
held in the form of sterling certificates. Britain appropriated the Gold Standard Fund in
India for the economic interests of the home country, but in the Philippines it was utilized
mostly for domestic landowners, entrepreneurs and exporters.

Third, the Philippines adopted the dollar exchange standard in 1935, abandoning the
already much-transformed gold exchange standard. The Philippines adopted the
US-dependent currency system to protect the economic interests of the export sector, par-
ticularly domestic landowners and entrepreneurs engaging in primary commodity pro-
duction for export. However, it should also be noted that there were some moves in the
Philippines to explore the possibility of establishing a self-reliant currency system, and a
bill for this purpose was submitted to the National Assembly under the Commonwealth gov-
ernment in 1937. This bill, to establish a Reserve Bank, was passed as Commonwealth Act
No. 458 in June 1939; however, it was not approved by US President Franklin Roosevelt.
In the Philippines a central bank was established after independence, with the recommen-
dation of the Joint Philippine American Finance Commission.57

In the case of India, from the early twentieth century the Indian economy was absorbed
into the British multilateral settlement system by which Britain balanced its trade deficits
with European countries using its trade surplus with India.58 The Indian currency system
functioned as a pillar to support the higher trade structures of the British Empire. Thus,
when the currency system was transformed into the gold bullion standard in 1927, the
Congress in India expressed its opposition, demanding the introduction of the gold stan-
dard precisely because it was so favorable for Britain to manipulate the Indian currency
system.59 This is one example of the constant demands made in India to constitute an
autonomous, self-reliant foreign exchange control system.

56 Ibid., pp. 532–33; Inoue 1995, ch. 2.

57 “First National Assembly, Second Session. National Assembly B. No. 2444”; Jones to Coy, Nov. 4, 1937; Jones to
Sayre, Nov. 27, 1939, Harry S. Truman Library, J. Weldon Jones Papers, Box 5; Nawata 1943, pp. 30–32;
Hernandez 1937, pp. 93–98; Philippines (Commonwealth), Bureau of Banking 1940, p. 21; Central Bank of
the Philippines [1974], p. 37; Hutchcroft 1998, p. 71; Nihon Ginkō Chōsakyoku 1949; Baba 1961, p. 72.
Under Japanese occupation, the establishment of a central bank was approved in February 1944; however,
no executive order was issued for this purpose, therefore it was not implemented. Banyai 1974,
pp. 102–03; Takanashi 1971, pp. 32–33.

58 Inoue 1995, pp. 63–71. For the British multifaceted foreign trade system, see Takumi 1976.

59 Yanaihara 1963, pp. 538–58. In India, in order to mitigate the nationalistic criticism of the contradiction in
the gold exchange standard, the Imperial Bank of India was established in 1921 as a type of central bank,
based on the recommendations of John Maynard Keynes. See Inoue 1995, pp. 99–109.
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The currency systems introduced into various colonies during the early twentieth cen-
tury were conditioned by a variety of factors, such as the trade structures between colonial
masters and colonies; capital investments in these colonies from their masters; the economic
interests of domestic landowners, entrepreneurs or exporters; and the development of bank-
ing systems. These factors were in turn also influenced by the currency systems in the colo-
nies. The Philippine currency system during the American colonial period adjusted itself
almost constantly to maintain a good fit with its US-dependent trade structure and the pro-
minence of domestic capital in major export industries. In such a context, the gold exchange
standard that evolved into the dollar exchange standard could be considered as representa-
tive of the evolving export economy of the Philippines under American rule.
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Baba Keinosuke 馬場啓之助 ed. Firipin no kin’yū to shihon keisei フィリピンの金融と資本形成 (“Finance and
Capital Formation in the Philippines”). Tokyo: Institute of Developing Economies, 1961.

Banyai 1974
Banyai, Richard A. Money and Banking in China and Southeast Asia during the Japanese Military Occupation, 1937–
1945. Taipei: Tai Wan Enterprises Co., 1974.

Beckhart 1972
Beckhart, Benjamin Haggott. Federal Reserve System. New York: Columbia University Press, 1972.

Conant 1901
Conant, Charles A. A Special Report on Coinage and Banking in the Philippine Islands Made to the Secretary of War.
Washington: Government Printing Office, 1901.

Conant 1902
Conant, Charles A. “The Currency of the Philippine Islands.” Annals of the American Academy of Political and
Social Science 20:3 (November 1902), pp. 44–59.

Corpuz 1999
Corpuz, Arturo G. The Colonial Iron Horse: Railroads and Regional Development in the Philippines, 1875–1935.
Quezon City: University of the Philippines Press, 1999.

Cruz 1974
Cruz, Romeo V. America’s Colonial Desk and the Philippines, 1898–1934. Quezon City: University of the
Philippines Press, 1974.

Dictionary of American Biography 1930
“Charles Arthur Conant (July 2, 1861–July 5, 1915).” Dictionary of American Biography. New York: Charles
Scribner’s Sons, vol. 4 (1930), pp. 334–35.

Diokono 2000
Diokono, Maria Serena. “The Maldito Mexican Peso and the Currency Crisis a Century Ago.” Paper presented at
the 6th International Philippine Studies Conference, Philippine Social Science Center, Diliman, Quezon City,
10–14 July 2000.

Edwards 1900
Edwards, Clarence R. Memorandum on Currency and Exchange in the Philippine Islands. Washington: Government
Printing Office, 1900.

Elliott 1968
Elliott, Charles Burke. The Philippines: to the End of the Commission Government; a Study in Tropical Democracy.
New York: Greenwood Press, 1968 [1st edn, 1917].

Forbes 1928
Forbes, W. Cameron. The Philippine Islands. Boston and New York: Houghton Mifflin, 1928.

Golay 1984
Golay, Frank H. “The Search for Revenues.” In Reappraising an Empire: New Perspectives on Philippine-American
History, ed. Peter W. Stanley. Cambridge, MA: Harvard University Press, 1984.

Golay 1998
Golay, Frank H. Face of Empire: United States–Philippine Relations, 1898–1946. Quezon City: Ateneo de Manila
University Press, 1998.

Hanna et al. 1904
Hanna, Hugh H., Charles A. Conant and Jeremiah W. Jenks. Gold Standard in International Trade: Report on the
Introduction of the Gold-Exchange Standard into China, the Philippine Islands, Panama, and Other Silver-Using
Countries and on the Stability of Exchange. Washington: Government Printing Office, 1904.

Harden 1898
Harden, Edward M. Report on Financial and Industrial Conditions in the Philippine Islands. Washington:
Government Printing Office, 1898.

Hernandez 1937
Hernandez, Jaime. Philippine Currency Legislation Reform. San Juan, Rizal: Oriental Commercial Co., 1937.

Hutchcroft 1998
Hutchcroft, Paul D. Booty Capitalism: the Politics of Banking in the Philippines. Ithaca, NY: Cornell University Press,
1998.

Inoue 1995
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Nihon Ginkō Chōsakyoku 1949
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