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the last page of the Introductory Number.

X// communications should be addressed to

T he S ecretary, L ondon and Cambridge E conomic Service,
H oughton Street A ldwvch, W .C.2.

r  « t < .  k
» I  » 1 « « h  ̂ » k • » \ • • \ « • I  • \  •

in ^

resu

wag(

/



r-‘-

K»-=

CO —

• * < b  \

CALENDAR OF CHIEF ECONOMIC
EVENTS, 1919—

0  -

I

|.

OD.

the

HE following record of events since the end of the war is primarily 
intended to facilitate comparative study of the statistical tables in the 
B u l l e t i n s . Most of the events have affected the monthly figures given 

in the tables and some of them have influenced the results for the whole year 
in which they occurred.

The events in connection with the coal industry afford a good example. 
The low figure for coal output in October, 1920, is explained by a general strike, 
which lasted for 15 days, during that month. The great national coal strike 
which took place from April ist to July ist, 1921, is directly reflected in the 
figures for output of coal, pig iron and steel, and in the figures for export trade 
and for unemployment. The French occupation of the Ruhr in January, 1923, 
resulted in a great stimulus to the British coal industry and largely accounts for 
the higher figures of coal output and export in that year. The 1925 statistics 
for coal must be considered in relation to factors such as the termination of the 
wage agreement, the Government subsidy and the anthracite strike in the U.S.A.

General labour disputes in shipbuilding, railway, engineering and other 
industries account for fluctuations in many of the series. The connection 
between the changes in the discount rates of central banks and the movements 
of general money rates is obvious. Certain political events have had important 
repercussions on financial and other indices. The date of moveable holidays
(Easter, Whitsun), affects comparison between the months March to June in 
different years.
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JAN. 47-hour week in engineering and o o tu t
12—Yorkshire miners strike for 3 days. 15,000 out.
Strike in Belfast shipbuilding yards.

FEB. 1 New issue of National War Bonds, 4th 
48-hour week on railways.
-Belfast strike ended.
-Coal-miners’ strike ballot.
47-hour week in iron and steel industry.

series. (Realised £7S Mn.)

MAR Coal strike in S. Wales, Midlands, Yorkshire, 
48-hour week in woollen and worsted trades.

100,000 out for 6 days,

APL.
18-

Grave riots in India.

Budget—Excess Profits Duty reduced from 80% to 40%.
Death Duties increased , • j  r 4.
Imperial Preference on tea, coffee, cocoa, sugar, dried fruits, tobacco

spirit films, motors musical instruments, clocks and watches.
motor

MAY Greek forces landed at Smyrna.

JUNE -Whit Sunday.
-4% Funding Loan at 80 announced.
4% Victory Bonds at 85.
-Strike in cotton trade begun but almost 
-Germans signed peace at \  ersailles.

immediately settled.
JUNE

JULY -Prohibition in force in U.S.A. 
-150,000 Yorkshire coal-miners strike. 
7-hour day in coal mines.
48-hour week in cotton industry.

JULY

AUG. •Police strike.
S. Yorkshire miners returned. 
•W. Yorkshire miners returned.

.U'G.

SEPT Imperial preferential rates in operation 
Austria signed peace treaty.
■Iron moulders strike.
•U.S- steelworkers on strike.
■General strike dec’ared by National Union

April.
S£Pr.

of Railwaymen

OCT. -Settlement of Railway strike. 
-U.S. coal-miners called strike 
-U.S. miners strike.

for October 31. (435,000 involved.)

NOV. 6—Bank rate raised from 5% to 6%.

DEC. 10—End of U.S.A. coal strike.

* Weekly working hours were reduced in many other industries during 1919 
ihc workpeople affected was 6‘5 hours.

The average reduction per head for

I ;  . f  I f  .*
I
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JAN. 17—Prohibition in U.S.A. came into legal effect.
22—Moulders resumed work after 18 weeks’ strike (105 working days).

FEB. 20—General strike on French railways.

MAR. 1—End of French railway strike.
19 — U.S.A. Senate declined to ratify Peace Treaty.

APL. Good Friday.
Bank of France discount rate raised from 5% to 6%.
Bank Rate raised to 7% from 6%. (Real turning point of boom.) 
General strike called on French railways.
Budget. Excess Profits Tax increased from 40% to 50%.
Postal rates increased.
New tax (Corporation Tax) on Company profits. 1/- in £.

MAY 21--French railway strike at end.
22--W hit Sunday.

JUNE 1--New York Federal Reserve Bank rate raised to 7%.
4--Hungarian Peace Treaty signed.

JULY

AUG. 31—Miners’ ballot decided for strike.

SEPT 6—Electricians’ lockout begins. (10 days.)
15— Cotton Spinners strike. 20,000 involved. (28 days.)
16— Settled.

.»i

III

i

OCT. 18—Work ceased in all coal mines for 15 days. 
28—Coal Strike declared off.

NOV. 2 U.S.A. Presidential Election. Republican victory. 
4—Work resumed in coal mines.

Harding President.

DEC. i_Shipyard joiners strike. 10,000 involved.

J'l
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FEB.

MAR. Good Friday

APRIL 1-
28

■National strike of coal miners.
-Bank rate reduced from 7% to 65%* 
Budget.—Excess Profits tax not renewed.

3i% Conversion Loan announced.

MAY 5_N ew  York Federal Reserve Bank rate reduced from 7% to 6^%. 
15—Whit Sunday.

JUNE 5-?4_Strike of Cotton operatives. 375,000 involved.
n —Truce in Ireland. Irish Peace Conference in London.
16—New York Federal Reserve Bank rate reduced from 6t/>to OA.
19—Census of Great Britain taken.
23—Bank rate reduced from 6i% to 6%.

91

JULY End of miners’ strike.
-Bank rate reduced from 6% to 5h%.
New York Federal Reserve Bank rate reduced from 6^ to 

-Bank of France rate reduced from 6% to 5i%.

AUG. -Shipyard joiners’ strike ended. See Dec. 1, 1920.
Peace Treaty between U.S.A. and Germany signed in Berlin. 
-Official termination of the war took place at midnight.

SEPT. 21 -New York Federal Reserve Bank rate reduced from 5i% to 5%

OCT. l__Kev Industry duties in operation-optical glass, scientific instruments, magnetos
synthetic organic chemicals.

NOV. 2—New York Federal Reserve Bank rate reduced from 5% to 4i%
3—Bank rate reduced from 5i% to 5^^

DEC. 6—Anglo-Irish Treaty signed. Agreement for Irish Free State

4
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MAR-

APRII

MAY

JUNE
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SEPT,
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JAN. 5 to 13—Cannes Conference of Allied Powers.
10—Strike on Rand.

. 16_M. Poincare installed as new Prime Minister of France.
Irish Free State came formally into being.

FEB. 1 to 6 
1 to 7- 

16

•Washington Conference on armaments 
■Strike on German railways.
•Bank Rate reduced from 5% to 4i%.

MAR. Bank of France rate reduced from 5h% to 5%. 
Engineering lockout. 250,000 men idle.
Agreement for reduction of wages in building industry. 
Strike of Shipyard workers. 80,000 involved.

4

.APRIL 1—Strike in U.S.A. in soft (bituminous) and hard (anthracite) coal industries.
10 to 19—Genoa Conference of Allied Powers.
13— Bank Rate reduced from 4i% to 4%.
14— Good Friday.
25—Agreement on wage reduction in cotton industry.

Budget.—Income tax reduced from 6/- to 5/- in £.
Tea, coffee and cocoa duties reduced.
Postal charges reduced.

6—Shipyard strike ended.

JUNE 4—Whit Sunday.
13—End of Engineering lockout.
15—Bank Rate reduced from 4% to 3j%.
21—New York rate reduced from 4i% to 4%

J U LY 1—Strike of railway shopmen in U.S.A.
13—Bank Rate reduced from Si% to 3%.
28 —Reichsbank discount rate raised from 5% to 6%

AUG. U.S.A. strike in soft coal fields ended. 
-Depreciated currency duties in operation

28—Turk attack on Greek army in Asia Minor. 
Reichsbank rate raised from 6% to 7%.

Fabric gloves, glassware, hollow-\\are, 
incandescent mantles.

SEPT.
t

U.S.A strike in hard coal fields ended. 
■Turks enter Smyrna.
-U.S.A. Railway shopmen strike settled. 
-Reichsbank rate raised from- 7% to S%.

aetô ' OCT. 19—Resignation of Mr. Lloyd George.
37—Fascisti seized Government in many parts of Italy.

NOV. Reichsbank rate raised from 8% to 10%. 
-General Election. Conservative Majority. 
-Near East Conference at Lausanne.

! f .
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■French entered Ruhr. 1 .̂0/ * 10°/
-Reichsbank rate raised from '0{»
-Mr. Baldwin left States after settling debt negotiations

FEB. 1
4

-American terms accepted.
-Failure of Lausanne Conference.
-New York rate raised from Mo to 44/o. 
-Juteworkers’ strike, Dundee. 29,000 involved

■

MAR -General lockout in Jute industry.

dr^°h F refS tate  excluded from U.K. in Trade returns

APL. -Jute strike over, lockout raised.
-L ausanne C onference reassem bled .

Reich«^bank rate raised from  12/b to lo/o.
-L ock ou t of boilerm akers from  sh ipbuild ing and repairing  
B u d g e t .- I n c o m e  Tax reduced from  5/- to 4/6 m the

Corporation Tax low ered . _________________

yards

MAY ■Whit Sunday. Resignation of Mr. Bonar Law.

JU N E lto?—Jute lockout reimposed

JULY Unauthorised strike of dockers at 
-Bank rate raised from 3% to 4%. 
-Lausanne Conference ended. 
-Hull dockers returned to work.

Hull, etc., spread to London

AUG. Death of U.S. President (Mr. Harding). 
Reichsbank rate raised from 18% to 30%. 
-London deckers’ strike over.
-Jute lockout at end.
-Italians shell Corfu. ___

SEPT. 1—Japanese earthquake.
16—Reichsbank rate raised to 90%.

OCT.

NOV. 16- 
16-22

Dissolution of Parliament.
-Boilermakers’ dispute approaches settlement. 
-Boilermakers’ lockout terminated.
German mark stabilised at 4.2 billion to the

4

DEC. 6—General Election.

M  i  V

JUNE

JULY

AUG.

SEPT.
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JAX.

FEB.

MAR.

APL.

MAY

9 2 4 .
10—Tank of France rate raised from 5% to 5j%.
17—Bank of France rate raised from 5i% to 6%.
21 to-29—Railway locomotive men on strike. 9 days’ stoppage. 
22—Labour Government. Mr. MacDonald Prime Minister.

18 to 25—Strike of dock workers in Great Britain. 111,000 involved.
19—Strike of shipyard engineers at Southampton.
25—Southampton strike extended to other shipyard workers. 7,000 out.

M

1—4i% Conversion Loan issued.
9—Dawes Committee Report.

12 to 23—Shipyard lockotit, as result of Southampton dispute. 20,000 involved.
18—Good Friday.
30—New York Rate raised from 34% to 4%.

Budget. McKenna duties on films, motor-cars, musical instruments, clocks and 
watches removed.

Sugar, tea, cocoa, coffee duties reduced.
Corporation tax removed.

7—German Elections result.
12—French Elections. M. Poincare defeated.
29—Miners approved wage agreement.

JUNE 8—Whit Sunday.
11—New York Bank rate reduced to 34%.

JULY 2—McKenna Duties on films, motor-cars, musical instruments, clocks and watches lapsed 
7—Strike of building trade operatives in Great Britain.

AUG. 8—New York rate reduced to 3%.
16—London Conference agreement. Dawes scheme to be applied 
20—Depreciated currency duties lapsed. (See 23 Aus. 1922 )
22—Building strike over.

SEPT. 19—Reichsbank Rate fixed at 10% (gold).

OCT. Labour Government defeated. Dissolution.
International Loan for Germany oversubscribed.
■General Election. Conservative majority. Mr. Baldwin Prime Minister

NOV 1 Election U.S.A. Mr. Coolidge elected.
15—New 4t/o Conversion operation announced.
20—Egyptian crisis.

DEC. 7—German Elections.
11—French Bank Rate raised from 6% to 7%. I t
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FEB. 26

27

-German Bank Rate reduced from 10% to 9%. 
New York Rate raised from 3/o to 3-/o.
-Bank Loan Rate increased by 1%.

Bank Rate raised from 4% to 5%. 
-Break in wheat prices.
-3i% Conversion Loan offer. 
-Election of German President.

■Good Friday. ^
■Hindenburg elected President of German Republic.

Budget. ̂  Immediate return to Gold Standard announced.
Income Tax reduced from 4/6 to 4/- in £ .  .
Mackenna duties reimposed. New duties on silk and artificial silk.
New scale of Imperial Preference.
Co.-itiniied increase in price of rubber. Great activity in share market.

31—Whit Sunday.
Boom in rubber share market,

30_Mineowners give notice to terminate wage agreement.

JULY 1 Duties on clocks, watches, motor cars and musical instruments reimposed 
New duties on silk and artificial silk lace and embroidery in operation.
-Bank of France Rate reduced from 7% to 6%.
■Coal Enquiry.
-Strike of Textile workers in W. Riding.
■Coal Truce. Government subsidy granted to the industry._______

2 6 -

Bank Rate reduced from 5% to 44%.
W. Riding Textile dispute settled.
Belgium-U.S.A. debt agreement. , w  ,
Seamen’s strike commenced in Australia and spread later to

and various ports in Great Britain.
Anglo-French debt provisional agreement.________

New Zealand, South Africa

SEPT 1—U.S.A. Anthracite coal strike. 
23_New 34% Conversion Loan notice.

OCT. Bank Rate reduced from 4|% to 4% 
■Locarno Conference.
■Seamen’s strike called off.
-Locarno Conference Agreement.

NOV 4 —Removal of Embargo on Foreign Issues. 
13—Italian-U,S.A. Debt agreement.

DEC. 3—Bank Rate raised from 4% to 5%.
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BUSINESS CYCLES AND THEIR STUDY
Bv SIR WILLIAM H. BEVERIDGE

Th e  economic system of the modern world is one that does not, and 
apparently cannot, function steadily. It is not merely that prices, profits, 
production, rates of interest and foreign exchanges rise or fall from day to 

day, or week to week. Through all these rapid oscillations runs a longer rhythmic 
movement common to all those factors, an ebb and flow of economic life and 
activity taking several years to accomplish. This movement we know as the 
** trade cycle.” It is too familiar by now to call for full description. Three salient 
features may be noted.

First, though the movement can conveniently be called the “ trade cycle,” its
influence extends far beyond anything ordinarily included under the term trade.
Every factor in economic life is affected, whether financial, commercial, industrial
or social. The general level of prices rises for two or three or more years, reaches
a maximum and almost immediately begins to fall, reaches a minimum a few years
later and starts upward again. With prices, there rise and fall production, profits,
wages and employment, not in some industries only but in all or most; foreign
trade, the formation of companies, rates of interest and discount, and all the
activities of banks follow suit. With prices also rise and fall the marriage rate,
drinking and drunkenness; crime, disease, bankruptcies, and pauperism show the
same movement, but inverted— increasing when prices are low and business bad
and falling when business is good. The “ trade cycle ” is a pulse felt by every
class of the community and in every sphere of activity. All this has long been
familiar to economists, though it is sometimes forgotten by practical men. Not
long ago the House of Commons contrived to discuss unemployment for two whole
days without any speaker mentioning the “ trade cycle,” which was largely 
responsible for the trouble.

Second, the movement is common to many if not all advanced industrial 
countries.  ̂ All such countries pass through alternations of good trade and bad 
trade, activity and stagnation. Sometimes, indeed, one country escapes a 
depression which visits others, or has a serious crisis hardly felt elsewhere. To a 
large extent, however, these alternations agree in time and in character.

Third, the movement, though rhythmical, is quite irregular in length. The 
time required for trade to pass through all the phases of the cycle— depression 
revival, prosperity, strain or crisis, liquidation, to depression again— may be as 
little as six years or as much as eleven. In exceptional cases the time has been 
more than eleven or less than six years. There is nothing to suggest any fixed

range of the movement is equally irregular. One maximum of pricL may be 

to about the level from wh.ch they rose, or m’ay fall le T fu r th e r  “  no,
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The Index of General B usiness Conditions in A merica, 1903- 14.

Depression Rêvo) Prosperity Stroin Depression I Pevivol

1904 1905 1907 I9 0 d

It is this third feature that makes the difficulty of the problem to the economist 
and to the business man. The latter has to make profits. While prices are rising 
this is relatively easy, and his natural tendency is to expand his production. While 
prices are falling it is difficult or impossible to make profits, and his task becomes 
often one of reducing losses by contracting his activity betimes. The trouble is 
that while prices never rise and never fall indefinitely, while each phase in turn 
gives place to the opposite phase, no man can tell just when the turn will come.

Nevertheless, the trade cycle, though irregular in length and range, is certainly 
not without laws. A long step forward to the discovery of these laws has been 
made in the past few years through the work of the Harvard University Committee 
on Economic Research. This work has brought to light a fourth characteristic of 
the trade cycle, of fundamental importance in theory and in practice.

Though all factors in the economic life of a country are affected by the trade 
cycle and show a roughly simultaneous rise and fall, the movement in all cases is 
only roughly and not absolutely simultaneous. Some factors appear to lag behind, 
rising and falling many months after the rest. Other factors appear to lead the 
movement; they begin the rise and they begin the fall; they can be used to suggest 
when the turn of the cycle from rise to fall or vice versa is approaching.

Ultimately the Harvard Committee arranged their factors in three main
U ■ Speculation y y i £ Business y f i  { Money.” The first of thesegroups .

(A) included the Prices of Industrial Stocks, of Railroad Stocks, and ^f Railroad
Bonds, and Town Clearings at New York Banks; the second (B) included 
Commodity Prices, Pig Iron Production and Country Clearings; the third (C) 
included rates on four to six months and on 60 to 90 days commercial paper, 
and Loans and Deposits at New York Clearing Banks (with signs reversed). The 
Committee plotted the movements of these groups over the twelve years 1903-14, 
and they showed how in that period the movements of A both up and down came 
almost regularly four to six months before those of B, and these in turn roughly 
six months before those of C. These curves are shown in the very striking chart
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The Index of General Business Conditions in A merica, 1903-14.
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headed “ The Index of General Business Conditions in America, 1903-14/' prepared 
by the Harvard Committee and reproduced here. The chart speaks for itself; the 
relation between A, B and C is unmistakable. In the depressions of 1903-4 and 
1908, and the booms of 1906-7, 1909-10 and 1912, the same invariable order is 
seen— first A rises or falls, then B, then C.

The years 1903-14, however, were before the war. In a world revolutionised 
by that cataclysm, what assurance is there that the same order of events will hold ? 
The Harvard Committee when they came to the years since the war found that 
some of the series of figures used before were no longer available. They were 
able, however, to make three groups to all intents and purposes identical with those 
before, and to present them as their Current Index of Business Conditions in 
America. They found these at once reproducing the same order— A rising and 
falling first, then B, and last C. This Current Index of American Conditions is
reproduced month by month in the Bulletin of the London and Cambridge Service.

Quite independently, in England, the London School of Economics began to 
plot similar figures, and drew the chart given below and in the Bulletin as the 

General Index of British Business Conditions." Here A— the Price of
Industrial Stocks, is one, perhaps the main, factor included by Harvard in their 
groi^ Speculation ; Wholesale Prices of Commodities (Bj) and Volume 
of Exported Manufacturers (B̂ ) correspond to factors in the Harvard group
“ AT Money Index (C) corresponds to the Harvard group

loney. All four curves rise and fall, showing vividly the boom of 
1919-1920 and the depression that has followed. And they rise and fall not 
simultaneously but in just the order that the Harvard researches would lead us to 
expec . e Price of Industrial Stocks (A) reaches its highest point in January, 
1920, and declines at once. Wholesale Prices of Commodities (BO and Value of 
Exported Manufactures (B̂ ) continue to rise and reach their maxima in May and
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INDEX CHART, U.K.
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M

19X1 i-i1922 19X3 I 1 1 M19X4
Board of Trade Index not available for 1919. Approximate estimates inserted

*  Normal Seasonal change removed.

Price of 20 Industrial Stocks.
■ Wholesale Prices— excl. Food— Board of Trade Index
•Value of E xported Manuf.actures.

•Short Money Index.

in July, 1920, respectively. Last in order of time, the Short Money Index (C) 
reaches its maximum in February, 1921, when all the other elements have been 
falling for many months. The order of events discovered in America before the war 
is reproduced exactly since the war, in America and in England alike. The trade 
cycle retains its character. We suffered in 1922 not from some new disease, 
unlike all past experience, but from “ trade cycle with post-war complications.

Let us look for a moment at three special points in the chart.

I. From January, 1920, exported manufactures, having reached an unprece
dented level (230 as against pre-war 100), f.ell heavily to about 200 in February. 
Anyone looking at this curve (B2) alone might easily have thought (wrongly) that 
the boom was at an end. But if he looked also at the Price of Industrial Stocks (A) 
he would have seen it still rising in January; applying the Harvard rule he would 
(rightly) have expected Prices and Exports (curves Bj and Bo) not to decline for
several months to come.

2. In the depression after the boom, curve A is seen reaching a minimum 
about November, 1921, and starting its upward course— as it should while Bi 
and C are still falling, one slowly and one rapidly. This is all it 
should be in theory. But Bg has reached its lowest point long before in July,

i
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1921, by a catastrophic fall followed by a sharp rise and slow relapse. This 
is contrary to expectation; but is fully explained by the coal dispute which 
paralysed production and the export trade in the summer of 1921. We get 
warning of one disturbing factor— risk of industrial disputes— which may turn 
forecasts awry. Apart from this violent dip in the middle of 1921, the general 
movement of Bj is about what it should be.

3. The Price of Commodities other than Food (Bj) reached a low point about
March, 1922, and remained nearly stationary for nine months afterwards. If
instead of excluding Food we include it, wholesale prices (as given in the Prices
chart of the Bulletins) show a slightly different movement; after being stationary
in the spring and early summer they fall further in August and September, and in
December are well below the April level. We get warning here of a second factor
that may disturb the course of the trade cycle— namely, the success or failure of
harvests. If expectations based on the Harvard researches were to be fulfilled
strictly, the upward turn of curve A (Price of Industrial Stocks) in December
1921, should have been followed within six months to a year by an upward turn of
commodity prices. Actually in August and September 1922, as a result of the
bumper Canadian harvest, cereal prices fell heavily. This lowered the general level
of all prices. The effect of such a harvest on the prices of commodities other
than food is uncertain; it is just one of the matters most needing examination bv 
statistical methods at the present time.

These three cases illustrate both the use and the limitations of a trade 
barometer, based on statistics. The law discovered by the Harvard Committee 
in the development of the trade cycle is certainly not invariable. The factors in

always preceded and will not always precede those in group B nor 
will those in group C always follow them. Even when this order of events is 
maintained, the interval of time between them may vary greatly * the order itself 
may be upset by disturbing factors. All that is sugfested^is that one who 
sptematically studio the movements of the barometer, may get a hint of when 
the turn of the cycle from rise to fall or fall to rise is coming sooner than he 
would do without such study. It may even prove possible to give some help in 
allowing for the chief disturbing factors.” The effect on t L  trade cycle of

lead to a stoppage cannot be foretold; but consideration of the times when
o'if and have to be revised, or of applications to

°ther measures of go^nm ents
such as currency inflation or deflation, may also be watched and allowed for

added that the present time is one in which the task of forecasting
"vSe™  “I® '”'*- The widespread breakdo™ o1

snrh ■■ does not mean that the systematic study of business statistics
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but this does not mean that there is no calculable element in the trade cycle 
at all.

Still less does it mean that the actual forecasts made during the two years 
during which the Service has been established have been in any important par
ticular falsified. Those responsible for the Bulletin during those years have 
consistently maintained that business was on the upward grade of the commercial 
and industrial cycle, but that improvement would be gradual. They have never 
countenanced the predictions of sensational progress given out with monotonous 
regularity in many quarters, and on the other hand they have always deprecated 
pessimism caused by temporary set-backs. A business policy based on the 
indications given in the Bulletin would have been fully justified during the past
two years.

Subject to the limitations mentioned above, a study of the two General Indices 
of Business conditions in Britain and in America (which appears at the beginning of 
each monthly Bulletin) remains the first and most obvious guide to the future course 
of trade. So far as can be seen the tendency for movements of A to precede those 
of B and C, and so to forecast them, has held in America and in Britain both 
since the war and in the decade before the war. The Harvard Committee deduce
yet another rule of interpretation from their chart for 1903-14.

The movements of curve A (Speculation) clearly precede those of curve B (Business). 
But this is not all. The movements of A  and C are especially significant when in opposite 
directions. This opposition of movement indicates a fundamental change in general business 
conditions. If curve C (Money Rates) falls sharply when curve A (S^peculation) is rising, 
business will change for the better; if curve C rises substantially when curve A is falling, 
business will change for the worse.

A second point for study is the relation between the movements of the 
American and British Indices. In the periods 1903-14 and since the war there 
appears to be some tendency for curves A and B in Britain to lag behind the 
corresponding American curves, while the two money curves C, reflecting con
ditions in the closely related money market, move more nearly together. Whether 
this apparent relation is a real one which may be expected to apply in other periods, 
and if so, what is its explanation, must for the present be left uncertain. The 
time-relation between British and American trade movements will form the 
subject of a special memorandum in the London and Cambridge Economic 
Service.

The General Index of Business Conditions, described above, is only one 
element in the London and Cambridge Service. A list of Special Memoranda 
previously issued and still available to new subscribers is given on page 3 
of the cover. The Monthly Bulletin and Quarterly Summary of the Service 
contains, in addition to the General Indices for Britain and America, detailed 
statistics and brief articles, covering all the important elements in finance, prices, 
trade and output, transport and employment. The Supplement to the Bulletin 
contains so far as possible corresponding information for European countries. 
Each subscriber according to his judgment can refer to those figures which appear 
to him most significant for his particular purpose. The Special Memoranda deal 
with disturbing factors " of every kind that may affect the interpretation of 
the statistics, with conditions in basic industries, and with problems of peculiar 
importance or difficulty as they arise. Finally, so far as resources permit, the 
Executive Committee are prepared to furnish detailed inforrnation to meet special 
demands and add to or vary the Service in the light of experience.
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Two general observations as to the nature and objects of the Service must be 
borne in mind.

First, it is not an attempt to replace, but only to assist the individual judgment
which each firm must make as to business conditions and prospects. The London
and Cambridge Economic Service is not an offer to sell for a few pounds a magic
formula for coining wealth. The incalculable element in human affairs will
always remain, and with or without the Service human calculations will 
often fail.

Second, it is not an attempt to give to each individual better or earlier
information as to his particular industry than he habitually obtains elsewhere It
cannot tell Manchester anything new about cotton, or Middlesbrough anything new
about iron and steel. Its main object is to bring to the notice of each individual
pneral conditions and movements which lie perhaps outside his special province 
but may vitally affect his fortunes.
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T H E  S T A T I S T I C A L  S E R I E S  U S E D T H E  S E R V I C E
The Statistical series analysed up to the present for the purposes of The London and Cambridge 

Economic Service number about sixty, and fall into six main groups :
I. F inance. IV. Trade and Output.

II. Foreign E xchanges. V. Transport.
III. Prices and Wages. VI. E mployment.

Four of the series have been selected as of special importance to the study of the business 
cycle, and are presented on a special chart as a General Index of Business Conditions.

All of the individual series are given in the January Bulletin and in the subsequent 
Quarterly Summaries (appearing in April, July and October). The more important ones, including 
the four representative series forming the General Index of Business Conditions, are shown in the 
Monthly Bulletin.

Before the sources and nature of the groups of individual series are described two general 
points must be noted.

First, in many of the series there is a definite seasonal variation, which may be due to real 
differences in the degree of activity or output at different times of the year, or which may be due 
merely to the different number of business days in different months, affecting the monthly record. 
Thus imports tend always to rise in the last quarter of the year when the Northern harvests come 
in; bank clearings are lowest in the summer months; employment is worst in December and 
January and best in May. In order to determine the precise turning point from good to bad trade or 
vice versa, this seasonal change has to be allowed for, i.e. eliminated from the figures so that we may 
judge what the movement of the figures would have been had there been no seasonal influence. In 
all cases accordingly, where the seasonal variation is important and where sufficient data exists for its 
calculation, two sets of figures are given in the tables, one unadjusted and one adjusted by the elimina
tion of the seasonal influence. The latter set (marked always by a star ♦ ) is always used in drawing
the charts. , , ,t- i

Second, in the quarterly issues, the individual series, m all groups except the last (Employ
ment), are shown graphically, on charts drawn not on an ordinary arithmetic scale but on a “ ratio 
scale.*’ On such a scale, equal vertical distances represent, not equal additions or subtractions 
considered absolutely, but equal percentages of increase or decrease from the respective values 
reached in the course’ either of simultaneous changes in several series, or of successive changes in 
one or more series. Thus, if from one month to the next Provincial Clearings change by 20 miUions 
from 100 to 120 millions, while London Towm Clearings change by 200 millions from 1,000 to 1,200 
millions, the change is in both cases an increase of 20iper cent, from the previous position, and is repre
sented on the ratio scale by an equal rise of the tw'o curves. If to the followang month there is a 
further increase of 20 per cent., i.e. of 24 millions in Provincial Clearings and 240 miDions in Town
Clearings this will be represented on a ratio scale by a further rise of both series through the same 

• ’ ‘ -̂--------- Both series will continue to slant upw ârds in parallel straightvertical distance as their former rise. ---- - , , . • - / v j -xc \ u
lines the percentage increases (which are the same) and not the absolute increases (which differ) being 
showm On the ordinary arithmetic scale, on the other hand, the curve for Towm Clearings would, m 
the cases supposed, rise more sharply than that for Provincial Clearings, and both curves w'ould nse 
more sharply, though unequally, from the second month to the third than from the first month to the 
second. The cases discussed may be illustrated as follows :
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The arithmetic scale shows directly both the level and amount of movement; the ratio scale 
shows neither, but by relating the amount to the level, shows directly the rapidity of movement and 
changes in that rapidity. In the former, the actual positions of the curves are important while the 
slants of the lines may be misleading: in the latter only the slants of the lines are important while 
the positions of the curves are immaterial, being placed high or low on the diagram simply according 
to convenience of observation. The ratio scale thus gets over the mechanical difficulty of showing 
a vide range of absolute values, or values which change by wide absolute steps, on one and the same 
chart. Second, comparison of the slant of two or more curves on the ratio scale, makes it possible 
at once to say which is changing more or less rapidly than others. Third, consideration of any 
one curve on a ratio scale shows at once whether its rate of change is increasing or decreasing. 
Thus, if when rising it bears more sharply upwards, the rate of growth' is increasing; if less sharply 
upwards, the rate of growth is decreasing. On an arithmetic scale, it does not follow that a more 
or less accentuated upward bearing of a rising curve indicates respectively a more or less rapid rate 
of growth. This is clearly illustrated in the chart on arithmetic scale, above, where the rates of 
growth are the same in the second period as the first, although the upward bearing of the curves 
is accentuated.

i i  • \
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Hence, if the levels of fluctuation are very different for different series, or change greatly and 
rapidly for particular series at different times; if, moreover, levels, as such, are of little concern 
(either because they are arbitrary, e.g. depending merely upon choice of scale, or because they are 
irrelevant to the purpose in hand); and if, finally, the amount of change is considered important only 
in relation *to recent values of the object which is changing, in these cases, the ratio scale should 
be used.

It is used accordingly, in the quarterly issues, for the presentation in graphic form of the five
groups of series, Finance, Foreign Exchanges, Prices, Trade and Output, and Transport. It is not
used in the case of Emplo^inent, where an arithmetic scale has been adopted. Since the employment
series as plotted vary within a moderate range, the curves appear very much as they would in a 
ratio scale.

Finally, the General Index of Business Conditions, in order to show current changes in relation 
to values in the pre-war year, I9i3> presents the four series included, in the form of percentages of 
their average 1913 value, and exhibits them on an arithmetic scale which reads in percentages 
measured from a fixed 100 per cent, line =  1913 values. It is possible to put these percentage series 
on an arithmetic scale because their ranges of fluctuation are relatively narrow and similar.

 ̂ With these preliminary observations, the groups of individual series may now be described 
in the order in which they appear in the six Tables.

I I

I . »

I.—FINANCE.

B'

STOCKS AND SHARES.

1 ^ocks and Shares, the relative buoyancy of different parts of the securities
Dealings in ordinary, speculative, and long-term investments are distinguished 

and their times and rates of movement, as indicated in the prices of different classes of securities' 
may be coinpared by observmg the course of the three series— P rice  of 20 Industrial S tocks' 
Price of 8 Speculative Stocks, and P rice  of 4 F ixed-Interest Stocks.

^^nes, prepared by Mr. Joseph Kitchin, are usual arithmetic averages of the

oMhe mon7h month, ^tlLeafterS'or the midd/e
market^rice'et^t^^^^^^'^^^ significant scrip bonuses, shares issued below

The Price Index of 20 Industrial Stocks is based on quotations of the ordinary shares of

• Quotations obtained from the Financial Times.

t  Information obtained from the “  Stock Exchange Official Intelligence "  and Mathicaon’c “  Fortnightiy L ist.”
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20 long-established British Companies,* in good standing and with considerable capital, operating 
mainly in the United Kingdom. Together they represent, as evenly as possible, the different classes 
of industry and commerce— iron and steel, coal, engineering and shipbuilding, textile, chemical 
brewing, electrical and gas supply, shipping and distributive enterprises. This series is ’one of the 
four representative series taken to form the General Index of Business Conditions.

The P rice  Index of 8 Speculative Stocks is based on quotations of the ordinary stock of 
8 companies,t whose share capital is traded in London but whose operations, contrary to those of 
the preceding group, are carried on largely abroad. Telegraph, oil, rubber,’ copper and diamond 
mining enterprises are here represented.

w

The P rice  Index of 4 F ixed-Interest Stocks is based on quotations of 4 “ gilt-edged ” 
securities,! all practically irredeemable. It may, therefore, be taken to represent pure interest, the 
consideration of long-term investors, uncomplicated by redemption factors and industrial or speculative 
vicissitudes.

The Y ield  on 4 F ixed -In terest Stocks is simply a way of expressing the “ pure interest ” 
indicated by the preceding group directly, for the sake of convenience in following the long-term 
interest rate. It is an index of the return on £100 invested in a combination of the securities included 
in that group, and the figures are those of the preceding series, expressed reciprocally, i.e. if the price 
index is 80, the yield is 125.

N ew  C apital Issues, the next series shown in the group, Stocks and Shares, is the total 
published by the Midland Bank in its " Monthly Review.” It represents in million pounds 
sterling the total value (number of shares multiplied by issue price) of subscriptions in Great 
Britain for securities issued publicly each month in Great Britain, excluding Government Loans 
and the re-adjustment financing of companies, such as the capitalisation of undivided profits, 
etc. It is an interesting series for comparison with the preceding ones, because it bears to them, 
as it were, a similar relation to that which orders for new equipment bear to replacement orders in 
industry. It is found similarly to fluctuate with greater relative violence.

BANK CLEARINGS.

Since London Tow n C learings tend to reflect the large factor. Stock Exchange transactions, 
and both London Country C learings and Provincial C learings represent primarily the broad 
volume of general trade, this group of series is suggestive of the relative volumes of financial and 
commercial operations at different times.

The series are the total values in million pounds sterling, for approximate monthly periods,§ 
of cheques and drafts presented at the London Clearing House, Town (excluding Metropolitan) 
and Country Sections respectively, and in the Provincial Clearing Houses of Birmingham, Bristol, 
Liverpool, Manchester and Newcastle together. Each of the three series appears in two forms (i) 
unadjusted and (2) adjusted for a marked seasonal trend.

* T he Com panies included a t  p resen t are  :—
(1) A rm strong  (Sir W . J .)  W hitw orth  an d  Co
(2) A ssociated P o rtlan d  Cem ent.
(3) B leachers A ssociation.
(4) B ritish  Oil an d  Cake Mills.
(5) B runner, M ond, an d  Co.
(6) Cam m ell, L a ird  and  Co.
(7) Coats, J .  an d  P.
(8) Cory (W m .) and  Son.
(9) C u n ai^  S team ship.

(10) F ine  C otton  Spinners an d  D oublers Assn.

( 11)
( 12)
(13)
(14)
(15)
(16)
(17)
(18)
(19)
(20)

Gas L igh t and  Coke.
General E lectric  Ck).
G uest, Keen & Nettlefolds. 
G uinness (A rthur) Son and  CJo, 
H arrods Stores.
Im perial Tobacco Ck). 
M etropolitan E lectric Supply. 
Nobel Industries.
U nited  Steel Companies. 
Vickers.

t  The Com panies included a t  p resen t are  :■
(1) B urm ah  Oil.
(2) Shell T ransport.
(3) A nglo-D utch P lan ta tions.
(4) Linggi P lan ta tions.

R io T into .
De Beers Def.

(7) B ritish  South  African
(8) M arconi Wireless.

X The securities included a t  p resen t are  :
(1) F und ing  Loan 4%  1960-90.
(2) Local Loans 3%  1912.

(3) M et. W ater B oard 1934-2003
(4) L.C.C. 3 i  Cons. 1929.

5 F o r L ondon C ountry  an d  Provincial Clearings, 4 weeks ending ab o u t end of m onth . F or London Town C learing , 
3 weeks covering 2 S tock Exchange se ttlem en t days, Consols se ttlem en t d ay  and 4 th  of following m onth . The choice of 3 weeks 
is so ns to  avoid  cases of an  e x tra  “  special d ay  ”  such as would occasionally fall in to  th e  6gures for a  p articu lar m onth and
d is tu rb  th e  series.
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OTHER BANKING.

The relative conditions of the Bank of England and of the Nine Clearing Banks * as 
represented in the series given, reflect the general credit situation as it obtains at particular times 
For example, the ratio of Advances of the C learing B an ks to D eposits of the C learin g B anks 
IS an index of the extent of bank accommodation in relation to bank resources Investm ents and 
Discounts are other important totals showing the employment of bank resources and the movements 
of these and of Advances are clearly related to the trade cycle. P rivate  D eposits at the B ank of 
England is indicative of the reserve position. Variation in B ank and C urrency N otes reflects 
the absorption of cash by the public and the banks.

The series represent in each case amounts outstanding in million pounds; for the Bank of 
bng and as of the mid-week in each month, according to its published statement, and for the Clearing 
Banks,t averages of the weekly position for the month, as published by those banks.

The total of T reasu ry  B ills  outstanding is given because of their importance generally in 
the .Money Market, and particularly as holdings by the large banks.

MONEY.

The rates at which money for short period may be had depend upon, and in turn influence 
so many other economic factors, having immediate organic relation with banking conditions on the

f and securities markets on the other hand, that they become most
important to the formulation of business judgments.

Shopt M ouey Index given is a composite series, each item being an average of 4

combined average for the year 1913. The rates included are the Bank of England rati and the 
following market rates : Bankers’ Deposit rate, day-to day rate and 3-months Bill rate the last two
thlm as 'veil. Since these rates move substantially together, any one of
ind^ ^ ince thJde^hertt^’ general situation is thought to be best represented in a combined

fleliberation of the Bank Rate, which moves seldom and by definite steps balances
of the market rates, which fluctuate rapidly from temporary causes. The index is 

included as one of the four representative series in the General Index of Business Conditions

II.-FOREIGN EXCHANGES.
number^of fS n " c u i^ e n c iL ‘ ^"in T h e ' R P^^^nt the Exchange on London of a

III.—PRICES AND WAGES.
WHOLESALE PRICES.

one 0 fll° 'to lL ^ ?rT ateT n d K ^ ?u M  7''^  ‘ he final
the Board of Trade General Index^TnW r represented by five series,
types, the two Board the prices of 150 commodities of widely different
and the “  Statist ”  (SauerheckF Indices of Foods and O ther Com m odities respectively,
these five series ^  ^ “̂ ‘̂ ĉes of Food and R aw  M aterials. By means of
sale prices may be observed T hrsT m L ^ "‘ ®̂̂t het'veen important classes of whole-
Prices and Rates of Wages descnbed below

K aliroad a T d T S n r i ^ T S ^ f h  ‘ h  ̂ Board of Trade
^ th  1913 as bTe in the for^ ofT i ® industrial whole. It is an Index,
150 commodities iv id e d  i n t ^  RrouDroTfnnr the wholesale prices during each month of

groups of approximately equal importance, judged by the total value

B ank, L td .;  M ^ an d ° ^  C o.; G lyn, Mills, Currie &
N ational Provincial B ank. L td .;  W estm inster B ank . L t d . ;  WiUiams D e a c o n ?

t  Excluding th e  N ational B ank, L td

t  F o r deuriled In lo ^ a l io n  aa to  oonstruotion and  list of H en., ino.nded, aee F lux , A. W ., ^ o a r. o / t fo ,.  S o . ,  M ar.
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of the goods in the respective groups produced for both domestic consumption and export, and 
the value of imports of immediate consumers’ goods.* These eight groups are:— i. Grains; 
2. Meat, poultry and fish; 3. Other food, e.g. milk, vegetables, tea and tobacco; 4. Iron and steel; 
5. Other minerals, e.g. coal, copper, zinc, etc.; 6. Cotton; 7. Other textiles, e.g. wool, linen, silk, 
e tc .; 8. Miscellaneous manufactured and semi-manufactured products, e.g. chemicals, leather, timber, 
paper, etc.

Within these eight groups the different classes of commodities are represented according to the 
same criterion of approximate total value of output respectively, by a larger or smaller number of 
price series. They exercise consequently a properly greater or lesser influence on the course of the 
Index Number in accordance with their relative economic significance. Thus, coal is represented 
by 10 series, while copper is only represented by 4, zinc by i ,  etc.

T h e B o a rd  of T ra d e  Indices of Food and O th er C om m odities provide opportunity 
for the observation of special price fields. They are constructed in a manner similar to the General 
Index from respectively the first three and the remaining five groups of commodities listed above, 
the former including 53 and the latter 97 price series. The Index for Other Commodities is included 
as one of the four representative series in the General Index of Business Conditions.

T h e “  S ta tis t  ”  (Sauerbeck) P rice  Indices of Food and R aw  M ateria ls were originated 
by Mr. Augustus Sauerbeck in the middle of the nineteenth century, and continued in slightly modified 
form since 1912 by the Siaiisi. They are useful for comparison with the Board of Trade Index 
Numbers (and with the Economist Number, not reproduced for want of space, and because of its 
similarity to the Statist Numbers, which are chosen as being more homogeneous for a longer period).

The Statist Index Numbers, as published by the Statist, are obtained by expressing the current 
wholesale prices at the end of each month of 19 foodstuffs and 26 raw materials as percentages of their 
average prices in the base period (1869-1879) and then averaging the percentages for the two groups 
respectively. In the table, the resulting index numbers have been raised proportionally so that 
the number for the year 1913 is 100. The relative importance of the different classes of commodities 
within the two groups is roughly allowed for in the number of price series included in each class as 
follows vegetable foods, 8; animal foods, 7; miscellaneous foods, 4; minerals. 7: textiles, 8; 
miscellaneous products, i i .

R E T A IL  PRICES.

Retail prices are represented (i) by a C ost of L iv in g  Index, showing the movement in 
the cost of maintaining unchanged the standard of living prevalent in working-class households 
before the war,”  and (2) by a series composed solely of Food P rices  which are of dommant 
importance in the budgets of the great majority of persons. These series, therefore, are indicative 
of the movements of prices of articles as they reach the ultimate consumer. But they have sign^ 
ficance also in relation to the course of prices of products at intermediate stages of production, and 
should, therefore, be compared with the series relating to wholesale prices already described, e.g the 
Retail Food Index with the Wholesale Food Index.

T h e C ost of L iv in g  Index f  of the Ministry of Labour is based on retail price quotations, 
obtained in large towns and small, for a number of articles of each of the folbwing classes .—  
(I) food; (2) rent; (3) clothing; (4) fuel and light; and (5) miscellaneous household items. Ihe 
percentage increase in price since 1914 is found for each article; an average of these relative pnces is 
then made for each class, and finally an average is taken of the classes, which are ^ven influence 
according to their importance + in the budget of an ordinary working man s household. This toal 
average thus forms an index of the average percentage increase in ” cost of living since 1914. ine 
figures are for the ist of each month. Hence for comparative purposes with all the Other senes, 
those for the is t  of a given month are placed against other series for the previous month.

T h e Index of Food P rices , also compiled by the Ministry of Labour, is simply an average
of the retail price quotations of the articles in the class ” food ”  of the Cost of
article being given its due budget importance, and the individual prices, and hence the average, being
expressed as percentages of 1914 values.

* The general basis for these values is the Census of Production 1907, w ith certain modihcations, 
t  F or detailed explanation of item s included and construction of index, see Labour (?aze<tc, Feb., 1921.j x u r  u e i / t t u e u  --------------------------------------- -----  o  x U

c U ^ e s  in income, since no

accurate inform ation is available.
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RATES OF WAGES.
The Index Number of Rates of Wages may really be considered as an index of the price 

of labour, since the rates of wages represent payments stipulated for a normal week's work, and in 
some cases piece rates. It is not an index of earnings, for no allowance is made for the number 
of days or hours actually worked or the relative number of persons employed in different occupations. 
These indices, together with unemplo^Tnent indices, reflect the condition of the labour market.

The series, prepared by Professor Bowley, is based on estimates of the movements of the 
^vages of eleven groups of operatives,* following the lines indicated in “ Prices and Wages in the 
United Kingdom 1914-1920,” -f and continued from data furnished by the Ministry of Labour.

The groups represent a wide range of districts, of methods of payment, conditions of work and 
degrees of skill, not, however, including women, except in the textile industries. The wages in each 
group are expressed as percentages of the pre-war rates, and the simple arithmetic average of the 
group percentages is taken. The figures thus represent the average rate for the standard week, 
which since 1919 consists of one-tenth fewer hours than the pre-war week.

\

I

IV.—TRADE AND OUTPUT.
VALU ES OF IMPORTS AND EXPO RTS.

Imports (Values) and Exports (Values) are complementary indices of the movement of 
trade, prices as well as quantities being considered. The former (Imports) measures very roughly the 
activity of the market for food and raw materials, whereas the latter (Exports) measures roughly the 
activity of the market for manufactured articles, since these classes of commodities preponderate in 
the totals of imports and exports respectively. Since manufactured articles form the bulk of English 
output and the major portion finds its market abroad, the value of exported manufactures constitutes 
probably the best single series available as an index of trade. It has accordingly been included as 
one of the four representative series in the General Index of Business Conditions.

The eight series in the present group, obtained from the Board of Trade “ Monthly Accounts 
of Trade,” are presented in two forms— [a) as originally given, and (6) adjusted for seasonal variation. 
The figures are total monthly values in million pounds sterling of imports, including articles for 
re-export, and exports excluding re-exports (Imports C.I.F., and Exports F.O.B. at U .K. ports). 
Total values are given for Imports as a whole and Exports as a whole, and for the three main classes 
of each— (i) Food, drink and tobacco; {2) Raw materials; and (3) Manufactures.J

COAL, PIG IRON, AND STEEL OUTPUT.
The O utput of Coal, P ig  Iron  and Steel, as given in the three series presented, may 

virtually be considered the only satisfactory direct measures of output available. With certain 
allowances, however, they are probably also significant of output in general § for two reasons : (i) 
the substantial proportion of the value of all production represented by the particular group of 
industries, and (2), the dependence of virtually all other industries upon these for the power and 
equipment required to alter output.

These series are, for coal, figures of tonnage output for four-week periods corresponding as 
nearly as possible to the calendar month, compiled from data published by the Board of Trade; and 
for pig iron and steel (ingots and castings), tonnage output for a standard four-week-month, based 
upon figures issued by the National Federation of Iron and Steel Manufacturers.

PRODUCTION.
 ̂ A general index of the volume of production together with subsidiary index numbers for 
iniportant industries and groups of allied industries is published quarterly. A  more comprehensive 
index IS published annually as soon as the necessary data for its compilation become available.

These index numbers are designed to measure changes in the physical volume of production,
and thus to indicate the extent to which the resources of the community are being utilised in industry,
and the result in terms of consumable goods. The statistics used in the construction of these index
numbers and the methods of calculation are set out in Special Memorandum No. 8, published by the 
Service in October, 1924.

Bricklayers’ Labourers; (c) Engineera’ F itte rs ; (d) Engineers’ 

rate conges*! '  ^  ^  'Woollen and W orsted Operatives.—a -/  d a ta  for selected towns, g and  A, general average, j ,  piece-

t  A. L. Bowley, Carnegie Endowm ent, Economic and Social History of the World War.
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SHIPBUILDING.

T on n age com m enced quarterly, of ships over loo tons (excluding warships) as reported in 
Lloyd s Register of Shipping," affords an interesting index of activity in an important branch of the 

stage of production next succeeding to that represented by the previous series, the output of iron and 
steel. It is preferable, for this purpose, to tonnage under construction, on which actually no work 
may, at the time, be in progress, and to tonnage launched, which is notably dependent on factors other 
than completion.

TRANSPORT.
SH IPPIN G  AND SHIPPING FREIGHTS.

T h e T on n age of S h ip s (with cargoes) en terin g  and leavin g  B ritish  ports, and Ship
p in g  F re ig h ts , if observed in connection with the series, lonnage of Ships Commenced, given in the 
preceding Section (IV.), offer opportunity for the study of the way in which changes in activity and 
prices in a given industry are related to changes in the volume of activity at an earlier stage. The first 
two groups of series in themselves are, of course, indices of conditions in the ocean carrying trade.

The Tonnage of Ships (with Cargoes) entering and leaving British Ports, are, however, series 
only moderately useful to this end, since they represent the capacity of the ships and not the actual 
load carried. They are given in the table both as originally published by the Board of Trade and 
adjusted for normal seasonal change.

S h ip p in g  F re ig h ts  * are represented by two series moving rather closely together, prepared 
by Dr. Isserlis for the Chamber of Shipping, and published by the Slaiist. Both the T im e C harter 
R ate and the F re ig h t Index are Index Numbers on 1920 base, the latter being the geometric 
average of freight rate quotations for tramp voyages on 21 ocean routes divided into 8 groups, the 
more important groups containing more routes.f

.R A IL W A Y S : FR EIG H T TRAFFIC.

T on n age C a rried  under the headings General Merchandise, Fuel and Other Minerals, 
together with T ra ffic  R eceip ts X for Goods (the former group of series involving only bulk, the 
latter both bulk and tariff for goods carried), provide information as to changes in conditions of 
carriage by land, corresponding to the information given by the shipping series for carriage by sea. Like 
the value of imports and exports, transport series, particularly tonnage carried, are also indices of 
fluctuations in trade.

The figures for the series under T on n age C arried  and R eceipts are respectively: tonnage 
of goods carried on the Standard Gauge Railways of Great Britain during the month, excluding goods 
free hauled; and monthly receipts in million pounds sterling for goods carried, excluding cost of collec
tion and delivery. Both sets of figures are supplied by the Ministry of Transport, but are not 
available until after an interval of two months.

EMPLOYMENT.
T h e P ercen tage of T ra d e  U nion M em bers U nem ployed, Changes in Sh ifts W orked 

in  the Iron  and S teel T rad es, D ock L abou r E m ployed, Seam en Shipped, and finally 
O utdoor R elief, all published in the M i7iistry of Labour Gazette, constitute in this order not a set 
of exact measures, but a set of highly suggestive indices. They range roughly from an index of the 
employment situation in general, through indices of employment in key industries and skilled trades, 
to indices of employment of unskilled and finally (if the series. Outdoor Relief, be inverted) of casual 
labour.

Employment Indices, however, because they are emplo3unent indices, are indices of industrial 
activity as well, since the labour market is always affected by the speeding up and slowing dowm of

• See Statist for October 29th, 1921, pp. 644-646, for detailed explanation of construction of Indices, 
t The groups and  num bers of routes included are given in the following table :

G r o u p s  o f  R o u t e s . N o . o f  R o u t e s .
In  European w aters ... ... 8
Red Sea, Arabia and  Ind ia  ... 
Ja v a , China and  Japan  
A ustralia and  New Zealand ...

G r o u ps  o f  R o u t e s . 
Argentine, Uruguay, etc, 
Brazil
United States, etc. ... 
Canada, etc.

N o.

9 9 ^

t  Controlled railways before August, 1921.
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industry. Tlie various senes referred to immediately above, therefore, are to be utilised for the 
purpose of judging the state of industry m general and the state of particular industries due 
recognition being given to the fact that the series are representative rather than complete records 
as explained in the accounts of the individual series which follow.

The Percentages of Trade Union M em bers Unemployed are represented in three 
senes, giving figures as of one week near the end of each month for (i) all trades covered (2) all 
trades covered with the pre-war average amount of seasonal change removed, and (a) all trades 
covered, excluding shipbuilding and engineering. The returns, which exclude those unemployed 
on account of disability, illness, and the direct effect of labour disputes, are made by a wide ranee of 
Trade Unions with a total membership * at the end of November, 1922, of 1,305,750 and at the end 
of June 1924 of 1,084,000 .Because different trades are unequally represented, and because the factor 
short time is not included in the figures, the series is not a guide to the actual of general unem-
plojunent, but it is a very good index of the movement of unemployment, and is therefore, highly 
important to a consideration of the degree of general industrial activity.

C h a n p s in Shifts Worked in the Iron and Steel Trades are given in the table, as 
percentage changes from month to month. They are presented on the diagram on a cumulative
m percentage change since that date. It is interesting

of the cumulative series, bringing out clearly the existence of different types of fluctuation The
""™ber of shifts during which the works were operated, multiplied by the 

Utes^ employed, no corrections being made for individuals absent because of

Seamen I  'If r ̂  labourers employed in the London docks and

iumberlf " h' individuals) are presented in the table both in the fofm of actual
numbers, and numbers adjusted for usual seasonal change.
" „ i .  Relief, or the number of persons in receipt of relief “ on one day ” in each month in

urban areas of Great Britain,” follows inversely the movements of the other series of the

S c o L e " tr p u w S s U M ^ ^  “ ‘i willingness to have

November, 1922,^were m  fLlows ^  Unions m aking returns, represented in th e  various Trades a t  the  end of
T b a d e s .

Coal Mining
Engineering and Shipbuilding* 
Building

•  •  #

♦  «  •

P e r c e n t a g e s .

13%35%
6% 

10%

T r a d e s .

TextilesPrin tingClothing
Miscellaneous

•  •  i

4  ♦

4  4  9

4 4 4

4  4  4

4  4  4

4  4  4

4  4  4

P e r c e n t a g e s . 

11%
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O n the following pages will be found the English, 
French, German and Italian versions of the headings
of the monthly tables published in the Bulletins and 
Supplements. I
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HEADINGS MONTHLY TABLES
IN EN GLISH , FR EN CH , GERM AN  & IT A LIA N

UNITED KINGDOM. I.
FINANCE.

J '

i  ^

FINANCES.

i;

m l

FINANZEN.

1

FINANZA.
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UNITED KINGDOM. II
PRICES AND WAGES.

WHOLESALE, RETAIL. WAGES.
BarSilver(Cash).

Board of Trade Index Nos.
General. Food. Moterials,etc*

Statist (Sauerbeck) Index Nos. 1 
Pood. Raw Materials, 1

M» of Labour.
Cost of „  1 Living.

Average I  of 11Wage Rates.

PRIX ET SALAIRES.

PEIX DE QROS.
Argent en bane an comptant.

IndIce da Board of Trade.
Objets Matiferesd’Alimentation. Industrielles.

Indicc du Statist (Sanerbeck).
Objetsd’Alimentation. Kati^resPremieres,

? R I Z  AU DETAIL.

MinistAre du Travail.
Collt de la Vie. & lim ent'

atiOD.

SALAIRES.
Mojenne de 11tauz de Salaire.

PREISE UND LOHNE.

GROSSHANDEL,
Silber in Blbcken (Kasse).

Board of Trade Indesziffem. 
Allgemein Nahrung. Rohstoffe, etc,

Statist (Sauerbeck) Indesziffern. 
Nahrung. Rohstoffe.

ELEDTHAITOBL.
Arbeitsministerium,

Lebenshal-tungskosten.

PREZZI E SALARI.

PREZZI ALL* INQROSSO.
A ^ ento in Sbarre (cootanti).

Indici del Board of Trade. 
Generale. Alimentari. Industrial!.

Indici dello Statist (Sauerbeck). 
Alimentari. ilaterie Qrcggie.

PREZZI ALMINUTO. SALARL
M. del Lavoro. Media

Oosto Alimen- d i11 tossi
della Vita. tarl. di Salori.

17

l Ch n e .

Durchschnitt von H  Tarilldhnen.
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UNITED KINGDOM.
TRADE AND OUTPUT.

IMPORTS (Values).

Food, 
Drink and 
Tobacco.

Raw
Materials.

Manu-
iactures.

Total
(Including

Miscellaneous).

EXPORTS (Values).

Food, 
Drink and 
Tobacco.

Raw
Materials.

Manu
factures.

Total
(including

Miscellaneous).

OUTPUT.

Goal. K g
Iron. Steel,

SHIP.
BUILDING.

Tonnage
Commenced.

£

COMMERCE ET PRODUCTION.

?ORTATIONS (Valeurs).

O bjetsd’ali-
mentation,
boissons,

tabac.

Mati^res
premieres.

Produits
m anu

factures.

Total 
(y  compris 

objets divers).

EXPORTATIONS (Valeurs).

Objets d ’ali- 
mentation, 
boissoDs, 

tabac.

Matiferes
prem ises.

Produits
m anu

factures*

Total 
(y  compris 

objets divers).

PRODUCTION.

Char-
bon. Fonte. Acier.

CON STRUC- 
TION DB 
NAVIRES.

CO
Tonnage 

ence.H I M

HANDEL UND PRODUKTION.

EIN FU H R  (Werte). AUSFUHR (Werte),

Nahrung, 
Getranke 
u. Tabak.

Eohstoffe. Pertig-
fabrikate.

Ingesam t
(Verschiedenes
einbegriSen).

Nahrung, 
Getriinke 
u . Tabak.

Rohstoffe. Fertig-
fabrikate.

Ingesamt
(Verschiedenes
einbegriffen).

PRODUKTION.

Kohle. Roh-
eisen. Stahl,

SCHIFFS-
BAU.

Im  Ban 
bedndliche 
Tonnage.

COMMERCIO E PRODUZIONE.

DIPORTA^IONE (Valore).

A Jim en tA ri, 
B e y a n d o  

e  T ab acco *

Material!
greggi*

Manu-
fa ttl.

Totale
(Includendo
Miscellanea)^

ESPORTAZIONE (Valore).

AJimentari, 
Bevaude 

e Tabacco.
Material!

greggi. Manufatti.
Totale

(includcodo
Miscellanea).

PRODUZIONE.
COSTRU-

ZIONI
NAVALI.

Car
bone* Ghisa. Acciaio*

CostrtidoDi
initiate nei 

tximestre* 
Tonnellagiu*

T®

T Z?



UNITED KINGDOM. IV.
TRANSPORT. EMPLOYMENT

SHIPPING.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

Inder of

W  «  X

9

RAILWAYS* 1 T rai>^U k iO >^" 
(Standard Gauge). 1 irNEMPLOYMENT.

I r o n  &  
S t e e l .

D o c k  L a b o u r . S e a m e n .

Freight Traffic. 1 ^
Weight. Re- 1 c ^  =

ceipts. 1 A.I1 ^=d 'S
~  X . . .  1 Trades,
2 g-3 -AJl 1
^  ^ ^  C  O n o d Q  1 CQ

1 “a  £ M n . 1 e, ,1 % of members.

Changes
in

.shifts
worked
month

by
mouth.

_____

Average
daily

numbers
employed
(London).

Number
shipped
during
month.

TRANSPORT.
NAVIGATION SlA R ITniB .

Tonnage des navires.

EntrSs Sorties
dansles des

Ports brittanniques.

Indice 
des Tarifs,

CHEMINS DE PER. 
(Jauge Standard).

Trade Marchandises. 
Tonnage.

93‘j i  A i V

a s S ,
«< C

*^S-S ^ c  «  S

TRANSPORT.

SCHIPFSWESEN.

Schiffs Tonnage 
(Mit Ladong).
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HARVARD UNIVERSITY

COMMITTEE ON ECONOMIC RESEARCH, CAMBRIDGE, MASSACHUSETTS, U.S.A.

Subscribers to the Harvard Service will receive :—

A Weekly Letter on the general Economic situation.

(a )  Two letters a month deal with general business conditions and include a forecast, based 
upon the Index Chart, of the probable trend of wholesale commodity prices and industrial
activity.

One letter each month includes a discussion of the British economic situation, and 
presents a forecast, based upon the newly developed British Index, of the probable future 
trend of wholesale commodity prices and industrial activity in the United Kingdom.

The remaining letters cover every important phase of the current economic situation 
and deal separately with such subjects as :

Wholesale commodity prices 
The volume of manufacture. 

Industrial employment. 

Foreign trade.

The domestic money market. 
International Banking conditions. 

The European economic situation 

Security issues.

III.

The Quarterly Review of Economic Statistics,
which presents extensive economic surveys of especial interest and importance to 
business men interested in the basic factors whch control the course of business
conditions.

Special Statistical Supplements.
which contain the complete figures for international commodity prices, production, 
trade and banking. These supplements provide subscribers with the complete data
on which the Service is based.

New Subscribers will also receive a brief explanation of the forecasting m ethods employed 
which will enable them to make the most effective use of the reports as they are published. A 
serviceable binder in which to file the current publications is also supplied.
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¥ London and Cambridge Economic

PROGRAMME

M ONTHLY BU LLETIN .— Issued on the 23rd of each month, with Supplement issued 
on the 7th of the following month.

The Bulletin contains charts, tables, and comments dealing with the trade position
in the United Kingdom and in America (by cable from the Harvard Service)
with special analyses relating to matters of current interest.

The Supplement contains charts, tables, and comments dealing with France, Germany 
an  ̂ Italy, communicated by correspondents in those countries, and also the latest
British figures of security and commodity prices, discount rates, employment, etc. 
A  periodical communication from Austria will also be included.

i

Special Quarterly Numbers of the Bulletin, issued in January, April, July and
October, give complete series of the monthly index numbers from 1919, v iz .:
security prices, banking statistics, wholesale and retail prices, wages, imports,
exports, production, transport 'and employment, and summarise the data for 
the previous quarter.

The February, May, August and November numbers analyse the distribution of
exports among countries.

SPECIAL M EM ORANDA.— Issued periodically.

The following Memoranda have been published to date:

April, 1923. Stocks of Staple Commodities
May, 1923.

“ SyJ* M. K eynes,
Tariff Changes in Relation to 

British Trade - - .  -
July, 1923

By T. E. G regory.

Shipping and Shipbuilding -

Dec., 1923.
“ By D. H. R obertson.

Harvest Results and Prospects
Feb., 1924.

“ By R. B. F orrester.

Relative Changes in Price and 
other Index-Numbers-

June, 1924.
- By A , L. B ow ley.

Stocks of Staple Commodities

1924- VII. Seasonal Variations in Finance, 
Prices and Industry - - .

By J. M, K eynes.

Oct., 1924. VIII. The Physical Volume of Production
By A. L. B ow ley.

Dec,, 1924.
By J. W . F. R owe.

Dec., 1924.
Harvest Results and Prospects - By R. B. F orrester,

Coal: Exports, Prices and Prospects By A. J. Sargent.

Printed by R . Clay ^  L td ., Bungay, Suffolk.
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PROVISIONAL PROGRAMME FOR 1923.
MONTHLY BULLETIN.—To be issued between 20th and 25th of each month, with a Supplement issued 

about 7th of the following month.
The Bulletin will contain charts, tables and comments dealing with the current trade position in the 

United Kingdom and in America (by cable from the current Harvard Service).
The Supplement will contain charts, tables and comments dealing with European countries and the 

latest available British figures.
The statistics in the bulletin will embrace finance (stock prices, exchanges, bank activities, etc.), 

prices and wages, inland and sea transport, output, trade and employment.

QUAETEELY SUMMAEY AND EEVIEW.—To be issued with the Bulletin in. the first month of each 
quarter, from April, 1923, onwards, containing a review of the preceding quarter, brief articles on such 
matters as capital issues, movement of exchanges, movements of foreign trade, and public finance during 
that quarter, and charts and tables covering longer periods.

SPECIAL MEMOEANDA:
Tariff Changes in Relation to British Trade.—By T. E. Gregory.
Visible Stocks of Commodities.—By J. M. Keynes and R. B. Lewis.
Harvest Results and Prospects.—By Sir William Beveridge and R. B. Forrester.

Each of the foregoing will, it  is hoped, appear every six months.

Seasonal Movements in Finance, Trade and Production.
The Time-Relation between British and American Trade Movements.
The Coal Trade.
The Iron and Steel Trade.
Shipping.
The Cotton Trade.

Special memoranda on these and other subjects are being arranged for, and will appear from 
time to time. They will not necessarily all appear during 192S.

The Executive Committee cannot guarantee the fulfilment of this progra 
reduce or add to it  as circumstances require.

tllM̂e, and reserves the right to vary,

t
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EXECUTIVE COMMITTEE.
Sin W. H. Beveridge, K.C.B. (Chairman) - - London School of Economics
P rofessor A. L. Bowley, Sc.D., F.B.A. - - - London School of Economics ^
Mr. H. D. H enderson - - - - - - - - -  - Economics Department of Lmversity of Cambrid^
Mr, J. M. Keynes, CB. - - - - ..................Economics DepartmeiU of University of Cambridge
Mr H. j . Sp r a t t .....................................................Central Council for Economic Information
Mr’ C.' T ennyson, C.M.G. - - - - - - - -  Federation of British Industries

Sir Charles Addis, K.C.M.G. (Hon. Treasurer) 3
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

The first issue of the Bulletin appears at a time when forecast of the future course of business 
is exceptionally Jitficult. There are many indications of trade recovery on which we could have 
confidently depended in pre-war conditions, and in the United States recent progress towards 
recovery has bean normal; on the other hand developments in the United Kingdom are subject 
much more than formerly to the influence of political decisions and to monetary policy. This 
results in an attitude of hesitancy which may postpone revival, but, as in the United States, cannot
prevent it.

The curve of stock prices (see diagram opposite), which is the most definite forecaster of 
chanf^e in trade conditions, has been rising almost continuously since November, 1921, and registered 
a further significant increase to the middle of the present month, though commodity prices have 
hardly yet begun to rise. The movement of commodity prices has on previous occasions lagged as 
much as, or even more than, now after the movement of security prices.

When comparison is made with the conditions of twelve months ago, many signs of improve
ment are already to be found. Output of coal has increased about 20% in the year, and (apart from 
the recent holiday season) has practically reached the rate of output in 1913. The monthly produc
tion of pig-iron and of steel has increased 80% or more, and in the case of steel (though still far below 
maximum capacity) it was in November and December up to 94% of the monthly average in 1913* 
Transport of goods by rail increased rapidly in the second half of the year, and the tonnage of 
shipping cleared with cargoes was in December nearly 30% greater than twelve months earlier. The 
importation of raw materials was in the last quarter of 1922 13% greater in value than a year before, 
when prices were higher, and the quantity of materials (other than cotton) imported was during each of 
the last six months within about 10% of the quantities imported in 19 13. The cotton industry is, 
however, depressed, and the imports of raw cotton have been low.

That the turnover of goods has already increased is confirmed by the rise since September in 
the advances made by banks to their customers.

Unemployment, as nr.easured by the Trade Union percentage, has diminished from i6 ‘5 to 
14*0 during the year; that it should not fall greatly is a symptom commonly observed at the end of a 
depression, when part-time diminishes before additional men are taken on. The usual winter increase 
in unemployment has not taken place.

Progress was in some respects more marked in the first half of the year. Prices of materials 
have, on the average, been nearly stationary since March. This fadure to rise in the United 
Kingdom has no doubt been connected with the rise in the sterling-dollar exchange, and uncertainty 
about future price movements has discouraged traders.

A definite rise of commodity prices during the next three months is to be anticipated, but the 
general situation suggests that the revival of thoroughly good trade is likely to follow more slowly. 
During the next few months there should be room for fairly profitable enterprise, but dependence 
should be rather on the cheapness of money and of other costs of production than on any expectation 
that there will be a sensational rise of prices such as was experienced in 1919.

Shortage of stocks almost everywhere, an increasing confidence that there is no risk of a 
substantial further fall in prices, and comparative abundance of currency and credit are forces tending 
towards an upward movement, which are only held in check by the rising gold-value of sterling and 
the political situation in Europe.

I,

L i

UNITED STATES.

HARVARD FORECAST, (by cable) 19th Ja n u a ry , 1923.

The business improvement inaugurated early in 1922 continued during December. The rise 
o the business curve has been substantial, and the continuous persistence of the upward movement 
has evidenced soundness of basic conditions and strength of favourable economic forces. These 
forces are still operative, and we forecast further increase of wholesale commodity prices and 
contin’jed expansion of business activity during the first half of 1923, with a strong probability that 
the upward swing will continue during the second half of the year,
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THE INDEX NUMBERS 1919 t o  1922.
WHOLESALE PRICES.

At the date of the Armistice wholesale prices (including food) were on the average 150% 
above their level in 1914, according to the Board of Trade reckoning ; this height had been reached 
by cumulative increases of 2% each month in the three years ending in the autumn of 1917, and by 
increases of about 1% per month in 1917-18. Immediately after the Armistice there was an irregular 
fall till in May, 1919, the index was 236 (136% above the average for 19 13); this date may be taken 
as the beginning of the great inflation and depression which mark the years 1919 to 1922.-

Prices then rose rapidly for nearly 12 months, more rapidly than in any of the war years, till 
in May, 1920, the index was 325.| The rise w as not uniform among the various commodities includ d
in the average, and (as is generally the case in times of rapid movement) the index num'-ers of the 
Board of Trade, the “ Statist” and the “ Economist”  did not agree precisely. The first sign of crisis
was to be found in the “  Statist ”  index of raw materials, which fell 2% in M^rch, 1920, while the 
price of food continued to rise till June. The Board of Trade index, which incLdes food and some 
partly manufactured goods, was checked in May, when there was only an insignificant rise above 
April, During two or three months the question whether the maximum was reached was in suspense, 
but it was evident that the upward movement had nearly spent _ its force, and by [uly, 1920, the 
f^eneral fall had clearly begun audits serious continuance could be anticipated. From October, 1920, till 
March, 1921, the rate of fall was catastrophic; during the remainder of 1921 itcontinued more moderately 
but without interruption; earlyin 1922 it ceased. Month after month in i922itw as an open question 
whether a reaction was beginning; prices of several commodities oscillated slightly and the general 
movement was confused by a rapid fall in the price of wheat and other foods in the spring and 
summer. In general, prices were stationary throughout the year, as they were before the increases
in 1904-7 and 1909-12.J

PRICES SECURITIES.
Prices of industria' and speculative securities on the whole indicate the market’s expectation of 

profit, rising when a good dividend is anticipated or ^vhen feeling js optimistic. But in whatever 
way the prices are averaged, the influence of individual quotation is not completely eliminated, and 
therefore small changes are not symptomatic. It is clear from the diagram on p. 10 that the move
ments in sound industrials and in more speculative securities were very similar throughout 1920
and 1921.

The index rose rapidly i 1 1919 in nearly the same m nths as did wholesale prices, and in v e ^  
nearly the same proportion ; the securities index increased from 155 to 214 (38%) in the nine months 
to the enl of January, 1920, the “ Statist” price in d e x -n u m b e r  for materials increased from 213 
to 302 (42%) in the same nine months. The securities index fell by the end of February and 
the fall was confirmed and increased the next month ; this movement took place before the climax 
in prices, one to four months according to the measurement we take for the latter.

The fall in industrial securities was checked in September and October, 1920, but that in 
the more speculative stocks continued. This is an example of a minor movement whmh m.gh 
lead to erroneous anticipations if not checked by collateral information. Another temporary halt 
was reached in February, 1921, at 1 1 5 ;  then the movements became small and uncertain and of 
the kind that might very easily have given rise to false prophecies. However, the fall in the 
preceding twelve months had been so much more rapid in stocks than m prices that some reaction
was to be expected.

The true minimum was reached in October or November, 1921. '̂ ^̂ en the index was ^  

were only half tL ir  maximum of two years before, while securities were 62% of their maximum.

* The dates of minima in both the “  Economist ”  and -  Statist ”  index numbers were March and April. 1919. 

+ Food. 27^ : other items, 358.
t S a u e r b e c k ’ s I n d e x-Nu m b e r s .

Fii'st quarter 
Second quarter 
Third ouarter 
Fourth quarter

*  i  »

A  •  «

»  #  »

1901 1902
M a t e r i a l s . 

1903 1904
73-7 71‘3 724 74-2
72 1 71-7 71-8 714
717 71.0 71'2 71*3
7F0 70'8 72T 72*5

1905
72*3
73*0
752
78-5

1908
76*0
73*2
73‘1
74'0

1909
73*0
74- 1
75- 9 
78-2
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EXPORTS OF MANUFACTURED GOODS.
In the absence of any general statistics of production, the statistics of exports are taken as

must bear m mind that a great part of the rise and fall in the value of manufactures in info 21 is to 
be attributed to the changes of price of materials, etc., indicated by the price curve.

The e.xport of manufactures is influenced by the number of working days in the month and is

these influences before drawing the diagram. Also the fi<^ures are babU to chance K °u
as the accident whether a sh ip l papers\re handled at thfend X n e  m X h  or at the
next. For these reasons the small fluctuations in the autumn of iqiq and of 1020 are f  f  ̂

subsequent fall m value was even more raoid thnn tVip rlc» • if  ̂  ̂j 5^^® prices. The
by the coal strike, whose in flu e n c X L  dfmmant for p e rh k p s :N ^ X T h ^ ‘ fn

quantity was greater than in the earlierXo’nths o ^ / iq if   ̂Dnr'in fallen so greatly that the
shown, but from Tune onwards there was a fpndpn^.r f  ̂ marked movement was

/Jo, „„ „s; s;“rrc“
THE SHORT MONEY INDEX.*

confirmed i f a  fu b se q u X  mof "h" ? h " u f t i r S l 1 f  n f  ‘ °b "  movements which are not

1920, and fell very rapidly for e iX e e n  months f t  stationary during the second half of 
remained. In the peculiar circumstances of the voaro ™ July, 1922, near which they have
relationship between this index and the condition^ ‘1'!®®*!°" jv e  cannot expect that the normal

plentiful supply which precedes recovery of business aX v ‘ ity°^

the diagram^t the beginning ofthi^iLue'^ "^Manf f f  t h f  sub W principal series shown in
pages, are of nearly equal importance ^  subsidiary series, detailed in the following

and a marked decrease in ig a 'i .^ X  fg faT sX vh cd e th f^ '^  ’ f i n c r e a s e  in 1920 
value of commodities had fallen about 20% there was an efi-ef Ne'incrlas'e r ^ X n ^ ' '

equalled (approximatdy)^the hig'htotarof ' i T J  " J  and the amount recorded in 1922

depression at the end of 1921.^  ̂  ̂ ^ greater throughout 1922 than in the acute

bills and the day-to-day averaging the movements of the bank rate, bankers’ deposit rate, and three months
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R eta il food p rices followed the movement of wholesale prices with a lag of about three 
months but their increase 1919-20 was less and their fall in 1921 was also less. In July, 1922, both 
retail and wholesale prices of food were 74 or 75% above the pre-war level; the more recent fall m 
wholesale prices has not yet been reflected in retail.

Average ra te s  ot w a g es moved closely with the cost of living index till the autumn of 1920 
and then maintained their increase during the first six months of the fall of that index. From May, 
iQ2i till September, 1922, wages fell rapidly, till at the end of 1922 the index numbers of wages and
prices were each about 78% above their levels in 19 14 ; wages, however, were payable for the
reduced working week.

The tonnage of sh ipping cleared with cargoes has shown (after marked fluctuations in 
iQiq-21) a very remarkable increase in 1922. During the autumn, when coal was exported in 
large quantities, the total was approximately equal to that of the corresponding months m 1913.

F re ig h ts  have fallen to less than a quarter of their maximum in 1920.
Amono- the statistics of Im ports special importance attaches to those of raw materials, 

the fluctuation has been dominated by prices whose effect it is difficult to eliminate completely ; but it 
appears certain that the quantity  of materials imported was at a low level in 1921 and in the first 
months of 1022, and that it increased considerably in the second quarter of 1922 and has since been at 
a height little below that of 1913. In fact the improvement m th^e imports during 1922 has beeri 
the n?ost satisfactory sign that the worst of the depression is past. The output of iron and of steel 
f 11 to small dimensions in 1921 , but recovered in 1922, especially m the latter months; it is still far below 
the capacity of the furnaces, though in the case of steel only about 6% below the average of 1913.

The statistics of unem ploym ent are too well known to call for comment; there has been 
very little improvement recorded since July, 1922.

EXCHANGES.
[See diagram p. 1 2  and table p. 1 8 ).

Two factors enter into any explanation of the movement of exchange rates throughout the 
vears since the ending of the war—the influence of inflation or deflation—that is, of the currency policy
pursued by the nations in question, and tht political influence, exemplified R e S o n s
of the French and German exchanges to respond to events such as International Reparations
Conferences In the long run, the currency factor is the more important, since it dominates t e

L tin g  through speculation in the currencies concerned Since the table below ° °  J  'm rW ^ 1 9 1 4 -
1920 rates, there are added here certain figures from Em,I D,esen s Exchange Rates of the World, W1 4

1 9 2 1  based on “  The Times " daily quotations.

H ig h e s t  a n d  L o w e s t  E x c h a n g e  R a t e s  p e r  q u a r t e r  19 19  a n d  f ir s t  h a l f  19 20 .

1919.
1st Quarter

2nd > 9
3rd • 9

4th 9 t

1920.
1st Quarter

!nd

Paris. Berlin.
New

York.
Buenos
Aires.

Max. 27.82 — 4,77 52g
Min. 25.98 — 4.57 51i
Max. 31.27 — 4.77 52g

50gMin. 27.58 — 4.60
Max. 38.10 127 4.57 56e? 1
Min. 29.79 88 4.14 51

648
543Max. 45.40 200 4.25

Min. 35.25 101 3.70

Max. 58.45 370 3.96 7 H
Min. 40.95 188 3.31 60

62iMax. 68.80 280 4.03
Min. 47.25 132 3.80 57

Stockholm
17.35
16.26
18.41
17.10 
18.02 
16.85 
18.22
17.11

18.55
17.62
18.37
17.83

The fluctuations in the Lon don -B erlin  rate ,  however, from
siderations, the trend is the slave of inflation. I ® X  the  ̂Reparations question in
October, 1920, to July, 1921, m spite °t  broke under the strain of the Upper
January, 1921, and the subsequent enforcement of “  Sanctions. It oroKe unue
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Silesian question in the 3rd quarter of 1921, however; again broke under the influence of the 
unsettled Reparations question in the summer of 1922, losing ^ of its value between June and 
July, and more than half of its remaining value between July and August, again halved in value 
between September and October, suffered an enormous fall between October and November, but 
slackened its fall somewhat in December owing to political rumours; since the new year the fall 
has been resumed with again increasing velocity.

T he London-Stockholm  R ate . There is some tendency for this rate to move with the 
New York rate, cf. the movement in quarter June-September of 1920 and the first six months of 1922. 
But at other times the movements are opposed, cf. July-December, 1921. During May, 1919, the rate 
was actually favourable to London, since that time only in June, 1920, and November, 1920, has 
the rate been near to parity point. Since June, 1920, the rate has never fallen below 16.65 (November, 
1922) nor risen above 18.13 (June, 1920). Both in 1921 and 1922 the rate had become more 
unfavourable to this country in the first part of the year, improved and then fallen again, though 
this is not true, so far, of 1923.

T he London -B uenos A ires  Rate. This rate is quoted in pence—a rise is therefore 
unfavourable, a fall favourable, to this country.

With the exception of a seasonal rise in the Autumn of 1921, the rate rose almost con
tinuously in our favour down to the end of that year. Since April, 1922, the rate has been very 
steady, varying round 44-45 pence to a dollar, the tendency being for the lower, rather than the 
higher, price to be representative.

The L o n d o n .N ew  Y ork  E x ch a n g e . This rate was “ unpegged”  in March, 1919, reaching 
.$3.70 by the end of the year and falling as low as $3,434 in November, 1920. B y  that time the trade 
boom was definitely over, and the effect of falling prices is seen in a rising exchange. The rate 
touched nearly $4 in May, 1921, but was forced down in the quarter June - September, to rise to over 
S4 in December, 1921. The rate rose almost continuously in the first 8 months of 1922, fell in 
September and October, to rise sharply up to the end of the year, the rise being accentuated by 
“  Bullish ” sentiment in the last month—due to the rumours of an American loan to Europe. The 
rise has continued in the first twp weeks of the New Year, being no doubt assisted by the favourable 
view taken of the pending negotiations at Washington by the speculative market.

T he L on d on -P aris R ate  had, of course, to be “  unpegged ” at the same time as the London- 
New York rate. In each succeeding quarter of 1919 the minimum of that quarter was above the 
maximum of the previous quarter, with the exception of the last quotation. In April, 1920, the rate 
rose to 68*8o, this month being marked by the independent occupation of Frankfort by the French. 
By June the rate had sunk again to an average of about 48. After a seasonal decline in the winter 
and early spring of 1920-21, the same rate was attained in May, 1921, after which there was an improve
ment till July, and again a winter decline until, in April, 1922, the rate was once more about 48. Since 
then there has been a continuous decline, until the last quotation is again back at the level of April, 
1920, political pessimism being again the direct cause. The note circulation, it is to be noted, has 
been very steady throughout the greater part of the period under review. Apart from seasonal and 
political factors, the main cause of the decline must be sought in more rapid deflation elsewhere.
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R E C E N T  M O V E M E N T S SUBSIDIARY SERIES.
(See diagrams and ta b le S y  pp. 1 0 -1 7 ).

F in a n c e .—The rise in the price of industrial securities has continued without interruption 
since September. The index on January 15th was 55% above the level of 1913, the increase being 
precisely the same as that of wholesale prices in the same period on the Board of Trade’s reckoning : 
so that, measured in units of unchanged purchasing power, securities are at their pre-war level. 
Speculative securities have risen since November to 59% above the 19 13 level, but are still below 
the maximum of last April.

Discount rates have fallen slightly and are again at the minimum of last July. The yield on 
£  100 invested in fixed-interest stocks is also down a little. Town bank clearings show more than the 
usual December fall, as do provincial clearings; but London bankers’ country clearings (representing 
turnover of commodities) fell less in December than was to be expected. The usual temporary 
Christmas increase was shown in the circulation of bank and currency notes.

Bankers’ advances to customers increased 3% from September to November.
P rice s  and W a g e s .—The slight variable movements that have marked the last few months 

have continued; some of the current index-numbers show an insignificant fall in December, others 
an increase. Retail prices of food fell 3 points during December. Few wage-rates have changed 
and the wage-rate index is now level with the Cost of Living index; these rates are, however, 
payable for the shortened week.

T ra d e  and O utput.—The total value of imports in December was nearly the same as in 
November, a fall in the value of imported food being balanced by a rise in that of raw materials. 
The statistics of importation of materials deserve very careful study. In the following table the 
recorded values of imports in 19 13 and 1922 are shown, and the goods imported in 1922 are re-valued 
approximately at the prices of 1913, cotton being separated from other materials. The third section 
of the table, when compared with the first, affords a comparison of quantities (the price change being 
eliminated) in 19 13  and 1922. Re-exports have been subtracted throughout.

IM P O R T S  O F R A W  M A T E R IA L S  FO R  CO N SU M PTIO N .
00,000s omitted.

Value in 1913. Value in 1922.

Other Other

1922 quantities valued at 
1913 prices (approx.) 

Other

June, July and August

September
October
November
December

• # •
• » • ♦
• • • » « »
# • • t •

Sept, to Dec. 
Total 7 months 4 4

Cotton. Materials. Total. Cotton. Materials. Total. Cotton. Materials. Total.
/4 .1 33.6 37,7 17,7 42,1 59,8 9.7 29,9 39.6

/2 ,4 13.0 15,4 3.3 15.4 18,7 1.8 11 0 12.8
/8 .2 12,1 20.3 7.1 14,9 22.0 3.9 11.1 15,0

/1 1 .3 10,7 22,0 11.5 13,5 25,0 6.3 10.2 16,5
;^10,5 11.3 21,8 12.8 14.7 27,5 6.6 10,9 17,5

/3 2 .4 47.1 79.5 34,7 58,5 93,2 18,6 43.2 61,8
/3 6 .5 SO,7 117,2 52,4 100,6 153,0 28,3 73,1 101,4

The method of approximation is rather rough, but it is sufficient to show that the quantity 
of materials other than cotton imported during the past seven months has been as a whole within 
10% of the corresponding imports in 19 13  and the difference has been least in the last two months. 
The cotton imports during the seven months have been (in quantity) 20% below the 1913 
amount.

As regards prices of imports and exports, statistics in the Board of Trade Journal, 
January i8th, 1923, give data which indicate that the average price of materials imported and 
retained was in the last quarter of 1922, 53% above the 1913 level, while the average price of exported 
manufactures was 105% up. The difference is partly attributable to wages which, measured, per 
hour, are approximately doubled since 1913, in some cases more than doubled, but other ccsts must

6XCCSS1V0*
The value of Exported Manufactures was ^7 Mn. less in December than in November; of 

this about Mn. is attributable to the smaller number of working days in December.^ The only 
important commodity that shows a considerable decrease is ‘ ships sold to foreigners ; this is an 
entry which fluctuates greatly from month to month and it was £'2.'^ Mn. less in December than in
November.

The output of coal maintains its high level. The home consumption has, however, not 
increased perceptibly during the year ; in the first six months it averaged about 3*3 Mn. tons, in the 
third quarter 3*2 Mn., in the 4th quarter 3-5 Mn. Steel output made rapid progress in the autumn 
till it was within 6 per cent, of the 19 13 average, but was still far below the capacity of the furnaces. 
The output of pig-iron also improved in each of the autumn months, but owing, in part at least, to 
the increased use of scrap-iron it has only reached 61 per cent, of the 1913 average.
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Em ploym ent. The Trade Union percentage of unemployment fell from 14-2 to 14-0 during 
December, whereas normally it would have risen 7  owing to the season. From experience of 
previous depressions even this small improvement may be considered significant. On the other 
hand the Insurance Unemployed figures show a slight set back, but the influence of the season on 
these totals is not yet established.

U N IT E D  ST A TE S. (Harvard Economic Service.)

General B u sin e ss  Conditions. (Extracts from letter of Dec. 30, 1922).—The pronounced
improvement of business during 1922 has fulfilled our forecast of last January. As the year draws
to a close, conditions remain favourable to the continuance of the upward movement of ihe business 
cycle.

Speculation. The prices of industrial stocks recovered in a pronounced fashion during 
December, standing on Dec. 27th 7*8 per cent, above the low point reached on Nov. 27th. The 
prices of bonds, after recovering i per cent, between Nov. 27th and Dec. 13th, moved downward 
slightly during the remainder of the month. Conditions in the stock and bond market differ radically 
a continuation m the up\vard trend in stock prices may be anticipated, while bond prices can hardly be 
expected to return to their September levels and may perhaps move gradually downwards.

Security  Issu e s . In the spring of 1922 large issues were stimulated by easy money; a fall
took place m the second quarter but the level of flotations is still high and some increase is indicated 
tor the end of the year.

, b u sin ess . The year closes auspiciously. Unemployment is negligible. Revenue, freight 
loadings and building construction continue at high levels. November exports were the highest since 
March, 1921, and 3 per cent above those of October. The unsatisfactory situation in Europe has 
not prevented a substantial improvement in business in the United States.

M oney. A slight easing in interest rates has been evident toward the end of December.
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N O T E  O N  R A T IO  SCALE.

movemintnas °/io ^^“ 1̂ vertical absoluUmovements (as £ io  Mn.) but equal ratio or relative changes, as from loo to n o  i.e., io°/ increase.

lines is' t̂tfp that the vertical distance between any pair of points on one of the

Ihe equal vertical distances on the d.agmm, ^nce

months, it will be seen at on^eThm^hTpoint!

are p a r ll le V re ^ c h 'le r !  thlir rltL" m r e m e n l r "  "  ‘ i - s
minima and the periods of ri îno-anH f ir equal. Of course, the dates of maxima andperiods ot rising and falling are shown as on the ordinary scale.

The scale is shown at the side of the diagrams.
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STOCKS A SHARES. 
Index Numbers of

Price of Yield *5
d5

0
d

#
a

on 1 • 1
c - i

as D 'd0 X'OP
V0aas

Xcc 0Kc:
w
z

a cc
Percent, of pre-war level £Mn

f i n a n c e .
BANK CLEARINGS.

fjondon Baukei-s’ Clearing 
House.

Town.

£Mn

Country.

£Mn.

Provincial.

5 Towns.

£Mii.
Pre-War 11 1 1
Average... 100 100 100 1 11

1919 • i
JAN......... 154 162 79 126 14-7
FEB......... 156 166 79 127 9-6
MARCH.. 155 1 169 77 ' 130 110
APRIL ... 155 1 182 77 130 50
MAY ...... 166 196 77 1 130 15-6
JUNE .... 165 202 74: 135 j 13 9
JULY ... 165 , 225 72 139 ' 21-9
AUG........ 173 !1 220 70 i 143 141
SEPT. ... 170 223 69 i 144 1 6-7
OCT......... 183 261 ' 71 141 1 12-3
NOV........ 187 . 258 70 144 26-3
DEC........ 194 268 69 145 37-1

1920 •
.JAN......... 214 295 ; 69 145 i 301
FEB........ 205 1 269 67 148 31-9
MARCH.. 199 i 250 63 159 651
APRIL ... 189 ' 235 62 . 160 44 7
M A Y ...... 175 ' 222 62 157 1 19 1
JUNE ... 162 ' 221 63 158 ' 21-3
JULY ... 160 i 219 65 155 41-7
AUG........ 152 i

1
222 : 64 158 6-5

SEPT. ... 155 ' 222 63 159 18-4
OCT........ 156 218 ' 62 : 162 I, 24-2
NOV........ 138 182 61 163 'i 23-4
DEC........ 129 176 62 161 4-8

1921
JAN......... 125 170 65 1 156 , 11-3
FEB........ 115 158 64 155 70
MARCH.. 119 173 , 65 , 154 : 180
APRIL ... 123 186 66 ' 151 4-6
M A Y ...... 121 ' 166 67 ! 

66 i
150 6-5

JUNE ... 122 ; 166 152 , 15-2
JULY ... 117 156 66 152 I 5-7
AUG........ 118 148 65 : 152 ! 1*5
SEPT. ... 113 141 j 66 : 152 ; 2-8
OCT......... 103 139 ■ 66 ■152 : 19-3NOV........ 105 146 67 150 4-9
DEC........ 111 152 70 : 140 3-4

1922 1
JAN......... 112 141 , 72 ; 139 ; 27-4
FEB......... 118 146 ' 77 131 6-6
MARCH.. 119 ; 149 , 78 128 9 6
APRIL ... 130 162 81 j 124 ■ 5-9M A Y ...... 133 157 1 81 123 , 90JUNE . . 133 151 ' 81 ' 124 6-0

OTHER BANKING.

Bunk of 
England.

'U >. 
c  w  .

** g |>-'S 
§ aZ« o

iMn. jeMn.

S) Clearing 
Banks.

£Mn. £Mn

MONEY.

JULY .
AUG......
SEPT. .
OCT......
NOV......
DEC......

1923
JAN......
FEB......
MARCH 
APRIL . 
MAY .... 
JUNE .
JULY .
AUG.....
SEPT. ,
OCT......
NOV.....
DEC......

136 144
138  ̂ 147 
136 153
139 153 
144 151 
150 154

81 123 
80 ; 125 
78 ! 129
78 128
79 ; 126 
79 127

913

1220
1090
1140
1050
1220
1340
1520
1340
1450
1580
1750
1690

1990
2070
1950
2050
1940
1940
1780
1810
1930
1880
1860
1780

1960
1790
1660
1740
1740
1790
1730
1570
1680
1760
1910
1750

2120
2100
2180
2200
1790
1960
1860
1730
1730
1860
1850
1730

im
1030 
1085
mo 
mo 
mo
moo
1530 
1510 
mi/0 
1810 
1800

1900 \ 
I960 ! 
1850 
1990 
19M) , 
18^  \
1880 
2060 
2000 
19p  
1920 
1900

1870 
1700 
1580 
1690 
171/0 
1700
1830 
1790 
I7I/0 
1820 
1970 
1870

2020 
2000 
2070
2140
1790 
I860
1970 
1970 
1800 
1920 
1910 
IS40

155 159 80 ‘ 125

107

239 
227
232 
220 
262 
247
304
260
254
288
301
316

336
329
329
317 
322 
307
324 
301 
301
325 
301 
271

289
270
247
256
219 
206
216
205
209
226
223
209

240
220 
221 
208 
223 
208
233 
202 
200 
221 
215 
205

224
239
223
200
254
286
275
276 
268 
292 
336

314
323
339
320
320
316
305
sn
326
303
292
288

270
265
254
259
217
212
203
215
227 
210
216 
222

225 
217
228 
210 
222 
215
219
212
217
206
209
219

154
145
156
176
182
218

229
259
248
221
213
208
205
190
192
186
172
142

213
231
237
222
220
2Vf
202
215
202
185
174143

142
120
121
109
101
97

41

113
100
89

100
103
138

120
124
123
124 
113 
126

119
109
103
118
115
108

104
105 
112 
112 
122 
105
117 
123 
109
118 
116 
1(77

382
381
393
410
423
425
420
418
412 
420 
423 
429

423
413
426 
440 
449 
458
468 
464 
457 
462
460
469

461 
444
444 
449
445 
434
432
433 
422 
417
415 
422

416 
403 
401 
407
399
400
401 
400 
391 
391 
387 
393

134 383

%

100 1 3-55

2-88
319
2-75
2-88
2-94
2-50

93
88

Not
available

1 1810 845
1754 844
1715 863
1710 852
1729 840
1768 814
1785 812
1764 799
1771 786
1802 787
1793 774
1818 762

1826 752
1802 748

1 1747 746
1737 745
1745 736
1755 723
1730 721
1688 714
1660 711
1686 724
1667 732

» N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

48

2- 38 
306
3- 31 
2-88
4- 38 
300

3- 63
4- 50 
3-50
3- 19
5- 25 
4 41
4- 88 
4-38 
5T2
4- 75
5- 31 
4-69

4- 81
6- 50
5- 75 
5-50 
4-38 
4-19
412
419
2- 75
3- 50 
3 63 
2-44

2-63
200
312
213
1-75
210
1-58
1-88
1-79
1-58
1-91
1-29

1-21

4'38

3-50
3*53
3-50
3-53
3-53
3-28
3-25
3'63
3- 72
4- 56
5- 81 
5-56

5-63
5-72
5- 75
6- 94 
6*34 
6-66
6-63
6-69
6-78
6-66
6-78
6-78

6-69
6-66
6-38
612
5-53
5-59
5-09
4-75
4-09
412
3-91
3*50

3-47
3-22
3-34
2-55
2-31
2-44
1- 87 
214
2- 56 
2-40 
2-63 
2-59

2-28

S T O C K S  & S H A R E S —  

N E W  C A P I T A L  ISSUES—  

B A N K  C L E A R I N G S —

For Table of Exchanges see p. 18.

B A N K  OF  E N G L A N D -  

P R I N C I P A L  B A N K S -  

SHORT  M O N E Y  I N D E X —

Lor.“ oN 'jO IO T °C IT Y  a ™ ’ m i d l a n d  T a Nk ‘ ' l t d ' ” “ ‘ '‘ ‘  m o n t h l y  IlEVIEW OP THE

of Ix)Ddon Bankers' Clearimi for 4 tvnoL'a i month. Total of Country Clearlnoa

Deposit R a i 3 months MIDLAND BANK. l.TD
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PRICES AND WAGES.

\

Pre-War 
Average.

1919
JAN.........
FEB............ I
MARCH
APR..............I 48-9
M A Y .......... 55-5
JUNE ...... I 541
JULY ...... I 53-4
AUG............. I 58-6
SEP.............. I 610
OCT............ 631
NOV............. I 68-6
DEC..............I 771

1920
JAN...............I 80-5
FEB...............j  87‘0
MARCH ...I 721
APR............  690
M A Y .............I 594
JUNE ......  47-2
JULY ....... 531
AUG............ 591
SEP............. 59-5
OCT............  54-6
NOV.............. I 53-5
DEC............ 402

1921
JAN................I 400
FEB............... I 360
MARCH ... 32-4
APR............  34-7
M A Y ..........  34-6
JUNE ......  35-4
JULY ......  37-4
AUG...............I 374
SEP............. 39-2
OCT............  42-5
NOV............... I 38-5
DEC............  35-2

1922
JAN............. I 35-4
PEB.............I 34-3
MARCH ...I 33-3
APR.............I 33-5
M A Y ...........I 35-7
JUNE ...... I 36-8
JULY ......  35-7
AUG.............I 34-7
SEP..............I 35-2
OCT............ 34-8
NOV...........  32-9
DEC............. I 31-2

1923
JAN..............I 31-8
FEB......
MARCH 
APR......
m a y  ....
JUNE .
JULY .
AUG......
SEP.......
OCT......
NOV....
DE(’ . ...

WHOLESALE. RETAIL.
Bar

Silver
(Cash).

Board of Trade Index Nos. Statist (Sauerbeck) Index Nos. M. of Labour.
150 Food Other 

Items. only. Items. Food. Raw Materials. Cost of , 
Living. ^00^-

d. per oz" Per cent, of pre-war level. Per cent, of pre-war level. % of pre-war.

246
247 
253 
251 
236 
238
2 2 
257 
265 
278 
289 
297

297
310 
319 
325 
325 
322
317
313
311 
302 
287 
264

246
225
211
205
202
198
194
190
187
181
173
168

164
162
160
160
160
160
160
156
154
155
157 
155

100 100 100

256
256 
265 
275 
273
277
278 
275 
275 
283 
281 
270

257 
234 
228 
223 
216 
213
210
210
199
183
177
173

322
345
353
356
358
350
340
336
333
313
290
261

240
221
202
195
194
190
186
180
181
180
171
165

234
235 
223 
223 
226 
229
231 
242 
244 
253 
258 
260

265
286
300
315
318 
325
325
319 
308 
302 
291 
253

251
234
232 
225 
211 
207
206
207
190
168
168
160

S.V,
221
220
224
220
229
m247
25G
262
262

265
285
297
SIO
SI4
321
321
322 
311 
306 
297 
255

251
283
229
222
208
204
203
209
192
170
171 
162

169 161 162 162
174 156 166 166
171 154 174 172
172 154 183 181
172 155 179 177
169 155 1 178 176
169 165 11 174 m
160 154 165 166
156 153 158 mo
157 154 161 163
160 156 162 165
156 155 163 165

100 *

218 2X7
212 211
213 213
213 212
230 230
239 241
239 240
255 255
257 256
270 269
280 279
287 284

302 301
318 318
312 312
311 310
298 298
285 289
283 285
285 285
283 282
269 268
245 m
237 235

219 218
204 203
195 195
184 183
178 178
168 170
174 175
165 164
168 168
159 159
156 155
155 154

152 151
149 149
146 146
143 142
147 147
148 149

100

147 
145 
145
148 
148 
145

14s
145
145
14s
148
144

220
215
210
205
205
207
215
215
220
225
225
225

230
230
232 
241
250 
252
255
261
264 
276 
269
265

251 
241
233 
228 
219
219
222
220 
210 
203 
199 
192

188 
186 
182 
181 
180 
184
181
179 
178
180 
180 
178

100

230 
220 
213 
207 
204 
209
217
216
222
231
234 
236

235 
233 
235 
246 
255 
258
262
267
270
291
282
278

263
249
238
232
218
220
226
225
210
200
195
185

179 
177 
173 
172 
170
180

P R J C E  OF  S I L V E R -  

BO A R D  OF T R A D E  IN D E X

STAT IST  ( S A U E R B E C K )  
IN D IC E S —

CO ST 'O F .  L IV IN G  I N D E X -

R E T A I L  FOOD P R IC E S —  
W A G E S  I N D E X -

WAGES.

Average 
or 11

Wage Rates, 
%

100

206
207
207
207
209
210
216
216
218
218
220
226

229
229
234
235 
253 
261
264
266
270
270
274
276

277 
276
275 

(271) 
(269) 
(264)
253
243
237
233
227
223

217
214
214
206
202
197
194
191
181
180
178
177

*  N O R M A L  S E A S O N A L  V A R I A T I O N  R E M O V E D .

Average (cash) price of bar silver for week ending 15th of month.—ECONOMIST.

^  Wiolesale Prices (averages for month) of 150 commodities as percentage of ie i-i average. For 1919. old Board of Trade Index.—BOARD OP TRAD E JOURNAL pvrceniage or

t o  ? 9U .-C T 7 m s T ," '“  » "  of

•!- " 'I f .  '>™v..cn,
for Morch 1 , 1  9, . . . lo s t  V ™ n r " . o
As above, for food only,

labourers. (b)**^Jln^ring of rates of wage.s for normal week of (a) bricklayers and
workers, (g) cotton-workers S  mfneri ami labourers, (e) rallwaymen. (f) wJolKm

of month. Proui March 1922 'tnchiri#u  ̂ ural labourers. In general includes cliangos reported up to
PItOFESBOit BOWLEV. ' by the middle of the m on th .-PR EP A R B D  B y

I •<!
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TRADE AND OUTPUT.
IMPORTS (Values'.

Food. 
Drink and 
Tobacco.

£Mn.

EXPORTS (Values).

re->var 
Average..

1919
JAN. ... 
FEB. ... 
MARCH 
APRIL. 
MAY .. 
JUNE ..
JULY ... 
AUG. ... 
SEPT.... 
OCT. ... 
NOV. ... 
DEC. ...

1920
JAN. ... 
FEB. ... 
MARCH. 
APRIL . 
MAY ... 
JUNE ...
JULY ... 
AUG. ... 
SE PT .... 
OCT. ... 
NOV. ... 
DEC. ...

1921
JAN. ... 
FEB. .. 
MARCH 
APRIL ..I 
MAY 
JUNE ...I
JULY 
AUG. 
SEPT. 
OCT. ... 
NOV. .. 
DEC. ..

1922
JAN. ... 
FEB. .. 
MARCH 
APRIL. 
MAY .. 
JUNE ..
JULY .. 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..

1923
JAN. .. 
FEB. 
MARCH 
APRIL . 
M\Y .. 
JUNE ..
JULY .. 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..

24-6 *

4 ♦

55-3
45-4
48-6
53-7
63-4
59-6
73-2
70-8
62-9
660
62-3
65-8

73*2
57-6
61-7
57-4
65-1
67-3
69-4
61-9
67- 3
68- 9 
61-5 
59-3

49T
47- 8 
50-9 
52-9 
50T 
51*9
41-8
50-6
48- 2
44- 5 
41-2 
39T

34-0
32-3
45- 3 
40-1 
43T 
39.9
38-8
37- 8 
35*6
38- 6 
45-5 
423

60S
6S-6
49-6
66'5
06-S
60- 5
72'S
09-9
6 1S
60S
67-8
61- l

74-6
677
OS-9
60-4
67-5
6S-5

36- 9

34-6
37- 9 
461 
4S-2 
U -7 
40-0
S8-2
37-3
34- 6
35- 3 
4S-2 
39-9

11 Total
Raw Manu (including

Materials. factures. Miscellaneous)
4-Mn. £Mn. 11

•
jEMn.

22-5 *
1

16-8 64-1 *

48-5 43-1 29'9 30-2 134-5 ISO-4
1 38-7 36-8 22-3 23-0 106-7 113-6
1 33-6 SS-1 23*4 21-3 105-8 104-1
i 40-0 40-6 181 17-8 112-1 115-2
1 49T 6i-3 22-6 22-3 135-6 140-9
! 43-9 46-9 19-3 19-8 122-9 127-3

54-3 Gi-8 25-0 26-0 153-1 160-6
54-9 69-0 22-5 22-9 148-7 162-3
57T 7i-9 28-3 28-6 148-6 163-0
67T 56-0 30-2 29-6 153-5 146'1
57-4 49-̂ 23-6 24-3 143-5 131-5

1 72-8 59-5 30-9 31-8 169-6 153-5
1
j 78T 69-4 ' 31-5 31-8 183-3 176-3

79-6 75-8 1 33-0 34-2 170-4 177-9
i 76-5 75-5 38-2 34-7 176-6 m -3

71-6 7 t9 38T 37-5 167-1 170-8
60-5 64-4 40-6 40-1 166-4 m -2
67-9 61-9 44-7 45-9 170-3 176-7
51*9 60-0 41-4 41-4 163-1 170-1

i 51-3 64-5 400 40-7 163-3 IG6-4
i 44-6 56-9 40-6 40-9 152-8 165-6
■ 44-3 43-5 36-3 35-5 149-6 142-0

46-6 40-0 ; 36-0 37-0 144-2 134-2
; 48-6 39-7 ! 34-6 35-5 142-7 131-4
I

37-0 Si-9 30-5 30-8 117-0 114-0
25-5 24’S 23-4 24-2 970 105-0

1

17-7 17-5 24'9 22-7 93-8 92-3
. 16-5 16-9 20-4 20-1 90-0 92-9
: 16-7 17-8 19-3 19-1 86-3 89-1
. 18-4 19-7 17-0 18-1 88-2 90-8
• 20-2 iS-4 ; 180 18-0 80-5 83-1

19-6 U ’O ! 18-2 lS-5 88-6 93-2
; 20-5 36-2 17-9 18-0 86-9 91-4
‘ 21'3 20-9 18-7 18-3 84-7 80-0
i 29-9 25-7 17-9 18-4 89-3 82-7

27-8 22-7 18-3 18-8 85-3 78-5

1 24-6 21-8 17-7 17-9 76-5 74-5
20-2 19-2 16-6 17-1 69-4 74-0

i 22 T 21-8 20-3 18-5 87-9 86-6
' 21-4 21-8 190 18-7 80-7 82-9
' 25-4 27-0 20-2 20-0 88-8 91-8

25*2 27-0 18-9 19-4 84-3 87-3
24-2 28-0 18-6 18-6 81-8 85-0
24T 30-4 20-3 20-7 82-7 88-9
21-8 27-9 19-2 19-4 76-9 82-2
26-4 25-9 19-7 19-3 850 80-8
30-2 25-9 19-6 20-2 95-6 88-8
32-51

4

r
1

1

26-5 19-8
1
\

\

1

20-4 94-9 87-1

Food. 
Drink and 
Tobacco.
iMn.

2-8

Raw
Materials.
iMn.

Manu
factures.

£Mn.

Total 
(includinir 

Miscellaneous)
iMn.

OUTPUT.
PigCoal. Iron. Steel.

Tons Tons Tons
Mn. 000 000

* 5-5 * \ 34-5 * 43-8 22-1 789 590
1-6 4-8 4-9 40-2 38-6 47-3 i^-o 597 632
1-6 5-6 6-8 39-2 40-6 46-9 48-8 626 734
2-1 8-0 8-1 42-4 40-8 63-1 51-9 624 710
3-5 6-6 7-1 48-3 6I -4 58-5 02-7 604 668
3-S 9-9 9-4 51-0 61-2 64-3 64-5 606 678
S-1 9-7 103 51-2 54s 64-6 69-2 1 17-4 ! 614 631
2-4 110I 10-7 51-0 48-9 65-3 62-7 16-0 598 567

8-4 8-5 62-8 60-3 74-8 72-2 14-0 471 463
2-4 11-0 10-8 51-7 51-1 66-5 65-2 17-9 542 658
3-0 11-6 107 62-6 69-3 79-1 74-1 18-2 402 381
3-3 11-8 11-6 69-8 70-3 87-1 86 4 19-0 583 680
4-3 j 12-9

1

12-9 72-0 74-6 90-9 93-6 18-0 571 662

5-7
1

16-7 16-9 83-1 79-7 105-9 103-6 19-2 601 677
5-1 13-8 14-5 66-7 69-1 86 0 90-3 19-4 623 798
4-6 14-5 14-6 83-4 80-2 103-7 100-9 19-5 631 739
4-8 12-2 13-1 88-7 94-4 106-3 113-7 17-7 626 794
4-6 13-2 12-6 100-7103-2 119-3 121-8 17-6 667 827
4-8 11-4 12-1 9 9 1 106-1 116-4 124-6 19-0 678 775
4-2 12-6 12-2 119-0 l U l 137-5 131-9 18-2 701 708
3-2 10-5 10-5 99-6 95-7 114-9 110-7 17-0 680 759
3-7 9-5 9-4 102-2101-1 117-5 115-7 18-8 692

1 »  w  

811
3-7 9-6 8-9 95-7 90-6 112-3 105-5 9-3 482 509
3-6 9-4 9-3 103-7 104-5 119-4 119-0 15-9 376 463
3-8 12-3 12-3 78-8 81-7 96-6 99-5 18-3 616

1

714

40  \1 7-7 7-8 79-7 76-5 92-8 90-4 18-5 580 462
S-9 5-9 6-1 58-2 66-3 68-2 71-3 17-4 464 484
3-4 1 5-8 5-9 ; 57-0 54-8 66-8 65-2 16-4 348 342
4-5 1 2-9 3-1 1 52-0 55-4 59-9 64-3 < p 56 66
2-4 1-4 1-4 38-7 39-6 43-1 44-3 \ u 12 5
2-7 1-1 1-2 33-7 36-1 38-2 41-0 0 2
2-5 2-8 2-7 36-7 35-2 43-2 41'4\ 15-2 10 110
2-8 7-1 7-1 39-9 38-3 51-3 49-4 16-6 85 3982-8 6-8 6-7 44-0 43-5 55-2 54-1 16-5 148 3932-7 7.4 6-8 60-3 47-6 62-3 58-2 17-0 213 3802-8 ,1 7-0 6-9 51-1 61-5 62-9 62-4 17-9 254 4063-2 1 7-4

1

7-4 47-4 49-1 59-4 61-1 17-9 248 373

3-4 '

1

! 70 7-1
1

51-8 49-7 63-1 61-6 17-7 260 3003-5 6-9 7-2 480 49-7 58-3 61-0 19-8 300 4193-8 8-5 8-5 51-8 49-8 64-6 63-1 19-7 352 5043-7 7-4 7-9 44-3 47-2 55-6 59-6 18-0 367 4343-6 8-8 8-4 45-1 46-2 58-0 69-2 19-1 ; 368 407
3-4 7 . 7 8-1 40-6 p -6 52-1 56-8 17-7= 345 383
2-6 8-0 7-8 46-6 46-5 60-4 68-0 18-6 373 4432-8 8-9 9-0 47-1 45-4 60-0 58-1 20-6° 372 4842-7 101 0-9 48-4 47-8 62-5 61-2 20-5 402 5202-4 9-2 8-5 470 m 60-4 56-6 21-2 435 6182-6 10-1 100 52-0 52-4 66-5 66-0 21-9 461 5512-8 ! 9-5 9-5 44-9 /fi-6 58-9 60-6 20-3 482 559

SHIP-
B'LD’O
TonnaRi

Com
menced.

Tons
000

467

425

660

714

604

708

589

694

506

393

69

51

55

51

39

82

231

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . 4 Weeks excluding Bank Holiday Week.
IM PO R T S  & E X P O R T S —

O U T P U T — C O A L  .
P IG  IRON. S T E E L  ........

INGOTS  L  C A S T IN G S  
S H I P B U 1 L D I M 6 —

ACCOUNTS OF y i S E * *  N^VlOATrON.' ’ ^  manuractmos.-MONTin.Y
approximately at’ end of monlU.— BOAKf) OF TRADE JOURNAL 

IRON AND^STEEL ^SlAIWFArCUR^^ monthly (Igiires Issued by the NATlONAl! FEDERATION OF

S?m*iMNG. *'*''** (excludbig warahips) commenced during the iiuarter.—LLOYD'S REGISTER OF
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t Shifts worked based upon cumulative changes.
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TRANSPORT. EMPLOYMENT, Etc.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

Index of

0000 tons 0000 tons

Pre-3Var
Average... 409 * 565 *

1919
JAN......... 183 198 230 2U
FEB......... 181 217 237 m
MARCH.. 194 207 274 278
APRIL ... 220 229 267 270
M A Y ...... 237 237 332 306
JUNE ... 241 229 285 270
JULY ... 281 252 293 278
AUG. 279 256 264 254
SEPT. ... 284 271 306 297
OCT......... 288 271 313 296
NOV........ 268 272 311 316
DEC........ 300 302 333 349

1920.
JAN......... 258 279 325 S45
FEB......... 242 291 310 359
MARCH.. 296 315 318 328
APRIL ... 274 286 270 273
M A Y ...... 304 304 293 271
JUNE ... 311 295 310 305
JULY ... 328 2if3 338 320
AUG. ... 363 332 297 286
SEPT. ... 327 312 302 294
OCT......... 325 300 267 253
NOV........ 311 316 315 320
DEC........ 310 312 328 $44

m i .
«J • ••••«» 293 316 262 277
FEB......... 254 304 262 303
MARCH.. 287 300 294 299
.APRIL ... 262 273 189 191
M.AY...... 308 303 165 152
JUNE ... 327 311 198 194
JULY ... 336 301 281 266
AUG........ 342 3U 378 364
SEPT. ... 540 324 410 399
OCT......... 342 322 406 385
NOV........ 313 318 394 401
DEC........ 307 308 400 420

1922.
JAN........ 291 314 392 4I6
FEB........ 257 308 390 452
M.ARCH.. 324 348 481 489
APRIL ... 331 345 418 423
M.AY...... 410 410 510 470
JUNE ... 382 362 498 488
JULY ... 404 362 483 457
AUG........ 400 366 586 564
SEPT. ... 370 353 573 558
OCT........ 413 388 559 629
NOV........ 577 383 565 574
DEC........ 372 374 515 640

III
%

RAILWAYS.

Freight Traffic. 
Weight.

T b a d e  Un ion  f I ron  &
U N EMPLO YMEN T. STEEL.

% 0000 tons

Re
ceipts.

All
Goods.

All
Trades. rS'3 «

.2-1.50.2' SB
£  Mn. % of members

2 05 *  T95

Changes
in

shifts
worked
month

by
month.

%

D ock
L a b o u r . Se a m e n ,

A vorage 
daily 

numbers 
employed.

00

Number
shipped
during
month.

00

S
S S ® 
O.S O 0.2 o

fc. o
000

Not
available.

149
149
134
120
105
112

Controlled Pailwayi 
nntil Angnit 19ZI.

1923.
J.AN.......
FEB.......
MARCH.. 
APRIL ..
M A Y .....
JUNE ..
JULY 
AUG.. 
SEPT. 
OCT. 
NOV, 
DEC

• • •

654
611
684
584
587
585
593
571
622
588 
565 
527

497
472
503
440
354
346

469
487
480
486
438

444
444
519
426
486
424
438
472
489
523

1653
1539
1711
1462
1532
1570
1595
1456
1574
850

1402
1635

1428
1266
1282
132
114
149

iil?
1382
1377
1424
1525
1538

1508
1555
1741
1453
1647
1375
1594
1766
1776
1826

523
501
594
559
597
616
621
569
597
512
508
529

476
418 
396 
270 
195 
193
228
l l 5
345
357
348
317

299
336
419 
359 
446 
408
410
424
436
466

-15-4
+11-5
+3-0
-5 -5
-f5T
+ 2-8

8- 30
9- 54 

11-08
9-85
9-81
9-78

1019
9-53

13-69
11-49
11-75
11-73

10-96
9-97

10-41
6-54
5-38
5-81
8- 91

10-63
10-34
10-28
10- 58
9- 77

9-38
9-66

11- 14 
9-20

10-44
8- 90
9- 56 
9-40 
9-20 
9-92

5-5

6-9 G'/f 6-1 
8-5 S'if 7-3 

10-0 10-1 7-8 
17-6ti7'9 14-9t 
22-2ja^-6 17-4t 
25-lj^3-4 17-6+
16-7
16-5
14- 8
15- 6
15- 9
16- 5

16-8
16-3
16- 3
17- 0 
16-4 
15-7
14-6
14-4
14-6
14-0
14-2
14-0

1/-0 
16-5 
14‘7 
15'5 
16-9 
16-0

16- 3 
161 
16'4
17- 3 
16-8 
160
U'9
14-4
14-5
13-9
14'2
13-5

+0-4 
- 0-8 
+ 0-8 

- 3 6 ’7 
+43-6 
-1 -3

-13-7
-15-3
-12-5
-49-2
-58-8
-7 -4

149

142
149
165
173
199
208
212
214
225 
221 
229 
242

241
242 
232
226 
220 
206
202
188
196
198
194
193

172
170
166
168
169
164

137
153
106
176
196
215
214
222
230
219
220 
227

232
249
235
230
217
213
204
196
200
196
ISO
182

186
192
175
174
169
182
162
158
159
167
165 
163

166 
X74
168 
171 
167 
169
155
153
150 
152
151 
169

477 *

321 
253 
323 
309 
355 
329
345
340
390 
371 
312 
329

352
335
377
322 
335 
427
429
405
425
349
359
329

318
279
335
259
294
332
384
391 
407 
386 
365 
305

343
315
378 
348 
487 
412
412
490
450
447
403
328

338
300
334
310
326
321
299
317
858
356
334
383

371
398
390
323 
308
41s
371
378
400
335 
TfiS 
383

334
332
346
260
270
324
333 
365
374
371
391 
355

362
374
361
350
448
403
357 
457
413
429
431
383

165

123
125
126
127
128 
129
132
133
134 
140 
160 
178

203
214
225
276
362
455
427
429
599
831
784
752

792
800
828
946
991

1065
901
861
876
926
868
837

«  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . + Excluding Coalmining.
TRANSPORT;

"-"".-B O A nD
RAILWAY T R A F F l J ^  Chamber of shipping index numberi} as published by the "  Statist.” — I’ llE l’ AnED n v  Dll. ISSERLIS.

.................  " “ "•'■"■I
EMPLOYMENT ETC •............ ^*""**'*y llccelpta for goods trafflf, excluding cost of collection and delivery.—MINISTRY OF TRAN.SP0 RT.

TRO^N^^^i^S-rEVL^TRADE— Mm  unemployed nt end of mnnili.
DOCK LABOUR^ A v e w M * r i » n c h a n g e s  In number of shlfLs worked.
SEAMEN— *“ * «> «««  employed In Ix)ndon Docks, etc.

PAUPERISM- ° n ' , r Z ° . S S  S d K f u r ' ' " ' " ' "  ™oml,
A umber of persons in receipt of relief ”  on one day ”  in selected urban areas of Great Britain.

!RY_0FLAB0UII g azette .
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FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.!

J  ,  J  1

New York Paris Berlin Buenos Aires Stockholm
S to £ f. to £ m .  to £ d. to dollar. Kr. to £

Pre-W ar 
Parity ... 4-866 25-2215 20-43 48-57 18-159

1

1920 1 
J U N E ...... ’ 3-949 50-19 154 58-16 18-13

1

JULY ...... 3-857 47-49 153-2 56-60 17-69
AUG..........1 3-622 50-42 172-2 57-29 17-60 F o r  D ia g ra m  see p a g e 12 .SEPT.........'
OCT.......... !

3-521 52-10 199-3 57-77 17-42
3-476 53-22 237-8 56-16 17-811

NOV.......... 3-434 57-13 264-85 53-31 18-00
DEC.......... 3-498 59-28 256-45 53-41 17-82

1921
JAN........... 3-739 58-55 243-7 50-50 17-54
FEB........... j 3-785 54-01 236-2 49-36 17-43
MARCH ... ' 3-906 55-35 243-4 47-92 17-22
APRIL...... ,  3-931 54-22 250-1 44-56 16-69
MAY.......... 3-977 47-50 246-0 43-01 16-94
JUNE ...... 3-795 46-88 257-1 44-72 16-87

JULY ...... ' 3-628 46-52 278-6 i 43-53 17-27 F o r  D iscu ss io n  see p a g e  6'.
AUG.......... ' 3-649 47-02 305-4 ' 43-93 17-32
SEP'J'......... 3-723 51-52 399-1 45-20 17-08
OCT........... 3-882 53-41 576-9 45-44 16-82
NOV.......... 3-965 54-97 1019-9 44-65 17-10
DEC.......... 4-174 52-69 798-7 43-45 16-92

1922
JAN........... 4-221 51-85 808-8 43-63 16-93
FEB........... 4-351 50-27 894-9 45-57 16-70
MARCH.... ! 4-369 48-63 1262-3 45-40 16-73
APRIL...... ' 4-415 47-82 1281-6 44-01 16-95
m a y ......... 4446 48-77 1297-3 44-49 17-25

17-23JUNE........ 4-450
1

f  4 W 9

51-13 1448-1 44-16
O th er F a te s  tc ill be added  to  th is

JULY ......
AUG..........

i 4-448 
! 4-464

53-94
55-75

2176-7
4675-9

44-17
44-25

17-13
16-96 ta b le in  la ter  issu es.

SEPT......... 4-430 57-88 6513-0 43-93 16-73
OCT........... 4-436 59-90 13815-6 44-16 16-65
NOV.......... 4-472 65-48 29373 44-16 16-66
DEC.......... , 4-617 63-79 34325 44-71 17-12

1923 \

Week 1

1

ending... 
JAN. 6...

\

4-646 64-61 36188 44-34 17-23
JAN. 13... 4-665

1

i

1
1

1

67-73 47375 44-04 17-33

+ To end of 1922. the monthly figures are averages of 4 weekly rates given in Board of Trade Jounial. These rates are averages of 
daily ciuotations in the Times tMay-Dec. 1922, Financial Times). After 1922, the figures are calculated directly from the Times’ quotations.
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THE GENERAL BUSINESS POSITION
U N IT E D  K IN G D O M .

No t h i n g  has occurred during the
past month to negative the opinion 
based on economic and statistical 

grounds, that, when a wide view is taken, 
we are on the upward grade in the com
mercial and industrial cycle, that the 
basic factors are unchanged, and that 
apart from political events progress will 
be resumed in the autumn. The political 
situation, however, which of course we 
cannot forecast, ma}' prevent improvement 
not merely by destroying confidence and 
in the stock-market, but also by actually 
affecting consumption, commodity prices 
and production. The rise in the bank- 
rate and other short money rates, which 
is so marked on the chart, has not brought 
the index to any unusual level; it does

not indicate any further difficulty in 
obtaining credit (bank advances have 
maintained nearly the same level for 
some months), but is apparently due to a 
desire to strengthen the dollar exchange. 
Unless further increases are made, no 
serious repercussion on prices or business 
is to be anticipated.

The statistics of trade, output, and 
employment for June and the early part 
of July show, on the whole, a rather 
hesitating improvement on May, and 
indicate that the check that was felt in 
some regions in April is not seriously 
operative. Prices of materials have 
fallen slightly, but there has been no 
movement of importance for several 
months.

U N IT E D  ST A TE S. H A R V A R D  F O R E C A ST  (b y  cable).
^Sthjtdy, 1923.

Th e  recession in commodity prices
persists, but we expect early stabili
sation or even moderate upward 

movement. The railroads are handling 
record traffic for this season with general 
satisfaction. Except in the building

trades,wages are but moderately advanced, 
and complaint of marked fall in efficiency 
is absent. The money market continues 
relatively easy. This condition sustains 
our position that business will continue 
at a high level during the remainder of 
the year.

RECENT AIO\TMENTS OE SUBSIDIARY SERIES.
U N IT E D  K IN G D O M .

F inance.—The index number ui 
industrial securities has fallen with little 
interruption since the end of May and in 
the middle of July was nearly back to the 
level of three months before. The specu
lative securities have fallen more rapidly 
and the whole of the upward movement 
since last August has been lost. Town 
clearings have risen, as is normal in June. 
With the rise in the bank rate the short 
money index, after being low for twelve 
months, is back at the level of the early 
spring of 1922. The price of fixed

interest securities has been brought back 
to the March level. The figures of the 
nine clearing banks show an advance 
in each category.

P rices and W ages. —  Wholesale 
prices of materials fell 3 points (2 per 
cent.) in June both on the Board of Trade 
and the Statist's reckoning, and the 
increase recorded from January and 
February to April has been wiped out. 
So far there is no indication of any 
recovery. For food, the Statist, which
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refers to the end of June, shows a marked 
fall, owing in part to recent reductions in 
the price of sugar and imported beef; 
the Board of Trade Index referring to 
the average of the month shows a slighter 
fall in meat and is brought up by the 
seasonal rise in potatoes, which the Stalist 
does not include.

In the cost of living index a slight rise 
in food, due chiefly to the turnover to 
new potatoes, is balanced by an estimated 
fall in the prices of clothing.

Wages of railwaymen and dock- 
labourers have fallen, while those of 
miners have risen. In the other occu
pations included in the index there was 
no change in the month.

T r a d e  a n d  O u t p u t .
IMPORTS OP RAW MATERIALS, EXCLUDI.\G

COTTON AND SUBTRACTING RE-EXPORTS.

£Mn.

April May June Second
Quarter

1913 11-8 109 11-0 33'7
1922 11-5 14-8 13-4 39-7
1923 110 13-6 15-6 40-2

Imports of materials thus show a 
substantial rise in June. Allowing for 
the change in price, the quantity may be

TRADE AND PRODUCTION

estimated as being about g%  below the 
quantity in 19 13 ; but in the quarter as a 
whole the quantity was some 20% less.

Exports of manufactured goods as a 
whole were in June 12% less than in May, 
but the same as in April. The April 
figure was inflated by the inclusion of 
ships exported to the value of ^4 Mn.; 
apart from this the increase over April 
was nearly 10%.

The output of coal and of pig-iron 
has been maintained in June; that of 
steel has fallen off perceptibly. Ship
building commenced in the second quarter 
was considerably lower than in the first 
quarter of this year.

E m p l o y m e n t :—During May there 
was no improvement in employment 
according to the Trade Union index, 
though one had been recorded in each of 
the previous 5 months. In June the 
index fell again, but only slightly. The 
number of 77iales on the Live Register of 
the Labour Exchanges increased in the 
middle of May, but in the four weeks 
ended July gth fell 13,000. The numbers 
on Feb. 12th were 1,119,000, March 12th
1.058.000, April 9th 1,012,000, May 14th
944.000, June iith  954,500 and July 9th
942.000,

THE UNITED KINGDOM

IN THE SECOND QUARTER OF 1923.

I

IN spite of the fluctuations shown in 
many of our series in recent months, 
it is worth while to compare the past 

quarter (April, May, June) as a whole, 
both with the first quarter of this year 
and with the second quarter of last year. 
The details are shown in the tabic 
below.

Prices of commodities taken altogether 
were so nearly at the same level in the 
three quarters considered that for com
parisons involving the general purchasing 
power of money we need hardly take 
their movement into account.

The quarterly averages of prices 
when food is excluded, however, were by 
the Board of Trade’s reckoning 6 points 
(4%) higher in the first quarter of 
1923 than in the second quarter of 1922, 
and rose 5 points more in the second 
quarter; by the Statist's reckoning the 
rise was less.

The wholesale prices of food, on the 
the other hand, have fallen about 20 
points (12%) in the twelve months; 
retail prices (as recorded by the Ministry 
of Labour) followed after a considerable 
interval, being kept up by the usual



winter conditions, and in the twelve
months fell about 7%>
(Tost of Living Index as a whole. Ivates 
of wages, which had preserved part of 
their advantage over prices in the first 
half of 1922, fell some 13% in the twelve 
months; in some cases (in particular 
wages of railway men and of compositors) 
they have remained relatively high, but 
in others there has been a considerable 
fall and the general average (for the 
reduced week) shows about the same 
increase over 1914 as does the Cost of 
Living Index.

The total imports of food had nearly 
the same value in the three quarters 
considered ; since in this case the prices 
have fallen, the quantities show a con
siderable increase in the twelve months. 
In spite of unemployment the population 
continues to be adequately fed. The 
imports of materials on the other hand, 
were low in the last quarter ; this move
ment is dominated by raw cotton, for 
when cotton is eliminated the figures are

TOTALS.
1922 

2nd Qr.

1923

1st Qr. 2nd Qr.

BANK CLEARINGS : (as on p. 16) £  Mn. £  i)In. £  Mn.
Town 5950 6080 5760
C ountry................................... 639 665 667
Provincial ........................ 331 367 340

NEW CAPITAL ISSUES ... ! 21 14 19

IMPORTS:
Materials retained ............. ] 58 67 48
Food and Tobacco retained ... 117 121 123
Total,* less re-exj)orts 227 245 226

EXPORTS. BRITISH ;
Materials... ... ... ... 1 24 30 37
M anufactures........................ ' 130 143 146
lotal ••• ... ... . . . i 166 185 197

EXCESS OF IMPORTS:
Goods and Bullion ............. 60 56 32

TONNAGE OF SH IPS (with
cargoes): 0000 'J'ons

1 E ntered................................... 1124 1068 ; 1307
C le a re d ................................... 1425 1631 ' 1859

1

PRODUCTION: 1 Mn. Tons
Coal ................................... ! 58 71 1 ^70
P ig-iron ................................... 1-171 W45 1 ^059

1 Steel ................................... ' 1€67 3144 ; 2338
1

000 'I’ons
1 Shipbuilding (commenced) ... 39 1 355 241

Mn., ;^43 Mn., ;^40 Mn. in the three 
quarters. On this test the position is the 
same as a year ago.

Exports of British produce as a whole 
have shown a progressive increase, of 
which a considerable part is due to coal 
exports. Of manufactures, exports in the 
June quarter of this year are little better 
(5% when cotton is excluded) than in the 
March quarter, though some small amount 
to the South of Ireland is included.

The excess of imports over exports 
(in both cases of all kinds, including 
bullion) was only £'^2 Mn. in the second 
quarter of this year, but in the half year 
was £d>̂  Mn. as compared with ^76 Mn. 
in the first half of 1922.

The few statistics of production 
available show very marked progress. 
The output of pig-iron has increased 76% 
and of steel 85% in the twelve months. 
Shipbuilding has also recovered to some 
extent, but is still very far below 
capacity.

INDEX NUMBERS. 1922 1923
Percentage of pre-war level. 2nd Qr, 1st Qr. 2nd Qr.

PRICES
General—Board of Trade ... 160 158 160

Statist .............. 154 155 159

Materials—Board of Trade ... 155 161 166
Statist .............. 146 150 151

Food—Board of Trade 171 154 151
S ta tis t ......................... 180 162 161

Retail—Food ......................... 174 171 161
Cost of Living 182 176 169

Wage Rates ......................... 202 177 177

S'l'OOKS AND SHARES, price
Industrials ......................... 132 157t 167
Speculative 157 163 163
Fixed interest ......................... 81 81 85

SHORT MONEY ......................... 65 51 50

End of quarter.
UNEMPLOYMENT—

Trade Union percentage:
Engineering and Shipbuilding 30-3 22-2 21-9
Other Industries ............. 8T 6-9 5-4

4 4% 15-7 12-3 11-1

I i  »

ill

I'

»The Total.s include imported manufactures, ©xi>orted 
food, and the miscellaneous class, as well as the classes 
entered in the table.

t  Other current Index Numbers of the UTcrago piico of 
security prices show a smaller rise. See discussion on
p. 8.
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The estimated consumption of coal 
for domestic use was :—

1913 ' 1922
I\In. tons 1 Mu. tons

1st Quarter 
2nd Quarter

•  ♦  « •  »

# 4  •

1923
Mn. tons

Employment has improved very 
markedly in a year, the index of unem
ployment having fallen by more than one- 
fifth (from 15*7 at the end of June in 1922 
to i i ‘ i at the end of June, 1923).

The actual record of production and 
employment thus shows quite considerable 
progress in twelve months, and a not un
important improvement during 1923. 
How far this progress is likely to be 
maintained in the near future is discussed 
in other parts of the Bulletin.

In the Bulletin for May (p. 8) we gave 
a summary of the value of the chief 
articles exported, showing in each case 
the value received by each important 
purchasing country, for the first quarter 
of 1923, compared with the first quarter 
of 1913. In this number the corresponding 
comparisons are made for the second

quarters.*' For study of the change of 
trade with the separate countries reference 
must be made to the May Bulletin, but 
the following table summarizes the total 
exports of each of the commodities in
cluded. Among “ other countries ” in the 
table the South of Ireland is included 
in the second quarter of this year.
E X P O R T S  O P  P R IN C IP A L  M A N U F A C T U R E S  F R O M

T H E  U N IT E D  K IN G D O M .

1913
Quarter’s

1923
Quarters

1st 2nd 1st : 2nd

£000's £000’s £000’s £000\s
China and Earthenware •  «  « 833 874 1361 1544Pig Iron and I-’erro Alloys •  «  1 1198 1328 1786 1966Plates and Sheets •  ♦  « 478 644 1204 1915Galvanised Sheets 2509 2663 3029 3194Sheets ( linned, etc.) ... 1807 1970 2888 3245(Vmper Manufactures ... »  »  « 501 467 639 708im  (Blocks, etc.) # # # 697 746 825 907Rail Locomotives (Steam and 567 686 840 731other)
lilachine Tools (Prime Movers, 1367 1444 1169 996not electrical)
Textile Machinery ♦  ♦  ♦ 1899 2130 5088 4111Miscellaneous Machinery 2336 2433 3326 3097Cotton 1  arn .............. 3725 3787 5130 5040OottoD Piece Goods 24041 24716 35991 34108Wool Jops and Worsted Yarn 2166 2176 2750 2973\\ ool and W orsted Tissues 5712 4497 10607 8899Linen Piece Goods 1670 1509 1827 1841Apparel ........................ 2614 2038 2387 2348Boots and Shoes............. ^ # 1083 921 777 876Leather ......................... ^ 9 832 842 1033 1058Paper ......................... ♦  4 4 483 470 979 967

* The total trade with each country cannot be given till 
after the publication of next month’s trade returns.
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EXPORTS OF MANUFACTURES.
Value of chief articles exported in the second quarters of 1913 and 1923 to the principal

countries concerned.
2ii«l Quartor 
1913 1923

CHINA & EARTHENWAU
U.S.A...................
Brazil .............
Argentine 
British S. Africa 
British E. Indies 
Australia...
New Zealand ..
Canada ............
Other Countries

• ft »

PIG IRON & FERROALLOYS
Germany.............
Belgium.............
France .............
Italy .............
U.S.A...................
Other Countr es

PLATES & SHEETS (not 
toated).

France ...................................
•Lilian ... ••• ••• •••
British E. Indies .............
Australia & New Zealand 
Other Countries

» • •
« ♦ «

GALVANISED SHEETS. 
Dutch E. Indies
Japan .............
Argentine, ITuguay 
British S. Africa 
British India ... 
Au.stralia...
New Zealand 
Canada ...
Other Countries

♦ ft
ft • «

9 ̂  ̂

SHEETS (Tinned, etc.) 
Norway ...
Germany... 
Nether'ands 
France
Italy .............
('hina ............
Japan
U.S.A..................
Argentine 
British E. Indies
.-Vustralia............
( ’ a n a d a ............
Other Countries

COPPER MANUFAC'TURES 
Egypt and A.-E. Sou<lan
Bntish India .............
Australia........................
New Zealand .............
Other Countries

TIN (Blocks, etc.)
Russia .............
France .............
U.S.A.................
C’a n a d a .............
Other Countries

ft ft •

£000

101 283
83 61
83 108
33 61
68 115
81 162
28 63

140 247
257 444

874 1544

142
95 236

172 137p
85 102p

310 468f
524 1135 j

1328 1966

11 84
77 897

140 250
94 149

322 535

644 1915

82 122
117 26
301 499
125 146
744 620

j 309 484
' 83 136

198 101
704 1060

2663 3194

105 130
116 137
162 179
76 278

109 149
63 157

127 201
170 16

, 74 225
' 275 255
' 100 247
; 38 165

555 1096

1970 3245

19 93
143 115

1 96 71
14 46

1 195 383

467
•

708

1
78 8
45 136

316 339
53 55

254 369

746 907

RAIL LOCOMOTIVES (Steam 
and other)

Europe ..............
Argentine 
Rest of S. .Vmerica 
British India ...
Australia.............
Other Countries

ft ft •

MA(’HINE t o o l s  (Prime 
Mover.s, not electrical). 

Russia 
France.
Spain
Re.st of Europe ...
S. America 
British S. Africa 
British India and Ceylon 
.Australia...
Other Countries

ft • ft

4 ♦

TEXTILE MACHINERY
Russia .............
Germany.............
France .............
Rest of Europe ...
China 
Japan 
U.S.A.
S. America 
British E. Indies
Au.stralia.............
Other Countries

♦ •
« ft • » 4 ft

MISCEL. MACHINERY 
Europe ...
S. America 
Briti.sh S. Africa 
British India ..
Australia............
Other Countries

COTTON YARN.
Russia ... ... ...
Norway, Sweden, Denmark 
Germany and Poland ... 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Tui^ey ...
U.S.A. ...
Argentine 
British India 
('anada ...
()ther Countries

ft •
9̂4

ft ft I

COTTON PIEf’E GOODS. 
Norway, Sweden, Denmark
Germany........................
Netherlands .............
Switzerland
'Purkey .............
Rest of Europe ...
Dutch E. Indies 
C-hina (with Hong Kong)1 T C  \ ̂* ft Iw 9 ̂  \ ftft# 9̂ 0
Peru & (Jiilc .............
Brazil ........................
Argentine, Uruguay ... 
Egypt (with A.-E. Soudan)

2nd Quarter
1913 1923

£0 00

6 1
169
84 6

197 572
128 11
102 141

686 731
11111

146 ! 5
93 ! 28

161 1 30
224 i 59
143 53
55 45

167 406
108 139
347 ' 231

1444 ' 996

240 : 8
182 33
184 324
428 ; 710
36 i 189

190 575
54 247

126 197
558 1511
18 153

114 164

2130 4111

682 665
356 242
228 379
266 623
207 264
694 924

2433 3097

66
73 173

1279 1312
442 613
90 145

154 293
237 267
52 68

105 39
184 345
18 75

599 872
82 81

406 757

3787 5040

234 824
436 190
358 i 342
403 1 606

1044 834
626 1627

1304 1086
2829 1983
296 2252
361 667
402 374

1376 2166
749 1837

( V)'i TON PiECK G oods—continued 
British S., AV. & E. Africa 
F«ireign AV. & K. Africa
India & ( ’eylon..............
Straits Settlements & Fet 

Malay States...
Australia..............
New Zealand 
Canada ...
Other Countries

0 9̂
9 0 0

AVOOL TOPS & AVOKSTEI) 
YARN.

Sweden ...
Germany..............
Japan ..............
Canada ..............
Other ( ’ountries

2nd Quartei 
1913 1923

£000

825
415

8176

480
918
197
486

2801

1934
465

8180

751
2212
523
567

4688

24716

ft •

« • ♦

AA’OOL&AVORSTED TISSUES 
Germany...
Netherlands 
Belgium ...
France ...
Italy
Other European Countries
China ..............
Japan ... ...
U. S. A.» ... ...
Chile and Peru ...
Brazil, Uruguay, Argentine 
British S. Africa 
Australia...
New Zealand 
( ’anada ...
Other Oouulrics

• ft
4 9 9

LINEN PIECE GOODS. 
ILS.̂ V. ... ••• •••
Brazil and Argentine ... 
Australia and New Zealand 
( anada ... ... ...
Other Countries « ♦ •

APPAREL. 
British S. Africa 
Australia 
New Zealand
( ’a n a d a ............
Other Countries

♦ • «
0 9 0
0 ̂ •

BOOTS AND SHOES. 
British S. Africa 
New Zealand 
Other Countries

4 0 4
9 4 0

LEATHER, 
(iermany... 
France 
U.S.A. ... 
Other Countries

4 0 0 4 ♦
ft • •
• ft

0 4 4

4 0 0
PAPER.
Foreign Countries 
Briti.sm India
Australia and New Zealand 
Other Briti.sh Possessions

ft 9
0 4 4

151
1039
1311
41t

814

34108

2176

430
112
170
362
88

176
179
330
159
189
495
83

338
80

728
588

4497

1509

678
174-
116
211
860

2038

249
48

470

p Pig iron only. f Ferro alloys only. * Not sliown sciiarately.
For 1923 figures for “  (Jther ( ’ountries "  include exports to South Ireland, if any

I' Tops only

187
418
578-1-
180-1

1610

2973

24
170
180
217
176
625
513

1541
1026
239
941
223
641
208
992

1184

8899

982
96

180
93

490

1841

706
120
157
60

1305

2348

167
118

624 : 591

921 876

32
223
338
465

1058

247
92

484
144

967

.1

• I
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fHE INDEX INDUSTRIAL SECURITY PRICES.

Fo u r  indices of monthly changes 
during 1922 and 1923 in the market 
value of industrial securities are 

shown on the accompanying chart. The 
Index Numbers are all expressed as 
percentages of December 1921 and the 
lines are so drawn that equal slopes 
represent equal percentage changes in the 
several series.

All four series show a general upward 
tendency throughout the greater part of 
the period. The rise was rapid during the 
1st and part of the 2nd quarter of 1922. 
It tended to become slower and even 
turn into a fall during the latter part of 
the 2nd and the 3rd quarters. The up
ward movement was definitely renewed 
during the 4th quarter of 1922, and 
became most marked during the first 
four months of 1923 until the peak was 
reached (April 1923). Since that date 
a downward tendency has set in, corre
sponding to that exhibited in the corre
sponding period of 1922, but slightly more 
marked.

While the directions of movement of 
all four series thus show a notableseries inus snow a 
similarity, the degrees and range of move
ment vary to a greater or lesser extent, 
as between different series, over the whole 
period, and over characteristic parts of it, 
as is clear from the accompanying table.
PERCENTAGE CHANGES IN INDEX NUMBERS OF

SECURITY PRICES.

I N D E X  N U M B E R S .

I .

D e c .  1 9 2 1  

(0
A i ) \  1 9 2 2

I I .

A p l  1 9 2 2  

(0
N o v ,  1 9 2 2

I I I .

N o v .  1 9 2 2  

t o

A p l .  1 9 2 3

1

I V .

D e c .  1 9 2 1  

t o

A p l .  1 9 2 3

A. Economic Service 
20 Industrials

+  17T +  10-8 +  20-8 +  56 8

B. Economic Review 
20 Industrials

T17-6 — 1-6 +  19-2 + 37 9

C. Bankers’ Magazine 
38 Industrials

+  18-6 +  12-6 +  14-3 + 52-7

D. Bankers’ Magazine 
All Variable lu t., 
except railways & 
banks

+  11-3 +  4'2 +  7 0 + 24'3

Index A and Index C pursue virtually 
the same course throughout, the slowing- 
up and recovery in 1922 being slightly 
intensified by Index A (cols. If. and III.).

RATIO SCALC

BANKERS’ m a g a zin e :
IN DUSTfilAL SHARC6

I2 £

11$

110

105

/ ec o n o m ic  s e r v ic e

i s :

ISl

20m D U S rn A L SHARES

liS

I3S

130

t

ns

no

105

ECONOMIC REVIEW
2O1N0USTHALSHARES

BANKERS’ 
M AGAZINE

.••I

A L L  VARIABLE IN T lttS T S H A R E S  
EXCEPT R V A r S t  B A N K S

HD

I3S

I3C

125

tK

ns

no

105

100

The extent also of the movement of both 
indices over the period as a whole is 
almost the same (col. IV.). For most of 
the year 1922 a similar tendency toward 
coincidence obtains between Index B and 
Index D, the rise early in the year being 
accentuated by Index B, which approaches 
at the maximum of this rise the level 
obtained bv Indices A and C (col. I.). 
From November 1922 onwards Index B 
and Index D differ in their rates of
change (col. III.V Index D follows a
slow upward course peculiar to itself, 
whereas Index B moves parallel with 
Index A. The extent of movement, how
ever, of Indices B and D over the period 
as a whole is in both cases verv much less
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as compared with the movement during 
the same j^eriod of Indices A and C 
(col. IV.). In the case of Index 1̂ , this is 
due to differences in movement during tl\e 
period April to November 1922 (col. II.) 
and in the case of Index D, to a slower 
movement throughout.

What, then, is the explanation of the 
differences which appear in the relative 
intensities and scope of movement of the 
four Indices? And in the light of such 
explanation, are the four Indices consistent 
with one another and suited to the ends 
for which they are made ?

The nature of the shares included in 
the several Indices differs in some measure 
and so do the methods of constructing 
the Indices. Certain tests which have 
been applied prove that the former 
circumstance and not the latter is the 
explanation of the diversity of movement. 
The Indices relate respectively to slightly 
different t y j^  of securities and represent 
the course of values of those types.

The London and Cambridge Eco
nomic SeiA'ice Index of 20 Industrials 
(A), prepared by Air. Kitchin, includes 
quotations of the shares of 20 long- 
established companies, in good stand
ing, operating principally, if not solely, 
in the United Kingdom. Companies 
operating the coal, iron and steel, 
textile, chemical and miscellaneous in
dustries such as tobacco, brewing and 
cement are utilized, as also are certain 
public utilities. In the original index, 
prices are expressed as percentages of 
pre-war prices and averaged arithmetic
ally. For the purpose of present com
parison, the base of the combined index 
was changed to December 1921. The 
longer method of expressing the individual 
series on December 1921 base and 
averaging the results was tried for several 
dates during the period and the course of 
the index remained practically the same. 
The differing weights of the individual 
series in the index on a pre-war and 
post-war base is thus seen to be negligible 
in effect and the use of the simpler 
method is therefore warranted.

The Economic Review Index of 20 
Industrials (B) similarly includes com

panies of substantial position, l>ut, 
contrary to the Economic Service Index 
(A), it comprises among them certain 
companies o[)erating principally if not 
entirely abroad. Eight companies are 
common to the two indices ; in the 
former (B), coal, iron and steel have rather 
less weight, public utilities are not in
cluded, and foreign, telegraph, mining, 
etc., take their place. The Index is con
structed in the same way as the Economic 
Service Index. The original base is 
December, 1921 =  100, and the shares are 
given equal importance as of May, 1921. 
Since in recomputing the Economic Ser
vice Index on the 1921 base did not alter 
its course, the differences between it and 
the Economic Review Index cannot be 
due to the differing importance given to 
series common to both.

The Bankers’ Magazine figures which 
constitute the material from which the 
remaining two indices shown are con
structed, are the revised figures published 
by the Bankers’ Magazine since Decem
ber, 1921. They are representative of 
current investments and take account of 
recent adjustments in capitalization, very 
numerous in 1919 and 1920. This is 
especially important since the figures are 
group aggregates of security prices each 
weighted according to the size of its 
issue. Two indices, comparable with 
those already discussed, have been con
structed by turning certain of these 
weighted group aggregates into per
centages on the base December, 1921 =  
100. The group aggregates chosen were 
that of 38 commercial and industrial 
shares (C) and the total for all variable 
interest shares except railways and banks 
(D). The former group includes shares in 
ordinary commercial and industrial enter
prises concerned with the production and 
distribution of standard commodities, 
while the latter covers also shares in enter
prises engaged in rather wider fields of 
risk, such as shipping, telegraphs, foreign 
mines and oil enterprises.

The composition of the four indices 
as described above explains their resem- 
albnces and differences, The Economic
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Service Index and the Bankers’ Magazine 
Industrials Index, both being measures 
of the position of shares in what might be 
termed industry proper, follow practically 
the same course. This is most significant 
in view of the different methods of con
struction of the two indices, the amount 
of shares outstanding being a factor in 
the latter and not in the former. The 
Economic Reyiew Index and the other 
Bankers’ Magazine Index, both containing 
elements of enterprise of a more 
speculative character, in turn tend to 
approximate to one another in their move
ments. Again this is true despite the 
fact that the one index and not the other 
is weighted by the amount of stock 
outstanding. However, inasmuch as 
the Economic Review Index includes 
a substantial number of ordinary high- 
grade industrials proper, it tends to 
diverge from the wider Bankers’ 
Magazine Index and to approach the 
Economic Service and Bankers’ Magazine 
Industrial Indices whenever movements

classes of securities
This was the

in the particular 
represented are marked, 
case early in 1922 when there was a 
general advance in high grade securities 
and again at the end of 1922 and early in 
1923 when analysis of individual series 
shows a general tendency for industrials

proper to rise, the rise being substantial in 
the case of textile, heavy chemicals, 
tobacco, brewery and cement enterprises 
and moderate in the case of electrical 
supply, coal, iron and steel. Foreign 
mining, oils, etc., which form a minor 
element in the Review Index and a major 
element in the Bankers’ Magazine 
wider Index have been virtually station
ary or even declining,with the consequence 
that the last mentioned Index remains 
below the others.

The four indices discussed, therefore, 
are consistent with one another and 
represent the course of share values of 
enterprises constituting somewhat differ
ent industrial groups. No single measure 
of the prices of industrial securities can 
be adequate, since the wide term indus
trial includes enterprises of diverse 
character, in which the prices of shares 
follow their diverse fortunes. But a 
series of representative meftures of the 
various classes of enterprises is possible. 
The series compiled for the London and 
Cambridge Economic Service seems to 
have shown adequately the movements 
of the particular class of securities to 
which it refers, namely those of industrial 
enterprises proper, concerned with staple 
products and operating primarily in the
United Kingdom.
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RFÂ IEŴ F H E  F O R E I G N  E X C H A N G E S l ^ H E  F I R S T
S I X  M O N T H S 1923.

A  G LA N C E at the table (p. 22) will
show how profoundly the Ruhr 
crisis has inHuenced the currencies 

of the countries primarily affected. It 
has done so, not by any occult means, 
but by accentuating the inflationist policy 
of the Reichsbank, t^couraging “ bear” 
speculation in francs and Marks, and the 
combined effects of these forces having 
lowered the value of the currencies con
cerned, a further adverse factor has been 
evoked in the shape of stop-loss selling by 
“ bull” speculators who had bought their 
holdings previously. The stability of a 
currency being nowadays a matter of 
governmental prestige, these factors have 
resulted in open or concealed and more 
or less successful attempts at exchange 
pegging and the reintroduction of futile 
expedients to stop the fall. If, in 
addition, account is taken of seasonal 
influences at work to depress the value 
of European currencies, the forces at 
work have been fully revealed. The 
period of successful stabilisation of the 
German Mark was January-April. A bad 
break had already occurred in February, 
but this was largely overcome in March 
and at the end of April the exchange was 
134,000 as compared with 103,000 at the 
end of January. From that time on
wards the descent to the present low 
levels has been very rapid—the Mark 
being worth only about one-sixth of its 
value in the first week of May. The 
result of the extraordinarily low value 
to which the Mark has fallen—a fall 
more than proportional to the increase 
in the note-issues, great as this is—is a 
steady shrinkage in the gold value of the 
currency and the floating debt. Thus it 
is shown in the official Wirtschaft und 
Statistik  ̂ that during March, April and
May, the amount of the floating debt and 
the total currency were:—

Floating debt Currency

March 000 Mn.

8,2745,543

April 000 Mn.

10,2926.605
^No. 12 of 1923 (p. 385).

May 000 Mn.

12,9028,644

whilst ihe value in gold Marks was
i^Iarch April 1 Mn.

000 Mn. 000 Mn. 000 Mn.

Floating debt ... 1,693 1.975 1.579
Cuireucy ............... 1,134 1,267 1,058

The value of the franc fell sharply 
between January and February, and then 
was almost completely stable in April and 
May. Throughout June there was a steady 
fall in the value, which continued into J uly. 
The note issue of the Bank of France 
has remained very steady throughout the 
period ; inflation is not therefore one of 
the causes at work, among which seasonal 
influences must certainly be included. 
The immediate outlook for this currency, 
as for the Mark, depends upon the out
come of the Reparations negotiations now 
proceeding. In spite of a falling note 
circulation, the Italian exchange has 
recently been giving way, in consequence, 
no doubt, of seasonal influences as well 
as of “ sympathetic ” sales induced by the 
Ruhr crisis. Apart from the German 
Mark, the Belgian franc has most given 
way among the “ Reparations” currencies.

A somewhat distressing picture is pre
sented by the movement of the Swiss 
franc. Even at the beginning of this 
year the rate was still well above pre-war 
parity, it is now well under it, in spite of 
the fact that sterling has also been falling 
in terms of dollars. There is some reason 
to fear that the Swiss currency has not 
been well managed recently ; in any case, 
towards the end j^here was a marked rise 
in the volume of currency, and as com
pared with last year, the note circulation 
now is about 100 Mn. francs, larger.

There is a clear synchronisation 
between the sterling-dollar, sterling-florin 
and sterling-Swedish-crown exchanges. 
The rise in the value of sterling in terms 
of dollars was accompanied by a rise in 
the value of sterling in terms of these two 
currencies also. In terms of all three the 
pound is now below the value it had 
attained at the beginning of the year 
though this difference is not very marked.
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It remains to be seen what influence will 
he exerted by the recent rise of the Bank 
rate to 4 percent.; the immediate effect 
has been to lower the value of the dollar 
in the London market. There has been 
a consistent rise in the sterling value of

5%. The Bombay exchange is below the 
opening rate of the year, whilst the 
Japanese yen has risen in value, but not 
markedly.

the Czech crown, which is now about 
what it was in August of last year.

The Eastern and South American 
exchanges hardly call for detailed com
ment, since the net movements have been 
relatively small. Brazilian and Argentine 
currencies are both falling in value, 
the Argentine peso more markedly than 
the milreis, since the former has fallen by

The general conclusion to which one 
arrives is that, apart from the Reparations 
currencies and those of Eastern Europe, 
a considerable degree of stabilisation has 
been reached. A settlement of the 
Reparations question would, without 
doubt, ease the exchange situation, partly 
by checking panic sales, mainly by creat
ing the better political atmosphere neces
sary before reform schemes can be under
taken.

U N I T E D  S T A T E S
(Harvard Economic Service)

GENERAL BUSINESS CONDITIONS. (Extracts from letter of June 50, 1923,)

Bo t h  the speculative and money
curves declined in June. Of these 
two movements, the second is the 

significant one for the immediate future 
of business.

Under present money conditions, the 
decline of the speculative curve since the 
peak in March is not to be interpreted as 
unfavourable for business developments

the remainder of 1923. Ourduring
Since last August, a rise in money 

rates had accompanied the expansion of 
business. This is a normal development 
in a period of prosperity, and further 
advances are to be expected before the 
present prosperity comes to an end. In 
May, however, the money market showed 
a softening tendency, and in June quoted 
rates on commercial paper declined more 
than the usual seasonal amount. The 
cause for this temporary downward move
ment is clearly to be found in the slowing 
down of business in March and April and 
the recession in commodity prices during 
recent months. So long as money and 
banking conditions respond, by greater 
ease, to such developments, the mainten
ance of business at prosperous levels is to 
be expected. We therefore forecast firm or 
rising wholesale commodity prices, and 
firm or rising interest rates, for the 
remainder of 1923.

position regarding stock prices was
expressed in our Letter of March 31 (see 
No. IV). The rise of interest rate^ since 
last fall has affected security prices ad
versely, and more recently other unfavour
able factors have depressed the stock 
market; but while money conditions 
continue to be comparatively easy, the 
beginning of a major downward move
ment of business will be postponed for 
some time. The decline in June was 
due to decreases in both components of 
the curve—New York bank debits, which 
are used to measure the volume of
speculative activity, and industrial stock 
prices. The decline in the money curve 
was due to a decrease in commercial 
paper rates which exceeded the usual 
seasonal decline.

Sharp recessions in stock prices 
followed the irregular movements  ̂of 
the first of June. The decline
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behveen June i i  and June 27 amounted 
to 8.8 per cent. (8.56 points) for industrials 
and 7.1 per cent. (6.03 points) for rails.

Bond prices fluctuated narrowly dur
ing the first half of June, but have 
receded during the latter half of the 
month. The rally in April and May has 
more recently called forth a substantial 
increase in the issue of new securities, 
and this at least partially accounts for 
the movement of bond prices in June.

Despite a high rate of manufacturing 
and mining production, active retail trade 
and a large volume of distribution (as 
shown by large car loadings)—all of which 
require a large volume of funds, especially 
in view of a higher level of prices than 
prevailed a year ago—the money market 
ma}' still be characterized as relatively 
easy. True, interest rates have risen 
under the stimulus of prosperous busi
ness ; but they are not high, and during 
June have declined in response to the 
recent slowing down in business.

Commercial paper rates, w'hich 
throughout April and May had remained 
at approximately the levels reached at the 
end of March, declined in June, The 
prevailing rate is now 5 per cent. Time 
loans on the stock exchange declined J  of 
one per cent, between the middle of May 
and the middle of June. The average 
call-loan rate declined in April and May, 
and in June ŵ as only slightly above the 
rate in I\Iay. Evidence of increased 
ease in the money market is likewise 
found in the issuance of 6-months Treas
ury certificates in June at 4 per cent. 
The portion of the March issue maturing 
in 6 months was made at 4  ̂ per cent.

Banking developments also indicate 
greater ease in the demand for funds. 
Commercial loans have declined mod
erately since the middle of May, a 
decrease at least partially explained by
summer seasonal factors. Collateral 
loans outside New York

moved up sharply the first week in May, 
fell from 2,554 million dollars on May 2 
to 2,504 millions on June 13.

The result of the May flotation of 
Treasury notes was to raise the amount 
of United States securities held by the 
reporting member banks 122 million 
dollars, as shown by the amount of such 
investments held on May 16. During the 
next four weeks these holdings declined 
43 million dollars.

Another factor showing the lack of 
pressure upon the money market is the 
failure of borrowings from the federal 
reserve system to increase substantially 
above the levels of last December.

Federal reserve notes in circulation 
have not increased by the amount which 
is usually required to finance spring 
demands. This is due, not to a decreased 
volume of such demands, but to an 
increased circulation of other forms of 
currency. Circulation of other currency 
rose 153 millions betw êen February i and 
June I .  Of this advance, 108 millions is 
accounted for by increases in the circula
tion of gold and silver certificates.

The slowing down of business in 
T̂ Iarch and April, accompanied by an 
unsettlement of business opinion, and the 
decline of 4 per cent, in general com
modity prices (according to Bradstreet’s 
index) between April i and June i, have 
not resulted, as the beginning of the price 
recession did in 1920, in increasing the 
demand for funds. Money rates have 
eased, and not hardened, in response to 
these unfavourable developments in the 
business situation. The latter are there
fore to be regarded as merely temporary; 
for it is only when declining commodity 
prices and sharply rising interest rates 
appear in conjunction that we may expect 
a major recession in business. For this 
reason, the June decline in money rates 
furnishes valuable evidence that business

City, which prosperity will continue.
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FINANCE.

ir

(

\
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I

1913
Avi-rago.

1919
J.IN.......
FEB......
MAUC'H 
APKIL . 
MAY .... 
JU N E ..
JULY
A u a ........
SEPT. ...
o c r .........
NOV........
DEC........

1920
.JAN.  . . . . . .

FEB.........
MAIU'H.. 
APKIL ... 
MAY . 
JUNE
JULY
AUG........
SEPT. .
OCT......
NOV......
DEC......

1921
JAN......
FEB......
MARCH 
APRIL . 
M.\Y .... 
JUNE .
JULY .
AUG......
SEPT.
OCT.......
NOV.......
DEC.......

1922
J.VN.......
FEB.......
MARCH, 
APRIL . 
M.\Y .... 
JUNE .
JULY .
AUG......
SEPT. .
OCT.......
NOV......
DEC.......

1923
JAN......
FEB.......
MARCH 
APRIL .
m a y  ....
JUNE .
JULY .
AUG......
SEPT. .
OCT......
NOV......
DEC......

STOCKS »S STIARES.
Index Nunibei-s of

Price of

CO

Yield. 5  
on

n

t

I

Per cent, of pre-war level £Mii

100

214
205
199
189
175
162
161
152
155
156 
138 
129

I

10 D

162
166
169 
182 
196 
202
225
220
223
261
258
268

295
269
250
235
222
221
219
222
222
218
182
176

170 
158 
173 
186 
166 
166

155
156 
160 
165 
167 
169

159 
161 
169 
169 
161
160

161 147

100 j 100
I 
I

79*5 126 
79-0 127 
77-0 130
76- 8 150
77- 2 150 

I 74-0 155
'71-7 
69-8 
69-3 
70.9 
69-3 
691

68-8 ! 145 
67-7 148 
63-0 159
62- 5 160
63- 6 157
63- 3 ! 158
64- 7 
63-4 
62-9 
61-7 
61-5 
620

64-1 
64-4
64- 8 
66-0 
66-7 
658
66-0 152
65- 6 152
65- 8 152 
660 152
66- 7 150 
69*7 I 140

721
76- 7
77- 9 
80-8 :
81-3 i
80- 7
81*1!
80-0:
77- 8 1
78- 5
79- 4 
78-7 !

80- 2 
811
81- S:
83-6 
850 
85-3
81-6 ! 123

301 
31-9 
65 1 
44-7 
191 
21-3

B.\NK CLEAIIINGS.

London BankoiV Clearing 
House.

Town.

;£Mn.

Coujjtry.

£Mn.

913

1220
1090
1140
1050
1220
1340
1520
1340
1450
1580
1750
1690

1990
2070
1950
2050
1940
1940
1780
1810
1930
1880
1860
1780

1960
1790
1660
1740
1740
1790
1730
1570
1680
1760
1910
1750

2120
2100
2180
2200
1790
1960
1860
1730
1730
1860
1850
1730

2010
2030
2040
2060
1800
1900

noo
lOSO
JOSS
lOJOmo
laro
imis$o
1510
lOIf)moisoo
im
1000isso
am
lo w
i s p
isso
2000
2000
1040moim
isro
1700
JSSO
1000
1740
1700
ISSO
1700
1740
1S20mo
1S70

2020 
2000 
2(770
2140
1700 
ISOO
mo
1070 
1800 mo mo 
1840 I

1020
1920 
1930 
2000 
1800 
1800

107

239 
227
232 
220 
262 
247
304
260
254
288
301
316

336
329
329
317 
322 
307
324 
301 
301
325 
301 
271

289
270
247
256
219 
206
216
205
209
226
223
209

240220 
221 
208
223 
208
233 
202 
200 
221
215 
205

224 
220 
221 
232 
219
216

O.tf.
224
230
22s
200
254
280
273
270
20s
202
330

314
323
330
320
320
310
SOS
317
320
303
202
288

270
205
254
250
217
212
203
215
227 
210 
210 
222

225 
217
228 
210 
222 
215
210
212
217
20020f)
210

200
217
228
235
217

Provincial.

S Towns.

iMn.

154
145
156
176
182
218

229
259
248
221
213
208
205
190
192
186
172
142

119
109
103
118
115
108

213 
231 
237 
222 220
214
202
215 
202 
185
174
143

142
120
121
100
101
U7

104
105 
112 
112 
122 
105
117 
123 
100
118 
no 
100

OTHER BANKING. MONEY.

134
107 
109
108 
107 
109

461
444
444 
449
445 
434
432
433 
422 
417
415 
422

416 
403 
401 
407
399 
400'
401
400 
391 
391 
387 
393

383
378
380
387
387
388

108 395

Hank of y Clearing #HA  ̂

•

Knglntul. Hankies w<9 g 2ieSu
•

•  • >>
r / i

Q i  M
s s‘S O'

c ^  « ̂0
“S S3 0

t/3
(A0
Q

w V7
a 0 9 9 0 a
.52 ^ 
Q ^

•g 'A

►S s

>1
c0
U0

0
0
a
Q

w 4,9
90
a
cn

iS
%i'Mu. i'Mn. i:Mn. £Mn. £Mn. £Mn. CO %

41 100 3-55 4-38

125 382 93 2-88 3-50
120 381 95 319 3-53
126 393 91 2-75 3-50
117 410 93 2-88 3-53
112 423 93 2 94 3-53
128 425 88 2-50 3'28
113 420 i 1 87 2-38 3-25
100 418 1 95 306 3-63
89 412 96 3-31 3-72

100 420 103 2-88 4-56
103 423 ! 130 4-38 5-81
138 429 1

1
1

Not
available

119 300 5-56

127 423 123 3-63 5-63
132 413 i 130 4-50 5-72
127 426 123 350 5-75
123 440 : 135 3-19 5-94
99 449 : 161 5-25 6-34

133 458 1
i

147 4 41 6-66
120 468 i 151 4-88 6-63
124 464 147 4-38 6-69
123 457 154 5-12 6-78
124 462 151 4-75 6-66
113 460 : 154 5-31 6-78
126 469 151 4-69 6-78 1

1810 362 845 317
1754 329 844 316
1715 282 863 312
1710 275 852 309
1729 304 840 307
1768 351 814 308
1785 378 812 306
1764 380 7S9 302
1771 400 786 302
1802 410 787 306
1793 431 774 311
1818 429 762 315

1826 440 752 333
1802 404 748 357
1747 351 746 369
1737 320 745 378
1745 325 736 392
1755 346 723 388
1730 335 721 386
1688 306 714 390
1660 296 711 381

, 1686 309 724 370
i  1667 298 732 365
: 16851 298 733 360
1
! 1693 320 726 358
! 1644 286 736 349
j 1596 250 742 333
: 1606 249 744 327

1608 262 743 325
1638 271 747 331

77

4- 81 
6-50
5- 75 
5-50 
4-38 
4T9
4 12 
419
2- 75
3- 50 
363  
2-44

2-63 
2-00 
312  
2 13
1- 75
2-  10
1-58
1-88
1-79
1-58
1-91
1-29

1-21 
1-79 
1 92 
1-98 
1-63 
1-40

^ N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
X Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. 22.

STO CKS & S H A R E S — 

NEW C A P IT A L  tSSU 

BA N K C L E A R IN G S —

6*69
6-66
6-38
6-12
5-53
5-59
5-09
4-75
4-09
412
3-91
3-50

3-47
3-22
3-34
2-65
2-31
2-44
1- 07
2- 14 
2-56 
2-40 
2-63 
2-59

2-28
2-54
2-43
211
207
2-05

2-42 I 3-55

BA N K OF E N G L A N D -  

P R IN C IP A L  B A N K S -  

SHORT MONEY INDEX-

Index Nos. of Prices and Yield as perccntaRC of 1913 average ; on last day of month to Dec., 1922, subscnueotlv 
15th of month.—PItKI'ARED BY JOSEPH KITCHIN.
Issues during month in U.K., for U.K., excluding Qovemment loans, etc.—Soo MONTHLY REVIEW OF THE 
LONDON JOINT CITY AND MIDLAND BANK. l.TD.
Total of Town Cleai-ings (l.e.. excluding Metropolitan) of London Bankers' Clearing House for 3 weeks covering 
2 Stock Exchange seltlemenl days. Consols settlement day, and 4th of following month. Total of Country Clearings 
of London Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial 
uearingi for Birmingham, Bristol. Liverpool. Manchester, Newcastle, for four-weekly periods as above 
Oepositi, other than public. ll-17th of month.
Bank Notes and Currency Notes in circulation lUh-17th of month.

£SfcS£l£2L.S2te_and_J_M oiHI^Rate. Averages for week ending IStb of month.

i
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PRICES AND WAGES.

P R IC E  OF  S I L V E R —

BO A R D  OF  T R A D E  I N D E X

STAT IST  ( S A U E R B E C K )  
IN D IC ES —

COST-OF*LIV1NQ I N D E X -

R E T A I L  FOOD P R IC E S —  

W A G E S  I N D E X —

Average (cash) price of bar silver for week ending 15th of month.—KCONOMIST.
From Jan., 1020, Gcomettlc Mean of Wholesale Prices (averages for month) of 150 commodities as percentage of 
1013 average. I<’or 1019, old Hoard of Trade Index.—BOARD OF TRADE JOURNAL,
Average wholesale prices of 10 foods!u(Ts and 20 raw materials on last day of montb> as percentage of average 
for 1013.—STATIST.
Ministry of Labours Index showing movement In cost of maintaining unchanged (he standard of Mviog prcvaloit 
In workIng*class houscholchi before the war. For 1st of month, but placed against previous month—c.g., reading 
for March 1st Is siiown against Fcbruar>'—to facilitate comparison with ' '  Statist index.
As above, for food only,
Average of index-numbers (os percentage of July, 1914) of rates of wages for normal week of (a) bricklayers and 
labourers, (b) engineering litters and labourers, <c) compositors, (d) dock labourers, (o) railwaymcn. (f) woollen* 
^orhets, (g) cotton-workers, (h) miners, and (1) agricultural labourers. In general includes changes reported up to

March, 1922, includes thenc reported by the middle of the month.—PREPARED BY
I  UUrhohUU BOW LEi.
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1,

TRADE AND OUTPUT.
IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw-
Materials. 

£Mu.

Manu
factures.

Total
(including

Miscellaneous)

EXPORTS (Values).

Food, 
Drink and 
Tobacco.

Raw
M aterials.

1913
Average.

1919
JAN. .. 
FEB. .. 
MARCH 
A PRIL. 
MAY .. 
JUNE ..
JULY .. 
AUG. 
SEPT. 
0 ('T . 
NOV. 
DEC.

1920 
JAN. 
FEB. 
MARCH. 
APRIL 
MAY 
JU N E ...
JULY ... 
AUG. 
S E P T .... 
OCT. 
NOV. 
DEC.

1921
JAN. .. 
FEB. .. 
MAR(’H 
APRIL .. 
MAY . 
JU N E ...
JU LY  ... 
AUG. ... 
SEP r. ... 
OCT. ... 
NOV. ... 
DEC. ...

1922 
JAN. 
FEB. ... 
MARCH 
A PR IL.. 
M.AY ... 
JUNE ...
JULY ... 
AUG. ... 
SEPT. ... 
OCT. ... 
NOV. ... 
DEC. ...

1923
JAN. ... 
FEB. ... 
MARCH
APRIL .. 
M \Y  ... 
JUNE ...
JULY ... 
AUG. 
SEPT. ... 
OCT. ., 
NOV. ... 
DEC. ...

24-6 *

55-3
45-4
48-6
53-7
63-4
59-6
73-2
70-8
62-9
660
62-3
65-8

73-2
57-6
61-7
57-4
65T
67-3
69-4
61-9
67- 3
68- 9 
61-5 
59-3

49T
47- 8
50- 9 
52-9 
501
51- 9
41-8
50-6
48- 2
44- 5
41- 2
39- 1

34- 0 
32-3
45- 3
40- 1 
43-0
39- 9
38-8
37- 8
35- 6
38- 6 
45-5
42- 3

47-4
37T
40- 7

66‘3
5S5
^■5
56‘-5

00‘5

w s
57-S
C i'l

74-0
bT7
6i-9
60'4
67-J
6S-5

\ 48-5 
; 38-7
1 33-6 
; 40-0 
 ̂ 49-1 
! 43-9
! 54-3 

54-9 
571 

! 57T 
j 57-4 
i 72-8f
I

: 781 
79-6 

! 76-5 
71-6 
60-5 
57-9

G8'3 
61-1 ; 
G5'5 
G3‘9 
57-1 
5G-0

4

I

50-0 \ 
50-3 ■
61- 9 
55-7 ■
62- 0 
52-7
41‘i  \ 
49-9 \ 
Ifi-9 
J/O-G 
SS-3 
36-9 !

51-9
51-3
44-6
44-3
46-6
48-6

370
25-5
17- 7 
16-5 
16-7
18- 4
20-2
19- 6
20- 5
21- 3 
29-9 
27-8

M anu
factures.

Total 
(including 

Miscellaneous)

$4-6
S7-9
Ifi-1
42-2
44- 0 
p -6
3S-2
37-3
34- 6
35- 3 
42-2 
39-9

45- 3 
43-7 
41-5

24- 6 
20-2

; 22-1 
21-4
25- 4
25- 2
24-2 
24-1 
21-8
26- 4 
30-2 
32-5

30-3
26- 7
27- 7

41-8
43-6
44T

U-0
/f5-3
44-S

22- 9
23- 7 
23-7

11! £.Mn. 1 £Mn. ^Mn. iMn. jeMn.

* ' 16-8 ; 64-1 * 2-8 * 5-5 * 34-5J *

39-6 29-9 30-2 ' 134*5 126-9 1-4 1-6 4-8 4-9 40-2 38-6
30-S 22-3 23-0 106*7 113-6 1-3 1-6 5*6 5-8 39-2 40-6
33-1 23-4 21-3 105*8 104-1 1-8 2-1 8-0 8-1 42-4 40-8
40-6 18-1 17-8 112-1 115-2 2-9 3-5 6 6 7-1 48-3 51-4
5-2-3 22-6 22-3 135-6 140-9 3*3 3-S 9-9 9-4 51-0 51-2
40-9 19-3 19-S ; 122-9 127-3 2-7 3-1 9-7 10-3 51-2 54-8
62-S 25-0 25-0 , 153-1 100-6 2-6 2'4 110 107 51*0 48-9
69-0 22-5 22-9 i 148-7 162-3 2-6 i'4 8-4 8-5 62-8 60-3
72-9 28-3 2S-6 ; 148-6 163-0 2-9 2-4 11-0 10-S 1 51-7 51-1
50-0 30-2 29-6 153-5 146-1 3-8 3-0 11-6 10-7 62-6 59-3
p -2 23-6 24s , 143-5 131-5 4-3 3-3 11-8 11-6 69-8 70-3
59-5 30-9 31-8 ' 169-6 153-0 4-3 4-3 12-9 12 9 72-0 74-6

63-7 31-5 31-S • 183-3 170-6 4-8 5-7 16-7 16-9 83-1 79-7
75-S 33-0 S4-2 1 170-4 177-9 3-9 5-1 13-8 14-5 66-7 69-1
75-5 38-2 34-7 176-6 173-3 4-3 4-6 14-5 U '6 83-4 80-2
72-9 38T 37-5 167 T 170-8 4-0 4-S 12-2 13-1 188-7 94-4
04-4 40-6 40-1 166-4 m -2 40 4-6 13-2 12-6 100-7 103-2
01-9 44-7 45-9 170-3 176-7 4-3 4-S 11-4 12-1 \ 99 1 106-1
600 41-4 41-4 163-1 170-1 4-5 4-2 12-6 12-2 11901141
64-5 , 40-01 407 153-3 166-4 3-5 3-2 10 -5 10-5 ;. 99-6 95-7
56-9 40-6 40-9 . 152-8 165-6 4-3 3-7 9-5 9-4 102-2101-1
43-5 36-3 35-5 1 149-6 142-0 4-7 3 7 9-6 S-9 957 906
40-0 i 36-0 37-0 ■ 144-2 134-2 4-7 3-6 9-4 9-3 103-710A-5
39-7 34-6

t

35-5 ' 142-7 131-4 3-8 s-s 12-3 12-3 78-8 81-7

30-2 30-5 so-s
1

' 117-0 111-3 3-9 4-6 7 . 7 7-8 79-7 76-524-3 23-4 24-2 97-0 105-0 3-1 3-9 5-9 6-1 58-2 60-317-5 24-9 22-7 93-8 92-3 2-9 3-4 5-8 5-9 57 0 54s16-9 20-4 20-1 90-0 92-9 3-7 4-5 2-9 3-1 52-0 55-417-S 19-3 19-1 ' 86-3 89-1 2-1 2-4 1-4 1-4 38-7 39-619-7 17-6 i s -1 88-2 90-8 2-4 2-7 1-1 1-2 33-7 36-1
23-4 18-0 18-0 , 80-5 83-1 2-7 2-5 2-8 2-7 36-7 35-224-6 18-2 lS-5 . 88-6 93-2 3-1 2-8 7-1 7-1 39-9 38-326-2 17-9 18-0 86-9 91-4 3-3 2-8 6-8 6-7 44-0 43-520-9 18-7 18-3 i 84-7 80-0 3-5 2-7 7-4 G-S 50-3 47-625-7 17-9 I 8-4 , 89-3 82-7 3-6 2-8 7-0 0-9 51-1 51-522-7 18-3 18-8 ! 85-3 78-5 3-2 3-2 7-4 7-4 47-4 40-1

20-0 17-7 17-9
f

76-5 72-7 2-9
1

3-4
1

70 7-1 51-8 49-719-2 16-6 17-1 69-41 74-0 2-8 3-5 6-9 7-2 480 49721-8 20-3 18-5 87-9 86-6 3-3 3-8 8-5 8-5 51-8 49-821-8 19-0 18-7 80-6 82-8 3-0 3-7 7-4 7-9 44-3 47-2277-0 20-2 20-0 88-7 91-7 3 0 3-5 8-8 8-4 45*1
9̂ fW

46-227-0 18-9 19-4 '1 84-3, 87-3 3-0 3-4 7 . 7 8-1 40-6 43-5
28-0 18-6 18-6 ' 81*8 86-0 2-8 2-6 \ 8-0 7-8 48-6 46-530-4 20-3 20-7 '• 82-7 88-9 3-1 2-8 8 9 0 0 4 7 -1 45’427-9 19-2 19-4 76-9 82-2 3-2 2-7 10-1 9 9 48-4 47-825-9 19-7 19-3 85-0 80-8 3-1 2-4 9-2 8-5 470 44-525-9 19-6 20-2 95-6 88 8 3-4 2-0 ! 101 10-0 52-0

*i'7
52-426 5 19-8 20-4 94-9 87-1 2-8 2-8 9*5 4 9-5 44-9 46-6

24-7 21-7 21-9 .99-7 95-2 3-4 4-0 9-4 9-0 5 3 -1 51-025^4 19-5 20-1 ; 83-9 89-8 2-9 3-G 9-5 9-0 44-3 40'927-4 21-2 19-3 1

90-0 SS-0 2-6 3-1 11-6 11-6 45-9 44323-4 21-4 21-1 86-4 88-8 3*2 8-9 11*7 12-6 46-9 50-02o 3 21-6 21-3 89-5 92-5 3-9 4'4 14-0 13-4 52-8 54-1z5 S
11 21-2 21-8 89-3 92-2 3*9 4-4 11-5 12-2 46-5 49-9

£Mn.

OUTPUT.

43-8

47-3
46-9
53T
58- 5
64- 3 
64'6
65- 3 
74-8
66- 5 
791 
871 
90-9

105- 9 
86-0

103*7
106- 3 
119-3
116- 4
137-5
114-9
117- 5 
112-3 
119-4
96-6

92-8
68-2
66-8
59- 9 
43-1 
38-2
43-2
51- 3 
55-2 
62-3
62- 9
59- 4

63- 1 
58-3
64- 6 
55-6 
580
52- 1
60- 4 
60-0 
62-5 
60-4 
66-5 
58-9

66-9
57-5
60-9

46-0 
4SS  
6V9 
02-7 
G4‘5 
€9-2
02-7 
72-2 
C6'2 
74’I  
SO 4 
93-5

103-6
90-3

100-9
113-7
121-S
124-0
131-9 
110-7 
116-7 
105-5 
119 -0 
99-5

90-4
71-3
65-2
64- 3 
44-3 
41-0
41-4
49-4
54- 1
65- 2 
6 -2-4 
61-1

61-6
61-0
63-1
59-6
59- 2 
65-8
55- 0 
5S-1 
61-2
60- 5 
06-0 
60-6

65-5
00-2
59-7

62-9
71-6
62-9

67-6'
72-S
67-5

Coal.

Tons
Mn.

22-1

17-4
16-0
15-7°
17- 9
18- 2 
19-0 
18-0

19-2 
19-4 
19-5 
18-4°
18- 9°
19- 0 i
18-2 I
18-6° 1 
18-8 : 
9-3 ;

15- 9 I 
18-3 i

I
18-5 i 
17-4
16- 4

w
15- 2 
17-1°
16- 5
17- 0 
17-9 
17-9

17- 7 
19-8 
19-7 
19-3°
19- 1
17.70

18- 6
20-  6°

20- 5
21 -  2
21- 9
20- 3

21 -  2
22 -  2 
22-70  j
22-6°  ' 
22-5° 
22-3

Pig

0(X)

260 : 
300 I 
352 i
367 i
368 ! 
345 ;
373 1
372 I
402
435
461
482

✓

512 i 
543; 
572
609
645
647

1 SH IP.
B 'L D ’fi,
Tonnage

Steel, Com
menced.

Tons Tons
000 000

789 5£0

597 
626 ; 
624 
604 
606 
614
598 : 
471 
542 
402 ! 
583 ‘ 
571

i

601 ' 
623 ; 
631 
626 
667 
678 j
701 ; 
680 1 
692 
482 
376 
616

632
734
710
668
678
631
567
463
658
381
680
662

677
798
739
794
827
775
708
759
811
509
463
714

467

425

660

714

604

708

589

594

506

110
398
393
380
406 
373

300
419
504
434
407 
383
443
484
520
518
551
559

558
707
751
749
753
719

393

69

55

51

39

82

231

355

241

N.B From April 192.3. Im port and Export figures are affected by changed status of S. Ireland (see Bull V p 5 )

--------- ------------- S E A S O N A L  C H A N G E  R E M O V E D .   ̂ 1 Weeks excluding Good Friday or Bank Holiday Week.

OUTPUT-nOAl ACCO0n4 s “oF °T ^ &‘̂ NAVIGAT?6n ' manufactures.-ilONTIILY
PIG (RON. STEEL......... approximately at' end of month.-BOARD OP TRADE JOURNAL

SH lPB U aS?fIi-^  IRON AND STOEL MANUPACt SS e ^S.' NATIONAL PEDEUATION OF
SlMPriNO. (excluding warships) commenced during lh« quarter.—LLOYD'S REGISTER OF

1 9
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'4«ro

SHIPPING.

Tonnage of Ships 
(with eargoesL

In d ex  of

Entering Leoving 
British Ports.

o

0(XK) Ions 0 0 0 0  tons

1913 
Average...

1919 
JAN. . 
FEB. . 
MARCH.. 
APRIL 
MAY .. 
JU N E

409 * 565

«  •  •

183
181
194
220
237
241

■217
2(77
22!)
2S7
220

JU LY  
AUG. 
S E P r. 
Ot^T. .  

N O V .. 
D E C ..

230
237
274
267
332
285

244
274
275 
270  
sots 
270

281
279
284
288
268
300

‘*7 *fw t  Pw

S02
1920.

JA N ........
FEB........
.MARCH. 
APRIL ...
M AY......
JU N E ...
JULY 
AUG. 
SEPT. 
OCT. . 
NOV.. 
D EC ..

1921. 
JAN. ...
FEB......
MARCH 
APRIL . 
MAY .... 
JU N E .
JULY .
AUG.....
SEPT. .
()OT......
NOV......
DEC......

1922.
JA N ......
FEB......
3IARCH 
APRIL . 
M.\Y .... 
JU N E .

258
212
296
274
304
311

270
201
S IS
26V
304
205

293
264
306
313
311
333

27S
254
207
200
S ir,
S40

I 2
I 2 i.

20S
3S2
SIJ
m
SIO
s u

325
310
318
270
293
310

S45
SoO
32S
273
271
305

293
254
287
262
308
327

S ltj
SOS

336
342
340
342
313
307

S24
3J2
S is
SOS

338
297
302
267
315
328

S20
2S0
■204
■253
S^V
3i4

262
262
294
189
165
198

277

281
378
410
406
394
400

JULY 
AUG.. 
SEPT.
o ( r r . .
NOV.. 
D EC ..

1923.
JAN......
FEB......
m a r : h
APRIL . 
MAY ....
JUNE .
JULY 
AUG.. 
SEPT. 
O C T.. 
NOV.. 
DEC..

291
258
323
332
410
382

S I4
SOO
347
S4>)
410
302

404
400
370
413
577
372

302
sots
353
38S
3S3
S74

592
389
481
419
510
496

410
451
4S9

4i70
4S0

390
310
368

372
303

407
433
467

424
434
443

483
586
573
559
565
515

457
504
55S
529
574
540

528
499
604

500
57S
013

598
627
634

005
578
021

•p- e*
<J^

! % %
1
1!
4)
1 1

0 s>
< . ,
0•r 0

mmmm «A mm
0 a

149 123 1
149 138
134 141
120 127
105 121
112 112
94 95
81 84
78 84
84 93
81 80
60 58

59-8 46-3
41-8 37-9
39-8 37-5
35-9 39-5
37-4 39-4
36-6 42-6
34-7 43-2
34-7 40-2
33-9 34-4
29-9 30-8
29-9 29-8
29-9 33-3

29-9 33-0
29-9 33-6
29-9 33-3
28-4 31-0
26-9 32-5
26-9 29-8
25-4 27-8
25-4 27-8
25-4 27-0
23-9 28-3
24-7 29-9
24-3 31-0

24-1 29-4
23-9 28-9
23-7 29-4
23-9 32-2
23-5 30-8
21-8 28-7

RAILWAYS.

Freight Traflic. 
Weight. I

91 Re
ceipts.

All
Goods.

0000 tons £  Mn.

Not
available.

Control'eJ Railways 
notil Aogust 1921.

654
611
684
584 
587
585

1653
1539
1711
1462
1532
1570

523
501
594
559
597
616

593
571
622
588
565
527

1595
1456
1574
850

1402
1635

621
569
597
512
508
529

497
472
503
440
354
346

1428
1266
1282
132
114
149

469
487
480
486
438

m s
13b2
1377
1424
1525
1558

444
444
519
426
485
424

1509
1555
1741
1453
1647
1375

299
336
419
359
446
408

438
472
489
523
526
477

1594
1766
1776
1826
1900
1825

410
424
436
466
465
444

539
486

1892
1788

498
461

8- 30
9- 54 

11-C8
9-85
9-81
9-78

10T9
9-53

13-69
11-49
11-75
11-73

10-96
9-97

10-41
6-54
5-38
5-81
8- 91

10-63
10-34
10-28
10-58
9- 77

9-37
9-65

11-14
9-20

10-44
8-90
9-56
9-40
9-20
9-92
9-95
8-89

9-83
9-18

T r a d e  U n io n  ' I ron  A 
UNEMl’LOVMKNT.i STEED.

All
Trades.

m m  Q

£2 W
ro 3 «
'o.S* tc B

% of members

2 05 * 1-95

2-4 1-9 2-3
2-8 2-0 2-5
2-9 3-0 2-7
2-7 3^0 2-5
2-1 ■2‘5 1-7
1-7 2-0 1-4
20 2-3 1-8
2-2 -/■ !,  ̂ 0m 2-4
1-6 1-5 1-2
2-6 2-5 IT
2-9 2-9 1.0
3-2 ■2-7 0-9

2-9 i'4 0-7
1-6 1-4 0-7
11 1-2 0-6
0-9 1-2 0-6
1-1 15 0-7
1-2 1-5 0-9
1-4 1-7 1.1
1-6 n s 1-2
2-2 2-1 16
5-3f 6-2 5-5t
3-7 3-7 2-9
6-0 5-5 6-1

Changes
in

sliifts
worked
month

by
montha

%

-15-4 
+  11-5
+ 3-0

- 5 5  
+ 51 
+ 2-8

6-9 0-4 6-1 
8-5 S-3 7-3 

10-0 10-1 7-8 
17-6ti;'-I^ 14-9!
22- 2t->:,̂ -6‘ 17-4t
23- lti?J-.; 17-6t
16-7 17-0 10-9
16-5 16-5 11-1
14- 8 14-7 90
15- 6 15-5 10-2
15- 9 15-9 9-6
16- 5 10-0 10-0

-13-7
-15-3
-12-5
-49-2
-58-8
-7-4

16-8
16-3
16- 3
17- 0 
16-4 
15-7

10 3 
10-1 
10-4
£7-3
10-8
10-0

14-6
14-4
14-6
140
14-2
14-0

J4-0
14-4
U 'o
13- 9
14- 2
13-5

Etc
D ock

L a u o u r , Seamicn .

Average
daily

numbers
employed
(London).

00

Number 
shipped 
during 
month, 

excluding 
8. Ireland.

00

N.B.

149 * 477 * 165

142 m 320 337 111
149 153 252 200 112
165 100 321 335 114
173 170 308 310 112
199 r .v 354 320 112
208 215 328 321 113
212 214 344 298 114
214 ^ 339 317 115
225 230 389 357 116
221 210 370 355 117
229 ■220 312 334 120
242 ■227 327 382 122

241 '232 351 370 123
242 240 334 307 125
232 235 377 304 126
226 230 322 323 127
220 217 334 307 128
203 213 426 417 129
202 ■204 428 871 132
188 lUO 405 378 133
196 200 435 400 134
198 100 347 333 140
191 ISO 395 423 160
193 182 328 383 178

193
.

180 316 333 203
187 102 279 331 . 214
173 175 334 349 225
170 174 258 259 276
171 KS9 292 ■209 362
176 182 330 322 455
160 102 383 331 427
152 158 390 304 429
155 150 407 374 599
168 107 384 309 831
172 10,5 364 300 784
173 103 305 355 732

172 100 350® 300 792
170 174 315 374 800
166 108 377 304 828
168 171 347 340 946
169 KS7 486 447 991
164 100 412 p s 1065
154 155 412 357 901
147 153 490 457 861
147 150 450 413 876
154 152 447 420 926
158 151 403 431 868
169 150 328 383 837

162 m 433 457 846
153 15S 306 304 833
158 101 373 390 798
160 103 416 41s 833
158 150 465 427 773
149 154 446 437 767

f E xcluding Coalm ining,

. From  April. 1923. Shipping liiu res  are  affected \ y he changed s ta tu s  of S. Ire land .
_________  *  N O R M A i -  S E A S O N A L  C H A N G E  R E M O V E D .

TRANSPORT : —  __________  ^  ______

lu p in s  index numbers as published by Urn '■ S ta tis t ." —PK E rA U E D  IlY  D lt. ISSEItLTS.

ItECEIl»T.S railways beforo^ nallw aya of G reat B rita in  during tho month, excluding free-hauled (Controlled

e m p l o y m e n t , e t c  • ”” *̂*** Bectipts lor good-s irnflie, excluding cost of collection and delivery.—M INISTRY OF TIIANSI’OKT.

PA U PE R ISM ^ ^«a«cm cnl5, not separate individuals)^* ^ foreign going vessels a t  principal ports during the month (separate

MINISTRY OF LABOUR QAZETTB.
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PROVISIONAL PROGRAMME FOR 1923.

u

f  •s .

•  f

HOVTHLT BtTIilXTZK— To be issued between 20th and 25th of each month, with a Supplement issued 
about 7th of the following month.

The Bulletin will contain charts, tables and comments dealing with the current trade position in the 
United Kingdom and in America (by cable from the current Harvard Service).

Tlie Supplement will contain charts, tables and comments dealing with European countries and the 
latest available British hgures.

The statistics in the bulletin will embrace finance (stock prices, exchanges, bank activities, etc.), 
prices and wages, inland and sea transport, output, trade and employment.

'I'i

sil
IV »i

4 *

II )

&BTEBLY SUMMABY AND BBVXBW— To be issued with the Bulletin in the first month of each 
quarter, from April, 1923, onwards, containing a review of the preceding quarter, brief articles on such 
matters as capita! issues, movement of exchanges, movements o f foreign trade, and public finance during 
that quarter, and charts and tables covering longer periods.

i''\

8FE0ZAL MBMOBANDA :

Tariff Changes in Relation to British Trade.—By T . E. Gregory.

Stocks of Staple Commodities.—By J . M. Keynes and R. B. Lewis.

Harvest Results and Prospects.—By Sir William Beveridge and R. B, Forrester,
Each of the foregoing will, it ia hoped, appear every six zaonthi.

S^sonal Movements in Finance, Trade and Production.
The Time-Relation between British and American Trade Movements.
The Coal Trade.
The Iron and Steel Trade.
Shipping.
The Cotton Trade.

u.-r'ly

i i '

Oi

special memoranda on these and other subjects are being arranged for, and will appear from 
time to time. They will not necessarily all appear during 1923.

The Executive Comrmttee cannot guarantee the fulfilment of this programme, and reserves the right to vary, 
reduce or add to it as circumstances require.

|â • *

Prtuted b f «i. CJenii'ntt P k -r. I.tiT.; KinBRiraV, w ic.S .
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LONDON CAMBRIDGE
ECONOMIC SERVI CE
ISSUED CO-OPERATION WITH THE HARVARD
UNIVERSITY COMMITTEE ECONOMIC RESEARCH

r m
I • • I

4a

I

r  .
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UNITED KINGDOM.
Addili(ynal Figures published siiice July 22nd, 1023.

Stocks and Shares.
Price of 20 Industrials ... 161%

8 Speculative ... 145% 
4 Fixed Interest 83%

End July, 1923.

11

Exchanges— continued.
Prague 

July 2 1 s t . . .  153‘6
Berne Stockholm  NewYork  
26 17 17-30 4-594
25-70 17-23 4-594n

Yield on 1 > 1 » 121% f )

Money.
Short IMoney Index .. 
Day to Day Rate 
Three ilo n th s  Rate ..

71.7% Week ending July 28tb. 
2-00%
3-18%

July 28 th ... 154 1
B .A iresR iodeJ.B om bay H .K on g  Y ’k’ham a

July 21st... 40-35 5'43 16-13 27'04 25'47
Julv 28 th ... 40-32 5'39 16-11 26 99 25 ’50

) t 11 11
y i i f f  f

Unemployment.

Males. N os. on Live Register.

Prices.
Silver (bar)—cash 30'91d.

“ T im es” Index (Wholesale). 
Food 157% 158%
Materials 160% 154%
Total 159% 156%

Week ending July 28th.
> 9
t  I

June 30th. Julv 31st $ }
5 t 7)
I  I I  ) 7 }

Exchanges.
Week ending 
July 2 1 s t ... 

*^Julv 28ch...

) »

Paris
78-27
77-46

Rome Berlin 
106-5 1,352,000
104-9 3,030,000

Amsterdam
11-71
11-68

1 )

Jan. 1st
G t. Britain. 

... 1,210.000
April 3 0 t l i .............................. 977,000
May 2 8 t h .............................. 972,000
June 2 5 t h .............................. 944,600
July 2 n d .............................. 942,400

„ 9 t h .............................. 941,900
., 1 6 t h .............................. 935,800
M 23rd .............................. 940.900

ERRATA.—Yo\. I . N o. V II. p. 11. Col. 1. line 7 . . .for 
discouraging read encouraging. Col. 2, line 14 from 
foot...after end insert of the year.

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

any

J u l y ,  1 9 2 3 .

Th e  rise in the foreign exchanges, 
which as in previous years shows a 
definite recurrence in the summer, 

does not yet seem to have had 
marked influence upon business.

Money market activity in June 
improved as compared with May. The 
revenue from the tax on Stock Exchange 
transactions increased; likewise Parisian 
current accounts in the Bank of France 
(Debits plus Credits) and the total of 
bills presented at the Clearing House. 
If the amounts recorded during the first 
half year are compared with those of the 
corresponding period of 1922 a consider
able increase is evident and the volume 
of business even seems to have passed the 
level reached in 1921.

Government Funds remained un
changed, while fixed interest securities 
recovered in July after the fall in the 
previous months ; compared with a year 
ago, the rise has been considerable, and 
prices have exceeded those of earlier 
years at the same season. Variable 
dividend shares suffer from the un
certainty of the political situation. In 
July the tendency was not unfavourable 
and, generally speaking, share prices 
current in the first half of 1923 have been 
much higher than in the same period of 
1922 or even of 1921. In these circum
stances the money market maintains 
normal activity free from feverishness ; 
Contango rate, which is rather higher 
than a year or two years ago, remains 
nearly stationary. There is no change in

CP =

I ^

“ i r

m
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r r a n c e j F I N A N C E

S T O C K S & SH A R K S .

In d e x  N o3. of P r ic e s  of

P r e - W a r
1904-13.

1919 
.JAN. . 
FEB. . 
M A ll.... 
APRIL. 
MAY .

JULY .. 
AUG....  
SEPT... 
OCT. ... 
NOV.... 
DEC. ...

1920 
JAN. ... 
FEB. ... 
MAR . . . .  

APRIL. 
MAY ... 
JUNE..
J U L Y .. 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
DEC.

1921 
JAN. 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JU N E ..

% •  •

JU L Y .. 
A U G .... 
SEPT... 
OCT. 
N O V .... 
DEC.

1922 
JAN. 
FEB. ... 
SI . \ l i . . . .  

APRIL. 
MAY ... 
JU N E ..

• ̂

JULY .. 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
DEC.

1923 
JAN. 
FEB. 
MAR.... 
APRIL. 
M.AY ... 
JU N E ..

• #
• •

JULY .. 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
DEC • 4

i/3

d
X

^  u CO
: S  s

A
d
V

O

o/
/O %

in

Mn.f.

(J
00 

M n.f

E X C H A N G E

M o n th ly
A veraK cs.

9
*c .u

U4
d
o

CO Q

f f
to
£

to

B A N K  O F  F R A N C E .

C un 'o 'n t A coonnts,
S u m  o f D eb its  
a n d  C re d its .

no
M ii.f.

a>

M n .f.

97-5 . 97-0 1 114 1 117 184 ' 12 25-2 5-17 ■ 60
,
' 100 100

1 1 (1 1907- 11 1 1
1 t 1913. 1

65-0 77-3 179 124
1

' 38 26-0 5-45. 320 184
64-5 76-8 169 123 i 36 26-0 5-45. 327 193

: 64-3 75-2 163 122 ' 41 26-6 5-76. 334 192
63-8 75-7 162

1
123 1 1 47 28-1 5-98 340 192

I 63-3 76-4 178 130 63 29-6 6-35■i 341 216
64-0 74-9 173 133 55 29-6 6-37i 344 245

! 62-5 75-2 170 135 1 ! 59 31-0 6-87 350 237
1 62-4 74-2 176 135 ; 57 33-0 7-74 351 240
i 62-6 74-8 189 146 1 : 75 35-5 8-37 358 267
i 61-6 75-2 215 147 1

1 1 79 36-1 8-59 370 292
' 61-3 72-4 223 148 1 i 83 i 38-2 9-29 374 314

60-7 70-7 225 145 1

1

1

i 105
1

' 41-8 10-87 373 368

59-8 69-2 220 148
i

! 109 ' 43-2 11-7 ! 356 356
59-0 70-6 255 157 • 117 : 48-2 14-3 ; 379 402
60-0 67-9 268 169 1

1 , 141 ' 52-0 14-0 376 464 1
4

68-1 62-8 281 184
1

147 1 63-9 16-2 377 465 1

60-8 68-9 280 177 1 141 i 56-4 14-6 i 379 515
57-9 68-2 252 166 1 1 138 ' 49*9 12-6 ' 375 507
59-8 68-4 248 173 ‘ 139 ! 47-6 12-3 377 465 1

1

57-2 65-7 238 174 ■ 139 1 60-6 14-0 : 379 435
1

1
55-3 64-0 219 165 • 135 52-2 14-8 : 392 451 1

<

56-5 65-9 202 162 ; 141 52-3 15-3 391 472 1

1

57-4 66-4 188 157 161 57-4 16-7 388 567
1

1
1

59-5 67-7 197 152 ' , 162 : 59-1
1
1

16-9 374 565 1
1

60-2 66-4 190 155 2212 164 ■ 58-2 15-8 379 504
1
1

1

59-7 66-9 169 145 471 142 1 54-1 14-0 378 , 478
59-4 65-1 172 150 i  282 144 1 55-4 14-2 384 427
57-4 64-1 169 151 i  1437 156 54-4 13-8 382 415
58-4 63-5 156 149 1  499 160 47-5 12-0 382 465
57-3 62-9

1

142 137 ;  761 151 46-8 12-4 ■  374 420 i
57-6 64-1 '  132 136 i  173 109 i  46-5 12-8 ! 369 573

\

1

1

67-6 64-1 156 147 i  131 121 47-1 12-9 368 ^ 368 1
,
1

57-3 64-0 151 144 249 144 1  51-1 13-7 371 581 1

1

55-3 63-5 149 i 142 3495 116 ;  53-5 13-8 i  372 375
56-0 64-9 144 138 :  357 126 i 65-3 13-9 1 363 420 :
55-8 65-3 148 139

1

: 692 137 53-1 12-8 ! 365
1

402

57-4 65-2 143 134 791 122 51-8 12-3 I 364 ■ 407 i 585
58-7 66-3 133 136 5054 117 50-0 11-5 362 418 [ 616
58-2 66-7 129 132 ■ 456 123 48-6 11-1 355 370 , 589
58-9 671 121 128 340 99 47-9 10-8 358 365 ' 583
58-9 69-4 126 133 769 118 ■48-8 11-0 367 ■ 414 556
58-9 71-1 121 132 3989 119 50-9 11-5 360 380 624
60-2 73-1 116 131 ; 126 135 53-9 12-1 360 415 627
61-5 73-4 132 137 93 128 56-2 12-6 364 392 ! 622
61-3 73-1 136 136 601 126 57-9 13-1 1 366 379 612
59-6 73-3 141 140 i 448 145 60-3 13-6 367 406 694
60-7 71-4 160 145 803 188 65-6 14-6 361 , 488 768
60-2 71-3 154 145 745 158 63-7 13-8 364

1

463 732

59-2 70-5 166 148 1 3217 189 69-7 15-0 368 ; 467 ' 692
59-8 70-3 172 168 806 190 76-4 16-3 371 I 501 : 721
59-7 70-8 168 156 201 204 74-9 15-9 376 493 1 758
58-6 720 171 155 429 183 69-9 15-0 368 ' 446 ' 716
58-6 70-8 163 153 564 170 69-7 15-1 567 ' 468 1 731
58-9 69-7 155 155 22811- 191 73-3 15-9 366 484 740
57-5 70.9 175 159 78-6* 17-1* 372 ,

2620
2660
3010
3080
3400
3360
2920
2980
2780
3110
3090
3130

3130 
3230 
3510 
3380 
3540 

• 3580
3310
3200
3250
3320
3640
3520

3390
3260
3070
2950
3020
2770
3230
2690
2470
2520
2510
2720

2350
2120
2180
2110
2120
2290

2160 
2204 
2067 
2009 
2099 
2036 ;

%

W H O L E S A L E .

p e r
k ilo
OOOf

4
V 3

•
V i >>
a e OJo d

o r r ,

o
d

K

rt/ 111 / n

647 3-5

2074

M

3'44 ; 99

i 348 
: 341 
I 336 
; 333 
! 326 
' 329
I 349 

286 1 348
350
350
415
460

11

«1
• 1

J1

54

i 500 
580 

I 600 
, 660 
1 500 
i 370

360
382
406
422

I

488 
523 
556 

I 588 
551 
494

100 I 100 
ar 1913

312
316
336
335
318
312

377
361
336
330
331 
343

337
322
333
353
367
384

358
369
382
406
437
455

415 
: 480 
i 480 
1 440 
: 440 

375

497 
502 I  527 

I 503 
 ̂ 462 
436

390 407 
305 : 378 
295 , 361 
265 348 
220 ' 330
240 326

8-40
8- 55
9- 50 
910  
905  
8-25

265
285
350
350
340
277

! 331 
332 
345
332
333 
326

2370
2370
2210
2360 '
2300
2390

51

1̂

810
7-65
7-25
715
7-45
7-65
7- 75
8- 75 
8-65 
8-95 
905  
8-85

267
247
237
247
257
267

315
307
308 
315 
317 
326

267 
297 
307 
307 
307 
287

326
332
330
338
352
362

440
473
497
506
471
434

526
563
602
655
615
542

431
431
486
468
441
423

549
559
559
530
477
445

397
378
366
371
355
356

416
378
357
529
310
301

366
355
352
322
321
312

302
513
339
339
342
337

301
301
316
334
334
340

324
311
301
298
303
313

329
327
317
313
331
348

323
336
340
358
370
374

11
11

• 1

9'95 
10-85 
10-85 
10-05 
10-15 

„ jlO-35
„ 11-35

M
1 1

328 ; 
358 
368 
348 
338 ! 
338 ^

387
423
425
415
407
409

366
401
396
392
383
388

404
440
448
434
426
426

368

R E T A IL

In d e x  N os. 
iP a d s )  

fo r

100 j 100 
[July, Lst (f\ 
19141 1914

248
226
248
257
268
263
261
238
259
283
280
285

r238

290
297
339
358
378
369

295

341

373
373
407
420
426
424

370

410
382
358
328
317
312

338

307

306
317
329
331
326
323

295

297

319
307
294
304 
317 
307
297
289 
291
290 
297
305

291

302

289

300

309 I)
316 ! -324

325 i -334 
331 ij

+ In c lu d e s  2016 M n. f ra n c s  fo r d e v a s ta te d  a re a s . J u ly  15th.

FINANCE.
Value of Stocks and Shares. 
Clearing House Returns.— 
Exchanges.
Bank of France.—

PRICES.
Wholesale.—
Retail.—

In d e x  n u m b e rs  foi- e n d  of m o n tli till F e b ru a ry , 11)23. su b se q u e n tly  fo r  15tli of m o n th .
T o ta l c le a r in p s  d u r in p  th e  m o n th  a t  th e  B a n k e rs ’ C le a r in g  H ouse  of P a r is .
M o n th ly  n v e ra s e  of d a ily  r a te s  in  P a r is ,  (In  1919. m e a n  of m o n th ly  m a x im u m  a n d  m iu im un i.) 
As on  la s t  F r id a y  of m o n th , e x c e p t D eb its  a n d  C re d its , w h ic h  a re  based  upon  da ily  av erag es .

In d e x  c a lc u la te d  by  th e  S ta t is t iq u e  G e n ir a le  do la  F ra n c e  fo r  45 co m m o d itie s  a t  th e  e n d  of th e  m o n th .
r is  c n le u la te d  (1) fo r  l i le o m m o d itie s  by th e  S ta tis tiq u o  G d n ^ ra le  d u r in g  th e  m o n th , g iv ing  e ac hIn d e x  fo r  P a r . . ....................  ........................

co m m o d ity  a  w e ig h t c o rre sp o n d in g  to  th e  c o n su m p tio n  of a  fam ily  o f fo u r p e rso n s  ; (2> fo r a ll ex p en ses  of a 
w o rk in g -c lass  h o m e a c c o rd in g  to  th e  P a r is  C om m ission  on  th e  C ost of L iv ing .

^ I

If
, 1904-13

I I

1519
j.lN. -  i
FEB. -  i  
3IAB -- \

I «-^v- 1
I JUNE- 5
JULY- 2
auu. -  I 
m 'i '-  Ioc r..xov.-  ̂

, dec...
Oi

JA-N.....
FEB..... 2

ilLAR -  2  
I APRIL. 3̂  
MAY.... 2̂  

tJUNE..

ItJULY.. 
AUG.... 2  
5 E rr ...  2  
frr.... 2 
VOY.... 2f 
DEC.... z  

1521.
JA X .... li
FEB..... U
MAR... 1' 
.IPKIL li 
MAY.... If 
JUXE..' 17

JULY- 1+ 
AUG.... 17 
SEPT... 22 
IKT..... 225 
XOV...: 2S 
DEC.... 31: 

1923 ^  
J.l-X.... R- 
EEB. ... isi 
31AK.... 193 
APRIL, m  
;jAY....' 1=1

■*ELY.. 19S
-iUG... ^  
ÊPT... 189

292 
1933

... 2X\

•f-oi
•» J* ‘®{K

'“ "siHiin,



TRADE, OUTPUT, TRAN SPO RT
[France

EM PLOYM ENT.
IMPORTS.

Values at 191‘J

EXPORTS. OUTPUT. SHIPPING.

Official Prices.

Mn.f. Mii.f Mn.f. Mn.f.l Mn.f. I Mn.f. Mn.f.

O ral 

Ex- IR'xcI.
Ijovts.isjar).

Mn.f. Mil. Met^.Tn^.|_ptiO

Tonnnk'c of 
Sliips with 
Cargoes.

Steel.

Metric- Tons.
Mn.

Tons
Mn

Ton
Mn.

Tons

RAILWAYS

Mn.f. 001.

EM P’T.

Nos. foimd 
work as % 

of those noi 
found work.l

b)
s  C U

-  ga 0 D ®UsOc d o O dO '- — w
o/ o//n

Pi-eA\'»r 541 I 105 ! 333 
(1904-13)1 ' I

103 ' 474

1919
JAN. ... 1740 
FEB. ...! 2473 
M AR....' 3195 
A PRIL. 3016 I 
MAY ... 2560 , 
JU N E .. 3130
J U L Y  
AUCL... 
S<EPT...
OU r ....
N O V ....
D E C ....

1920
JA N .....
F E B .....
MAR.... 
A P R IL .  
MAY.... 
JU N E ..

It JU L Y '..  
A U G ...  
SEP T...
O C T.....
NOV.... 
D E C . ...

1921. 
J.\N. ...
F E B .....
MAR. .. 
A P R IL .  
MAV....j 
JU N E ..
J U L Y . .  
AUG.... 
SE FT ...
O C T.....
NOV.... 
D E C ....

1922
j .a n . ...
FEB . ...! 
MAH. ...| 
A P R IL.; 
-MAY....i 
JU N E..!

I

JU LV ..^
AUG.
SEPT...
O CT.....:
NOV. ...I 
D E C ....

1923 I 
JAN . .... 
FEB . ...'
m a r ....
A P R IL .
MAY ... 
JU N E ..
J U L Y .. '  
a UG. ... 
iiKF'l'..:
o ( n \ ...
NOV.... 
D E C ....

2899
2729
2823
2830
2811
36W
2495
3150
3731
3462
2884
J i i ’5
S9J4
2801
2627
2595
2672
2949

1982
1614
1743
1779
1556
1724
1469 
1731 
2225 
2227 . 
2334 i 
3154

1847
1932
1744
1810
1851
1996
1960
1893
2109
2348
2923

2144
2343
2487
2560
2697
2558

683 I 546 
803 ; 819 

1328 I 1002 
978 
788

882 1356 i 892

511 
851 
865 
944 ! 1093 
784 988

861 I 1109
960
756
875
931

671
816

1034
861
660

978 
1203 
1262

£29
791
865
693

1168 : 712

1164 ; 660 
1482 I 853 
1617 1000 
15 ?0 1031 
1383 ' 841

724 
608 
668 
560
673 i

1

347 
386 j 
456 ■ 
390 i 
419 1 
491 I
434 
555 : 
692 ! 
717 i 
564 ' 
755 ;

1171 I 
1294 : 
1243 
1390 
1549

1101 
803 
786 
887 
691 
871
704 
856 

1204 
1192 
1446 
1856

363 ; 887 
385 1138 I 
461 ! 1005 
438 I 983 
504 I 996 
483 ' 1032

1201 : 
1097 : 
1087 . 
1190 j 
1478 ! 
1904 ■

906
725
684
732
727

534
425
£01
502
456
362
331
320
31:9
31'8
324
543

324
466
323
310
286

458
551
614
582
599
569

1374
1445
1508
1628
1612
1654

312 
347 
365 . 
350 '
386 i 
336 I

nd4
2399
2151
2352
1893
1661

1883
1900
1686
1931
1649
1750
1563
1725
1774
1758
1749
2182

, 1659 
1853 

, 1877 
j 1963 i I  1867 I

1433 
1676 
1741 
1937 
1706 
2779

1696 
2329 
2474

1675 
2479

65 135

1008 
967 I
£61 j

1030 
929

205
223
217
267
196
7/7

384
404
505
440
505
571
673
648
659
678
636

'̂ 41

211 
230 
263 
200 
219

440 
446 
537 
406 
367

436 
479 
379 
468 
415 
541
440 
445 
445 I  1183 
482 ! 1144 
479 1113

1258 
1248 
1144 
1287 
1082 
1061
1001 
1167

549

458
448
467
461
498

113 
179 
141
195
196 
249

187 
242 
244

271 
252

; 375 
! 408 
i 477 

494 
537 

1186

435 
730 
728

"sir
769

1373

1059 
1251 
1289 i 
1366 
1237

945 
1089 
1123 
1248 
973 

1344

1074 
1357 
1502

1693
1458

2-89 1-24 3346 540 374 I 2 24

i 1748 
: 1475 

1732 
1287 I 
1075

5-48
4'20
4-34
4-50
4- 52
5- 35

3-70
2-58
2-83
2-65
2-25
205
2T6
2- 59
3- 99 
2-81 
5-16 
5-20

3- 40 
4T3 I
4- 43 I
3- 79
4- 40 
4-31
4-22
4'51
414
4-54
4-58
4-93

4T1
3- 88 
4 09 
4T8
4- 50 
4-93

2366
2151
2039
1568
1658
819

1387
1715
1762
1982 i 
1903 ;
1983

- 1009 1004

1403 1182

1-76
1-61
1-64
1-68
1-89
1-79
1-85
1-88
212
1- 98
2- 25 
237

•46 2114 195 195 2-23
1-01 1891 205 124 2-06

•90 1452 198 188 2-31
110 1733 1 179 186 2-07
•69 1020 ! 223 172 2-14

1-36 2216 i 271
4

244 2-17
106 2269 300 255 2-60
1-28 2283 321 277 2-59
109 2315 347 300 2-51
1-28 2351 371 324 2-74
1-46 2294 356 314 2-71
1-17 2365 349

i
1

312 2-67

112 2362 293 268 2-18
1-41 2137 292 264 1-77
107 2255 251 1 206
1-15 2258 292 257 1-91
1-17 2108 283 244 1-96
1-41 2357 285 245 2-01
119 2280 267 223 2-23
1-04 ; 2403 255 232 2-61
1-17 2432 244 236 2-59
1-25 2524 256 260; 2-65
1-52 2505 295 277 2-64
2-61 2631 301

1
302 2-76

1-55 2595 312 315 2-40
1-52 2435 323 317 2-38
1-57 2696 385 367 2-67
1-79 1 2419 : 383 324 2-81
154 1 2538 442 364 3-16
1-80 2497 416 358 3-16
1-94 2470 428 369 3-33
1-79 2605 447 397 3-02
2 62 2656 462 407 3-03
2^03 2756 503 430 1 3-11
203 2736 514 410 3-22
2-43 2754 513 415 316

ISO 3070 486 408 2-89
2-49 2411 306 , 290 2-57 '
1-82 2932 316 ; 316 3-49
1-51 2931 350 355 3-48
1-88 3060 393 388 3-73
1-80

[

1-71 902 3

4 80i

6-51'
1-64
1-54
1-62
1-75
1-68
1-77

1-57
1-44
1-59
1-75
1-66
1-79
1- 89
2- 04
1- 97
2- 07 
1-86 
1-99

1-74

6-43

5-49

14

77

4-83

5-74

1-74
1- 93
2- 09

j-6-00

)
2-34 V7-81
2-47 J
2-52 )
2-40
2-36
2-34

|8 -0 7

)
2-46
2-37

J-8-50

215 )
1- 89
2- 47 
2-49

|7 -2 3

)
2-83 I

30-7
32-7

104
102
88

120
128
160

34- 3
35- 4
36- 2
37- 5 
37-6
34- 4

33-4
35- 3
33- 9
35- 4
34- 0
36- 2
34-3
37- 2 
39-6
42- 8 
43'2
43- 3

39-7
42- 1
43- 3
41- 8
42- 6
42- 6
431
43- 6
46- 8 
49-5 
48-6
48- 4

47- 6
49- 7 
51-9
49- 8
48- 7
50- 5

120
123
132
151
201
268
205
250
297
232
227
228

198
214
241
282
311
302

120
155
206
155
127
123

105
123
150
196
199
195

p ^ L s ! " S c c  Ju fy  iS j*  values. E xport figures a re  based upon 1919 official prices until May. 1922. then
* Im ports and E xM rta rpjrict vLn ai ^stim ato has been m ade in all cases allowing for increased prices.

were included, f Estim ated included un til D ecem ber, in which m onth  to tals for th e  ivhole year
1

TRAHSPORT,

Tr ucki . — cl ear ed (with cargoes) during the m onth.
EMPLOVMENT. ^ num ber loaded on all the  principal railways (including S tate  railw ays bu t not including those in A lsace-Lorraine)

Number „ t appliuant, ob ta iu iu , work through tbc publie labour exubaufics durina the m onth, a« a  perooutaBo of tbo te  atill no t „l«ced.
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1919 1920 1 1921 1922 1923

RATIO 5CA l E

9 W hole

Price  of

ices
(Raw M̂tebiaus)

10 Metal Shares

Sc&lc o f 
INCRCASeS

loo%

0

.<?

0

0

York ExcKan̂

•̂25+ 2o%

Scale o f 
DECREASES 

0

:- lo%

1919 1920

Railway

1921

Trucks
(Da i l y  A v

Loaded£RAGC)

1922

- To%

1923

advances and balance of deposits of the 
Bank of France; new issues were of 
little importance in June, and, apart from 
those for reconstruction purposes in the 
devastated areas, the total was less in the 
first half of 1923 than in the correspond
ing months of the two preceding years. 
Further, the total value of bills issued by 
the Bank of France has varied little;

than in thealthough a little greater than in 
corresponding period of 1922, it stands 
lower than the figures reached in 1921
and. 1920.

As observed at the beginning of this 
article, the foreign exchanges rose from 
June to July. Sterling and the dollar 
have surpassed the highest rates hitherto 
reached at the end of 1920. The external 
floating debt incurred at the end of the 
war still tends to depress the franc. 
Improvement in external trade conseejuent 
upon this rise in foreign currencies has,

however, been less prominent in June 
than in earlier months. In weight June 
imports were greater than those of ^lay, 
and exports smaller. In value, the figure 
for imports is stationary; that of exports 
is determined by too uncertain a method 
for any great significance to be attached 
to the monthlv fluctuations. It is more 
interesting to make a brief comparison of 
the trade in the first halves of 1922 and 
1923 ; the weight of imports registered 
this year was greater than last, similarly 
for exports where the increase is still 
greater—25*6 Mn. Metric tons imported 
against 24*4 in 1922, i i ’4 Mn. M. tons 
exported against 9‘8 in 1922. The
increase in imports is entirely due to 
foodstuffs and industrial raw materials, 
for fewer manufactures were imported 
this year than last. The increase in 
weight of exports is distributed over all 
classes, reaching 50% of the 1922 figure
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for food, nearly 30% for manufactures 
and rather more than 20% for parcel post. 
Imports of coal, coke and manufactured 
fuel were the same in the two half years 
under review; the failure of German 
deliveries was compensated by purchases 
in Great Britain.

As a result of the rise in prices* 
the increase in the value of French 
trade with foreign countries has been 
much more important than the increase 
in weight. According to importers’ de
clarations (under customs’ control) the 
value of goods imported during the 
first half year rose to 14,700 Mn. francs 
in 1923 as compared with 10,600 Mn. 
in IQ22, being about 40% increase. The 
value of exports, calculated from the 
fixed official values of the Customs Com
mission with allowance for increase in 
prices as indicated by importers, rose to 
14,200 Mn. francs in the first half of 1923 
against 10, too in the corresponding period 
of 1922. According to these figures, the 
excess of imports has hardly changed 
from one year to the other. The difference 
of 500 Mn. francs between imports and 
exports no doubt corresponds to direct 
purchases by foreigners and other elements 
in the balance of accounts. The increase 
in import values applies to all classes of 
goods; the relative increase has been 
greatest for raw materials, in imports, and 
foodstuffs among exports.

Shipping (tonnage of vessels) made 
some slight progress in June; moreover, 
traffic was greater for the half year than 
for the same period of the preceding years. 
Freight rates show no appreciable change.

Prices of gold and silver have moved 
upward parallel with the dollar. The 
index of the general movement of whole
sale prices which had been falling since 
March, showed an upward tendency in 
June. The index for raw materials 
remains unchanged, but that for food has 
risen slowly again. Also the fall in the 
coal and metal group has not slackened. 
Comparing with earlier years, the index 
of wholesale prices has not yet reached 
the level of 1920, although the exchange 
rates are higher than in that year, but the

[France.
mean index for the first half of 1923 
exceeds that for the first half of both 1922 
and 1921, both for food and raw materials.

In the home market, the state of affairs 
indicated by the revenue from the taxes 
on trade bills,stock exchange transactions 
and turnovershowed noappreciablechange 
from May to June. Current accounts 
(debits and credits together) in the jiro- 
vincial branches of. the Bank of France 
and the acceptances of the Bank of France 
are, however, improving. The revenue 
from the stamp duty on trade bills, 
actually stationary, has been greater 
during the first half of this year than the 
amount for the corresponding months of 
either 1922 or 1921. The total value of 
acceptances of the Bank of France has 
not changed greatly from one year to the 
next, but transactions on current account 
and provincial clearings have distinctly 
grown. There has been no change in 
the discount rate of the Bank of France.

Railway receipts and the number of 
trucks loaded improved slightly from 
May to June. During the six months, 
goods traffic has clearly been more im
portant than in the same period of 
previous years. The tonnage carried on 
inland waterways has also been greater.

The circulation of postal cheques, 
though in excess of that of previous 
years, seems to have reached for the 
moment its maximum activity.

The output of coal, iron and steel 
increased in May compared with previous 
months, and compared with the first half 
of 1922, that for 1923 has been greater in 
the case of coal, and nearly the same for 
iron and steel. There have been no 
significant changes in recent months in 
the consumption of coal, cotton and 
wool, but a reduction in that of petrol. 
The consumption of these materials is

compared with previous
years.

Workpeople have always obtained 
employment readily—much more so than 
in previous years. The index of retail 
prices of 13 commodities is still rising, 
both for Paris and the provinces. The 
index for the cost of living in Paris rose

increasing as
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France.]
between the first and second quarters of 
the year ; it is rather higher than the 
averages for the first six months of 1921 
and 1922.

To sum up, the general state of

affairs is satisfactory, and has definitely 
improved as compared with last year; but 
for the moment speculation is hesitating 
and does not seem to anticipate a further 
revival of activity.

GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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E x p o r t s  a n d  W h o l e s a l e  P r i c e s  s h o w n  a s  m u l t ip le s  o f  1 9 1 3  a v e r a g e .

Money  and  C r e d i t .-—The lloating
debt is increasing with giant 
strides; whilst from January to 

May this year it increased monthly by 
about 2,000,000 Mn. Marks, during the

last ten days of June it increased 
9,000,000 Mn. in discounted Treasury 
Bills alone. The note issue rose from 
8,564,000 Mn. Marks at the end of May 
to 17,291,000 Mn. at the end of June,
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whereas in January the total note issue 
was only 1,998,000 Mn.

There is a close connection between 
this enhanced inliation and the How of 
money into the money market, especiall}' 
since the Reichsbank maintains the 
official discount rate at 18% per annum, 
whilst for da}'-to-da3' money  ̂ to per 
day is paid by private individuals. Con
sequently the loan of money b}' the 
Reichsbank at the official rate provides a 
clear profit for those who discount their 
bills at the Reichsbank and later pay 
their debts with depreciated mone}\ The 
flow of money into the market has been 
much increased also by the quarterly 
payments of salaries to officials. One 
result of this was an extraordinary rise 
in the price of stocks, to which end the 
diversion of speculation from the foreign 
exchange market to the stock market 
contributed; thus, for example, those 
shares which are now the leading ones 
dealt with on the German exchange 
rose 6J-fold from the 25th May to the 
29th June.

The unprecedented internal currency 
inflation is accompanied by a corre
spondingly phenomenal depreciation of 
the Mark abroad. The Mark is now 
lower in value than the Austrian Krone 
and the Polish ]\Iark and is in fact lower 
than any other currenc}’ in Europe except 
the Russian. This has moved the 
Reichsbank to make a further effort to 
prop up the Mark. With this action 
came the prohibition of free dealing in 
foreign exchange. Currencies, that is to 
say foreign gold currencies, may now 
only be acquired at the official exchange 
and the Reichsbank is in fact the only 
place where foreign currencies may be 
bought. These high exchange rates are, 
however, only apparent, for only a small 
part of the demands which reach the 
Reichsbank are actually satisfied. The 
result is that in foreign markets the Mark 
at times stands really lower than in 
Germany. Applications of foreign origin 
have therefore generally not been granted 
by the Reichsbank and internal demands 
have been so severely rationed that not

[Germany.
5% of them have been met. This has led 
to purchasers of foreign currencies 
making even greater demands, especially 
by orders on joint account (Konzerizeic- 
himgen), so as to have allotted to them at 
all events a part of their demand.

The consequence of this attempt 
to support the Mark is doubtful. Not 
only is the ban on exchange dealings 
not generally enforced in the occupied 
area, but it remains a fact that with 
the ruin of German economic life the 
normal source for the supply of foreign 
currencies through the export of goods 
is failing, and another source, until 
recently also important, namely, the 
sale of paper Marks abroad, has also run 
completeh’ dry.

P r i c e s .—In the first half of 1923 
prices have risen twenty-fold. The whole
sale price index numbers at the beginning 
of July coincided almost exactly with the 
dollar index, at about 40,000 times the 
pre-war figure. This is true, not only of 
foreign goods, which have been imported 
and therefore obviously reflect gold prices, 
but also of goods of domestic origin. The 
food index in particular has risen so much 
during the last month that it has drawn 
near the dollar index, a sign that German 
agriculture calculates on a dollar basis. 
Some wholesale prices have lately even 
exceeded the world market price, e.g., 
hides, wool, corn.

On the other hand, the cost of living 
index has not 3'et risen proportionately. 
Measured by the cost of living, the paper 
Mark at the beginning of July had still 
2\ times its external purchasing power 
measured by the dollar. The wide gap 
between the internal and external value 
augured a rapidly increasing cost of living, 
which we have been suffering in the last 
few weeks and days. Whilst workers get 
more and more wages, nominally secured 
against the movement of the exchange, 
the export premium, which till now filled 
the gap between the internal and external 
purchasing power of the Mark, has disap
peared, and therefore the dumping of
which we were accused abroad, is made 
impossible.
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FINANCE.

t  ^

ix

STOCKS & SHARES

P r i c e s
o f

• 4

5
^  ou

tfi
0

•0

^  J

>1 >
C fa ®

P er cent.of 
Dec- 1920.

C apital 
Issues by

Mks.
Mn

i Mks. 
Mn

BANKING.

P ost Cheque 
C irculation.

Mks. 
000 Mn non I Mn

Pre-War
Average

1921 
JAN. . 
F E B .. 
WAR.. 
A P R .. 
MAY . 
JUNE

100

56

JULY  
AUG... 
SEP.... 
OCT. .. 
NOV. . 
DEC...; 
1922 

JAN. . 
FEB. . 
MAR... 
A P R ... 
MAY .. 
JUNE.

268

100

99
2367

1371

115

JULY. 
AUG... 
SEP.... 
O C T ... 
NOV... 
DEC... 
1923 

JAN. .. 
F E B ... 
MAR... 
A P R ... 
MAY .. 
JUNE.

223
258
260
268
239
234

JULY. 
A U G .. 
SEP.... 
OCT... 
NOV. . 
DEC...

257
397
428
755

2021
3133

5140
7863
6594
9589

18038
65747

201570

491
443
273
391
829

1359

5370

4719

117
131
168
164
243
298

568
770
727
704
778

2623
6853

2402
948

1197
1284
1167
1380
979

1589
1183
1522
1999
3257

5244
7081

16646
17312

1635
1466
1194
1528
1929
4987

5729
2250
3158
3525
4725
5315
2755
4482
2997
4157
7195

19523

3-5

156
145
230
242
288
319

29156
28864
48813
72191

392
542
781

1122
1814
3045

882 43-3
898 44T
914 431

1 928 39-7
941 36-2
948 35-7
950 33-5
954 36-3

i Reichsbank.

6 0c
0 1

•  m 9)
. . .i.d
s

(A 0
2 d.

Mks. Mks.
OOOMn 00 Mn

6 1

80
70
74
75
66
68
78 107
79 92
98 106

120 112
141 146
121 185

117 175
110 235
170 228
176 228
179 245
191 260
243 279
375 335
474 518
789 856

1464 1704
2079 2766

3828 4155
7444 8947
7258 16739
8177 27298

13345 37747
28375 54133

Mks.
Mn

Mks. 
OOOMn

Aug.
1914 

4-5

-fl600 
-1-400 
-f800 
+60  

-200 
+  1400
+400 
-250  
+  450 

-1800  
-1900  
+  1650

+1347
+634

+1590
-1 1

+382
+2076
-276
-977

+13234
+1412
+7291
+62641

78!

124
128j
140i
150'
162
180
203
252
332
485
770

1293

1998 
3513 
5518 
6546 
8564 

17291

u
cS 0

u Ac ̂ ♦ 
•= e >>d <U
OQ o 0

s
sA uO c

Mks, Mks. to
00 Mn. $ 0/

July,
1914

4'2 3-15

174 64-9
176 6T3
184 62-4
190 63-5
199 62-3
214 69-4
219 76-7 3-72
219 84-3 3-78
229 104-9 3-75
233 150-2 3-72
242 263-0 3-84
264 192-0 3 75

270 203-7 3-75
277 m -7 3-81
281 :!77-S 3-87
289 am-5 3-90
300 2S0-3 3-94
312 310-3 3-97
329 439U 4 03
356 1041) 4-64
528 1400 5-75
721 mo 6-75

1164 7516 6-62
2092 7426 7-62 ;

2781 nS75 7-50 !
4628 19500 8-37 :
8274 S0S75 11-75

10291 ail50 11-75
12901 4^300 15 75
23500: 107700 15-75

196000 16-25+

815

195
236
308
267
300
323
301
290
256
263
195
150

^  Ind ica tes m odification of series.
• R eichsbank N otes. Reichs Notes, and  Savings D eposit Notes.

I D aily R ate  raised from 22% per annum  to -i—1% per 
day in m iddle of Ju ly . • T r. Bills only.

NOTES AND SO U RCES

FINANCE.
Industrial Shares, and Fixed 

Interest Government Loan.-- 
Capital Issues.—
Post Cheque Circulation.— 
Reichsbank—Clearings.—

Outside Deposits. 
Savings Banks.—
New York Exchange.—
Short Money Index.—

Index  N um bers for m iddle of m onth. W irtschaftskurve der F ran k fu rte r Zeitime.
W irtschaft und StatistiR.
P o st N achrich tenb la tt.
W irtschaft und S tatistik .
Second week of m onth.
M onfhW A v«ages till Jan u ary . 1922. subsequently i-ate on 15Hi of m onth. W irtschaft imd Statistik. 
Average of 3 m onths ra te , daily rate , deposit ra te  and  ReiehsbanR rate , on h rst of month.

1*
jav.
feb.
M.AB
apri
mav
JUKI
jrLi
aug
SEP1
OCT.
NOT
dec

19

FEB
MAH
APR
MAT
JUK
.JCL
ALT
SEP(RT
NOT
DEL

U
JAN.
PEB.
MAR
APR]
3IAY
JLNl

JLLl
ALG.
SEProa.
NOV.
DEC,
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PRICES & WAGES, TRADE, TRANSPORT, EMPLOYMENT

II »

i

PreAVar
Average

1921
JAN........
FEB........
MAR(’ H . 
A PR IL...
MAY.......
.lUNE.....
JU LY ...
AUG......
SEPI’....
OCT.......
NOV......
DEC’ ......

1922
JAN .......
FEB.......
MARCH 
APRIL .
M A Y .....
•lUNE...,
JULY...,
AUG......
S E P T ...
o c r ...
NOV......
DEC......

1923
JAN.......
FEB.......
MARCH 
APRIL ..
M AY......
JU N E ...
JULY 
AUG.. 
SEPJ' 
O C T .. 
NOV.. 
DEC..

W HOLESALE. R ETA IL. c?
<

Index Nos. of Index Nos. of
%

£

| l
^ £

a
<

X) Mks 
P.

100 Kg.

Prices of Prices of

^ =
> ^
2  5  

XIMks^

0

o.!>

cn
Eo
M

<

O'o

S V
•-a

o-g .... 
S o
<v.X)

ItC
>
J  «
Q Vi
•m35ft So
o
%

s «

a; u
'S 3
(V

EXTER N A L TRADE. SH IPPIN G.

0-8

11 
9 
9 

10 
10 
12
13
14 
20 
29 
42 
32

37 
37 
41
53
54
55
81 

142 
455 
395 

1020 
1625

1393 
8050 
4525 
4275 
6097 

15275
34000

1-7

31 
27
27 
26
25
26
28 
30 
40 
59

103 
84

82
84
98

130
120
110
150
263
630
707

1732
3061

2894
17202
9427
9464

13570
35500
85000

100 100

1340
1260
120ni
1190
1160
lllOj

1270' 
1870 
1840' 
1980; 
27701 
31601

100

1610
1530
1460
1460
1480
1440
1520;
1800

3840
4300
5210
6330
6650
6970

1840
2070
2800:
3550!

4220
4600'
5420,
6700
7380
7850

924
901
901
894
880
896
963

1045
1062
1146
1397
1550

1825
2209
2639
3175
3462
3779

8320j 9100, 4990
13700 14000 7029
29200* 29100 11380 
58600 43200' 19500 
89000 94500; 40050 

i 144800 167400: 61156
I
; 175800, 205400103400 
 ̂ 555000 715900,240800 
j 536000 677000i262700 
, 535000 642700276400 

700300, 823700,352100 
12575001498000:697900
3768300 3989800^

1914
26-5

311

297

280

293

319

382

1920
100

198

439

619

830

1115

2705

7175

18105

219

224
231
264
273
306
355

395
423
470
561
671
800

1008
1552
2572
3551
5552
9780

19000 
39400 

83278 56100 
60200

84158

386156

Weight.

tfi

O
a

Vi
U4o
Xa

0000 Metric 'rolls.

607* 614

153 
182
192 
211
253 
301
254 
209

231 
148 
265 
289 
381 
403
480 
469 
483 
555 
455 
432

473 
317J 
522 
640 
401

156
183
187 
197 
191 
193

203
175
215
213
209
188

Estim ’d value 
in Gold Marks

HAMBURG.
Tonnage.

M

M i l .

330
360
563 
508 
565 
565
685
545
422
532
536
590

564 
446 
503

J
•

t . c U
0c.y.

o
u *5

d

0000
a U

M etric 000 000
Mil. Tons. Tons.

325
298
324
327
416
428
336
255
291
291
255
423

311
361
436

1474 1182 1203

3548

3097

1082
1173
1161
1198
1171
1192

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

1731

* Inclucliug Luxemburg.
t  Excluding mining di.stricts of Dortmund and Bonn.
: ( ’oraparison with earlier figures not pos.sible owing to occupation of the Custom Houses. 
§ Excluding Rhineland.

888 808 
955 920

1018 1014
1047 1072 
881 890
873 —

875 838
716 742
969 1034

1112 1100 
1244 1326 
1287 1256
1065 948
1171 1420
1208 1266 
1272 1238
1046 * 1081 
1041 j 1095

1142 1104
1079 1092 
1381 ' 1360 
1319 , 1324 
1319 1386

Mil. M. 000

1056
1057 
1180 
1440 
1344 
1487
1584 
1679 
1914 
2129 
2671 
3508

3636 
3736 
5858 
7638 
9413 

11115
13357
15436
22080
52894
87264

213119

308660
353770
457600
459760
540030

UNEMP’M’T.I

Qt'o/V» M l  V

410
423
426
413
394
357
314
267
232
186
150
149

85
150
197
244^
292̂ 5
255S

\i f]

I 1 '

I

I; h

N O T E S  A N D  S O U R C E S  
PRICES.

Wholesale -
Silver and Aluminium.—
Food and all items.—

Retail -  
Reiohs Index.—
Elsas Index. -

Wages.—

IMPORTS AND EXPORTS. 
Weight-
Values in Gold Marks—

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS— 
UNEMPLOYMEHT-

Monthly A veraps till .Tanuavy, 11122, subsequently for 1st of month. Frankfurt-am -M ain  Mctall 
gesellschaft.

Index Numbers for 1st of month. Wirtschaftskurve dor Frankfurter Zeitung.

Excludes clothing. Eildieiist des statistischen Reichsaintes.
Includes clothing. For 1st of month. Indexziffern liber die Kosten der LebeiXjhaltung.
Wirtschaftskurve der Frankfurter Zeitung.

Wirtschaft und Statistik.
State Statistical Bureau.
Excluding Saar—Wirtschaft und Statistik.
W i r tschaf tad i en st.
Wirtschaft und Statistik
Nos. receiving relief on 1st of moiitli—Reichsarbeitsblatt. Trade Union per- 
centage for end of month but given as for following month to be comparable 
with previous column.
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Germany.]

r.

V!

P r o d u c t i o n  a n d  T r a d e .— Tlie  pre
dominant feature is that owing to the 
shortage of foreign currency of which 
the Reichsbank rate has reduced the 
supply to practically nothing imports 
of necessary raw materials and food 
have been brought to a standstill, thus 
causing a very serious position, especi
ally a lack of food, since the German 
people are not in any circumstances in a 
position to live on home-produced food. 
This is confirmed by the complaints of 
the South German millers who have been
compelled to restrict their output for lack 
of a sufficient proportion of currency.

The hampering of imports of raw 
materials must have the effect of bringing 
industry and also the export of manu
factured goods to a standstill. From a 
technical point of view the leading 
importers and manufacturers, to whom 
London firms had until recently been 
giving liberal credits for their imports 
from overseas, are no longer able to fulfil 
their obligations by covering these credits, 
and are consequently losing their com
mercial standing abroad. What makes 
the situation more serious is that owing 
to the lack of credit of the German
Government, the credit of the principal 
firms is the only foreign credit at the 
disposal of the country.

S o c i a l .— Whilst from January to May
the number of unemployed increased, in 
June there was a reduction, for on ist 
June there were 222,000 fully, and 
279,000 partly unemployed, but in 
the middle of June, 189,000 and 
245,000; but it should be pointed 
out that the Keichs’ statistics are no 
longer complete in consequence of the 
occupation of the Ruhr and the shutting 
down of trade, 
parison, figures are only given for those 
districts for which data were available 
on both the dates mentioned. German

In the foregoing corn-

wages are still below the world-level, thus, 
for example, the “ Frankfurter Zeitung,” 
following the “ Westminster Gazette,” 
observes that the English worker must 
work I '5 weeks and a German 2*5 weeks 
to earn the cost of a suit of clothes. An

Englishman need only work 20 minutes 
to earn a pound of margarine, whilst the 
German for a corresponding amount 
requires 3 hours 12 minutes. On the 
whole, however, when the demand for 
wages on a gold basis is more prevalent, 
these differences must disappear, as long 
as the labour of the under-nourished 
German during the same time-period is 
not substantially less efficient than that 
of the better-nourished foreigner.

P o l i t i c s . — The most important 
artery of German economic life has been 
cut by the occupation of the Ruhr. The 
economic condition of the German 
State is completely unbalanced, but the 
economic result for France is also very 
doubtful. At the beginning of July a 
daily average of 3,700 metric tons of 
coke was despatched from the Ruhr as 
compared with a daily average of 5,500 to 
5,600 tons in June, whilst the daily 
output of Germany to the Entente 
before the occupation of the Ruhr 
was considerably above the forced 
production after the occupation. The 
monthly average of production for 
France alone was between 300,000 and
400.000 metric tons of coke and between
400.000 and 600,000 tons of coal in 
1921-22" .̂ Further, the effects of the 
economic crisis in Germanv are mak- 
ing themselves felt abroad. Thus the 
price of copper has fallen on account 
of the withdrawal of German pur
chasers from this market in America, 
since Germany even in 1921 took 40% 
of the total American output of copper. 
This applies also to the demand for 
American agricultural products, especially 
wheat. W'hilst abroad there is greater 
insistence upon a return to normal econ
omic conditions, in Germany, in con
sequence of the completely destroyed 
social life and the inadequate purchasing- 
power of wages, there is developing an 
inner political tension of a most dangerous 
kind, which may turn only too easily 
to revolutionary outbreaks, which the 
repeated plundering of food shops 
presages.

•See W irtschatt itnd Siatisiil:. 2nd year, No. 11.
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Information communicated by Professor C. OTTOLENGHI, of Turin.

R A T I O  S C A L E

1920

THREE REPRESENTATIVE SERIES

mi-Li 
o  m a

FViceof 20  industnaL Shares
E x c h a n g e s  ( Do u u r  S< S terlin g)
Whole^le Prices

- L i l l i
..................

1 1 1 1 1 1

1923

r

r.

1 ̂  I

TIIF. SPrOND QUARTER 1923.

Th e  predominant feature
situation in the 
instability, but 

resistance.

of the 
past quarter is 

with powers of

E x c h a n g e s .—  The fall in the ex
changes in the first half-year was not as 
great as during the two previous years. 
There was a decided fall only in April, 
and a rise occurred in the following

month, the dollar and sterling mean 
index rising to 397 and 407 in May and 
June, that is to the maxima recorded in 
1921-22, whilst the economic and political 
situation in Italy is distinctly improved 
It is true that this high level is due to 
some extent to the volume of exports, 
which was not as great as was expected, 
whilst internal requirements still neces
sitate large imports, particularly since

11
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Italy.]

1 9 1 3
Average

1 9 1 9
JAN. . 
FEB. 
MAR. 
A PRIL.. 
MAY ... 
JU N E ...

^ 4 i

JU L Y  ... 
AUG. ...
SE P ........
OCT. ... 
NOV. 
DEC.

1 9 2 0  
JA N .. 
FEB. 
MAR. 
APRIL .. 
MAY 
JU N E....

• 4 4 •

JU L Y  ... 
AUG 
SEP. 
OCT,
NOV......
DEC.......

1 9 3 1  
JA N .. 
FEB.
M.\R......
A PRIL..
M AY.....
JUN E....

4 9*

JU L Y  ...
AUG......
SE P ........
OCT.......
NOV......
DEC.......

1 9 2 2
JAN.......
F E B .......
MAR......
APRIL ..
M AY.....
JU N E....
JU LY’ ...
AUG......
SEP........
OCT.......
NOV......
DEC.......

1 9 2 3
JAN.......
F E B .......
MAR......
APRIL ..
MAY......
JU N E....
JU L Y  ...
AUG......
SE P ........
OCT.......
NOV......
DEC.......

FINANCE.
p: x c h a n g e s ,

V'alue in Italian

SHARES. BANKING*

Lire*
O X
^  a*5? .20 u 

M'S

%

•u
JS
0
Q
O''O

•ttB
T!
CO

%

OBduBl4
/O

100 100 100 100

121 119 115 143 )
121 119 115 150
124 122 116 149 1
142 136 124 147 1
151 147 126 156
164 147 125 159 ^
161 148 121 120 >
177 165 118 120
187 161 115 120
194 167 118 116
227 192 126 121
250 197 121 124

268 203 120 136
349 243 128 149
365 278 136 140
440 356 142 137
379 303 133 143
324 264 133 134
348 265 140 122
393 294 147 126
439 318 154 109
492 352 168 103
528 374 165 112
547 393 169 104

542 416 179 101
525 418 196 104
502 406 185 95
431 340 157 92
360 296 157 87
383 298 161 85
416 313 170 98
451 336 180 94
463 347 173 100
450 384 182 106
465 379 174 102
435 370 176 99

446 381 186 97
392 351 178 98
374 337 176 98
358 325 169 97
365 333 176 103
385 352 176 111
420 384 180 114
426 391 179 119
448 407 179 117
459 418 177 133
423 388 151 134
381 360 143 129

392 375 136 134
398 383 127 141
395 382 130 146
386 369 134 148
396 376 136 141 j
419 397 137 142 ;

*444 ! 418
j
! 136 1 154»!

Mn.
lire.

O

%

100
(mid

170

354 
332 
376
355 
382 
437

-730

164
96

130
105
233
230

518
548
525
646
495
629

573
699
782
863
877

1064

■ 479

998
978
903

1083
1005
1027

1220
916

1117
1214
1105
1078
935

1141
1013
1182

1166

908
888
802
855
888

1045
872
786

1128
1177
1175

1284 
1086 
1154 
1149 

; 1297

Bank of Italy,

4.BO•ptf
a
sVhe
u
%

1u

O ^
Q
%

100 100
1913) (end

562 889
556 793
569 798
581 750
581 787
594 760
625 772
644 736
687 766
744 779
762 813
787 730

744 826
731 784
750 754
781 646
806 693
862 746
862 781
869 741
931 729
950 737
962 984
962 919

931 1100
912 1 974
900 1040
875 1087
856 1137
869 1 1027

1 812
1

1160
1 862 905

894 875
894 879
862 994
925 9051

: 906 1376
881 1198
875 1285
850 1151
837 1286
869 1229
868 1214
862 1310
868 1111
887 1070

1 868 1185
! 8631 1188

839 1199
798 1234

1 793 1242
' 776 1037

740 1061
793 895

CC

100
1913)

191
186
191
193
197
201
203
205
206
205
206 
211

210
210
209
210 
212 
217
224
229
229
231
233
241

249
254
258
261
264
270
275
278
279 
279 
281 
287

335
336

TRADE.

No.

290
293
296
299
303
308
315
318
320
319
321 
325

IMPORTS.

VOLUME.

B
*5he
C5

%

9
OQ

% 1

#BO
o
O

Of/r>

^  . 
ci.E
"c c 

Pm

%

V tt 4* B
0U

% ;

9
Oo

j  100 100 100 100 100

1

100 :

111 8 67 151 390 76
88 44 117 194 276 285
66 42 118 170 288 103
62 45 144 : 100 405 68

112 45 80 133 412 50
217 58 i 118 182 486 41
169 64 1 32 123 796 41
137 50 76 ' 201 560 76 1
114 72 80 94 148 i 276
117 69 60 215 322 243
105 87 79 159 352 224 t
107 611 92 170 197 187:

140 44 45 150 150 97 i
125 43 57 : 88 104 114
136 44 78 ; 228 228 134
62 38 ! 95 133 126 144
94 62 112 121 160 344 j

106 78 213 190 117 265 141
82 67 47 131 112 227

112 50 91 86 75 197
151 39 85 164 159 51
99 73 84 182 133 59 !

134 36 58 208 134 68 :
158 58 98 153 161 40 ;1*
146 72 50 157 490 68 <
148 65 95 133 276 88 '
149 91 132 99 556 177 '
127 69 136 65 776 76
207 1 35 87 81 919 88 '
224 1 531

43
69 95 674 56

103 30 100 261 28 ,
173 78 69 134 371 31 ,
135 74 48 122 349 96
118 83 63 221 255 89
145 73 44 172 284 75
178 98 109 175 507 278

217 71 66 139 407 51 '
124 47 54 87 316 144
166 78 67 134 240 232
150 90 67 107 336 172
108 112 60 108 279 354
154 118 180 131 344 454
99 79 30 157 364 253 !

105 77 77 177 112
108 ' 68 92 197 208 195 :
170 ! 90 111 186 173 101 :
149 i 84 84 159 172 112 1
262 : 101 155 134 188 230

171
i

73 48 159 192
a

110
186 i 78 194 149 182 296

J  200 
«|

i 78
1

1
1[
f

127 122 189 238

J

1

EXPORTS. I m
p o r t s

E x 
p o r t s

VOLUME.

% %

VALUE.

EXTERNAL
TRADE

excluding
precious
metals.

Mn. Mn. 
lire. lire.

100 100 100 303 209

25 1060
1370
1660
1650
1360
1430
1550
870

1530
1190
1280
1660

42 1620 
53 1850

2320
2090
2670

53 ' 3450
48 ; 1800 
7 I 2160

37 ' 2070
38 : 1940 
59 i 2140 
83 ! 2710

200
300
370
350
360
480
430
550
660
750
720
830

760
970

1060
1060
970

1160

69 1510 
63 1740
70 1980 
57 1770
40 1580 
49 ; 2060

770
780
840

1040
1080
1270

630
710
710
740
570
960

560
980
960

1100
1120
1880

1320
1060
1310
1160
1240
1660

440
590
660
680
720
850

620 
720 
720 
690 
590 
860

1130
1050
1230
1390
1260
1915

1060
1570
1495
1404
1586

700
700
750
790

1050
1010

790
750
886
722
781

Indicates change in series. Till June 1921 o.^ciol values, then decloreil values. • Pi-ovisional. t Monthly average 1912-4.

SOURCES. FINANCE.
Exchanges.
Values of Industrial Shares. 
New Capital Investments 

(Joint Stock Companies'. 
National Clearing House 

Returns.
Deposits and Current Ac

counts iBank of Italy).- 
Savings Bank Deposits.—  
Eankruptcies.

Official Exchanges iGazzetta ufficiale del Regno.' . ^ ^
-Settling prices from the Official Bulletins ot the Milan and Turin Stock Exchanges.

Bulletin of tke SocietA per Azioni (Ministero dell’ Industrie eCommercio'. BolletinodiNotizie Economiche. 

Bolletino di Notizie Coinmerciale del Ministero dell’ Industrie e Commercio.

Gazzetta ufficiale del Regno.
Bolletino di Notizie Commerciale.
Ufficio dell camera di Commercio di Milano.
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1913

1919
JA>’-
FEB.
MAB-
apbi

JLT^
AlU
SEPT
OCT.
NOV.
PEC.
1930

jan.
f e b .
mah
apbi
MAY
J lN l

JUU
AlTl
SEP̂
OCT.
NOV
DEC
1921

JAN
FEB
MAF
APR
MÂ
Jl*N

J I T
AUG
SEP̂
OCT.
NOV
DEC.
192S

JAN.
FEB.
lUR.
APRI
3UY
jm
JULl
AC6,
SEH
OCT.
NOV,
DEC.
1923

J an.
f e b .
-Mar.
APKI
lU T
JUM
Jl'u
AUG.
SEP[
OCT.
XOV
dec:

Co

um



TRADE. PRICES. EMPLOYMENT.
n.
Rtsfc.

leetiis.

05

760
970

970
1160

20 620
30; 720 
10 i 720 
50' 690 
Wl 590 
SOI 860

TOO 
700 
750 

W. 790 
60,1050 
15 1010

I :

S 781

5-HIPPING.

Movement of 
Merchandise 
through the 

Port of Genoa 
In- Out

ward ward

lOOOi) Met. Tons

W HOLESALE.

M ATERIALS.

1 9 1 3
Average

1 9 1 9  
JA ^ . ... 
PEB. ... 
MAR.... 
APRIL 
M.\Y ... 
JUNE
JU LY  
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D EC ....

1 9 2 0  
JAN. ... 
FEB. ... 
MAR... 
APRIL 
MAY ... 
JUNE ^
JU LY 
AUG.... 
SEPT. ’ 
OCT. ... 
NOV.... 
D EC ....

1 9 2 1  
JAN. ... 
FEB. ... 
M.AR.... 
APRIL 
MAY ... 
JUNE
JU LY 
AUG.... 
SEFP. 
OCT. ... 
NOV.... 
DEO....

1 9 2 2  
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE
JU LY 
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D EC....

1 9 2 3  
JAN. ... 
FEB. ... 
MAR... 
APRIL 
MAY ... 
JUNE
JU LY 
AUG.... 
SEPT. 
OCT. ... 
NOV..., 
DEO....

355 1 
357 ' 
348 . 
359 
511 
482
350 ;
306
324
297
297
397 ^

397 
380 
363 
277 
260 
299 ,
269; 
353 
368 
362 
489 
505

470 
384 
476 
338 
293 
267
342 '
384 -
460
494
494
580

I

408 j 
450 ' 
552 i

100

1570
1696
1772
1823
1772
1544
1544
1722
1848
1772
1696
1646

1342
1165
937

1013
886
760
709
608
582
608
544
532

513
549
500
475
468
475
524
576
582
576
524
500

532
563
614
576
570
589

*589

100

652
815

1110
1174
1244
1221
1131
1023
1071
1043
943
861

811
687
611
566
506
492
525
526 
526 
587 
618
629

630 
556 
525 
502 
484 
489
493
494 
496 
500 
496 
480

467
470
472
470
469
449
447

cS  
?  ^
CJ G
s s
< tu

T>

l l

5 “

S  c
G

XH cd5  o 0
S^iS
>
d

.Sd
2o

%

100 100
1

100 100

541 390 225
430 390 226
376 390 227
411 390 228
463 400 229
565 398 230
555 430 273
552 435 274
565 475 276
610 600 277
770 813 279
839 813 280

874 500 1041 281
1187 639 1313 283
1283 667 1300 284
1496 583 1538 286
1535 889 1363 287
1396 667 875 289
1187 583 794 363
1222 722 919 365
1244 722 963 367
1257 722 956 368
1196 722 913 369
1039 722 869 371

1013 528 763 372
864 472 619 374
713 472 684 375
539 444 650 378
444 458 518 380
387 403 506 425
409 431 678 455
535 431 756 465
797 431 844 471
809 431 969 475
739 659 1009 473
704 597 1019 476

700 625 1031 458
657 625 831 429
619 625 780 405
587 625 788 396
651 632 863 422
715 700 901 422
792 712 1000 447
788 792 975 432
811 770 987 429
830 850 1031 443
857 965 950 425
793 1000 838 400

820 653 850 400
822 701 900 400
854 701 1012 411
799 701 1000 413
747 701 1000 409
778 736 963 402
913 736 955 396

oa fig

O' i)
.

100 100

493
535
575
583
617
635
631
621
635
656
703
728

612 763
625 740
675 757
694 775
663 792
706 757
687 753
675 717
725 762
788 813
794 841
850 865

888 885
919 869
950 811
938 750
844 623
700 555
731 567
700 600
738 767
813 787
825 811
750 796

725 717
750 717
706 727
713 727
713 727
672 700
625 766
566 776
625 776
637 776
625 766
625 761

650 761
675 761
703 750
781 755
750 755
725 746
700 746

%

100

339
339
339
764
718
764
764
778
827
621
621
621

621
621
621
588
509
473
461
489
636
665
585
537

566
552
552
552
537
537

474
474
474
474
474
474

FOOD PRODUCTS.

U
g s » 2

%

100

365
365
365
447
447
447
447
447
447
447
496
496

496
496
496
496
496
496
472
472
472
472
488
512

512
492
492
492
467
467

467
467
467
467
506
506

474 : 506

Weiglitod Indices 
Ottolcnglii.

899
1099
1219
1340
1365
1215
1150
1148
1199
1077
1108
1029

915
781
686

672
614
584
564
581
610

671
691
688
654

100 100

529 
, 523 

542 
, 580 
! 577 

577
596 
582 
612 
633 
647 
668

684 
686 
673

640 I 649 
558 I 578 
509 j 538
541 ; 556 
560 ‘ 586 
624 i 642 
670 668 
683 674 
672 651

616 
; 611 
i  597 

595 
603 
584

650 ' 592 
665 591

602
610
597
585

624 : 588 
643 i 593 
673 599 
652 619 
639 613 
642 : 602
669 ' 595

100

647
706
764
821
833
779
761
762 
799 
806 
793 
783

758
717
678
604
574
529
552
564
636
668
684
658

633
613
592
585
595
592
620
613 
621 
635 
622 
606

599
609
622
629
621
614
617*

Gen
eral

Index
Bnchi

Base
1901-5
=100

639
701 
759 
836 
832 
796
761
788
826
830
844
826

810
773
761
736
689
641
655
683
731
755
750 
749

727
709
672
664
660
677
702 
702
733 
757
751
730

725
734 
739 
741
731 
716

R ETA IL.

I  iu
0 C

•w ^  ^« X S
.5^ c ^  c a oo/ &

100
(Mid
1913)

361 

353

362

324

359
372
383

384 
393 
401 
415 
435 
445
452
464
480
507
533
543

542
540
556 
564
544
508
501
534 
542 
581 
583 
585

577
559
545 
524 
530
530
527
531 
536 
555 
561
557

541 
527 
523

UNEMPLOY.
MENT.

Nos. nt bcgiiiniiiK 
of month

U  be

tr.

5  1/3
-  t/j

6 % 000 000 000

100 ! i
(1914

i

1st i)

353
353
351
331 230 13 268
317 272 55 395
329 295 24 375
280 289 18 356
289 253 17 326
302 231 16 322
323 223 16 290
348 216 19 294
352 148 64 265

320 153 71 268
329 149 75 270
332 144 77 261
349 131 67 235
374 198 60 20?
378 60 32 115
379 52 30 105
385 45 20 88
398 45 24 93
416 73 23 115
439 63 16 100
459 66 18 107

471 63 18 102
469
475
486
476 150 14 250
442
428 227 40 388
435 255 43 435
450 269 45 470
466 250 42 473
477 253 36 492
478 268 35 512

473 277 37 541
471 287 35 606
454 274 37 576
445 237 33 498
449  ̂ 214 30 432 1
449 ; 209 29 410
451 189 28 372
453 155 24 304
464 156 25 317
470 157 24 312
470 160 22 321
467 164 21 354

464 183 23 381
459 194 24 391
456 1 174 21 327

1 150 20 280
459:| 145 18 270

fi'

XX 1919 data from tl.e •'Uffleio governativo di Statislica Agraria." subsequently three types selected from data supplied by tlie
Milan Chamber of Commerce. ^

Indicates Modification of Series. ’ July data for prices refer to the week ending 2:th. * April.

S O U R C E S
PRICES.

Wholesale.—

Retail.—
COMMERCE AND SHIPPING. 

External Trade.—
Port of G^noaTrade.—

Un e m p lo y m e n t .

Bulletins of ihe Milan and Genoa Chambers of Commerce, of the Cotton Association of cnib
»<=» «ote on page l6 of SupirtTBnU  I

Bulletin of the Offices of Labour btatistics of the communes of Rome, Milan and Turin.

statistics of special import and export trade.
-Municipality of Genoa.

S o S f I t f u a t c B S t S ^ ^ ^  Bolletino dellaDisocctn
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Italy.]

the reduction of imports from Germany. 
The depreciation is further affected by 
the unfulfilled anticipation of an imme
diate increase in the value of the lira, 
which has prevented many merchants 
from providing themselves with foreign 
currency ; but the principal cause of the 
rise in exchange remains in the privileged 
position of the dollar and sterling in 
face of the disturbed financial position 
in Europe, and in the abundance of lire 
in foreign markets, which by their very 
abundance and present low value have 
become the object of active speculation.

P r i c e s  o f  I n d i j s t r i .v l  S h a r e s .—The
movement in the second quarter was ver}' 
different from that in the first. Whilst 
in the first there was an improvement, in 
the second there were fluctuations, or, 
more definitely, in April a slight improve
ment, in May a decided fall, in June a 
slight improvement, compensating for the 
disturbed situation in the preceding 
month. It is noteworthy that the move
ment was observed in the majority of 
the selected industrial groups, a fact
which gives it more significance. The
instability of the stock market is the 
result of contrary forces; on the one 
hand the commencement of an economic

the other hand theimprovement, on 
political situation brought about in the 
Ruhr, and the disturbed state of the ex
changes which while favouring some 
exporting industries, hinders the majority 
that depend on the importation of 
materials. It is interesting to note that 
the great improvement in the exchanges 
in June has not resulted in improved 
prices of securities ; this shows confidence 
in the lira and a prevailing opinion that 
the inflation of the exchange will be of 
short duration.

W h o l e s a l e  P r i c e s .— The general
index (end of month) shows a continuous 
fall during the second quarter, although 
the index numbers, prepared by myself, 
Bachi, and the Milan Chamber of Com
merce, show it in varying degree accord
ing to the method of construction. To 
gauge the true effect, it is necessary to

observe the difference in the movement of 
the different groups and the nature of the 
causes of the changes. This examination 
shows that the weighted index of prices 
of materials rose by about three points 
last month through various contrary 
movements of industrial prices. The fall 
in the general index was caused by the 
fall in the prices of foodstuffs due to the 
prospects of a good harvest (as can be 
seen from the relevant table) and the 
seasonal variations in the consumption of 
meat. It is interesting to note that the 
depreciation of the exchange has had no 
appreciable effect even on prices. It is 
true that the price of coal has risen, but 
presumably this is due to the unforeseen 
demand for English coal owing to the 
reduction in the quantity obtained as 
reparations from Germany.

E x t e r n a l  T r a d e .— The latest data 
for values, which have just been published 
for May, show a different movement from 
that of April, In April there was a drop 
both in imports and exports, in May an 
increase in both. But, since the increase 
in imports was proportionately greater 
than that of exports, the balance of trade 
is still more unfavourable. Exports are 
still at a low level owing to limited pro
duction, as shown in the table; although 
the production of silk in 1922 was very 
nearly equal to that of 1913, that of 
cotton yarn in the same year was less 
than before the war. The increase in 
imports may, on the one hand, be con
sidered as a bad sim  in that it contributes
towards the depreciation in the exchange,
on the other hand as a good sign inas
much as it shows an increased demand.

O t h e r  I n d e x  N u m b e r s .— A new 
index, the number of Bankruptcies has 
been introduced into the tables. This 
index is significant when examined over a 
period of several months and com
pared with normal times. Clearing
house returns for April and May are 
linked with the movement of the prices of 
shares. In April the volume of clearings 
was the same as in March, but in May 
there was a decided increase correspond-
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ing to the additional business done on the 
Stock Ex'change following the critical 
moments on the exxhange. The amount 
of new capital inv(isted was somewhat 
better in June, but the level is in any 
case a low one. In June (end of month) 
there was an increase in the note circula
tion of the Bank of Italy, but this is 
explained by seasonal causes especially 
connected with the needs of silk produc-

iltaly.
tion. Unemployment had decreased by 
the 1st May from 280,000 to 270,000, but 
this slight decrease is seasonal. On the 
other hand, the growth in trade at the 
Port of Genoa, shown in the general 
table, indicates without doubt an improve
ment in commerce.

The following table 
review of the situation

completes the

Statistics of the Volume of the Principal Industrial and Agricultural
Products of Italy.

Minin'^ ami Extracting Industries.^

iVar.
Iron. Copper. Zinc. 

000 Metr

Leatl, 

ie Tons

Ire
Pyril

1913 603 89 158 45 317

1919 613 17 ■ 66 32 372

1920 390 16 : 96 40 322

1921 279 23 1 63 28 448

1922 »416 7 86 28 497

1923

1

—

Coal

701

1,158

1.740

1,143

903

• Provisional data.
§ Prospect of increased amount in 1C23-4.

Iron and f  teol.^

Cast
Iron.

000 Meti
1

Steol 

ic Tons.

427 j
.
i 934

240 742

88 : 774

61 ■ 700

91 943*

i

i ■

Textiles. Agricultural Produce.^

Cotton’̂
Yarn.

000

Bilk.

000
K g .

1,756 4,072

1.554 2,134

1.555 3,781

1,369 3,478

1,543 3,990

Grain. Wine. Oil Sugar.
M i l .

Onintals.
Mn.

Hecto
litres.

Mn.
Hecto
litres.

Mn.
Quintals

58-5

i

52-2 1-74 27-3

46-2 35*0 1-14 15-2

38-5 42-3 204 12-0

52-5 31-9 1-62 17-5

440 35-6 2-74 22-6

1-54-2 — :2'20

. m owiibuca Agrana aei ivunistero deir
 ̂ figure estimated by an important Ligurian firm producing olive cil.

■Documents relating

SO U R CES.—iRiv! ta del Servizio Minerario (Inspectorate of Mines). Rome. 1919-22

* Piemonte. Turin (data relate t . the comratreial year ending 31st May)
^ Statistico Itahano, Rome. 1914. For subsequent years up to 1922 Alberto Dc Stevani—J

10 the financial and economic position in Italy, Libreria deUo Stato Borne 1922

company, the wool shearing of 1918 furnished lO.OOo’mn. kg. of greasy  ̂ ° ^  ̂  * furnished by an important wool manufacturing

changes in production of grain, wine and sugar, it should be carefully observed that the 1913 harvest was above

July, 1923,
The latest exchange figures relate to 

the period ending July 25th. Owing to 
circumstances already discussed, sterling 
and the dollar continued to rise in relation 
to the lira, attaining their maximum on 
July 7th, when the dollar and sterling 
were worth 23.83 and 108.82 lire respec
tively, while the average for the twenty- 
five days was considerably above that of 
the previous month. On the contrary 
the franc fell, though only slightly.

The firm position of industrial securi
ties was maintained. Prices recorded in 
July showed a considerable increase, 
especially in the woollen trade group.

In the third week of the month indus
trial wholesale prices were stationary, 
except for a strong rise in the case of 
cotton yarn. The rise that appears, how
ever, in the general index is due in great 
part to modifications introduced into the 
calculation of yarn prices. Among food
stuffs the drop in the price of corn should 
be noted.
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PROGRAMME

WTHLT BTOLBTIN._To be issued between 20t4i and 2Sth of each month, with a Supplement issued 
about 7th of the following month.

The Bmietin will contain charts, tables and comments dealing with the current trade position in the 
United Kingdom and in America (by cable from the current Harvard Service).

The Supplement will contain charts, tables and comments dealing with European countries and the 
latest available British figures.

The statistics in the bulletin will embrace finance (stock prices, exchanges, bank activities, etc.), 
prices and wages, inland and sea transport, output, trade and employment.

IBTEELY S t l ^ Y  AND EEVIBW .-T0 be issued with the Bulletin in the first month of each
quarter, from April, 1923, onwards, containing a review of the preceding quarter, brief articles on such
matters as capital issues, movement of exchanges, movements of foreign trade, and public finance during 
that quarter, and charts and tables covering longer periods.

. ' V

3CIAL MEMORANDA :

Tariff Changes in Relation to British Trade.—By T. E. Gregory.
Stocks of Staple Commodities.—By J. M. Kqrnes and R. B. Lewis.

Harvest Results and Prospects.-By Sir William Beveridge and R. B. Forrester.
Bach of the foregoing will, it ie hoped, appear every six months.

* * *• ^

Seasonal Movements in Finance, Trade and Production.
The Time-Relation between British and American Trade Movements 
The Coal Trade.
The Iron and Steel Trade.
Shipping.
The Cotton Trade.

Special memoranda on these and other subjects are being arranged for, and will appear from 
time to time. They will not necessarily all appear during 1923.

The ^ecutive Committee cannot guarantee the fulfilment of this programme, and reserves the right to vary 
reduce or add to it as circumstances require.

I^m od  by fjt. Clenjpjits Press. Ltd.. Kingsway. W.C.2.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

three industries,important 
cotton, worsted and shipbuilding, 
are suffering specially from want of

short time.orders, unemployment or 
Each is affected by peculiar inffuences ; 
cotton by the high price and scarcity of 
the raw material, worsted from an in
capacity to produce goods at a price 
which people can afford, and shipbuilding 
from world-wide depression, accentuated 
by the long-continued boilermakers’ 
strike. Apart from these industries the 
situation shows a slight improvement ; the 
tinplate trade is busy, the output of steel 
has increased, and in other industries

trade, when 
amounts in

some improvement is reported ; the un
employment index has fallen just percep
tibly. The financial indicators generally 
show no movement. The general tone of 
commodity markets is firm, and they are 
more ready to respond to any stimulus to

a rise than to tall ; such a stimulus might 
be given if any significant pro|X)rtion of 
the schemes proposed for the diminution 
of unemployment materialised quickly. 
A rise of prices seems to be more probable 
than a fall, and the money available (in 
currency or from deposits) is seen to be 
sufficient to carry a larger volume of

comparison is made with 
the past. That a larger 

volume may be expected is suggested by 
the marked increase in the importation 
of raw materials (other than textiles). 
Such a growth does not depend necessarily 
on prices rising, but may take place at 
present prices. Any improvement which 
can be realised this autumn can hardly, 
however, be great enough even to restore 
the jire-war level of exports, and it must 
be a longtime before the increment of the 
working population since 1913 is absorbed 
completely into employment.

UNITED STATES. HARVARD FORECAST (by cable)

Cable not received in time for insertion.
See page 15.

FRADE AND PRODUCTION THE UNITED KINGDOM
QU 1923 .

T h e  two tables annexed show the 
movements of the principal statistics 
which we use as indices during the 

past seven quarters. Since in many of the 
numbers there is definite seasonal oscilla
tion, in making comparisons it is best to 
compare each entry with that of a year 
before as well as with that immediately 
preceding it.

The trading of the past quarter, both 
in securities as indicated by town clear
ings, and in gocds as indicated by country 
and provincial clearings, shows some fall- 
ing off, whether comparison is made with

the previous quarter (which was inffuenced 
to some extent by price inflation) or with 
the third quarter of last year. The re
action after the improvement in the early 
part of the year is visible. Capital issues, 
however, show a slight increase upon 
1922, when those for operation abroad 
are included.

Prices of commodities, both wholesale 
and retail, show little movement during 
the 21 months but only temporary oscil
lations, with the possible exception of 
wholesale food prices, which fell in the 
middle of 1922. Prices of industrial

—
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N E T  IM P O R T S  O F R A W  M A T E R IA L S
VALUE IN £Mn.

Cotton 
Wool
O th er 'J’cx tiles... 
O res am i Sletal.s 
Wood ami T im ber 
Speeds, O ils, etc. 
H ides and  8kius 
P aper M aterials
l l u o b e r ...............
M iscellaneous ...

tT o ta l - A l l « » • • • •

T ota l—Excluding C otton am i ^Vool

1922

1st Qr. 2nd Qi- 3rd Qr. 4th Qr.

1815 18-13 14-13 31-39
10-70 11-86 7-83 5-56
2-49 2-55 2-66 4-29
3-24 4-06 4-67 5-70
5-51 6-51 12-69 12-02
7-43 9-57 8-51 7-37
T76 •75 2-20 1-44
1-57 2-25 2-85 2-92

-•05* •86 •70 1-02
1-74 1-34 1-98 2-80

52-53 57-87 58-22 74-50

23-68 27-88 36-26 37-55

1923

1st Qr

24-03
9-32
3-54
5- 72
6- 80 

10-96
1- 89
2 -  01 

•44
203

2nd Qr. 3rd Qr.

8- 25 
7*87 
2-13 
7-17
9- 41 

10-50
•21

2-88
-1-66*

1-60

9-21
1-20
1-66
5-74

16-82
9-76
3-26
3-67
1- 63
2 -  21

66-74 48-36 55-15

33-39 32-24 44-74

' Excess of exports. I Since item s a re  given to  nearest :E10,000 only, the total figures are  not always identical with the sum of
the groups.

securities rose in 1922, but there has been 
little movement, apart from the inflation 
in the spring, during the last eight months.

The table of Imports and Exports 
brings to light some remarkable facts. 
The imports of cotton have been remark
ably low, and wool has also been subject 
to special influences which are discussed 
on pp. 8-10. When these are excluded it is 
seen that the total value of imports of 
other materials has been greater in 1923, 
quarter by quarter, than in 1922, and that 
the value in the last quarter was specially

If we make similar exclusions forhigh.

exports of manufactures, we find that the 
residuum in the second quarter is much 
greater in 1923 than in 1922, and, in spite 
of some fall in the most recent months, 
is also greater in the third quarter than a 
year ago.

The conclusion appears to be that, 
while some important industries are 
in serious difficulties, trade in the great 
miscellanv of manufactures on which 
exports depend has this year made 
considerable progress. The amounts, 
both of imported materials and of exported 
manufactures, are no doubt still below

E X P O R T S  O F B R IT IS H  M A N U F A C T U R E S .
V A L V E  IN  £ :\In .

1922

1st Qi-

C otton ...
W ool ...
O th er Tcxtilc.s s 
M etals, DIachim
S hips ..............
Chem icals, O ils, e tc .... 
O ther Goods

nd .\p p arc l
s, A pparatus, Vehicles

» *

45-68
13- 81 
11-42
45-86
13 23 
6-71

14- 86

T o ta l—All •  »

T o ta l—Excluding Cotton and Ships •  »

T(ttal—Excluding C otton, Wool and Ships

151-58

2nd Qr. 3rd Qr.

44-74 50-49
14-65 15-51
10-85 12-44
33-64 56-25
4-79 6-98
6-60 6-34

14-70 15-96

129-96 143-97

80-43 86-50

65-78 70-99

4lh Qr

45-96
14-52
12-56
41-71
5.45
6-73

16-96

143-90

92-49

77-97

1 1923

1st ()r. 2nd Qr.^'

45-59
1

43-81
16-11 14-51
12-40 12-18
41-26 43 95
4-07 4-65
7-76 8-82

1 16-20 18-34

143-39 146-26

93-73 97-80

77-62 83-29

3rd Qr.*

43-50
17- 28 
13-72 
38-47

•28
7-29

18- 58

139-12

95-34

78-06

* Including exports to South Ireland.
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TO NN A GE O F S H IP S  
cargoes) : t

E n te red  from  abroad ... 
C leared  for abroad

(with

• % 9

T O T A L S .
1922

Q u arte rs

1st 2nd 3rd 4th

BANK C LE A R IN G S : (as on p. 17) £  M]i. £  Mn. £  Mn. £  Mn.
1 own ... ... ... ... 6400 5950 5320 5440
(’o u n t r y ....................................... 681 639 635 641
Provincial ........................... 346 331 331 341

N E W  C A PITA L IS S U E S  in Gt. 
B r i ta in :

* V 93-2 74-9 24-9 42-6
For G reat B rita in  ............... 43-6 20-9 17-6 18-3

IM PORTS
M aterials re ta ined  ............... 53 58 58 74
Food and Tobacco re ta in ed  ... 104 117 108 124
Total, less re -expo rts t 205 227 219 249

EX PO R TS. B R IT ISH
M ateria ls....................................... 22 24 27 29
M anufactures ........................... 152 130 144 144

 ̂01 9 ^ 9 186 166 183 186

EX C ESS O F IM P O R T S :
Goods and Bullion ............... 16

1
60 31 59

1923
Q u arte rs

2nd

£  Mn. 
6080 
665 
367

£  Mn. 
5760 

667 
340

45-9
13-8

77-6
18-9

48
123
230

56 32

0000 Tons
872

1262
1124
1425

1175 1162 ' 1068 1307
1541

1
1639 ,

■ 1
1631 1859

P R O D U C T IO N : 
Coal
Pig-irou ... 
S teel

0000 Tons
6220 7104 6334 6876 7104 , 6975

1 119 , 117 124 151 174 206
1 142 ' 127 156 171 214 234

Shipbuilding (commenced) ...

£  Mn. 
4990 
622 
313

26-5
10-2

40

1353
1767

6609
181
190

000 'J ons
51 39 j 32 231 355 241 ; 112

•Since A pril 1st, 1923, th e  Soutli of Ire land  is counted as ou tside  the  U n ited  Kingdom. 
tT h e  T otals include im ported  m anufacture.s, exported  food and m iscellaneous as well as 

th e  classes en tered  in  th e  table.

=J|11

u
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1922 1923
I N D E X  N U M B E R S . D ate in Q uarters Q u arte rs

Percentage of pre-war level.1 Q u arte r

1st 2nd 3rd 4th 1st 2nd 3rd

PR IC E S O F C O M M O D IT IE S -
General—Board of T rade ... La.st m onth 160 160 154 156 160 159 158

S ta t is t  ............... L a s t day 157 160 151 152 156 150 150

M aterials—Board of T rade ... L ast m onth 154 155 153 155 166 163 157
S ta t i s t  ............... L ast day 146 148 145 145 151 148 145

F o o d -B o a rd  of T rade L a s t m onth 171 169 156 156 151 153 159
S t a t i s t ........................... L ast day 174 178 158 163 163 154 159

Retail—Food ........................... L a s t m onth 173 180 172 175 168 162 172
Cost of Living L as t day 182 184 178 178 174 169 175 1

Wage R ates ........................... F ortn igh t a f te r  end 206 194 180 177 177 174 174

PR IC ES OF S E C U R IT IE S —
Industria ls ........................... F o rtn ig h t a f te r  end 130 136 139 155 165 161 165Speculative ........................... M It 162 144 153 159 169 147 143Fixed in terest ........................... 81 81 78i 80 83 i 81i

SH O RT MONEY ........................... tt 70 48 51 48 52 77 75

U N EM PLO Y M EN T—
T rade  Union p ercen tag e :

Engineering and Shipbuilding
O ther Industries
A ll...........................♦♦♦

L ust (lay
t •

29-5
9-4

30-3
8 1

27-8
7-5

26-9
7T

22-2
6-9

, 21-9 
5-4

22-4
5-7

«t 16-3 15-7 14-6 140 12-3 111 11-3

I

< ;

: I
il

1 Except unemployment figure-, which are percentages of unemployed to numbers in unions,
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pre-war quantities; this question 
cannot be definitely considered till we 
have the Board of Trade’s estimate of 
the result of eliminating price-variations.

W e give the customary table of the 
distribution of exports among those 
countries which are the principal re

cipients of each class of goods, for com
parison with the tables in the May and July 
bulletins (pp. 7 and 8). Some remarkable 
variations in detail are to be found, but 
these are not discussed here since the 
table is intended principally for use by 
persons interested in particular industries.

RECENT MOVEMENTS OF SUBSIDIARY SERIES.
U N IT E D  K IN G D O M .

IN A N C E .— The index-number
1^ industrial securities has remained 

near its position in September, and 
is higher than in July or August; that of 
speculative securities, however, has fallen 
and at 143 is near the minimum recorded 
for any month since January, ig ig  (the 
actual minimum in our table is 139 in 
October, igax). The Bank Town Clear
ings were unusually low in August, but 
the Country Clearings do not show the 
usual monthly fall.

N E W  C A PIT A L  IS S U E S  IN  G R EA T B R IT A IN .

£  Mil.
For

Or. Great Br. P ’ssessi’ns Foreign Total.*Britain. with India. Countries.

1920. 1 127 13 7 147
2 85 8 1 94
3 67 6 1 73
4 52 14 3 70

T o ta l* ... 331 41 13 384

1921. 1 36 9 13 58
2 26 30 10 66
3 10 9 1 20
4 28 43 1 71

T otal... 100 91 25 216

1922. 1 44 19 30 93
3 21 30 24 75
3 17.5 7 0.5 25
4 18 20 6 43

T o ta l... 100 76 60 236

1923. 1 14 20 12 46
2 19 32 1 27 78
3 10 9 1 7 26

9 mt.s. 43 61 46 150

• Since am ounts a re  given to  n ea res t m illion only, to ta ls  are 
no t always identical w ith th e  sum  of th e  item s.

■ \

It should be explained that (as shown 
in the foot-notes in our quarterly bulletins) 
the figures entered under “ New Capital 
Issues” are for issues in the United 
Kingdom or Great Britain for companies 
operating at home. In the annexed table 
we show home-issues for operation abroad 
also, and propose for the future to include 
both sets in the table.

P rices  and W ages .— Both indices
for food and for materials alike show a 
rise in September. In the case of 
materials the rise is attributable to textiles, 
and among foods sugar is responsible for 
much of the increase. The upward 
movement in materials does not appear 
to have continued during the first half of 
October. The rise in retail food prices 
has now continued for four months, and 
has amounted to 12 points (7 per cent.) ; 
it is entirely due to the increased prices 
of milk, butter, cheese, eggs, potatoes and 
bacon, while bread, meat, tea and marga
rine have been stationary and sugar has 
fallen. It is unlikely that any fall will 
occur during the winter. The effect on 
the cost of living index is damped down 
to 6 points (4 per cent.) owing to the 
stationariness of rent and of the prices 
of fuel and clothing.

No change has taken place in the 
wages which we record during the past 
four months.

T rade and O u t p u t .— Owing to the 
dockers’ strike and the delay in some 
ports in July and August, it is not advis
able to deal with the September figures 
separately. Details for the quarter 
are shown on p. 7. The output of 
steel has increased considerably, though
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EXPORTS OF MANUFACTURES.
Value of chief articles exported in the third quarters of 1913 and 1923 to the principal

countries concerned.

CHINA k EARTHENWARE. 
U.S.A.
Brazil •  %  9

Argeuliue 
British S. Africa 
British E. Indies
Australia.............
New Zealand
Canada .............
Other Countries

PR4 IRON & FERRO ALLOYS
B elgium .....................................
France ...
Italy
U.S.A..................
(,)ther Cauntries

•  •  •

«  A  *

FL.VTES k  SHEETS (not 
coated).

France .....................................
tla^an ... ... ... ...
British E. Indies 
Auslniiia & New Zealand 
Other Countries

GALVANISED SHEETS 
Dutch E. Indies 
tJajian ... ...
Argentine, Uruguay 
British S. Africa 
British India
Australia..............
New Zealand
Canada ..............
Other Countries

SHEETS (Tinned, etc.)
N o rw a y .........................
Germany...
Nether'ands ..............
France .........................
Italy .........................
China (with Hong Kong)
Japan .........................
tT. S . ... ... ...
Argentine ..............
British E. Indies
Australia.........................
Canada .........................
Other Countries

COPPER MANUFACTURES 
Egypt and A.-E. Soudan
Bntish India ..............
Australia.........................
New Zealand ..............
Other Countries

»  «  »

ITN (Blocks, etc.) 
Russia 
France
U.S.A.................
Canada ...
Other Countries

3rd Quarter 
1913 1923

£000

104 327
67 51
92 107
32 60
67 95
77 197
33 91

125 233
252 452

849 1613

99 174
154 35p
108 70 p
239 476 fl
636 713

1236 1468

8 55
65 791
87 227
81 193

255 500

496 1766

91 30
176 6
281 337
151 175

! 517 537
1 396 617

i  71 109
126 49

1 556 819

2365 2678

i

74 74
117 178

i  131 164
; 68 222

70 72
123 157
100 151
58 14
54 136

! 244 319
1 101 213
1 40 141
 ̂ 503 1071

1683 2912

! 21 32
152 107
102 95
18 53

190 278

483 565

86 50
30 84

i  114 492
: 25 55

261 383

516 1064

RAIL LOCOMOTIVES (Steam 
and other)

Europe ..............
Argentine 
Rest of S. America 
British India ...
Australia..............
Other Countries

MACHINE TOOLS (Prime 
Movers, not electrical).

Russia ..............
France ..............
Spain ..............
Rest of Europe ...
S. America 
British S. Africa 
British India and Ceylon
.Australia..........................
Other Countries

9  9  9

3rd Quarter 
1913 1923

£000

TEXTILE MACHINERY.
Russia ..............
Germany..............
France ..............
Rest of Europe ...
('hina ..............
Japan ..............
U.S.A. ..............
S. America 
British E. Indies 
Australia...
Other Countries

•  #

MISCEL. :iI.\CHINERY. 
Europe ...
S. America 
British S. Africa 
British India 
Australia...
Other Countries

9  9  •

COTTON YARN.
Russia ..........................
Norway, Sweden, Denmark 
Germany and Poland ... 
Netherland.s 
Belgium ...
France 
Switzerland 
Bulgaria ...
Turkey ...
U.S.A. ...
Argentine 
British India 
Canada ...
Other Countries

•  4

^  9  $

CO'JTON PIECE GOODS. 
Norway, Sweden, Denmark 
Gennany...
Netherlands 
Switzerland 
Turkey ...
Rest of Europe .
Dutch E. Indies 
China (with Hong Kong)

•  •  •  •  , , ,  , . ,

Peru & Chile ..............
Brazil ..........................
Argentine, Uruguay ... 
Egypt (with A.-E. Soudan)

15 2
195 1
46 6 1

326 255
56 19

176 264

814 547

63 4
82 30
43 26

190 98
145 71
32 42

169 277
130 94
275 247

1129 889

277 2
182 28 '
182 268
397 653
46 161

217 406
39 214

141 178
449 1129
13 106
88 195

2031 3340

614 625
345 248
190 275
264 602
200 273
712 897

2325 2920

62
72 125

1239 1551
355 611
84 153

142 262
266 338
24 184

111 25
125 230
23 77

584 680
61 68

362 789

3510 5093

215 650
413 213
299 288
377 648

1061 536
620 1362
992 1020

3222 2761
366 2003
308 674
441 389
840 2171
819 1505

C otton P ikck G oods—continued 
British S., IV. k  E. Africa ,. 
Foreign W. k  E. .\frica
Imliu & Ceylon.........................
Straits Settlem ents k  Fed 

Malay States...
.\ustraiin...
New Zeuhuul 
Canada ...
Other Countries

wool. TOPS k  WORSTED 
YARN.

Sweden ...
Germany...
Japan
Canada .............
Other Countries

•  •

9  9 *

0  * 9  9 *

•  9

WOOL & WORSTED TISSUES  
Germany...
Netherlands 
Belgium ...
France ...
Italy
Other European Countries
China ..........................
Japan

■  . . .  . . .  . . .

Chile and P eru ...............
Brazil, Uruguay, Argentine 
British S. Africa 
Australia...
New Zealand 
( ’anada ...
Other Countries

4 * 9

9  9  4

9  4  9

LINEN PIECE GOODS.
 ̂ 4  * 4 4  * 4 9

Brazil and Argentine ... 
Australia and New Zealand
Canada ..........................
Other Countries

APPAREL. 
British S. Africa 
Australia 
New Zealaml 
Canada ... 
Other Countries

4  9  9

BOOTS AND SHOES. 
British S. Africa 
New Zealand 
Other Countries

9 * 9

* 9 9

LEATHER. 
Germany... 
France 
U.S.A. ... 
Other Countries

9  9 9  9

4  4

* 9 9

9  I 9

* 9 9

9  9  4

PAPER.
Foreign Countries 
Britisli India 
Australia and New Zealand ... 
Other Briti.sh Possessions

4  9

9 * 9

* 9 9

p Pig iron f Ferro alloys only. * Not shown separately. |  Tops only.
fo r  figures for “ Other Countries” include exports to South Ireland, if any.

1 3rd Quartm l
1913 1923

£000

1062 1851
917 529

9543 !10334

417 621
932 2403
221 596
441 570

1396 2849

24902 '33973

1

122
993 648
195t 5741
42t 125-1

793 1468

2145 3015

680 50
156 : 218
230 I 300
480 : 252
168 269
323 696
292 1766
342 1265
295 974
156 245
516 1327
107 192
381 591
84 194

747 987
1290 1888

6146 11214

478 806
114 104
168 216
65 81

371 407

1196 1614

943 834
242 ; 104
222 ' 221
326 : 163
981 11 1708

2714 : 3030
1

306 : 219
98 245

727 824

1131 1288

140 51
258 127

88 285
340 436

826 898

168 260
61 60

147 415
84 118

460 853

Ml ^

9 ll

r
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it ib still below the high figures reached in 
the second quarter of this y e a r ; that of 
pig-iron has again fallen, but not so much 
as in the two previous months. Ship
building is at a low ebb, even when 
compared with the three previous quarters, 
but the figures for tonnage commenced 
are not so bad as in the eighteen months 
ended September, 1922.

E m p l o y m e n t . —  The Trade Union
percentage fell slightly from August 3 1st 
to September 30th, whereas normally it 
shows a slight rise during September.

The stress of unemployment varies 
greatly from trade to trade, and when 
the average movement is so small, it is 
difficult to detect the tendency. The 
number of males on the Live Register of 
the Labour Exchange has fluctuated, and 
was 961,000 on August 27th, 959,000 
on Sept. 17th, and 978,000 on October 8th. 
These and the Trade Union percentage 
agree in making the numbers at the end 
of September equal to those at the end of 
April, there having been the usual 
seasonal improvement in the summer.

THE WOOLLEN AND WORSTED INDUSTRIES

IN view of the difficulties in which 
some sections of these industries 
have recently found themselves, it is 

interesting to examine such official sta
tistics as exist relating to the industries 
as a whole, and to compare the current 
supply, exports, imports, prices and wages 
with those before the war.

Table I. shows estimates of the supply. 
The home clip is not exactly known, 
owing to want of information about the 
change in stocks.’*' As much wool was 
available in the first six months of this
year as was customary before the war, 
and in the three years 1920 to 1922 more 
had apparently been used. The great 
falling-off in imports of wool in the last 
three months is attributed to the present 
inability of the industry to produce goods 
at a price customers will pay.

Table III . shows the serious falling-off 
of exports in the years 1920 to 1922 as 
compared with the 1923 amounts ; but it 
is noticeable that, apart from tops and 
yarn, the exports in the first nine months 
of 1923 nearly equal in yardage three- 
fourths of those in 19 13 . In all cases 
the exports in 1923 are, quarter by quarter, 
as great as or greater than the average of 
the three previous years.

* The stock in the United Kingdom at the beginning cf 
1923 was believed to be about 400 Mn. lbs., and at the 
beginning of 1922 rather smaller. (Special Memorandum, 
No. 1. Economic Service )

? ̂ 1

Since the consumption of raw wool 
kept up, while exports fell off, in 1920-22 
(in the case of woollen and worsted tissues 
by 14%), it follows that the home market 
absorbed considerably greater quantities 
of home-produced cloth. Table 11, shows 
that the supply of foreign cloths (tissues) 
is greatly reduced—from about 76 Mn.
; quare yards in 19 13  to an average of 
10 Mn. in 1920-2, and to 20 Mn. in 1923 
if the last quarter shows a result propor
tional to the first nine months. The net
export of cloth (exports less retained im
ports) was approximately 144 Mn. square 
yards in 19 13 , 180 Mn. average of 1920-22, 
and 144 Mn. in the first nine months of 
1923. Hence the net export of cloth has 
substantially increased.

From these figures, taken together, it 
appears that the consumption of cloths in 
the United Kingdom (home and foreign 
sources combined) had varied little, but 
on the production side there had been a 
considerable turn-over from manufacture
for export to manufacture for the home 
market in 1920-22. The position in 1923 
cannot yet be ascertained.

The main failure in foreign supply of 
manufactures has been from France, from 
whom the imports of cloths in 1920-22 
averaged about 52 Mn. square yards less 
than in 19 13 . It is true that there has 
been some increase in 1923, especially in
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the third quarter, but the 5 Mn. square 
yards received in ihe last three months 
make only one-third of the quarterly 
amount received in ^9 ^3- Germany
the amount was negligible in 1920-22, and

to lod., a fall that caused great disturbance 
in Yorkshire, and it recovered by the end 
of 1922 to about 13d ., near which price it 
has since remained. Meanwhile in Sep
tember, 1923, the average export price of

TABLE I.
Estimated SUPPLY of Wool.*=

Wool, imported and retained 
Home Supply, less exports A A *

1913 Average for 1920, 21, 22. 1923.

Quiirters. Year Quarter.s 9 months
1 2  3 4 1 2 3

Mn. lbs. Million Ib.s. Million 1I)K.
535 155 184 147 119 605 153 136 30-5 320

97 — “  ------  —  ------- 64 57

632 669 ------- — ^ 377

Whole supply: average 1909-13, 601; 1920, 755; 1921, 514 ; 1922, 738.
• Including mohair, alpaca, etc., but not wool pulled from imported skins

TABLE II.
IMPORTS of Worsted and Woollen Goods: qnantiiies

♦  * 4

Tissue.s : Mn. sq. yards—
From F ra n co ..............

.. Germany 
„ Other countries

Total ........................
Rp-exporte<l.............
Retained .............

Yarn : Mn. lbs................

•  «

• 0

1913 Average for 1920, 21, 22 1923

Approx.** Quarter.s Year Quarters 9 months
1 3 4 1 2 3

61 2-2 2-4 2 0 1-9 8-5 3-8 3 0 5 0 11-8
24 •05 •08 •09 •1 •3 •2 •3 •6 11
2 •5 •7 •7 •5 2-4 1 0 1-5 1-3 3-8

87 2-7 3-2 2-8 2-5 11-2 5-0 4-8 6-9 16-7
11 •3 •3 •3 •4 1-3 •5 •5 •6 1-6
76 2-4 2-9 2-5 2-1 9-9 4-5 4-3 6-3 15-1

32-5 3-3 3-6 3-1 2-8 12-8 3-7 4-3 3-8 11-8

TABLE III.
EXPORTS of Worsted and Woollen Goods: quantities.

1913 Average for 1920, 21, 22 1923

Quarters Year Quarters 9 month.s
1 2  3 4 1 21- 3t

Tops : Mn. lbs....................................... 44 7-7 9-2 7-2 9-3 33-4 9-9 11-0 91 30-0
Yarns : Mn. lbs.................................... 72 9-3 10-2 111 121 42-7 13-3 130 14-3 40-6
'I'issues : Mn. sq. yds.—

Woollen and Worsted .............. 220»* 48 49 48 44 189 54 48 57 159
Carpets and Miscellaneous.............. 27*» 5 5 5 4 19 7 6 7 20

* In 1913 tissues are  given in linear yard$; the  num bers in th e  tab le  give approxim ately  the equivalents in sqnai e yards. 
+ These quarters include exports to  South Ireland .

in the last three months was only one- 
tenth of pre-war quarterly imports.

The import price of raw wool averaged 
lo^d. per lb. in 19 13  and as. in 1920. 
During 1921 it tumbled down very rapidly

woollen yarn was 1 1 1 % and of worsted 
yarn 73% above the 1913  level, and at the 
same date the average export prices of 
woollen and worsted tissues were respec
tively about 94% and 144% up. Tops had

1
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only increased 66% in price. Unless the 
trade has turned in a remarkable way to 
the more expensive kinds of yarns and 
cloths, this markedly greater increase in 
the price of the finished product than in 
that of the raw material points to a more 
than proportional increase in the cost of 
manufacturing.

This excess is partly due no doubt to 
the increase of wages. Time workers’ 
rates of wages for the normal week were 
in December 1922 in the principal manu- 
fac'.uring centres about 90% above the 
pre war rate, the sum being payable for 
the shortened week, and they have not 
been reduced this year. Actual earnings, 
if we can safely generalise from the figures 
reported from some firms month by 
month in the “ Ministry of Labour 
Gazette,” increased from July 1914 to 
August 1923 by 106% in the woollen and 
112% in the worsted industry, the wages 
beinê  averaged for all paid, whether

Unless effi
ciency has greatly improved, it is evident 
that the wage cost of manufacturing has 
more than doubled.

working full time or not.

The returns to the Ministry of Labour 
give the number of persons employed by 
certain firms and their aggregate earnings, 
with comparative figures (expressed as 
percentages) for the same firms one 
month and twelve months before. The
figures for September 1923 are

W o o llen  M a n u f a c t u r e . W o rsted  Ma n u f a c t u r e .

One week in Numbers E a n iirg s  
Total A vjrage jNumbers Earnings 

Total Average

Sept. 1923
1

16781
£

33,600 1 £  2-00 30400
£

52.650
£

1-73
Aug. 1923 16600 33,400 2-01 30650 53.100 1-73
Sept. 1922 16600 35,800 2T6 31200 63,400 2-03

Rates of wages fell about 15% in 
December 1922, a change which had no 
visible effect on earnings at that date, and 
have otherwise been unchanged in the 
period. The reduction in the average 
earnings is marked in the worsted manu

facture. In September 1922 the average 
was considerably above ihat which would 
have been expected from the pre-war 
average and the known rates of increase; 
a fall began in April of this year and has 
been specially marked since June, so that 
we may deduce an increasing prevalence 
of short time. On the other hand actual 
earnings are more than twice the pre-war 
average, though the known rates of in
crease point to less than twice, so that it 
appears that short time is not more acute 
than in previous periods.* In wool the 
change in the last year has not been great, 
though there has been some increase in 
short time; the increase in earnings in 
1921, the year of high wages, was not so 
great as in the worsted industry, and the 
relation of present earnings to pre-war 
earnings is nearly the same in the two 
industries.

The difficulties that manufacturers 
find in obtaining orders appear, on the 
basis of these figures, to be due not to 
foreign competition so much as to the 
high cost of manufacturing and the cur
tailment of purchasing power on the part 
of the home population. With raw wool 
at 48% above the 1914 price, it seems un
reasonable that the cost of clothing should 
lead to the official estimate of a rise of 
120%; and since wages in general have 
only increased 70% or a little more, it is 
not surprising that wage-earners cannot 
afford to buy woollen goods.

* L a bou r G azette, July 1914.—Woollen Trade.— 
Employment was slack and worse than a  month ago ; it

was decidedly worse than a year ago. Worsted Trar’e.— 
“ Employment on the whole was moderate and worse than 
a month ago and a year ago .”

L a b o u r G azette, Sept. 1923.—Woollen and Worsted 
Trades.— ” D aring August employment continued bad and 
on the whole was worse than in July. It s^owed no 
improvement in the woollen trade and a further decline in
the worsted trade.......Overtime working has almost
entirely ceased.”

L a bou r G azette, Oct. 1923.—Woollen Trade.—” Em
ployment was bad and showed no general improvement.” 
W orsted T rade.—“ Employment continued bad; it was 
about the same as a month earlier, but showed a consider
able decline on a year ago.
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U N I T E D  S T A T E S
(Hars'ard Economic vService)

GENERAL BUSINESS CONDITIONS. {Extracts from letter of September 29, 1923,)

Th e  autumn expansion of business 
has appeared in many directions, in 
spite of hesitation in certain markets, 

such as iron and steel. It is still too early 
to judge whether the movement as a whole 
has equalled the usual seasonal advance, 
since developments to September 26th 
have given no clear indication, A sub
stantial expansion in bank loansforgeneral 
commercial purposes and an advance in 
actual interest rates give evidence of in
creased trade. The further fact that the 
rise in interest rates has not equalled the 
usual September increase shows that there 
is no stringency in money conditions, but 
it may indicate also that the volume of 
business this month has increased at less 
than the seasonal rate. Commodity prices 
remain firm, and the prospect is that 
business will continue active.

The movements of the speculative 
curve and the money curve of the index 
chart continue downward. The decline 
in the speculative curve was the result of 
decreases in both its components; the 
average of industrial stock prices in Sep
tember was less than in August, and New 
York bank debits, after allowance is made 
for the non-business factors which tend to 
increase them in September, declined 
more than is usual for the month. The 
money curve declined because interest 
rates increased somewhat less than the 
seasonal amount.

Industrial stock prices fell during the 
last part of September, after fluctuating 
irregularly during the first part of the 
month at about the levels reached near 
the end of August. Bond prices had re
mained practically stationary during the
second half of August, but declined during 
September.

Money rates rose during the first part 
of September in response to seasonal in
fluences, but an easier tone followed the

usual quarterly financial transactions. 
Published rates on commercial paper are 
now 5-5J per cent, as against 5-5J per 
cent, in the first part of August.

While credit operations of member 
banks have been expanding, the currency 
of the country has been enlarged by gold 
imports. This gold has not been added 
to banking reserves, but has entered into 
circulation in the form of certificates. In 
the 12 months ending August 31st net 
imports of gold amounted to 233 Mn. 
dollars, while the increase of gold certifi
cates in circulation amounted to approxi
mately the same figure— 247 Mn. Over 
100 Mn. of silver certificates have also 
been added to the circulation ; and it is 
principally by increases in the volume of 
gold and silver certificates outstanding 
that the need of increased currency that 
arises from more active business has been 
met.

With the beginning of the autumnal 
seasonal movement, the volume of busi
ness activity is large, but conditions are 
spotty, and forward buying, which had 
assumed considerable proportions last 
spring, has been small. Some industries, 
such as iron and steel and t}Tes, have 
been slow to show improvement, because 
overdone during the first half-year. The 
textile industries have been disturbed by 
conditions in the raw-material markets, 
but the autumnal movement has already 
begun in cottons, and is perhaps beginning 
also in woollens. Greater activity is re
ported in the hardware, jewellery, shoe, 
lumber, and cement trades. Confidence 
is returning after the recession of last 
summer, but moderation has displaced 
the exuberance of last spring. General 
conditions remain sound ; buying by 
manufacturers and dealers has been cau
tious ; distribution, as indicated by record 
car-loadings and a good volume of retail 
trade, has been active; while stocks,
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although large in a few lines, are generally 
not excessive.

The upward movement in general 
commodity prices which began during 
August has continued, in so far as may 
be judged from the data available at 
the present writing. Prices of lead and

tin, and of wheat, corn and sugar, are 
higher than at the end of August.

Recent developments in the Ruhr are 
of the greatest importance for the future 
of European trade; but, except as they 
may affect sentiment, their immediate in
fluence on the United States will be slight

PUBLIC REVENUE AND EXPENDITURE DURING THE
FIRST HALF THE FINANCIAL YEAR

Du r i n g  the first six months of the
financial year, April ist to Sept. 
30th, 1923, the figures of public 

revenue and expenditure were as follows. 
Increases and decreases in the respective 
items, as compared with the correspond
ing period of 1922, are also shown.

A.—PUBLIC REVENUE.

•  m  4 4  4  4

9  4  4

Customs
Excise........................
Motor Vehicle Duties 
Death Duties 
Stamp Duties 
Laud Tax, House Duty, aud f 

Mineral Rights Duty ... )
Property and Income Tax............
Super Tax ..................................
E.xcess Profits Duty
Corporation Profits Tax .............
Postal Services, including Tele- f 

graphs and Telephones... j
Crown Lands ........................
Interest on Sundry Loans.............
Miscellaneous O rd ina^  Receipts 
Miscellaneous Special Receipts ...

A pril 1st— 
Sept. 30th, 1923.

4  4 4

Total 4 4 4 4  •

£
63.043.000
68.999.000
3.629.000

26.730.000
9.360.000

510.000
104,307,000
20.620.000

10.320.000
24.600.000

460.000 
6,022,162 
7,240,978

19,988,809

In -rease  or 
c’ ecrease com 

pared  w ith cor
responding 

period of 19^ .

365,829,949

£
-i- 393,000
— 8,217,000
+  745,000
— 5,341,000
+  858,000
— 60,000

—13,437,000
— 954,000 
+  2,043,000
— 1,400,000
+  80,000 
-1- 2,185,482
— 9,150.209
— 5,808,736

—38,063,463

B .-P U B L IC  EXPENDITURE.

A pril 1st— 
Sept. 30th, 1923

Increase or 
decrease com 

pared with 
corresiJOnding 
period of 1922

I . C o n so lid a te d  F u n d  S e rv ices .
£ £

N a tio n a l  D e b t f I n te r e s t 153,225,426 J +22,515,562 
+  693,045

S e r \ 'ic e s  ; |  S in k in g  F u n d 19,507,039
R o ad  F u n d  .............................. 3,028.044
P a y m e n ts  to  L o ca l T a x a tio n

A c c o u n t .............................. 4,088.012 +  1,484,215
l^ ay m e u ts  to  N o r th e rn  I re la n d

E x c h e q u e r  .............................. 1,791,791 +  995,749L a n d  S e t t le m e n t  ................. 345,930 -  227,526
O th e r  C o n so lid a te d  F u n d  Ser*

v ices ........................................... 1,290,840 +  81,360I L  S u p p ly  S e rv ices .
A rm y , N a v y  a n d  A ir  F o rc e  ... 46,350,000 -  5,850,000
C iv il S e r v i c e s ..............................
R ev en u e  D ep a rtm o n t.s , in 

106,897,672 -13,759,372
c lu d in g  P o s t  O ffice ................ 26,308,008 -  1,763,902
T o t a l ........................................... 362,832,762 +  4,169,131

For the full year the estimated
revenue is 300,000 and the estimated 
expenditure ;̂ 8 i 6,6 i 6,ooo.

On the revenue side, the half-yearly 
movements in the more important items 
are explicable without much difficulty. 
Excise is down owing to the reduction in 
the beer duty, death duties owing to a 
lower mortality among the wealthy (last 
year this chanced to be unusually high 
and a decline was allowed for in the 
Chancellor’s estimate for this year), 
income tax owing to the reduction of six
pence in the standard rate, miscellaneous 
special receipts owing to the gradual 
exhaustion of assets in the hands of the 
Disposals Board. A fall in the miscel
laneous ordinary receipts was also fore
casted. On the other hand, customs, 
stamps and corporation profits tax are, 
so far, doing rather better than was 
anticipated. It is, however, a little dis
quieting to notice that, of the arrears of 
excess profits duty, estimated to yield 
/ i 2,000,000 for the full year, nothing has 
yet been got in.

On the expenditure side, the drop in 
the fighting services and civil ser\fices 
is roughly in accordance with the 
estimates. So are the small increases in 
the minor Consolidated Fund Services. 
The comparatively large increase in the 
National Debt Services is chiefly due to 
the payment last June of half a year’s 
interest on the American debt under Mr. 
Baldwin’s funding agreement. But the 
estimated increase in the debt ser\dces 
for the full year is only ^̂ 15,000,000. 
The reduction of the floating debt, with 
which fair progress was made last year, 
has now practically come to a standstill.
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The realised surplus on the half-year, 
which would normally be available for 
this purpose, is less than ^̂ 30,000,000. 
As regards funding, there have been no 
sales of Treasury Bonds since the begin
ning of June. The net receipts from the 
sale of Savings Certificates, another pos
sible source of funding operations, have 
been disappointing, and only amounted 
to _ îo,5oo,ooo over the half-}xar. The 
floating debt stood at ;^8o3,546,50o on 
Sept. 30th. The Treasur}' Bill rate has 
risen by about 1% in the last three months, 
which accounts for part of the increase 
in the cost of the debt services. A 
further rise, which is not unlikely and 
will in any case accompany any revival 
in trade, may contribute to raise the 
cost of the debt services for the full year 
well above the estimate. The net reduc
tion in the floating debt over the half- 
year is only ;^6,36i,ooo.

The prospects of even the small 
estimated surplus for 1923-4 being realised 
seem distinctly uncertain. There is the 
usual possibility of supplementary esti
mates, especially in connection with un
employment policy. Nor is it by any 
means certain that Mr. Baldwin’s hope, 
that such supplementaries will be balanced 
by savings in other directions, will prove 
feasible. On the other hand, it is well to 
remember that, with considerable arrears 
of taxation outstanding, as at present, it 
is possible for the Inland Revenue authori
ties to manipulate to some extent the 
yield of the income tax, super tax and

excess prohts duty in accordance with the 
instructions of the Chancellor. Within 
limits, increased pressure applied by tax- 
collectors to their victims may modify 
the financial situation.

The prospects of any appreciable 
reduction of taxation next year seem very 
remote. For next year the full effect on 
the revenue of last year’s reductions 
will manifest itself, while miscellaneous 
special receipts will practically disappear. 
The new Chancellor, in his speech at 
Birmingham, reported in the Times of 
October 15th, spoke of a minimum reduc
tion in revenue, on the basis of existing 
taxation, of ^̂ 50,000,000 next year, and 
thought that this minimum estimate 
might prove to be considerably below the 
truth. He added that “ while it is my 
duty to strain every endeavour to cut out 
every item of unnecessary or extravagant 
expenditure, I am bound to tell you that 
such savings as we may be able to effect 
will all be wanted to catch up with the 
corresponding fall in revenue.” The 
Government’s plan for an extension of 
Imperial Preference will cause a further 
loss of revenue, which it is impossible to 
estimate until the details of the plan have 
been finally settled. We must, indeed, 
take into serious account the disagreeable 
possibility of either increased taxation 
next year or the suspension, wholly or in 
part, of Mr. Baldwin’s sinking fund. 
Nor can we even be reasonably sure that 
we shall not be faced with a further 
increase in the national debt.
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NOl'E ON THE STABILISATION OF THE MARK.
1. It is barely a year since the details 

of a scheme for the stabilisation of the 
Mark, at a rate of 3,000 to the £, were 
made public, as the result of the delibera
tions of a body of international experts 
at Berlin. At that time the quotation of 
the Mark (6,513 Marks to the £, Sep
tember, 1922, average) represented a con
siderable undervaluation of the Mark 
abroad ; the dissipation of the gold re
serves in a vain effort to stay the fall, had 
not begun, and the country was- in pos
session of gold amply sufficient to cover 
the note at the stabilisation rate sug
gested ; the wastage of resources asso
ciated with passive resistance had not 
commenced— in a word the elements 
making for dissolution of the currency 
were present, but had not yet gained the 
upper hand. Now, with a rate of 20-30 
milliards, the environmental conditions 
are all unfavourable to effect stabilisation.

2. The German Government has at 
present choice between the following 
alternatives :—

(1) A laissez-faire policy which would 
involve a final destruction of the Mark 
and the general use of foreign media of 
payment— primarily hoarded notes— 
after a period of chaos.

(2) A complete cessation of further 
note issues 0/ any kind, the present 
volume of currency to find its own level. 
Thereafter a new currency, into which 
the now stabilised paper Mark can be 
converted.

(3) Complete cessation of further 
note-issues, together with conversion 
at a fixed rate into a new currency, 
itself exchangeable for (a) a raw 
material such as rye, (b) interest-bearing 
securities, (c) foreign exchange, (d) gold.

(4) Cessation of further paper-note 
issues, without conversion rights into 
the new currency— the value of the 
first in terms of the second to be fixed 
by market conditions.

(5) Finally, freedom of gold and 
exchange dealings and a rating of the 
Mark, whether continued to be issued

or not, at current market prices in
terms of gold.

3. Any attempt to introduce a new 
currency, into which the existing currency 
is convertible at fixed rates, will break
down if the existing currency continues 
to be issued in unlimited quantities. For 
either the new currency will itself be 
issued in larger and larger quantities,  ̂and 
become in its turn depreciated, or it will 
be hoarded and cease to be circulated. 
A currency not officially rated in terms 
of the old currency is not open to this 
objection, since any fall in the value of 
the paper Mark will drive up its value 
automatically. The advantage of the 
latest scheme is that it avoids the defect 
of a fixed ratio.

4. The German Government has in 
fact hovered between the choice of a new 
currency backed by securities and linked 
lip with the present currency at a given ratio 
and the same new currency not so linked up. 
This appears to be the essential difference 
between the “ Boden ” or “ Neumark” 
and the “ Rentenmark.’' (Cf. Prof. M. 
J. Bonn’s article in the Observer for 30th 
September, 1923, with the Times 
article of 17th October, 1923, for fuller 
details.) The Neumark was to be legal 
tender, and was ultimately to swallow up 
the paper M ark; the Rentenmark is not 
to be legal tender, whilst the paper Mark- 
remains legal tender, and no exchange 
ratio between the two is at present pro
vided for. On the other hand, both 
schemes agree in the facts that (a) issue 
of paper money is to cease, (b) the new 
currency is in both cases to be covered by 
the same kind of securitv.

5. W e have, in other words, a system 
of parallel currency, in which the more 
■ \-aluable currency is presumed not to re
quire legal tender sanction ; the fact that 
it is the more valuable currency being re
garded— rightly— as sufficient guarantee 
for its acceptability. But what does the 
assumption of greater value depend upon? 
Upon the cover provided for the currency 
or upon the limitation of quantity?

in
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6. The direct security behind the new 
currency is a mortgage on agricultural 
and industrial property, divisible into as 
many parts as there are new currency 
units in existence, and exchangeable in 
amounts of 500, and multiples of 500, for 
the new currency units. The holder of 
currency will get, if he exchanges his cur
rency for a mortgage bond, 5% per annum. 
This 5% will itself be payable in Renten- 
mark,and the question whether this 5% will 
be equal in value to 5% in goldmarks de- 
pendsonthe question whether the mortgage 
interest will be payable in Rentenmark 
with a premium it these Neumarkare at a 
discount in terms of gold, or whether the 
6% interest which the mortgaged property 
has to pay is exempt from such a liability. 
Unless the mortgage interest is payable 
in gold, or in amounts of Rentenmark 
equivalent to six gold Marks at any 
moment, it is clear that the question 
whether i Rentenmark = I gold Mark
depends on the quantity of Rentenmark 
in existence in relation to the needs of 
Germany for currency. For a currency 
convertible into an interest - bearing 
obligation yielding interest only in a 
depreciated currency may have a value 
somewhat higher than the obligation (since 
as currency it is more easily transferable), 
but its value will depend on its quantity. 
It is true that if its value in terms of gold 
falls, some of it will be converted to get

at any rate the interest on the bond, and 
this may raise the value of the remainder, 
but the value of the remainder will have 
risen because the total quantity out
standing will have fallen.

7. The question whether the Renten
mark will fall in value or not depends on 
the view one takes of the future need for 
currency in Germany. The pre-war cuiv 
renc}' of Germany amounted to some 
Mn. Allowing even as much as a decline 
of 25% for loss of territory and loss of 
income, etc., this would still leave about 
£-210 Mn. (even in March, 1921, the value 
of the German currency was about £2^2 
Mn. =  £  ̂ per capita in gold pounds),* 
The present value of the enormous Ger
man currency in terms even of depreciated 
paper pounds is extraordinarily small. 
Under these circumstances, an issue of 
3,200,000 Rentenmark, equal to ;^i6o Mn. 
gold or £170 Mn. paper, does not seem 
extravagantly large when conditions settle 
down. If the Government is able rigidly 
to limit the new currency, then, even if 
the present paper currency rises in value 
through limitation of quantity and chances 
of conversion at higher rates, the aggre
gate currency would not seem by any 
means too large for the countr}^— granted, 
of course, that Germany is allowed to 
settle down to work again.

* See Lehfeldt, Restoration of the W orld's Currencies, 
p. 145.

UNITED STATES. H ARVARD  FO RECAST. (By Cable.)

October 2yd.
Volume of business activity during 

September large, though conditions spotty 
and new orders unevenly spread among 
various lines. General wholesale prices 
continued the slight rise which began in 
August, and interest rates advanced in 
response to increased demand for bank 
loans. Advance interest rates fell short 
of that usual at beginning of Autumn, 
while rise in commodity prices was not 
of such proportions as to indicate forward 
buying: on substantial scale.

Evidence continues conflicting, thougho  J o

preponderance is that recent recession is 
a temporary re-adjustment rather than 
the beginning of a period of general de
pression. Inventories, though doubtless 
large in some industries, have not been 
of proportions to bring about forced 
liquidation. Retail trade on high 
level.

Finally, and most important of all, 
money market continues to reflect 
absence of credit stringency. Yet 
situation is so mixed that we are not 
justified this month in making forecast 
for 1924.
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STOCKS & SHARES.

1913
Average...

1919
JAN.........
FEB........
MARCH.. 
APRIL ...
MAY ......
JUNE ....
JULY ...
AUG........
SEPT. ...
OCT.........
NOV........
DEC........

1920
JAN.........
FEB........
MARCH.. 
APRIL ...
MAY ......
JUNE ...
JULY ...
AUG.......
SEPT. ..
OCT.......
NOV.......
DEC........

1921
JAN........
FEB........
MARCH. 
APRIL ..
MAY......
JUNE ..
JULY ..
AUG.......
SEPT. ..
OCT........
NOV.......
DEC........

1922
JAN.......
FEB.......
MARCH. 
APRIL ..
M AY.....
JUNE ..
JULY ..
AUG.......
SEPT. ..
OCT.......
NOV.......
DEC.......

1923
JAN........
FEB.......
MARCH. 
APRIL ..
MAY.....
JUNE ..
JULY ..
AUG......
SEPT. ..
OCT.......
NOV......
DEC.......

BANK CLEARINGS.

Index Number 
Price of

SR g •

*3 j: 0 •c -  -2 ^  3  ^5 a «
c s  «

00
Per cent* of pre-wa

R of
Yield

on
%

c
'C4.)Kcc

r level

i
*3

O g
V

.£Mn.
I

100 !
1

100 !
1

100 100
1

154
1

162 179-5 126 14-7
156 166 179-0 127 9-6
155 169 : 77-0 130 110
155 182 ' 76-8 130 5 0
166 196 ; 77-2 130 15-6
165 202 ' 740 135 15-9
165 225 ; 71-7 139 21-9
173 220 169-8 143 141
170 223 69*3 144 6-7
183 1261 70.9 141 12-3
187 . 258 69-3 144 26-3
194; 268 691 145 371

214 295 68-8 145 301
205 269 67-7 148 31-9
199 i 250 ' 630 159 651
189 ; 235 i 62-5 160 44-7
175 ; 222 j 63-6 157 191
162 ' 221 ! 63-3 158 21-3
160 219 !64-7 155 41 7
152 222 : 63-4 158 6-5
155 222 62-9 159 18-4
156 218 , 61-7 162 24-2
138 182 61-5 163 23-4
129 176 620 161 4-8

125 170 641 156 11-3
115 158 64-4 155 7 0
119 173 64-8 154 180
123 186 660 151 4-6
121 :! 166 ii 66 - 7 150 6-5
122 :i 166 i1 65-8 152 15-2
117 ; 156 66-0 152 5-7
118 1, 148 65-6 152 1*5
113 i: 141 , 65-8 162 2-8
103 ,, 139 66-0 152 19-3
105 : 146 66-7 150 4-9
111 152 i 69-7 140 3-4

112 141 72-1 139 27-4
118 146 76-7 131 6-6
119 149 77-9 128 9-6
130 1 162 !1 80-8 124 5-9
133 157 i 81-3 123 90
133 151 ; 80-7 124 6-0
136 ' 144 81-1 123 12-1
138 147 800 125 •8
136 153 77-8 129 4-7
139 153 78-5 128 7-7
144 1 151 79-4 126 5-6
150 154

1

78-7 127 50

155 159 1 80-2 125 1-7
156 161 811 123 1-2
160 169 81-5 123 10-9
165 169 83-6 120 5-9
167 1 161 850 118 4-8
169 160 85-3 117 8-2
161 147 ; 81-6 : 123 9-3
162 148 1 83-7 ■ 120 •4
166 152 ■• 83-9 119 •5
165 143

1

J

1 83-5
1

' 120

London Bankers' Clearing 
House.

i'Mii

913

1220
1090
1140
1050
1220
1340
1520
1340
1450
1580
1750
1690

1990
2070
1950
2050
1940
1940
1780
1810
1930
1880
1860
1780

1960
1790
1660
1740
1740
1790
1730
1570
1680
1760
1910
1750

2120
2100
2180
2200
1790
1960
1860
1730
1730
1860
1850
1730

2010
2030
2040
2060
1800
1900
1700
1620
1670

own. Cot

i:Mn

* 107

1160 239
1030 227
1085 232
1020 220
1220 262
1270 247
ia)0 304
1530 260
1610 254
lO p 288
1810 301
1800 316

1900 i 336
1960 ; 329
1850 ' 329
1990 317
19P . 322
18p 1 307
1880 324
2060 301
2000 301
19p 325
1920 301
1900 271

1870 289
1700 270
1580 247
1690 256
I7 P 219
1700 206
1830 216
1790 205
I7 p 2091
1820 226
1070 223
1870 209

■2020 240
■2000 220
2070 221
2 1 p 208
1790 223
I860 208
1970 233
1970 202
1800 200
1920 221
1910 215
18p 205

1920 224
1920 220
1930 221
2000 232
1800 219
1800 216
1800 220
1850 201
1730 201

239
223
2W
254
2S0
273
270
208
292
330

314
323
339
320
320
310
305
S ir
320
SOS
oqo

288

270
265
254
259
217
212
203
215
227
210
210

225
217
228
210
222
215
210
212
217
206
209
219

209
217
228
235
217 
■223
207
211
218

Provincial

5 Towns.

iMn.

154
145
156
176
182
218

229
259
248
221
213
208
205
190
192
186
172
142

119
109
103
118
115
108

213 
231 
■237 
222 
220
214
202
215 
202 
185
174
143

142
120
121
109
101
97

104
105 
112 
112 
122 
105
117 
123 
109
118 
116 
109

OTHER BANKING.

Bank of 
England.

A'Mn.

41

113
100
89

100
103
138

120
124
123
124 
113 
126

9 Clearing 
Banks.

c  ^  *
Vi s

•
V )
0 > 9 »

c t o

Vi
0
Q .

f l

8

V

c
</> ^  

c s

%  "
95 0 ^ 4

a o Q

v>

( 5 <

u  ^
4  *

£ ‘ M n . £ U n . i £ M n . M M n . i - M n

382
381
393
410
423
425
420
418
412 
420 
423 
429

423
413
426 
440 
449 
458
468 
464 
457 
462 
460
469

IS^)t
available.

123 461 1810 362 845 317
114 444 1754 329 844 316
107 444 1715 282 863 312
114 449 1710 275 852 309
145 445 1729 304 840 307
131 434 1768 351 814 308
135 432 1785 378 812 306
114 433 1764 380 799 302
130 422 1771 400 786 302
135 417 1802 410 787 306
106 415 1793 431 774 311
141 422 1818 429 762 315

130 416 1826 440 752 333
137 403 1802 404 748 357
116 401 1747 351 746 369
118 407 1737 320 745 378
126 399 1745 325 736 392
110 400 1755 346 723 388
112 401 1730 335 721 386
112 400 1688 306 714 390
113 391 1660 296 711 381
112 391 1686 309 724 370
110 387 1667 298 732 365
115 393 1685 298 733 360

134 383 1693 320 726 358
107 378 1644 286 736 349
109 380 1596 250 742 333
108 387 1606 249 744 327
107 387 1608 262 743 325
109 388 1638 271 747 331
108 393 1638 276 747 338
109 392 1611 265 743 339
107 386 1609 260 744 337
104 382

MONEY.

100

%

2-88
319
2-75
2'88
2 94 
2-60
2- 38 
306
3- 31 
2-88
4- 38
3 00

3- 63
4- 50
3- 50 
319
5- 25 
4'41
4- 88 
4-38 
512
4- 75
5- 31 
4-69

4- 81
6- 50
5- 75 
5-50 
4-38 
419
412
4 19
2- 75
3- 50 
3-63 
2-44

2-63200
312
213
1-75
210

1-58
1-88
1-79
1-58
1-91
1-29

1-21
1-79
1-92
1-98
1-63
1- 40
2- 42 
210 
2-40 
2-48

%

3-55 4-38

3-50
3-53
3-50
3-53
3-53
3-28
3-25
3-63
3- 72
4- 56
5- 81 
5-56

5'63
5-72
5- 75 
5'94
6- 34 
6-66
6-63
6-69
6-786-66
6-78
6-78

6-69
6-66
6-38
612
5-53
5-59
509 
4-75 
409 
4 12 
391 
3-50

3-47
3-22
3-34
2-55
2-31
2-44
1- 87 
214
2- 56 
2-40 
2-63 
2-59

2-28
2-54
2-43
211
207
2- 05
3- 55 
3-29 
3-30 
3 19

« NORMAL SEASONAL CHANGE REMOVED.
» Exclusive of Investments in Affiliated Bmks. + Issues tor companies operating in Gt. Britain. For total of nil issues in Gt. Britain see p. 6.

STOCKS &  S H A R ES— 

NEW C A P IT A L  I S S U E S -  

B A N K  CLEAR INGS—

B A N K  OF E N G L A N D -  

PR IN C IPA L  B A N K S -  

SHORT MONEY  INDEX

For Table of Exchanges see p. 24.

Index Nos. of Prices and Yield as percentage of 1913 average : on last day of month to Dec., 1922. subsequentlf 
15th of month.—PHEPARED BY JOSEPH KITCHIN.
Issues during month In U.K.. for U.K.. excluding Govemmuut loans, etc.—See MONTHLY REVIEW OP THE 
LONDON JOINT CITY AND MIDLAND BANK. LTD.
Total of Town Clearings excluding Metropolitan) of London Bankers' Clearing House for 3 weeks covering
2 Stock Exchange settlement days. Consols settlement day, and 4tb of following month. Total of Country CIcarInga 
of London Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial 
Clearing! for Birmingham, Bristol, Liverpool, Manchester, Newcastle, for four-weekly periods as above 
Oeposlta, other than public, ll-17tb of month.
Bank Notes and Currency Notes in circulation lllh-17tb of month.
“  Current. Deposit and other aecounts.”  and Advances. Averages for the month of 9 clearing banks (1 e —eicludina
the National Bank, Ltd.),—MONTHLY REVIEW OF THE LONDON JOINT CITY AND MIDLAND BANK LTD
Averse of Bank Rate. Bankers' Deposit Rate, 3 Months Bill rate and day-to-day rate for week endins isth  of 
month, expressed as percentage of 1913 average. “ « u wi
Day.to-Day Rate and 3 Months Rate. Averages for week ending 16th of month.
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1913
Averngo,

1919
JAN........
FEB.......
MARCH
APR........
M A Y .....
JUNE ..
JULY ..
AUG.......
SEP........
OCT.......
NOV.......
DEC.......

1920
JAN........
FEB........
MARCH
APR........
MAY .....
JUNE ..
JULY ..
AU(i .....
SE P .’ .....
O C I .......
NOV.......
DEC.......

1921
JA N ........
FEB .....
MARCH
APR.......
M A Y.....
JUNE ..
JULY ..
AUG.......
SEP........
OCT........
NOV.......
DEC.......

1922
JAN........
FEB.......
MARCH
APR.......
MAY.....
JUNE ..
JULY ..
AUG.......
SEP........
OCT.......
NOV......
DEC.......

1923
JAN.......
FEB.......
MARCH
APR......
MAY .... 
JUNE .
JULY .
AUG......
SEP.......
OCT......
NOV.....
DEC......

B ar
Silver
(Cash).

<1. per oz.

« « «
48-9
55-5
54T
53- 4
58- 6 
610 
63T 
68-6 
77T

80-5
870
72-1
690
59- 4 
47-2
53T
591
59-5
54- 6 
53-5 
40-2

400
360
32- 4 
34-7
34- 6
35- 4
37-4
37- 4 
39-2 
42-5
38- 5 
35-2

35-4
34- 3
33- 3
33- 5
35- 7 
35-8
35-7
34- 7
35- 2 
34-8 
32-9 
31-2

31- 8
30- 7
32- 3 
32-0 
32-6
31- 8
31*0
31-0
31-6
31.5

PRICES AND WAGES.
W H O LESA LE.

Board of T rade Index  Nos.
, I. 1  M aterials.G eneral. Food.

P er cen t, of pre-w ar level.

100

246
247 
253 
251 
236 
238
242
257
265
278
289
m

297
310 
319 
325 
325 
322
317
313
311 
302 
287 
264

246
225
211
205
202
198
194
190
187
181
173
168

164
162
160
160
160
160

157
158 
160 
161 
160
159
157 
155
158

S ta tis t iSauerbeck) Index  Nos.

Food. Raw M aterials.

P er cent, of i>re-war level.

«  N O R M A L  S E A S O N A L  V A R I A T I O N  R E M O V E D .

R E T A IL .

M. of L abour.
Cost of 
L iv ins.

%  of i)re-war.

100 100 100 * 100 * 100

234 218 217 220
235 212 2 1 f 215
223 m 213 210 210
223 H i) 213 '212 205
226 H it 230 230 205

N ot 229 HO 239 241 207
piibli shctl. 231 H 9 239 240 215

242 255 255 215
244 21,7 257 250 . 220
253 250 270 209 225
258 202 280 279 225
260 202 287 2S4 225

256 322 265 205 302 OOl 230
256 345 286 2S5 318 018 230
265 353 300 2V7 312 012 232
275 356 315 010 311 010 241
273 358 318 O il, 298 298 250
277 550 325 H I 285 289 252
278 340 325 021 283 285 255
275 336 319 022 285 285 261
275 333 308 o n 283 282 264
283 313 302 000 269 208 276
281 290 291 2if7 245 244 269
270 261 253 255 237 205 265

257 240 251 251 219 218 251
234 221 234 200 204 200 241
228 202 232 ■ /.Mf 195 195 233
223 195 225 > ) ) 184 180 228
216 194 211 20S 178 178 219
213 i 190 207 204 168 170 219
210 1 186 206 200 174 H o 222

*210 180 207 20!) 165 104 220
199 181 190 102 168 168 210
183 180 168 170 159 159 203
177 171 168 171 156 155 199
173 165 160 102 155 154 192

169 161 162 162 152 151 188
174 156 166 mo 149 149 186
171 154 174 172 146 146 182
172 164 183 181 143 142 181
172 155 179 117 147 147 180
169 155 178 170 148 149 184
169 155 174 172 147 14s 181
160 154 165 m o 145 145 179
156 153 158 100 145 145 178
157 154 161 m o 148 148 180
160 156 162 105 148 148 180
156 155 163 105 145 144 178

157 157 161 101 148 148 177
153 160 163 102 150 150 176
151 166 163 102 151 151 174
149 169 165 100 153 152 170
150 166 163 161 151 151 169
153 163 154 152 148 150 169
155 ! 158 155 15S 142 140 171
153 ! 156 165 157 142 142 173
159 ’ 157

1

159 160 145 m 175

100

230 
220 
213 
207 
204
209
217 
216 
222
231
234 
236

235 
233 
235 
246 
255 
258
262
267
270
291
282
278

263
249
238
232
218 
220
226
225
210 
200 
195 
185

179 
177 
173 
172 
170
180

173
171 
168 
162 
160 
162
165
168
172

W AGES.

AvcrnKc 
of 11

W age R ntf K 
%

100

206
207
207
207
209
210
216
216
218
218
220
226

229
229
234
235 
253 
261
264
266
270
270
274
276

277 
276
275 

(271) 
(269) 
(264)
253
243
237
233
227
223

217
214
214
206
202
197
194
191
181
180
179
178

P R IC E  OF  S I L V E R -  

BO A R D  OF T R A D E  I N D E X

STAT IST  ( S A U E R B E C K )  
IN D IC E S —

COST-OF .  L IV IN G  I N D E X -

R E T A I L  FOOD P R IC E S —  

W A G E S  I N D E X —

AreraBC (cash) price of bar silver for week ending 15tli of mouth.—ECONOMIST.
•From Jan .. 1020, (Scomeuic Mean of Wholesale Prices (avevace.s for month) of 150 commodities as percentage of 
1013 average. For 1910, old Board of T rade Index.—BOAItl) OF TItADK JOUIINAL.
Average wh)l«'.sale prices of 10 food-stufTs and 26 raw m aterials on last day of month, as percentage of average 
for 1913,—STATIST.
M inistry of I>abour’8 index showing movement In cost of m aintaining unchanged the standard  of living prevalent 
In working-class households before the war. For 1st of month, but placed agaiitst previous month—c.g.. reading 
for M arch 1st is shown against February—to facilitate compari.son with "  S ta tist ”  Index. ^
As above, for food only.
Average of indcz-nunibcrs (ac percentage of July, 1914) of rates of wages for normal week of (a) bricklayers and 
labourers, lb) engineering flttcrs and labourers, (c) compositors, (d) dock labourers, (e) rsllwaymen. (f) woollen- 
workers, (g) cotton-workers, (b) miners, and (i) agricultural labourers. In general includes changes reported up to 
end of month. From March, 1922, Includes those reported bv the middle of the m onth.—PREPA RED  BY 
I’ROFESSOll BOWLEY.

' I

«

I-t

n

CJ* -=





t >

9

TRADE AND OUTPUT.
IM PO RTS (Values*.

Food. 
D rink and 
Tobacco.

iM n .

Raw
M aterials.

l ‘Mn.

Mnmi-
facturis.

£M n.
1913

Average..I
1919

•IAN. .. 
FEB. .. 
MAR(’H 
APRIL..I 
MAY .. 
JUNE ...|
JULY .. 
AUG. 
SEPT ....1
o u r .  ..
NOV. ., 
DEC. .

1920 
JAN. . 
FEB. . 
MARCH.] 
APRIL 
M AY . 
JUNE .
JULY ...I 
AUG. ...I 
S E P T . ... 
OCT. ... 
NOV. ...I 
DEC. ...I

1921 I 
JAN. .. I 
FEB. ...| 
MARCH I 
APRIL ..I 
MAY ... 
JUNE ...
JULY ... 
AUG. ... 
SEPT. ... 
OCT. ... 
NOV. ... 
DEC. ...

19T2
JAN. ... 
FEB. . . 
MARCH 
APRIL.. 
MAY ... 
JUNE ...I

24-6 *  22-5 *  16-8 -X

55-3
45-4
48-6
53-7
63-4
59-6
73-2
70-8
62-9
660
62-3
65-8

73-2
57-6
61-7
57-4
65T
67-3
69-4
61-9
67- 3
68- 9 
61-5 
59-3

49T
47- 8
50- 9 
52-9 
50T
51- 9
41-8
50-6
48- 2
44- 5 
41-2 
39T

340
32-3
45- 3 
401 
430 
39-9

oH\i ■ 
0.1-6 
p -6  ! 
6ti‘6 
(JoS I
00- 6 i(

ou-u i
01-  J

67-S I 
C:i-J '

(!7-6
OS-6

48-6
38-7
33-6
400
49T
43-9

54-3
54-9
57T
571
57-4
72-8

781
79-6
76-5
71-6
60-5
57-9

iiu r, 
.iOS 
,i.1-1 
.'/111 
6J-.i 
p-u
OJ-S
ou-o
7J-U
60-0
p - J
6U-6

tiS’-J 51-9 
OI-l 51-3 
06-6 ' 44'6 
O P.i 44-3 
67-1 46-6
6r,-ti 486

at-n
O/f‘6
60-U
p -6
'4h i
.iu-7

6n-n
60- '

O0-!
5:i-(f
6J -7

p - u
p-u
//fO
3S-.i
S<;-u

S4‘0
S7-0
p -1

p-o
p o

37-0
25-5
17- 7 
16-5 
16-7
18- 4
20-2
19- 6
20- 5
21- 3 
29-9 
27-8

24- 6 
20-2
22-  1 
21-4
25- 4 
25-2

■Jpi

■jo-u
6̂-7

0̂-0
lU-J
JI-S
•jrs
i7 -o
■*7-0

JULY . . . I 38-8 SS-J 24-2 JS-0
AUG. ... 37-7 S7-J 241 30-4
SEPT. . 35-4 34-4 : 21-8 ■J7-0
0 ( T .  ... 38-6 36-3 26-4 J5-0
NOV. ... 45-5 30-2 J5-0
DEC. ... 42-3 300 32-5 JO-6

1923 1
JAN. ... 47-4 4S-3 30-3 J/,-7
FEB. ...1 37-1 43-7 26-7 pr.» f
MARCH 40-7 41-6 1 27-7

29- 9
22- 3
23- 4 
181 
22-6
19- 3
250
22- 5 
28-3
30- 2
23- 6
30- 9

31- 5 
330 
38-2 
381
40- 6 
44-7
41- 4 
400 
40-6 
36-3 
360 
34-6

30-5
23- 4
24- 9
20- 4
19- 3
17- 6
180
18- 2
17- 9
18- 7
17- 9
18- 3

17- 7 
16-6
20- 3 
190 
20-2
18- 9
18-6
20- 3
19- 2 
19-7 
19-6 
19-8

217
19-5
21 -  2

■i6-o
j  i - i i

liS-o
P -0
P - J
.1/S

•5-V ^

■p-1
m-1
IS-1
is-u
JS-6
is-o
is-s
IS-',
is-s

lU-A

JO-1 
P S

APRIL .. 
M ay ... 
JUNE
JULY ...I 
AUG. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..

41-8
43- 6
44- 1
35-2
44T
38-2

U -J
.',6-3
m
J/,-7
p -6
37-J

: 22-9 
1 23-7 

23-7
, 21-0

22- 3
23- 6

J3'/,
■J6S
J6-6
J4S
i'S-J
JO-1

21-4
21-6
21-2

20- 3
21-  8 
20-9

Jl-1
Jl-J
Jl-S
JO-J
JJ-J
J l -0

Toinl 
(including 

Miscelinn coils*

i'M n.

Food. 
Drink and 
Tobacco.

i!Mn.

641

134- 5 
106-7 
105-8 
112 1
135- 6 
122-9
153-1
148-7
148- 6 
153-5
143- 5
169- 6

183-3
170- 4 
176-6 
167-1 
166-4 
170-3
163-1
153-3
152-8
149- 6
144- 2 
142-7

117-0
970
93- 8 
90-0 
86-3 
88-2
80- 5 
88-6
86- 9
84- 7
89- 3
85- 3

76-5
69-4
87- 9 
80-6
88- 7
84- 3
81- 7
82- 6 
76-8
85- 0 
95-6
94- 9

99-7
83-9
90- 0

uo-u
U.i-0 
70/, I 
77.7 :  
lp - 0  
1J7-J
100-0 
70J-J 
703-0 
7/j;-1 
137-6 
753-6

T7O-0
177-0
773-3
770-S
77J-J
770-7
170-1
100-4
106-0
7',J-0
7J4'J 

i

6-0

737- '■

177-J
106-0

UJ-.i
OJ-0
SO-1
iHi-S

S3-1 
03-J
01-4
SO-0
SJ-7
7S-6

<9

440
SO-0
SJ-S
01-7
S7-J
S/,-0
SS’S
SJ-0
so-s
SS S 
S7-1

05-J
SO-S
SS-0

3-7

86-4 ss-sA I\ 3-2 3-0
89-5 3-9
89-3 OJ-J 3-9 4-'i
76-8 70-0 3-1 J -0
88-7 ‘04-3 3-4 3-1
83-3 SS 0 4-0 3-4

EX PO R TS (Vnliics). O U TPU T19 SH IP-

Total
19 Pig ! Tonnage

Uaw Munu- tincludiutf Ccal. Iron. Bteel. Com
Materials* (uctnves* M iscellaneous) m enced.

'i'ons Toms 'J'OIIB Tons
£M n. £M n. £M n. Mil. (XK) COO 000

5-5
j

*  ; 34-5 * 43-8 * 12 1 789 590 467

4-8 4 0 40-2 3S-0 47-3 40-0 597 632 )
5-6 d'S’ 39-2 40-0 46-9 4S S 626 734 }  425
8-0 S -7 42 4 40 -S 53-1 61-0 624 710 i
6-6 7-1 48-3 6 7 -4 5 8 5 0J -7 604 668 1
9-9 0 4 51-0 6 7 -J 64-3 04 ‘6 606 678 V 660
9-7 7 0 3 5 T 2 6/,-S 64-6 0 0 -J 17-4 614 631 J

11-0 l i t -7 51-0 4S-O 65-3 OJ-7 16-0 598 567
8 4 S -6 62-8 00-3 74-8 $ fW 15-7“ 471 463 !* 714

11-0 70-S 51-7 61-1 6 6 - 5 06-J 17-9 542 658 J
11-6 10-7 62-6 60-3 79 1 7 /,'l 18-2 402 381

i  60411-8 770 69-8 70-3 87-1 SO ', 19-0 583 680
12 9 7 J-0 1 72-0 r ',-0 90-9 03-6 18-0 571 662 )

16-7
i

10 -0 8 3 1 70-7 105-9 1030 19-2 601 677
i  70813-8 74-6 66-7 00- 7 86-0 00-3 19-4 623 798

14-5 74-0 83-4 s o - j 103-7 j o o -0 19-5 631 739 J
12 2 73-1 88-7 04-4 106-3 173-7 18-4 626 794

1  58913-2 7J-0 100-7 7o.i-J 119 3 I J l - S 18-5 667 827
11-4 lJ-1 99 1 /W -/ 116-4 7J/,-0 19-0 678 775 )

12-6 I J J 119 0 i / y i 137-5 731-0 18-2 701 708
1  59410-5 1 0 6  1 99 6 06-7 114-9 710-7 18-6' 680 7£9

9-5 0-4 102-2 7D /-/ 117-5 176-7 18-8 692 811 )
9-6 S-0 ' 95-7 00-0 112 3 10.6-6 9-3 482 509

i  5069 4 0-3 103-7 7(t/,-6 119-4 7 70-it 15-9 376 463
12-3 7J-3 78 8 S7-7 96-6 '■0-6 18 3 616 714 J

7 - 7
V. 0/ 0 79-7 70-6 92 8 00-4 18-5 580 462

1  3935-9 0-1 58-2 00 3 68-2 77-3 17-4 464 484
5-8 6-0 5 7 - 0 64 s 66-8 06-J 16-4 348 342 J
2-9 3-7 52-0 66-4 59-9 0',-3 M 56 66

1  691-4 7-4 38-7 30-0 43-1 4',-3 u 12 5
1 1 7-J 33-7 30-1 38 2 4 1-0 ffj 0 2 j
2-8 J-7 36-7 3 6 -J 43-2 p - 4 15-2 10 110

1  517 1 7-1 39-9 3S-3 51-3 7 '' // 1 7 -P 85 398
6 8 0-7 4 4 - 0 43-6 55-2 64 - 7 16-5 148 393
7 - 4 0-S 50-3 47-0 62-3 6S-J 17-0 213 380

t  557-0 0-0 51-1 61-6 62-9 OJ-f, 17-9 254 406
7 4 r/f 47-4 40 - 7 59-4 01-1 17-9 248 373 J

7 - 0 7-1 51 8 40-7 63-1 01-0 17-7 260 300

}
6-9 7-J 48 0 4 0 -7 58-3 01-it 19-8 300 419
8-5 S-6 51-8 40s 64-6 03-1 19-7 352 504
7-4 7 -0 44-3 47-J 55-6 r>o-o 19-3^ 367 434 > 398 8 s-/. 45-1 /,0-J 58-0 60-J 19-1 368 407
7-7 S-1 40-6 43-6 . 52-1 66-S 1 7 . 7 0 345 383 )
8 - 0 7 -S 48-6 40-6 60-4 6S-0 18-6 373 443

1  82
8 - 9 0-0 47-1 46-4 60-0 6S-1 2 0 -6 ° 372 484

1 0 1 . 0 0 48 4 47-S 62-5 o i - j 20-5 402 520 J\
9-2 s-6 4 7 - 0 44-6 60-4 60-6 2 1 - 2 435 518

i  231
1 0  1 70-0 52-0 6J -4 6 6 - 5 00-0 2 1 - 9 461 551

9 - 5 0-6 44-9 40-00 58-9 Oit-0 20-3 482 559 )

9-4 0-5 53-1 51-0 66-9 06-6 2 1 - 2 512 558 )
9-5 0-0 4 4 - 3 46-0 57-5 00-J 2 2 - 2 543 707 }  355

1 1 - 6 17-0 45-9 44-3 60-9 60-7 22-7° 572 751 i
11-7 l-J-O 46-9 60-0 62-9 07-0 2 2 -6 ° 609 749 )
14-0 73-4 52-8 6 /,-l 71-6 7-J-S 2 2 -6 ° 645 753 I- 241

' 11-5 IJ-J 46-5 40-0 62 9 07-6 22-3 647 719 i
1 0 - 8 10-6 ■ 44-7 4J-0 59-5 ,->7-J 2 0 - 1 586« 1 )
1 0 - 2 lit-3 45 4 43-0 60-1 6S-1 2 0 -8 ” 542 520* 1  1 1 2

9-8 0-7 48-911
1
f

4S -4 63-8 OJ-0 2 1 - 6 , 521

►

' 680

1
t

J

N-B.—From  April M)2.3. Im port and E xport Hyures are affected by clianged sta tus of S. Ire land  (see Bull. V, p. Revised
*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D -  4 W eeks excluding Good F riday  or Hank Holiday W eek.

IM PO R T S  & E X P O R T S —

O U T P U T — C O A L
PIG  IRON. S T E E L

INGOTS  &  C A S T IN G S  
S H I P B U I L D I N G —

l>i*clar(*d of Impoi-ts (c.I.f.) Into tl.K .. nnd cxporl.s (f.o.b.) of U.K. iirodiice and nianufaoluroR.- MONTMl.Y
ACCOUNT.S OF TRADK & NAVIGATION.
Total for 4 weeks cntlini; approximately a t end of m nnlb.—IlOAItl) OK TltADH .lOUHNAL.
Output for s tanda id  four-week mondi. based uijon month!} liKiires i.s.sucd by the NATIONAL KIODKKATIO.N OK 
inO N  AND STKKL MANUFACTUKKIIS.
Tonnage of ships over 100 lon.s (excludina warships) commenced during tlio (luartcr.—LLOYD'S KEGISTKIt OK 
S H II 'l’INO.

2 I

f
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ii
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i
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TRANSPORT. EMPLOYMENT, Etc.
SHIPPING.

Tonnage of Ships 
(with cargoes*.

Ent.ring I/cnving 
British Ports.

Index of

0000 tons 0000 tons

u .Ci ^
E uS .= e S

%

.«2V a s> ...

%

1913 ,
Avemgp... 409 565 *

1919
JAN.........
FEB.........
MAK(’H.. 
AFKII. ...
M.AY ......
.JUNE ...
JULY ... 
AUG. ... 
SEPT. ...
OCT........
NOV........
DEC........
1920.

JAN........
FEB.........

APRIL ...
MAY ......
JUNE
JULY 
AUG. 
SEPT. 
OCT. . 
NOV.. 
D EC..

1921.
JAN........
FEB........
MARCH. 
APRIL ..
M AY.....
JUNE ..
JULY ..
AUG.......
SEPT. ..
OCT.......
NOV.......
DEC.......

1922.
JAN........
FEB........
MARCH.. 
APRIL ...
MAY......
JUNE ...

• • •JULY
AUG........
SEPT. ...
OCT.........
NOV........
DEC........

1923.

183
,181
194
220
237
241
281
279
284
288
268
300

258
242 
296 
274 
304 
311
328
363
327
325
311
310

293
254
287
262
308
327
336
342
340
342
313
307

291
258
323
332
410
382
405
399
371 
413 
577
372

m
S ir
S07
SS9ssr
io i

sn i
S71
‘J7S
30*

S7!)
■m
315
SSO
3»4
■*U5
‘*03
333 
313 
‘300 
310
313

310 
304
300
373 
3(tS
311
301
314
334 
333 
318 
308

314
3(m
347
340
410
303
363
300
354
388
383
374

230
237
274
267
332
285
293
264
306
313
311
353

325
310
318
270
293 
310
338
297
302
267
315
328

262
262
294 
189 
165 
198
281
378
410
406
394
400

392
389
481
419
510
496
483
585
573
559
565
515

374
^78
370
300
^70
278
264
307
290
310
349 

345
350 
333 
273 
'71 
305

:>i>XU
>

c 1,2 s 
-

J .\N ......... 390 422 528
FEB........ i 310 372 499
MARCH.. 368 ■393 604
APRIL ... 1 407 424 598
MAV ...... 1 433 434 627
JUNE ... ! 467 443 634
JULY ... 463 414 554
AUG........ 453 415 605
SEPT. ...
OCT........
NOV........
DEO........

1 437 417 1 608

330
380
304
353
330
3k4

277
303 
300 
191 
153
104
300
304
390
385
401
4‘30

410
451480
4^4
470480
457
504
558
520
574
540

500
578
013

149 
149 

, 134 
120 
105 , 112

' 94 
81 
78 
84 
81 
60

005
578
631
534
583
593

59-8
41-8
39-8
35- 9 
37-4
36- 6
34-7
34-7
33-9
29-9
29-9
29-9

29-9
29-9
29-9
28-4
26-9
26-9
25-4
25-4
25-4
23- 9
24- 7 
24-3

241
23-9
23-7
23-9
23-5
21-8
20-9
20-2
19-4

123
138
141
127
121
112
95
84
84
93
80
58

46-3
37-9
37-5
39-5
39- 4
42- 6
43- 2
40- 2 
54-4
30- 8 
29-8 
33-3

33-0
33-6
33-3
310
32-5
29-8
27-8
27- 8 
270
28- 3
29- 9
31- 0

29*4
28- 9
29- 4
32- 2
30- 8 
28-7
27-6
25- 0
26- 4

t> A T f W-’ \ \'Q T uade Union 1 lUON DiK’ICIVn 1 :\ 1 o. UNEMPLOYSrKNT. liAlUX'K.

Freight TrafHc. it
Cliunt^cs !

Wf'ii'ht. 1 Re. M'S .5 in A verat;e
♦ •cn ccintSs All C ^ " slufts daily

*3 d Trades. worked mimborsu c/ ^ All “ S 'm munlh employedC pm s Goods. X _2 C by (liondon).
0 0  5 U 02 M month.

(XKX.) tons £ Mu. % of members % (h)

2 05 * 1-95 119 *

2-4 1-9 2-3 -1 -5 142 137
2-8 2V 2-5 +  1-1 149 153
2-9 3V 2-7 +2-8 1 165 100
2-7 3-0 2-5 +0-7 173 170

Not 21 2'5 1-7 +3-5 199 n o
available. 1-7 2V 1-4 - 0 1 218 215

2-0 2-3 1-8 -15-4 212 214
2-2 a-)PP tP 2-4 -I-11-5 214
1-6 1-5 1-2 H3-0 225 230
2-6 2'5 1-1 -5-5 221 210
2-9 2-9 1.0 + 5-1 229 220CootrolleJ Railwayi 3-2 ■27 0-9 +2-8 242 ■227

qdUI Aupift 1921.

654 1653 523 8'30 2-9 i-4 0-7 -0-4 241 232
611 1539 501 9-54 1-6 1-4 0-7 +7-5 242 240
684 1711 594 11C8 1-1 1-2 0-6 +2T 232
584 1462 559 9-85 0-9 1-2 0-6 +0-1 226 . .0
587 1532 597 9-81 1-1 1-5 0-7 -0 -9 220 XJ/
585 1570 616 9-78 1-2 1-5 0-9 +1-9 236 . 13
593 1595 621 10T9 1-4 17 1.1 +0-4 202 Jl'f
571 1456 569 9-53 1-6 1-0 1-2 -0-8 188 /.' 0
622 1574 597 13-69 2-2 2'1 1-6 -I-0-8 196 JUf
588 850 512 11-49 5-3f 5-2 5-5t -36-7 198 n o
565 1402 508 11-75 3-7 3 7 2-9 +43-6 191 ISO
527 1635 529 11-73 6-0 5-5 6-1 -1 -3 193 182

497 1428 476 10-96 6-9 0-4 6-1 -13-7 193 180
472 1266 418 9-97 8-5 S-3 7-3 -15-3 187 102
503 1282 396 10-41 10-0 10-1 7-8 -12-5 173 175
440 132 270 6-54 17-6 17 V 14-9t -49-2 170 174
354 114 195 5-38 22-2 22-0 17-41 -58-8 171 100
346 149 193 5-81 23-1 123-4 17-6 -7 -4 176 182
382 1148 228 8-91 16-7 17 V 10-9 V# 160 102
469 1382 10'63 16-5 10-5 111 +  17-9 152 158
487 1377 345 10-34 14-8 14-7 9-0 -0-1 155 150
480 1424 357 10-28 15-6 15-5 10-2 -4-5 168 1(77
486 1525 348 10-58 15-9 15-9 9-6 -6-4 172 105
438 1538 317 9-77 16-5 lOV 10-0 - 3 3 173 103

440 1509 299 9-37 16-8 10-3 10-4 -7 -0 172 100
444 1555 336 9-65 16-3 101 97 +9-1 170 174
519 1740 419 1114 16-3 10-4 9-4 -6-7 166 108
426 1453 359 9-20 170 17-3 9-2 -5 -6 168 171
486 1647 446 10-44 16 4 10-8 8-5 - 9-4 169 1(77
424 1375 408 8-90 15-7 lOV 81 +  18-9 164 100
438 1594 410 9-56 14-6 14-9 81 -1-9 154 155
472 1766 424 9-40 14-4 14'4 7-7 +6-2 147 153
489 1776 436 9-20 14-6 14-5 7-5 +5-1 147 150
523 1826 466 9-92 14-0 13-9 7-4 +  10 154 152
526 1900 465 9-95 14-2 14-2 7-2 + T 1 158 151
477 1825 444 8-89 14-0 13 -5 7-1 +8-8 169 150

530 1892 498 9-83 13-7 13-2 7-5 + 6 0 162 150
486 1788 461 9-18 13-1 12-0 71 +7-7 153 158
550 2014 565 10-34 12-3 12-4 6-9 + T 1 158 101
500 1807 556 9-35 11-3 11-0 5-9 +0-9 160 103
531 1868 595 9-47 11-3 11-7 5-7 -0-2 158 150
509 1878 570 916 111 11-4 5-4 -3-5 149 154

11-1 11'4 5-4 -5-5 72 72
11-4 11-4 5-8 00 114 118
11-3 11-2 5-7 -1-5 171 174

SKAMr.N.

Numiier 
Kliip)>cd 
during 
month, 

excluding 
H. Ireland.

(K)

477 *

320 
252
321 
308 
354 
328
344 
339
389 
370 
312
327

351
334
377
322 
334 
426
428 
405 
435 
347 
395
328

316
279
334
258
292
330
383
390 
407
384 
364 
395

350°
315
377
347
486
412
412
490
450
447
403
328

433
306
373
416
465
446
429 
469 
465

3‘.i7
200
335
310
330
331
208
317
357
355
334
383

870
307
304
333
3(f7
417
'371
378
400
333
423
383

333
331
349
250
200
322
331
304
374
300
300
355

300
374
304
340
447
403
357
457
413
420
431
383

457
304
39lt
4I8
42?
437
371
438
428

165

123
125
126
127
128 
129

203
214
225
276
362
455
427
429
599
831
784
732

792
800
828
946
991

1065
901
861
876
926868
837

846
833
798
833
773
767
826
779
784

N.B.—From April, 1923, Shipping figures are affected by the changed status of S. Ireland,
«  NORMAL SEASONAL CHANGE REMOVED. t Kxcluding Coalmining.

TRANSPORT :
SHI PPl NG—ENTERED

AND CLEARED .......
SHIPPING FREIGHTS— 
RAILWAY TRAFFIC— 

^VEIO^T ..................
RECEIPTS ..................

EMPLOYMENT. ETC. : 
UNEMPLOYMENT- 
IRON A STEEL TRADE 
DOCK LABOUR- 
SEAMEN-

*AUPERI8M—

Tonnage of Brilbli and Forelen vessels entering and leaving Rrltisli ports witli cargoes during niontli.—BOARD 
OF TRADE MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
Chamt)er of Shipping index miinlx'rs as luihlt.slied by tlie •' S ta tis t.” - IMIEPAKED BY DR. ISSE R U S.

Tonnage of goods carried on the Railways of Great Britain during tho month, delud ing  frce-hauIed (Controlled 
rallwayi before August, 1921,1
Montlily Receipts for goods trafUc, excluding cost of collection and delivery.—MINISTRY OF TRANSPORT.

Percentage of trade union members unemployed a t end of month.
•.Month to month percentage clianges in number of shifts worked.
Average dally number of labourers employed in I,ondon Docks, etc.
Number of seamen sliipped in British-registered foreign going vessels a t principal ports during the month (separate 
eugageiiienta, not luparate Individuals),
Number of persons In receipt of relief ■■ on one d a y ”  In selected urban areaa of Great Britain,

M INIS'lltY OF LABOUR OAZETTF,,

O* -=

hr

N

I

\\c



f

I'- J

I

:l

m $

Parity ...

1919. 
-IAN. . 
KKH. . 
iMAH. . 
A P IU h  
MAY . 
J U N E  .

JULY
AU(}.
SEP'l’.
0 ( ’T .
NOY.
DEC.

JULY
AIJ(}.
SEP'I'.
0(!T.
NOY.
DEC.

«  •

JU l.Y
AUO.
SEPT
o c r .
NOY.
DEC.

1922. 
JAN. ... 
FEB. ... 
MARCH 
A PBIL 
MAY ... 
JU N E  ...

JULY
AU(J.
SEPT.
o c r .
NOV.
DEC.

«  •  •  •

1920.
JA N .........
FEB ........
M AKCH. 
APRIJ. . 
MAY .... 
JU N E  ....

1921.
J  .A N ........
FE B ........
M ARC H . 
A PR II. . 
MAY .... 
JU N E  ....

9  •  4  ^  9  •

9  9 4

•  4 9 *

1923. 
JAN.
FEB. . 
MAH. 
APRIL 
MAY 
JU N E 
JUJ.Y 
AU(J.
Week 

(Muling— 
Sept. 8 ... 

15 ... 22 ... 
%  ̂ W W  4 4 *

Oct. 6 ... 
13 ...

% •

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

1 Paris (Rome 1 Berlin !1 Amster
dam Prague 1 Berne •Stock

holm

t
iNewYork •Buenos

Aires
Riode

.Taneiro Bombay kODK
Yoko
hamaf. to .1* 1. to Jt* M. to X 1 11. to X ; kr. toi: f. to X kr. to X ? to X d. to 4 (l.per roil. d.iierrup. fl. iwr $ d.i>eryen

25-2215 25-2215 20-43 12-107 2402 25-2215 18 159 4-836 48-57 27 24 24-58

25-98 30-31 11-31 11 23-09 16-52 4-766 51-36 13-13 18-03 39-38 25-91
25-99 30-31 11-53 23-24 16-87 4-765 51-27 13-23 18-03 37-79 25-79
26-70 31-50 11-58

1 23-08 17 05 4-714 51-41 13-36 18-03 37-39 25-67
27-92 34-49 11-53 23-00 17-35 4-658 51-55 13-63 18-03 39-66 26-23
29-48 37-33 11-75 23-53 18 05 4-662 51-99 14-46 19-29 41-50 26-43
29-63 36-92 11-82 24-57 17 94 4-617 51-20 14-57 20-03 42-44 26-54

30-89 37-35 11-69 24-75 17-80 4-429 52-02 14-51 20-03 42-56 27-33
33-47 39-37 88-8 11-37 1

1
1

i 24-15
1

17-35 4-276 53-76 14-36 21-36 45-53 28-08
35-39 40-82 100-9 11-20 1 23-44 17-06 4-177 55-33 14-52 23-03 49-08 29-35
35-98 42-47 113-5 11-05 1 23-43 17-24 4-181 55-23 14-77 24-36 51-79 29-03
38-53 48-20 160-5 10-88 22-67 17-81 4-094 57-10 16-56 25-02 57-05 29-38
41-03 49-63 181-8 1008 20-57 17-93 3-803 61-52 17-85 27-93 60 96 31-61

42-99 51-31 231-1 9-76 20-69 17-76 ^3:622. 63-60 17-80 28-17 61-24 32-30
48-05 61-26 3293 9-08 338-4 20-57 1819 C ^ 5 7 ^ 70-19 18-37 32-36 68-75 34-43
51-85 69-95 304-4 10-10 318-9 21-81 18-27 64-40 17-57 29-56 61-94 30-96
60-35 88-99 238-3 10-62 251-1 21-94 17-99 3-933 60-03 16-51 27-84 57-27 29-40
56-59 75-34 182-8 10-54 208-9 1 21-73 18-18 3-848 60-27 16-59 25-83 51-10 31-86
50-19 66-75 154-0 10-73 169-5 21-71 18-13 3-949 58-16 15-13 23-59 44-78 31-00

47-49 67-07 [ 153-2 11-06 176-1 21-02 17-69 3-857 56-60 14-26 22-60 44-77 31-71
50-42 74-22 172-2 10-00 207-7 21-78 17-60 3-622 57-29 13-81 22-73 50-95 33-84
52-10 80-10 199-3 11-22 239-5 21-63 17-42 3-521 57-77 12-61 22-31 51-35 34-94
53-22 89-76 237-8 11-27 275-8 21-65 17-81 3 476 56-16 12-29 21-85 48-50 35-06
57-13 95-15 264-85 11-36 289-8 ! 22-11 18 00 3-434 53-31 13-58 20-60 46-89 35-37
69-28 101-17 256-45 11-26 298-3 22-82

1
17-82 3-498 53-41 10-61 17-40 37-97 33-71

58-55 105-33 243-7 11-37 296-3 1 23-89 17-54 3-739 50-50 9-90 17-65 35-55 30-90
54-01 106-08 236-2 11-35 303-2 23-72 17-43 3-785 49-36 9-93 16-30 29-80 29-94
55-35 103-43 243-4 11-36 297-5 r 23-00 17-22 3-906 47-92 9-56 15-50 28-16 29-60
54-22 85-14 250 1 11-31 287-6 22-63 16-69 3-931 44-56 8-63 15-60 30-35 29-49
47-50 75-28 246-0 11-18 275-2 i 22-28 16-94 3-977 43-01 8-42 15-47 30-23 28-98
46-88 75-72 257-1 11-34 270-1 ' 22-25 16-87 3-795 44-72 7-77 15-52 31-04 30-26

46-52 1 80-37 278-6 11-43 277-2 21-94 17-27 3-628 43-53 7-17 15-36 32-40 31-75
47-02 ' 84-69 305-4 11-78 297-0 21-69 17-32 3-649 43-93 8-07 16-24 32-95 31-82
51-52 88-57 399-1 11-74 319-3 21-62 17-08 3-723 45-20 8-34 17-20 33-42 31-04
53-41 ; 97-83 576-9 11-57 365-5 21-18 16-82 3 882 45 44 8-52 17-00 34-82 29-55
54-97 96-20 1019-9 11-36 382-2 21-10 17-10 3-965 44"65 7-88 16-22 32-56 29-02
52-69 ■ 93-92

1

798-7 11-44 336-1 21-42 16-92 4-174 43-45 7-60 15-95 31-63 27-73

51-85

1

96-97 808-8 11-50 244-6 21-73 16-93 4-221 43-63 7-37 15-86 31-55 27-42
50-27 90-01 894-9 11-60 234-0 22-26 1670 4-351 45-57 7-49 15-59 29-99 26-07
48-63 85-96 1262-3 11-56 252-4 22-48 16 73 4-369 45 40 7-72 15-30 29-37 26-02
47-82 82-72 1281-6 11-63 225-4 22-69 16-95 4-415 44-01 7-63 1518 30-08 25-78
48-77 84-83 1297-3 11-51 231-1 23-15 17 25 4-446 44-49 7-58 15-61 31-29 25-64
51-13 90-45 1448 1 11-49 231-6 23-39 17 23 4-450 44-16 7-42 15-61 30-80 25-83

53-94 97-14 2176 7 11-46 205-2 23-27 17 13 4-448 44-17 7-47 15-67 31-39 25-82
55-75 98-54 4675-9 11-49 155-7 23-44 16-96 4-464 44-25 7-32 15-62 30"95 25-70

^ 9  ̂ B  B  ^ 9

57-88 103-94 6513 0 11-41 138-4 23-58 16-73 4 430 43-93 6-78 15-57 30-97 26-18 
flB B

59-90 105-94 13815-6 11-39 134-4 '  24-03 16 65 4-436 44-16 6-18 15-67 30-34 25-51
65-48 lOl-OQ 29373 11-40 141-1 24-33 16-66 4-472 44-16 6-47 15-84 28-97 2596
63-79 91-48 34323 11-59 149-8 24-38 17-12 4-617 44-71 6-32 16-00 27-74

1
25-54

69 46 9517 81200 11-76 162-5 24-78 17-32 4-655 4387 5-90 16-36
11

27-51 25-15A A nn
76-38 97-22 130300 11-86 158-7 24-93 17-63 4-690 43-21 5-88 16-28 26-96 24-73

74-59 96-94 99100 11-89 158-2 25-26 17-65 4-696 43-0/ 5-79 16-13 27-72 24-75
69-86 93-88 113700 11-88 1560 i' 25-53 17-47 4-655 42-94 5-54 16-15 28 07 2514AA A n
69-73 95-57 2139-0 11-82 155-3 25-65 17-36 4-625 42-40 5-42 16-12 28-33 25 47

73-20 100-71 504400 11-78 154-3 25-72 17-37 4-614 41-85 5-46 1615 27-57An 25 55 1

77-80 105-9 1854100 11-68 152 9 26-12 17-27 4-583 40-80 546 1613
B  A 27 05 25 53

80-76 106-0 19800000 11-59 155-4
1

25-25 17-12 4-561 39-18 5-15 16-03 27-11 25 75

80-96 106-2 124-6 .Mn, 11-53 152-3 25-15 1704 4-528 39-23 5-16 16-11 27-40 Nom.
78-72
77-35
73-72
76-62
75-08

102-7
102-1
99-2

101-2
99-8

384-0 
800-0 ., 
688-0 „ 

2004-0 .. 
15000-0 „

11-56
11-56
11-58
11-57
11-57

151-7 ' 
151-3 ■
151- 5
152- 8 
152-3

25 42 
25-66 
25-49 
25-47 
25-39

1709
17-11
17-17
17-16
17-20

4-543
4-541
4-557
4-550
4-550

39-34 
39-92 
39-97 
39-76 
39-16

522
5-21
5-15
5-15
5-14

1612
16-26
16-22
16-27
16-37

2/62
27-63
27-54
27-42
27-36

25-59
25-63
25-73
25-79

t In sevioB tlms nm.k«l, II,e ,nonlhly lit,,,os for ,I„nc, l?20-Decon,be,. n«
of Trail ‘ Journal. These weekly rates are averages of iliuly iiuotatioiis m ,i'-ly ouotaBonsTimes was used. For other dates and for all other senes, figures are caliMilatnl dueet fron. ih„ i nms daii> qnotati.
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PROVISIONAL PROGRAMME FOR 1923.

I l l *

MONTHLY BXTLLETIN—To be issued between 20th and 25th of each month, with a Supplement issued 
about 7th of the following month.

The Bulletin will contain charts, tables and comments dealing with the current trade position in the 
United Kingdom and in America (by cable from the current Harvard Service).

The Supplement wUl contain charts, tables and comments dealing with European countries and the 
latest available British figures.

The statistics in the Bulletin will embrace finance (stock prices, exchanges, bank activities, etc.), 
prices and wages, inland and sea transport, output, trade and employment,

QUABTEELY SXTMMAKY AND REVIEW.—To be issued with the Bulletin in the first month of each 
quarter, from April, 1923, onwards, containing a review of the preceding quarter, .brief articles on such 
matters as capital issues, movement of exchanges, movements of foreign trade, and public finance during 
that quarter, and charts and tables covering longer periods.

SPECIAL MEMORANDA:
s

Tariff Changes in Relation to British Trade.—By T. E. Gregory.
Stocks of Staple Commodities.—By J. M. Keynes and R. B. Lewis.

*

- Harvest Results and Prospects.—By Sir William Beveridge and R. B. Forrester.
Each of the foregoing will, it  is hoped, appear every six months.

Seasonal Movements in Finance, Trade and Production.
The Time-Relation between British and American Trade Movements.
The Coal Trade.
The Iron and Steel Trade.
Shipping.
The Cotton Trade.

Special memoranda on these and other subjects are being arranged for, and will appear from 
time to time. They will not necessarily all appear during 1923.

The Executive Committee cannot guarantee the fulfilment of this programme, and reserves the right to vaiy 
reduce or add to it as circumstances require. *
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UNITED KINGDOM.
Additional Figures published since October 22nd, 1923

1

Stocks and Shares
Price of 20 Industria ls ... 

,, 8 Speculative ...
,, 4 Fixed Interest

Yield on

166%
150%
83'2%

120-5%

E n d  O ct., 1923

») 1 I

Money.
Short Money Index .. 
Day to  Day R ate 
Three M onths R ate ..

74%
2- 46%
3- 15%

Week ending Nov. 3rd
I ?
> >

Pf*ICG$
Silver (bar)—cash 31-97d. Week ending Nov. 3rd. 
“ T im es”  Index (W holesale).

Sept. 29th. Oct. 31st.O/Food 167% 167 a>
M aterials 156% 158%
Total 160% 161%

Railways.
W eight of Goods carried, 0000 tons 

G eneral M erchandise ...
J'uol ••• •
O ther Stinerals ...

Goods Receipts ..........................

1 )

» i

i t
t »

• « •

£ Mn

Exchanges.
W eekending P aris
Oct. 20th 74-98

„  27th 77-04
Nov. 3rd 76 67

Oet. 2 0 th ...
2 7 th ... 

Nov. 3 rd ...

Prague
151-8
151- 9
152- 9

Rom e Berlin A m sterdam  
99 5 35 M illiards 11 55

100-4 340 11-56
99-9 2130 11 54

Berne
25-25
25-23
25-17

Stockholm
1717
1708
17-02

New York 
4-528 
4-495 
4 478

B .A iresR iodeJ. Bombay H .K o n g  Y ’k ’ham a
Oct. 2 0 th .. . 38-90 5 0 5 16-48 27-2^ 25-84

,, 2 7 th .. . 38-77 4-99 16-68 27-33 26-07
Nov. 3rd .. . 38 70 4-91 16-72 27'28 26-12

Unemployment.
“Males.

1923 J a n . 1st 
Oct. 1st 

8th 
15th 
22nd

» »

I  >

» >

)  I

Nos. on Live R egister 
G t. B rita in .

1 , 210,000
973.500
978.000
979.000
982.000

ill

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

October 1923.

Th e  irregularity of the foreign ex
changes is the dominating feature 
of the economic position ; business 

progress is partially paralysed.
On the money market, fixed interest 

bearing securities are falling; in particular 
3% Rentes have dropped to a level unre
corded since the end of 1921. Railway 
shares are better sustained, doubtless be
cause they lend themselves to speculation 
less than government Rentes. Banking 
shares remain nearly stationary after the 
rise which occurred in July and August. 
Metal shares, which advanced in August 
and September, fell again in the middle 
of October to the July level. However, 
the volume of transactions has not 
diminished during the months of August 
and September. Revenue from the tax on

Stock Exchange business, current deposits 
at the Bank of France (Paris branches), 
and the value of bills presented at the 
Clearing House have not, as a whole, 
shown any very appreciable changes, but 
the daily accounts of the Bourse show a 
marked falling off in business in October 
owing to the uncertain outlook.

Issues of new capital were of relatively 
little importance, though the total in 
September was considerably above that 
in August, as is the case every year. The 
Bank of France discount rate remains at 
5%, the rate for advances 6*5%. Contango 
rate (4*3%) has been lower during the 
month ending October 15th than in the 
two preceding months; thus the reduction 
in transactions has not arisen through 
tightness of money. However, it seems 
that the rapidity of the circulation of funds

i

* * 1 • 
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France] FINANCE PRICES
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S T O C K S  & S H A R E S . 2  E X C H A N G E  B A N K  O F  F R A N C E .

In d e x  N os. of P r ic e s  of
V.
O '

• ^  •

5  £ CC * 5

C

t f  %
* 3

%

•

c  O

5 ^ ’S
ft

CQ «  0

f l /
fO

o /
o %

<v
/O  1

5

M o n th ly
Averat^eH.

W H O L E S A L E .

C u rre n t Accounts. I

.Sum  o fD e b its  
, and  Cred its.

03

Mn.f.
00 

M n.f.

O
VS

00 I 
Mn.f.

Cm

tA
4;

CM

M n.f.

In d e x  Nos.
for

1
Vi

» i C• PH
u Q ^ O

1 2 o Z o
1 o 
1 ^

—
1 S' b4

s

1 P<5r  ̂ per ! 6Bi1 k ilo j k ilo
1 OOOf • f r*' A' A> ,-rt %

R E T A I L

In d e x  Nos. 
(Paris) 

for

to

%

Pre-W ar 97-5 97-Q ; 114 117
1904-13.

184
1907-
1913.

12 ' 25-2 5-17 50 100 , 100 647 3-2| 3'44

j a n . ... 65-0 77-3 • 179 124 38 '' 26-0 5-45 320
FEB. ... 64-5 76-8 ; 169 123 . 36 26-0 5-45 327
MAR.... 64-3 75-2 . 163 122 41 26-6

1
5-76, 334

APRIL. 63-8 75-7 ; 162 123 47 . 281 5-98 340
MAY ... 63-3 76-4 178 130 ‘ 53 j 29-6 6-35 341
JU N E ..' 64-0 74-9 173 133 55

1

29-6 6-37, 344
JU LY  .. 62-5 75-2 , 170 135 59

1
; 31-0 6-87 350

AUG .... 62-4 74-2 ^ 175- 135 57 33-0 7-74 351
S E P T ...<62-6 74-8 189 146 75 ; 35-5 8-37 358
OCT. ... 61-6 75-2 i 215 147 79 36-1 8-59 370
N O V .... 61-3 72-4 223 148 83 38-2 9-29 374
DEC. ... 60-7 70-7 1225 145 105 .̂ 41*8 10-87 373

1920
JAN. . . . 1 59-8

1

69-2 ! 220 148 109 43-2 ■11-7 356
FEB. ... 59-0 , 70-5 ' 255 157 117 48-2 14-3 379
MAR.... 60-0 67-9 268 169 141 520 14-0 376
A PR IL. 58-1 62-8 281 184 147 ■ 63-9 16-2 377
MAY ... 60-8 68-9 280 177 141 , 56-4 14-6 379
JU N E .. 57-9 68-2 : 252 166 138 49-9 12-6 375

JU L Y .. 59-8 68-4 , 248 173 139 47-6 12-3 377
A U G ... 57-2 65-7 238 174 139 50-6 14-0 379
SEPT... 55-3 64-0 , 219 ■ 165 135 ' 52-2 14-8 392
OCT. ... 56-5 65-9 202 162 141 52-3 15-3 391
N O V .... 57-4 66-4 188 157 161 ; 57-4 16-7 388
DEC. ... 59-5 67-7 197 152 162 ' 59-1 16-9 374

184 
193 
192 
192 • 
216 
245 i
237 '
240 '
267
292
314
368

99 100 
Ye

100 
ar 19

2620
2660
3010
3080
3400
3360
2920
2980
2780
3110
3090
3130

i 348 
i 341 

336 
333 

: 326 
329

312 
I  316 
i 336 
' 335 

318 
312

286
350
350
415
460

‘ 349 
I 348 

360 
382 
406 
422

356
402
464
463
515
507
465
435
451
472
567
565

1921 
•IAN. ... 
FEB. ... 
MAR.... 
A PR IL. 
MAY ... 
JU N E ..
JU L Y .. 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
DEC. ...

1922 
JA N . ... 
FEB. ... 
MAR.... 
A PRIL. 
MAY ... 
JU N E ..

60-2 
59-7 
59-4 
57-4 
58 4 
57-3
57-6
57-6
57-3
55-3
560
55-8

57- 4
58- 7 
58-2 
58-9 
58-9 
58-9

66-4
66-9
651
64T
63-5
62-9

190
169
172
169
156
142

2212
471
282

1437
499
761

64T
64T
64-0
63- 5
64- 9
65- 3

132 136 
156 147

173 i 109 
131 121

151 144 
149 142

249 144 
3495 116

144 138 
148 139

357
692

65- 2
66- 3 
66-7 
67T 
69-4 
71T

143 • 134 
135 136
129 132 
121 . 128
126 , 133 
121 132

791
5054
456
340
769

3989
60-2
61-5
61-3
59- 6
60- 7 
60-2

JU LY  .. 
A U G .... 
SEPT...
OC'T. ... 
NOV ....
DEC. ...

1923 
JAN. ...
FEB. ... 
I\IAR.... 
APRIL.
MAY ... 
JU N E ..
JU LY  ..' 57-5 
A U G .... 57-9 
SE PT ... 59-3 
OCT. ... 56-9 
NOV. ...
DEC.

59-2
59-8
59-7
58-6
58-6
58-9

126
93

601
448
803
745

126
137

135
128
126
145
188
158

58-2
54T
55-4
54-4
47-5
46-8

15-8
14-0
14-2
13-8
12-0
12-4

379
378
384
382
382
374

504
478
427
415
465
420

46-5
471
51T
53-5
55-3
53T

12-8
12- 9
13- 7 
13-8 
13-9 
12-8

369
368
371
372 
363 
365

373
368
381
375
420
402

3130
3230
3510
3380
3640
3580

1«

n

500
580
600
660
500
370

337
322
333
353
367
384

3310
3200
3250
3320
3640
3520

3390
3260
3070
2950
3020
2770

1 ♦

3230
2690
2470
2520
2510
2720

5i

415
480
480
440
440
375

488
523
556
588
551
494

440
473
497
506
471
434

390
305
295
265
220
240

yy

51-8
500
48-6
47- 9
48- 8 
50-9

364
362
355
358
357
360

407
418
370
365
414
380

70-5
70-3
70-8
720
70-8
69-7
70.9
71-4
71-3
71-0

165 148 3217 189
172 : 158 806 i 190
168 156 201 : 204
171 155 . 429 183
163 153 564 170
155 155 2281t 191
175 159 221 191
193 , I do • 09 199
186 ' 164 ; 377, 190
177 163 ' 159 i

53-9
56- 2
57- 9 
60-3 
65-6 
63-7

360 
364
366
367
361 
364

415
392
379
406
488
463

69-7
76-4
74-9
69-9
69-7
73-3

150
16-3
15-9
15-0
15-1
15-9

467 
501 
493 
446
468 
484

77-8
80-7
77-8
76-0

170
17-7
17T
16-8

460
470
504

♦  0

585 2370
616 2370
589 2210
683 2360
£56 2300
624 : 2390
627 2350
622 2120
612 2180
694 2110
758 2120
732 2290

692 2160
721 2204
758 2067
716 2009
731 2099
740 2036
729 2074
711 1952
782 1877 

’ 1967

yy

y y

8-40
8- 55
9- 50 
9T0 
9-05 
8-25

265
285
350
350
340
277

497
502 
527
503 
462 
436

431
431
486
468
441
423

100 ; 100 
Ju ly .ilst Q> 
1914 ( 1914

I
377*
361
336
330
331 
343

248 
226 I
248 I I  n - j n  

257
268
263

358
369
382
406
437
455

261 i
238 
259 
283 
280 
285

526 I 290 
563 297 ; 295
602 339 
655 ! 358
615 378 ! V341
542 369

407 397 
378 378
361 366 
348 371
330 355 
326  ̂ 356
331
332 
345
332
333 
326

366
355
352
322
321
312

yy

y y

y %

8T0
7-55
7-25
7T5
7-45
7-65
7- 75
8- 75 
8-65 
8-95 
905 
8-85

267
247
237
247
257
267

315
307
308 
315 
317 
326

301
301
316
334
334
340

£49 1 
559 i 
559 
530 
477 
445 ;

373
373
407
420
426
424

363

370

416 
378 
357 
529 
310 
301 ^

410
382
358
328
317
312

338

307

302 ! 
313 
339 
339 ' 
342 ; 
337 '

306
317
329
331
326
323

295

297

267
297
307
307
307
287

9-95 
10-85 
10-85 

flO-05
1 A.10T5
10-35

328
358
368
348
338
358

326
332
330
338
352
362

329 
327 

: 317 
313 
331 
348

387
423
425
415
407
409

11-35
11-49
11-79
10-99

368
373
393
358

407
414
424

366
401
396
392
383
388

324 : 319 
311 307

294
304
317
307
297
289 
291
290 
297 
305

404
440
448
434
426
426

309
316
321
320
325
331

584
381
407

291

302

289

300

324

334

423 ; 321 , ^
440 328 I >331
433 339 ' j

+ In c lu d e s  2016 M n . francs for devastated areas.

FI.SANCE.
Value of S tocks t  nd Snares. 
C learing House Returns.— 
Exchanges.—
Bank of France.—

PRICES.
Wholesale.—
Reta il.—

Tndox num bers for end of m onth  till Feb rua ry , 1923, subsequent y  of m onth.
T o ta l c lea rin g s d u r in g  the m onth nt the me^n^o^lnont^^^ m axim um  and  m inim um .)

In d e x  calculated by  the Statistique G ^u^ra le  de la  F r a n e e ^ o ^  d \ S n g " t h e  month, g iv in g  each

s s   ̂ “
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TRADE, OUTPUT, TRANSPORT
[France.

EMPLOYMENT.
IMPORTS,

Values a t  1919

EXPORTS.

OfiBcial Prices,*

I 3 go
s

*30
•

§ , s(8 1 1 o0
gN I S

S 'I s
MnJ. Mn.f i Mn.f. Mn.f.l Mn.f. i Mo. Mn.f.

Pre-War 
(1904-lS)

1919 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JU NE..
JULY".. 
A U G ... 
SEPT...
OCT.....
N O V ...
DEC.....

: 1920
JAN.....
FEB.....
MAR.... 
APRIL. 
MAY.... 

H-JUNE..
tJU LY .. 
AUG.... 
SEPT...
OCT.....
NOV.... 
D EC ....

1921 
JAN. ...
FEB.....
MAR. .. 
APRIL. 
MAY.... 
JUNE..
JULY.. 
AUG.... 
SEPT...
OCT.....
NOV.... 
DEC....

1922 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..
JULY.. 
AUG. .. 
SEPT...
OCT.....
NOV.... 
DEC....

1923
Ja n . ... 
FEB. ... 
MAR.... 
APRIL.
MAY ... 
JUNE..
JULY.. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC.

541

1740
2473
3195
3015
2560
3130
2899
2729
2823
2830
2811
6690

2495
3150
3731
3462
2884
SU6
2914
2801
2627
2595
2672
2949

1982
1614
1743 
1779 
1556 
1724
1469
1731
2225
2227
2334
3154

w
1847 
1932
1744 
1810 
1851
1996 
1960 
1893 
2109 
2348 
2923

2144 
2343 
2487 
2560
2597 
2558
2616 
2633 
2613

105 ' 333

683 
803 

865 1328 
944 1093 
784 i 988 
882 1356
861 1109 
960 I 978 
755 1 1203 
875 I 1262 
931 1168 

1484 S781

103

546 
819 

1002 
978 
788 
892
929 
791 
865 
693 
712 

1325

671 1164 660 
81« ' 1482 i 853 

1084 j 1647 1 1000 
861 ' 1570 ; 1031 
660 1383 : 841

724
608
668
550

1171
1294
1243
1390

673 1549 1
I  tI

347 , 1101 ' 
386 i 803 I
456
390
419
491
434
555

786
887
691
871
704
856

692 ; 1204 
717 ' 1192 ' 
564 1446 1
755 18564

I sT  “ 887 
385 , 1138 
461 I 1005 
438 i 983 
504 996
483 1082
477 ' 1201 
511 ' 1097
473
570
517

1087
1190
1478

629 , 1904

1374 
1445 
1508 
1628
1612 
1654
1657 
1635 
1651

906
725
684
732
727

554
425
501
502 
456 
362
331
320
329
318
324
543

148 
324 
466 
323 
310 
286
318
352 
333 
549
353 
390

350 
386 
335
555 2424 
352 ' 2543 
358 2435

474 65 135 274

490 38 68
i

384
610 50 56 404
665 65 95 505
599 62 97 440
711 93 113 505
792 90 131 571

1008 130 205 673
967 96 223 648

1 961 85 217 659
1030 85 267 678
929 97 196 636
217 99 777 2141

1010 104 243 663
1747 176 412 1159

1 1747 136 416 1195
1782 190 396 1236
1558
2352

120 423 995
1

1754 1\
1

2399 211 440 1748
2161 230 446 1475
2332 263 337 1732
1893 200 1 406 1287

' 16611 219 : 367 1075

1883 189 : 436 1258
1900 173 ' 479 1248
1686 163 1 379 1144

! 1931 176 458 1287
: 1649 152 415 1082
■ 1750 148 541 1061

1563 123 440 1000
1725 113 445 1167
1774 ,! 146 445 1183
1758 132 482 1144
1749 157 479 1113
2182 260 549 1373

1639 : 122 ,458 1059
1853 ! 154 ; 448; 1251
1877 131 457 11289
1963 136 461 ' 1366

1 1867 1 132
1

498 1237
1

1433 113 , 375
1

945
1676 179 408 11089
1741 141 477 1123
1937 195 494 1248
1706 196 537 973
2779 249 1186 1344

1696 187 : 435 1074
2329 242 1 730 1357

; 2474 244 [ 728 1502

OUTPUT.

W eight

of Coal

Ex. I (oxcl.

ports. I Saar),

Mn.f, Mn. M etr.Tus.l OOO M etric Tons.

Steel

27 
252
280 
249 
222

1458
1383 
1592 
1530

2-89 1-24 3346

1-75
1

•17 2366
2-28 •13 2151
266 •21 2039
2-42 •21 1568
2*43 •27 1658
3-16 •21 819
3-22 •33 1387
2-90 •28 1715
301 •27 1762
3-03 •36 1982
2-23 •28 1903
9-34 2'86 1983

2-66 •46 2114
3-44 101 1891
4-23 •90 1452
3-89 110 1733
3-54 •69 1020
4-27 1-36 2216
5-48 106 2269
4-20 1-28 2283
4-34 109 2315
4-50 1-28 2351
4-52 1-46 2294
5-35 117 2365

3-70 1-12 2352
2-58 1-41 2137
2-83 1-07 2255
2-65 115 2258
2-25 1-17 2108
2-05 1-41 2357
2-16 1-19 2280
2-59 1-04 2403
3-99 1-17 2432
2-81 1-25 2524
516 1-52 2505
5-20 2-51 2631

3-40 1-55 2595
413 1-52 2435
4-43 1-57 2696
3-79 1-79 2419
4-40 1-54 2538
4-31 1-80 2497
4-22 1-94 2470
4-51 1-79 2605
4-14 2-62 2656
4-54 2-03 2756
4-58 2 03 2736
4-93 2-43 2754

4T1 1-90 3070
3-88 2-49 2411
4-09 1-82 2932
418 1-51 2931
4-50 1-88 3060
4-93 1-80 3255
4-86 1-92 3148
4-80 1̂ 65 3337
5-06 2-68

1

540

1009

1403

195
205
198
179
223
271
300
321
347
371
356
349

293
292
300 
292 
283 
285
267
255 
244
256 
295
301

312
323
385
383
442
416
428 
447 
462 
503 
514 
513

486
306
316
350
393
429
436
486
482

1004

1182

195
194
188
186
172
244
255
277
300
324
314 
312

268
264
251
257
244
245
223
232
236
260
277
302

315 
317 
367 
324 
364 
358
369
397
407 
430 
410 
415

408 
290
316 
355 
388 
427
400
452
446

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn,
Tons

374 2-24

T76
1-61
1-64
1-68
1-89
1-79
1-85
1-88
2T2
1- 98
2- 25 
2-37

2-23
2-06
2-31
207
2T4
2T7
2-60
2-59
2-51
2-74
2-71
2-67

2T8
1- 77
2- 06 
1-91
1- 96 
2*01
2- 23 
2-61 
2-59
:-65 
•64 

2-76

2-40
2-38
2- 67 
2-81 
3*16
3- 16
3*33
3-02
3-03
3-11
3-22
3-16

2-89
2- 57
3- 49 
3-48
3-73
3- 84
4- 45 
3-59

Mn,
Ton

1-71

108
1-04
1-30
112
101
1-39
1-64
1-54
1-62
1-75
1-68
1-77

1-57
1-44
1-59
1-75
1-66
1-79
1-89
204
1- 97
2- 07 
1-86 
1-99

1-74
1-74
1- 93 
2*09
2- 34 
2-47
2-52
2-40
2-36
2-34
2-46
2-37

215
1- 89
2- 47 
2-49
2‘83 
2-80
2 82 
2-84

Mn.
Tons

9-02

80

43

49

14

83

74

00

•81

07

•50

23

.01

RAILW AYS

d  Pr C8

Mn.f.

121
128
135
132
125
129

130
136
142

!z; s

u

000.

E M P’T.

Noa. found 
work as % 

of those nut 
found work.

%

30-7
32-  7

30-  1
31-  5 
28-4
33-  4 
21-1
35-  0
34-  3 
35'4
36-  2
37-  5 
37-6
34-  4

33-4
35-  3
33-  9
35-  4
34-  0
36-  2
34-3
37-  2 
39-5
42-  8
43-  2 
43'3

39-7
42- 1
43-  3
41-  8
42-  6
42-  6
43-  1 
43-6
46-  8 
49-5 
48-6
48-  4

47-  6
49-  7 
51-9
49-  8
48-  7
50-  5
48-3
47-9
51- 6

104
102
88

120
128
150

113
176
191
206
138
195

*

120'

123
132
151
201
268
205
250-
297 
232
227
228

198
214
241
282
311
302
323
298 
375

120
155
206
155
127
123

o S 5 a l d e c la r ^  values. Export figures are based upon 1919 official prices until May. 1922, then
; Imports and E x S rtt  been made in all cases allowing for increased prices.

*^ere U iolndS!^ + E 3t i m a t e d % a i i n c l u d e d  until December, in which month totals for the whole year

TRANSPORT.

T?ick*"-DailyTvera°Je^imhPr^i^^ cleared (with cargoes) during the month.
employment.  ̂  ̂ number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine),

umber of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not placed.
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deposited at the Bank of France continues 
to increase. The balance remaining on 
private deposit at the Bank has been 
stationary since the beginning of the year; 
advances increased in October. National
Savings Bank deposits have remained un
changed for three months.

As a whole, the financial position 
presents no remarkable change. No cir
cumstance within the country actually 
points to a movement either way. The 
slight expansion in the note issue since 
June does not give a total greatly in 
excess of that for March; further it has 
been less than in 1920 and the beginning 
of 1921.

Interesting developments have oc
curred in external trade. The tonnage 
of ships cleared with cargoes varied little 
in June-July-August; that of ships entered 
much increased in June and July, but fell 
during August. CardifF-Havre coal

freights have risen since June. The rise 
in the weight of imports for home con
sumption from the beginning of 1923 
slackened since June; but in September 
the weight was greater than in August, 
Exports also show an increase in weight, 
especially between August and September. 
The estimates of vahie are less dependable 
on account of sudden price variations. 
The estimates are based upon controlled 
declared values for imports, and official 
values determined in 1922 by a Customs 
Commission for exports, the latter modi
fied by the Adniinistration according to 
price changes in similar goods imported. 
The balance of trade is at all times an
excess of imports, but it is less, than last 
year and admitted to be considerabl}' less 
than the value of invisible exports result
ing from purchases in France by foreigners. 
Coal imports of all kinds in 1923 amounted 
to 22*8 Mn. metric tons, as against zvz  for
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the same period of last year. Compared 
with the first nine months of 1913, total 
imports had increased by 7*6 Mn. metric 
tons or 2*3% in 1923, total exports by 2 Mn. 
or 1*3%. France receives most goods from 
Great Britain, U.S.A. and Belgium; be
tween 1922 and 1923, their increase in 
value with Britain was over 60%. Exports, 
which go principally to Great Britain,
Belgium, U.S.A. and Switzerland, in
creased from last year to this for all these 
countries—by more than 60% for Britain, 
as for imports.

On the whole, French foreign trade 
has so far been considerably more im
portant in 1923 than in 1922, and it 
appears that the last quarter will only 
accentuate this progress. The rise in the 
exchanges has not impeded foreign trade.
This rise, however, was particularly great 
until August, for during that month the 
average rate for the dollar exceeded the 
December, 1922, rate by 27% ; for sterling 
the corresponding rise has been 26%.
Since August the tendency has continued 
to be downward until the middle of 
October. Gold and silver prices have 
been rather lower.

The rise in wholesale prices has fol
lowed, after an interval, upon the move
ment of the exchanges, but it was inter
rupted in May. Between then and 
September the general index of wholesale 
prices rose 4%. In September the index 
number for prices of industrial raw 
materials was slightly below that of the 
preceding month; on the contrary, that 
for foodstuffs increased in the month by 
7%. For the mineral group prices were 
appreciably lower in September than in 
August, though that of coal remains 
stationary and that of pig-iron has been 
considerably increased.

The indices of internal trade are still 
satisfactory. Railway receipts have taxation.

[France.
increased since the beginning of the year ; 
the number of trucks loaded daily, which 
fell in July and August, in September 
exceeded previous records. Commercial 
activity, as indicated by the receipts from 
the tax on stock exchange business, the 
stamp duty on commercial bills, the total 
value of securities in the Portfolio of the 
Bank of France, current accounts in the 
provincial branches of the Bank of 
France, and by the revenue from the tax 
on turnover, from receipts and cheque 
stamps, has steadily progressed. Postal 
cheque business is stationary. As to 
industry, the position seems equally 
satisfactory. Coal output has much 
increased since last year ; the September 
figure is the maximum for any month 
since the war, and is very nearly as great 
as the pre-war rate, though the recon
struction of the damaged ■ mines is far 
from complete. The output of pig-iron 
reached the highest level hitherto attained; 
the number of furnaces in blast was 109 
on Sept. 1st, in place of 104 on July ist, 
while 66 were inactive. On October ist 
I I I  were in blast. The production of 
iron and steel in August and September 
exceeded not only the highest figures for 
the preceding months but also the pre-war 
monthly output. The consumption of coal 
is also increasing, that of petrol is rising 
rapidly, but that of wool, and still more 
of cotton, is diminishing.

Generally speaking, there is no 
unemployment, rather is there a shortage 
of labour. Retail prices are rising; the 
Paris cost-of-living index which rose 
between the third quarter of 1922 and the 
second quarter of 1923, fell slightly in 
the third quarter of this year. Taxation 
has produced more revenue than last 
year—ii  per cent, more in the case of 
direct and 30 per cent, by indirect
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

Th e  Mark has suffered a further
heavy fall. The dollar, which 
was at go Mn. in the middle of 

September, stood at 242 Mn. on the ist 
October, and by the 20th October had 
risen to 19,000 Mn. It seems that 
nothing can prevent the complete de
valuation of the Mark: it frequently 
happens, in agriculture for example, that 
the Mark is simply repudiated. All small 
currency up to the million has become 
waste paper. The Reich floating debt 
alone in the last ten days of September 
has increased nearly seven-fold, namely 
from 7,343 billion on the 20th September 
to 46,717 billion. The real inflation in 
the form of currency is restrained within 
somewhat more moderate limits (it 
amounted to 28,000 billion at the end of 
September), but this difference is not 
important, for concurrently with the 
actual inflation there is considerable 
inflation of credit. It might be expected 
that the revenue from taxation, which 
has now been put on a sound basis, 
would bring appreciable relief, but un
fortunately the effect is slight. This 
circumstance points to the prime necessity 
for driving in the wedge as regards the 
cutting down of State expenditure, espe
cially the reduction in the Civil Service, 
which is much too big for present needs. 
These efforts are rendered more difficult 
by the cost of maintenance of the officials 
and workers who have been driven from 
the Ruhr and cannot for the present 
return there ; added to this is the ever- 
increasing expenditure on unemployment 
relief.

hard denominations have been made avail
able in large quantities for trade. Pay
ments, however, are becoming more 
primitive (in the form of the despatch of 
ready money) because cheques are not 
only burdened with charges, but also 
because 10 days elapse before the amount 
in question is credited to the payee’s 
account. This measure is bringing severe 
criticism on the banks, since they are now 
crediting cash payments one day later, 
and their premises, which are generally 
only open until mid-day, are completely 
closed on Saturdays. Furthermore, the 
banks have agreed among themselves to 
charge not less than 5% per diem for 
overdrafts, and besides, they will accept 
no responsibility for any errors whatso
ever. The banks justify these measures 
by the fact that they are necessitated 
by the great increase in their own

especially the increase in unexpenses
productive labour through the growth of 
the figures to astronomical dimensions. 
A contributory cause is certainly the fact 
that the speculative side has outgrown 
ordinary banking business.

Money, for which up to 10% per diem 
was paid temporarily, has been at times 
easier to obtain, being at about i 2j% 
per diem, but on the 20th September 
again up to 5—y% per diem. The short
age of currency has become less pro
nounced since experience has been gained, 
and currency notes of seven and ten mil-

Gilt-edged securities and speculative 
shares show steadily increasing rates; 
gilt-edged especially, because the hope 
still exists that the claims of creditors will 
eventually have to be met wholly or partly 
by payments of real value. In spite of the 
increase in the value of shares, it is noted 
that the prices of many do not by any 
means keep pace with the depreciation of 
money. Measured in gold, even the best 
shares show a heavy depreciation—a con
sequence of the complete disorganisation 
in German economic life.

In the meanwhile, the institution of a 
new currency bank, with a capital of 
3,200 Mn. Rentenmarks, has given 
tangible shape to the new currency stab
ilisation project. The Neumark (Renten- 
mark) is to have the value of the old 
Goldmark (4.2 to the dollar). The
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Rentenmark is to be secured by gold 
obligations on industry and by mortgages. 
In the technical press the scheme has met 
with some scepticism; its very obscure
ness is in its favour in lay circles, where 
it is cloaked with all the fascination of 
some arcanum. It is obvious that a 
currency based on mortgages or annuities 
can only at the best be a temporar}’ 
relief in an industrial country which is so 
closely linked with the world’s economic 
forces. The stability of the Neumark 
is scarcely better assured than that of the 
old Mark, and the backing in the form of 
mortgages is by no means so sound as 
that of the mortgage deeds of a mortgage 
bank, for the legality of claims on specific 
mortgages fails in the case of real estate. 
The critical action is that the Renten- 
bank is lending to the State free of 
interest 900 Mn. Neumark, Whilst one 
note-printing press is stopped, another is 
put in action.

In the meanwhile prices of raw 
materials and in some cases also of partly 
manufactured goods have risen above the 
world market price. This is particularly 
evident in the case of home-produced coal 
and iron, although wages are still consider
ably lower than world market wages. 
At the beginning of October, according to 
the Frankfurter ZeiUing, prices for the 
mineral group, reckoned on a gold basis, 
were double the pre-war figure. The 
textile group was 1^ times the pre-war 
figure. Foodstuffs alone, reckoned in 
gold, were one quarter cheaper than the 
world market price. “ Cheap ” Germany 
has become for foreigners a country with 
prices at the world level; the special 
taxes on prices for foreigners, which still 
exist in some measure, are therefore less 
justified than hitherto and their abolition 
is desirable.

In trade and industry the crisis is 
becoming more intense. New orders are 
only obtained with difficulty. Home 
consumption is also decreasing rapidly. 
The power to export continues to decrease 
owing to the exaggerated cost of the 
chief raw materials, coal and iron, 
together with the rising working costs

[Germany

owing to unproductive hours of labour, 
namely, the time lost in reckoning wages, 
insurance and taxation. To this must be 
added unproductive labour caused by a 
spreading out of work, for according to 
regulations still in force the dismissal of 
workmen is only permissible after a 
certain appreciable process of this sort 
has been in force. This is not confined 
to industry and the wholesale trade. It 
also occurs in the retail trade, especially 
in the warehouses. Building has also 
fallen off considerably. Last September 
(according to the Bauwelt) the construc
tion of 412 dwelling houses and 187 
factories was notified, as compared with 
549 dwelling houses and 339 factories 
last August. In September, 1922, 2,009 
new buildings were notified. The figures 
relating to shipping are still relatively 
high, and form a contrast to some extent 
to the gloomy tidings from trade and 
industry.

In this bulletin are included the wage 
index numbers, not only for the Frankfurt 
district, but also those published by the 
Government Statistical Office. If these 
are compared, differences are found in 
one month amounting in places to as 
much as 50%. The wages for the Frank
furt district include 27 industries, whilst 
those of the Government Statistical Office 
are limited to eight different callings. 
The Reich’s figures depend on particulars 
obtained from all over Germany. The 
figures for Frankfurt should therefore be 
considered as representative of a large 
city when compared with the other series.

This, however, does not suffice to 
explain the proportionately large diver
gence of 50%. The explanation lies in 
the fact that the Reich figures are not 
only an average for the whole of Ger
many, but are also the average over one 
month. Thus the Reich figures cannot 
claim to be typical (depending on an 
actual weekly wage), whilst the Frankfurt 
figure is a typical wage figure, with the 
important reservation that it only relates 
to wages in one large town.

W ages have adapted them selves
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Per cent.of Mks. 1 Mks. Mks. Mks. Mks. Mks. Mks. Mks. Mks. to
EE z

 ̂ Dec* 1920. Mn 1 Mn 000 Mn 000 Mn. 000 Mn 00 Mn Mn 1OOOMn OOOMn. $ %

Pre-War
1 Aug. July,

1914 1914
Average 3-5 6 1 4-5 4-2 3-15 815

1921
1
1

JAN. .. 100 100 ) 84 1 80 -1-1600 78 174 64-9 195
FEB. >2357 5370 75 1 70 -f400 176 61-3 236
MAR... 56 99 J 82 74 +800 184 62-4 308
A P R .., ) 87 75 +50 190 63-5 267
MAY .. >1371 4719 77 66 11 -2 0 0 i 199 62-3 300
JUNE i 80 1

1 68 +1400 ' 214 69-4 323
JULY 491 1635 84

1 78 107 +400 219 76-7 3-72 301
AUG... 443 1466 91 79 92 -250 219 84-3 3-78 290
SEP.... 273 1194 103 , 98 106 +450 229 104-9 3-75 256
OCT...

268 115
I 391 1528 123 1 120 112 -1800 233 150-2 3-72 263

NOV. . 829 1929 144 141 146 -1900 242 263-0
1920

3-84
3-75

195
150DEC... 1359 4987 160 1 121 185 +  1650 264

1922 
JAN. .. 223 106 2402 5729 156 117 175 -1-1347 124

!
270 203-7 3-75 140

FEB, .. 258 106 948 2250 145 110 235 +634 128 277 ZOO-1 3-81 123
MAR... 260 108 U97 3158 230 170 228 +  1590 140 281 Z77-S 3-87 151
APR. .. 268 115 1284 3525 242 176 228 -1 1 150 289 S99-5 3-90 107
MAY .. 239 111 1167 4725 288 179 245 +382 162 300 m - 3 3-94 95
JUNE. 234 114 1380 5315 319 191 260 +2076 180 312 310-S 3-97 91
JULY. 257 117 979 2755 392 243 279 -276 203 329 4300

1
4-03 81

AUG... 397 131 1589 4482 542 1 375 335 -977 252 356 1040 4-64 59
SE P.... 428 168 : 1183 2997 781

882
474 518 +13234 332 528 1460 5-75 45

O C T ... 755 164 1522 4157 1122 43-3 789 ' 855 +1412 485, 721 SS80 6-75 43
NOV... 2021 243 1 1999 7195 1814 898 441 1464 1704 +7291 770' 1164 7515 6-62 34
DEC ... 3133 298 3257 19523 3045 914 431 2079 2766 +62641 1293:1 2092 7425 7-62 39
1923

928
i1

J A N ... 5140 568 5244 29156 39-7 3828 4155 1998' 2781 11S75 7-50 24
F E B ... 7863 770 7081 28864 941 36-2 7444 8947 3513' 4628 19500 8-37 17
MAR... 6594 727 16646 48813 (1 948 35-7 7258 16739 , 5518 8274 20875 11-75 30
A P R ... 9589 704 17312 72191 950 33-5 8177 27298 6546 10291 21150 11-75 45
M AY.. 18038 778 16811 62635 954 36-3 13345 37747 8564 12901 42300 15-75 32
JU N E. 65747 2523 30300 79600 i 963 41-6 28375 54133 172911 24900 107700 15-75 35

Mn. i1 Ml). ' Mn.
JULY. •2 5853 60700 120800

f 972 43-0 76624 •15Mu 004 .06Mi). •2 18
A U G .. 2-05 79460 •82Mn •92 „ 0-70 1-24 „ 90-4 13
SEP.... 159 1i22-6 „ ;14T„ 28-2 46-8 „ 3760 9
OCT... 
N O V .. 
DEC ...

3152 1 552,.
1
i

§

* Reichsbank Notes. Reichs Notes, and Savings Deposit Notes.
§ On Nov. 1st, Day to Day Rate 540%, Dei>osit Pate 180%, Reichbank Rate 90%.

N O T E S  A N D  S O U R C E S

FINANCE.
Industrial Shares, and Fixed 

Interest Government Loan.—  
Capital Issues.—
Post Cheque Circulation.—  
Reichsbank— Clearings.—

Outside Deposits. 
Savings Banks.—
New Vork Exchange.—
Short Money Index.—

Index Numbers for middle of month. Wirtschaftskurve der Frankfurter Zeitung.
Wirtschaft und Statistik.
Post Nachrichtenblatt.
Wirtschaft und Statistik.
Second week of month.
M̂ nthl*ŷ Avê rages till January, 1922, subseQiiently rate on 15th of month. Wirtschaft und Statistik. 
Average of 3 months rate, daily rate, deposit rate and Reichsbank rate, on drst of mouth.
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JAN .
FEB....
MABC'H... 
APRIL..
JUT.....
JUNE...

I

JC L Y .....Arc...
SE P T ,.:....h
OCT.....
NOV....
DEC....

t

NOTE:
PRICES.•fkoieSi)̂
-PW(
Retii}RtitEiss
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[Germany.

PRICES AND WAGES, TRADE, TRANSPORT, EMPLOYMENT.

Pre-War.Average
1921

JAN.........
FEB........
MARCH. 
APRIL...
MAY.......
JUNE.....

JULY....
AUG......
SEPT. ..
OCT.......
NOV......
DEC.......

1923
JAN.......
FEB.......
MARCH 
APRIL ..
MAY......
JUNE....

WHOLESALE.

u £ 1 =

00 Mks
P- Kg.

ss•2 c 

<
0 Mki

P.
100 Kc.

Index Nos. of 
Prices of

•ooo&

JULY ....
AUG........
SEP r......
OCT........
NOV........
DEC........

1922
JAN........
FEB........
MARCH... 
APRIL . ,
M AY......
JU N E.....

JULY........

S E P J .......
OCT...........
NOV..........
DEC...........

0-8 1-7 1 1

11 31 13 16
9 27 13 15
g 27 12 15

10 26 12 15
10 25 12 15
12 26 11 14
13 28 13 15
14 30 19 18
20 40 18 18
29 59 20 21
42 103 28 28
32 84 32 33

37 82 38 42
37 84 43 46
41 98 52 . 54
53 150 63 67
54 120 66 ' 74
55 110 70 78
81 150 83 ! 91

142 263 137 ! 140
455 630 292 291
395 707 386 432

1020 1732 890 945
1625 3061 1448 1 1674

1393 2894 1758 2054
8050 17202 5550 7159
4525 9427 i 5360 i 6770
4275 9464 , 5350 6427
6097 13570 ' 7003 8237

15275 35500 125751 14980
54000 85000 ,37683 139898

•2Mn Swfc-8 235000 ■28400
2-3 295 2'65Mu3'063

56- „ n 110 „ : 183 .
!t

RETAIL.
Index Nos. of 

Prices of

c o• p J

WAGES EXTERNAL TRADE.

9-24
9-01
901
8- 94 
8-80 
9 0
9- 6

10- 4 
10-6
11- 5
14- 0
15- 5

Jan.
1914
•265

311
4

2-97;
2-80

2- 93

3- 19 

3-82

4-39

619

8-30

1115
I

27 05i
j

71-75i

1034
:2408
2627
2764
3521
'6979
28900^

« 4 692 4  %

181

833

842

3862

445080

Ind X  Nos. 
for

23-6
25-5
28-3
33-1
42-4
50-6
60-5
93T

154-4
2131
333-1
586-7

1140
2366
3365
3610
4150
7080

40200

700 
1770 
2200 
2250 
2900 
7000

27800 
653900111

Weight. Estim'd value 
in Gold Marks

tr.

0000 Metric 
Tons. Mn.

* •

X, < uo&X
o c

sS
U 0

0000
Metric 000 ooo

Mn. Tons.

SHIPPING.

HAMBURG.
Tonnage.

Mn.M.

607* 614*

153
182
192
211
253 
301
254 
209

231
148
265
289
381
403
480 
469 
483 
555 
455 
432

473
317:
522
640
401
481
416

156
183
187 
197 
191 
193

203
175
215
218
209
188

105

330
360
563 
508 
565 
565
685
545
422
532
536
590

564 
446 
503

325
298
324
327
416
428
336
255
291
291
255
423

311
361
436

1474 1182 1203

3548

3097

1082
1173
1161
1198
1171
1192

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

1731-

888
955

1018
1047
881
873

875
716
969

1112
1244
1287
1065
1171
1208
1272
1046
1041

808
920

1014
1072
890
888

838
742

1034
1100
1326
1256
948

1420
1266
1238
1081
1095

1142 1104 
1079 1092 
1381 1360 
1319 , 1324 
1319 ' 1388 
1316 1407
1415 , 1392 
1368 1393 
1351 ,1436

1056
1057 
1180 
1440 
1344 
1487
1584
1679
1914
2129
2671
3508

3636
3736
5838
7638
9413

11115
13357
15436
22080
52894
87264

213119

308660
353770
457600
459760
540030
842450
2-18 Mil 

41 „

UNEMP’M’T.

fl
1^-

ao a 
ZP
000

tP £2 S 0 g

r»/

410
423 4-5
426 4-7
413 3-7
394 3-9
357 3-7
314 3 0
267 2-6
232 2-2
186 1-4
150 1-2
149 1-4

165 1-6
203 3-3
213 2-7
116 11
69 0-9
29 0-7
20 0-6
15 0-6
12 0-7
17 0-8
25 1-4
43 2 0

85 2-8
150 4-2
190§ 5-2
222 5-6
267 7-0
253 6-2

.186 4*1
138 3-5

•. 244**
•

6-3

“ lucludiug Luxemburg.
t  Excluding mining districts of Dortmund and Bonn.
: Comparison with earlier figures not possible owing to occupation of the Custom Houses. 
§ Excluding Rhineland after Feb. 1923.

-After June, new index including Idothing.

® Excluding Baden. E.xcluding Miners.

!i

N O T E S  A N D  S O U R C E S
PRICES.

Wholesale -
Silver and Aluminium.—

Food and all items.—  
Retail—

Reichs Index.—
Elsas Index.-'

Wages.— Frankfurt & District- 
Average for Germany—

IMPORTS AND EXPORTS. 
W eight-
Values in Gold Marks—

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS R ECEIP TS- 
UNEMPLOVMENT-

Monthly Averages till .Jamiaiy, U)22. subsequently for 1st of month. 
geselLchsft.

Index Numbers for 1st of month. Wirtschaftskurve der Frankfurter Zeitung.
Frankfurt - am .Mein Mctall-

Excludes clothing. Eildieust des statistischen Reichsamte.s. .'
Includes clothing. For 1st of month. Indexziffern (Iber die Kosten der Lebenehaltuug.

*\

Wirtsohaftskurve der Frankfurter Zeitun?. • -
Wirtschaft und Statistik. Weighted aveiage for skilled workers in 8 occupations. Ayorage for month. ^

Wirtschaft und Statistik.
State Statistical Bureau.
Excluding Saar—Wirtschaft und Statistik.
Wirtschaftsdienst.
Wirtachaft und Statistik
Nos. receiving relief on 1st of month—Reichsarbeitsblatt. Trade Union percentage for end of month 
but given as for following raouth to be comparable with previous column.

•i!
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[Italy.
insufficiently in proportion to the great 
depreciation of money. It seems that the 
demands of the Unions have become 
more moderate on account of the threat
ened dismissal of workers. It is becoming 
more and more obvious that with the

lack of sufficient nourishment and coal 
is terrible

falling off in trade, computed wage rates 
based on an index number cannot be 
enforced. Measured in gold, wages have 
fallen to half their pre-war value. Social 
relations are becoming even more strained. 
Employers in the iron, steel and associated 
industries think that the time has come 
when they can make an attack on the 
8-hour day with success—this at a time 
when there is not sufficient work for a full 
8-hour day. The wages of industrial 
workers are already below the subsistence 
minimum, as are the incomes of the 
more w idely d istributed  in tellectual 
c lasses —clergy , doctors, teachers, 
students, officials—these have fallen to

The final cause of the complete 
collapse of German currency and industry 
is the occupation of the Rhine and the 
Ruhr, with their attendant hampering 
effects on trade. Added to this is the 
unscrupulous manner in which the Ruhr 
relief funds have been exploited for 
personal enrichment—such as the mani
pulation of the exchanges far above the 
real needs of the case. The conse
quences are hunger-riots, which are 
breaking out in all quarters of the Reich, 
and have to be put down with force.

i/5th to i/ioth of their pre-war value, 
measured in gold, and the suffering from

If economic life be not soon restored 
on the Rhine and in the Ruhr, and the 
reparations payments fixed at a reason
able figure, the policy of “ sauve qui 
peut ” will further ruin industry and the 
will to work, and acquiescence in the 
paym ent of taxes be still further 
diminished.

ITA LY.
Information communicated by Professor C. OTTOLENGHI, of Turin.

Al t h o u g h  there is stUl some
instability in the economic situa
tion, owing to the appreciable fall 

in stocks and shares in the second half
of September, other indices are begin
ning to show signs of improvement. The 
harvest has exceeded expectations; the 
wheat crop, which was estimated at 
about 54 Mn. quintals (See Supplement 
No. 7) is now definitely stated at 6i Mn. 
New capital issues in the third quarter 
exceed the figures for both the preceding 
quarter and the corresponding quarter 
of 19 22 . U nem ploym ent has also
decreased considerably.

E x c h a n g e s .—Some interesting results 
obtained from the analysis ofare

exchange movements by studying the 
fluctuation during the thirty days of each 
month, for if we extend our view over a

longer period than we have in our 
monthly reports, we find movements 
which synchronize with those of other 
indices. Thus in July an increase in the 
prices of industrial securities corresponded 
with high exchange rates; in that month 
of favourable tendencies, with anticipation 
of further improvement, sterling and 
dollars were bought for exchanging for 
raw materials or in other ways. On the 
other hand, in the last month of the 
quarter there was an almost simultaneous 
fall both in exchanges and shares.

It is not possible to say whether this 
is a question of correlation or merely co
incidence, but all the elements in an 
economic situation are linked in an inter
dependent system, and though one can 
imagine the existence of this system, it is 
very difficult to determine statistically
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the relations between single elements con
sidered by twos and threes, since they 
cannot be examined apart from the in
fluence exerted by other elements, an 
influence which may vary both in point 
of intensity and of time.

Passing to the analysis of the data, in 
spite of the fall which occurred last month, 
the level of the dollar and sterling in the 
third quarter was higher than that in the 
preceding quarter and in the correspond
ing quarter of the previous year.

V a l u e  o f  I n d u s t r i a l  S h a r e s .—The
chief feature of the third quarter was a 
strong upward move in July and August 
and a rapid fall in the second half of the 
quarter. This sudden change deserves 
examination.

The rise in the first two months, which 
extended also to banking shares on the 
strength of the latest financial results, 
was accentuated bv the action of “ bull ”
speculators, which in reality was based on

the idea that, given the low level of the 
lira, values should rise inversely with its 
fa ll; but the international situation in the 
second half of September, bristling with 
difficulties and rendered more serious with 
the worsening of the position in Germany, 
did not produce conditions in which the 
rising tendency in Italy was able to 
continue, and it was soon realized 
that dividends would fall. Almost at 
the same time, however, Bank of Italy 
shares, which had risen rapidly owing to 
the favourable situation, fell heavily in 
value ; the cause of this fall arose out of 
a decision by the Governor, who for State 
reasons restricted the Bank’s dividend, so 
that a part of the available funds could 
be used for restoration work which the 
State intended to complete in the general 
interest ; but this cause was not imme
diately known, and the fact of precipitate 
selling of the Bank’s shares affected the 
stock market very considerably; the 
downward tendencv became more marked.
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Italy.]
FINANCE. TRADE.

EXCHANGES. SHARES.

Value in Italian 
Lire.

% %

o

%

At

BANKING.

Mn. 
% ' lire

1913
Average

1919 
J A N . . 
FEB. 
MAR. 
APRIL..  
MAY ... 
JUNE ...

100 100 100 100

119
119
122
136
147 .
147

143
150
149 '
147
156
159

170

JULY ... 
AUG. ...
SE P........
OCT. ... 
NOV. 
DEC.

1920 
J A N . . 
FEB. 
MAR. ... 
APRIL..  
MAY . 
JUNE.. . .

148
155
161
167
192
197

120
120
120
116
121
124

-730

268 '
349
365 ,
440
379
324

203 
243 , 
278 
356 ■ 
303 
264

JULY ...' 
AUG....
S E P .....
OCT.... 
NOV.......
d e c .......

1921 
JAN.. . .
F E B .......
MAR.......
APRIL..  
MAY ... 
JUNE....:

348
393 ,
439
492
528
547

265
294
318
352
374
393

542
525
502
431
360
383

416
418
406
340
296
298

120
128
136
142
133
133

136 
149 
140
137 
143 
134

164
96

130
105
233

140
147
154
168
165
169

JULY ..
AUG.....
S E P .......
OCT. ... 
NOV. ... 
DEC. ... 

1922
JAN......
FEB......
MAR. ... 
APRIL.
M A Y .....
JUNE...

416
451
453
450
465
435

JULY ...
AUG.......
SE P........
OCT.......
NOV.......
DEC. .... 

1923
J A N .......
FE B.......
MAR......
A P R IL . 
MAY. ... 
JUNE...

446
392
374
358
365
385

JULY .. 
AUG. ...
SE P.......
OCT......
NOV.....
DEC. ...

420
426
448
459
425
381

313
336
347
384
379
370

170
180
173 
182
174 
176

122
126
109
103 
112
104

- 479

381
351 
337 
325 
333 i
352

186
178
176
169
176
176

392
398
395 
386
396 
419
443
444 
435 
424

384
391
407
418
388
360

375 
383 
382 
369
376 
397
418
417
404
393

154
160
157
156

.sucS01
5

O'*n

Bank of Italy.

♦c0
d
D0Sm
0
%

(
0 2

%

100
4

100
i

100
• mid 1913) (end

354 562 889
332 1 556 793
376 569 798
355 581 750
382 581 787
437 594 760
518 625 772
648 644 736
525 687 766

, 646 744 779
; 493 762 813
, 629 787 730

573 744 826
, 699 731 784

782 750 754
' 863 781 646

877 806 693
1064 862 746

998 862 $ 781
• 978 869 741

903 931 729
1083 950 737
1005 962 984

' 1027 962 919

1220 931 1100
916 912 974

, 1117 900 1040
' 1214 875 1087

1105 856 1137
1078 869 1027

1 935 812 1160
1 1141 862 905

$

1 1013 894 875
1 1182 894 879

1109 862 , 994
1 1166 925 905

; 1085 906 1376
. 908 881 1198
' 1 888 875 1285

; 802 850 1151
1 855 ; 837 1285

888 869 1229
1045 868 1214
872 862 1310
786 868 1111

1128 887 1070
1177 868 1185
1175 863 1188

1284 839 1199
1086 798 1234

, 1154 793 1242
' 1149 776 1037
■ 1297 740 1061

1398 793 895
’ 1557 799 1014
1 1285 782 903f 785 904

IMPORTS.

.3 ®
CO

No,

VOLUME.

I

%

EXPORTS.

VOLUME.

*3 w

100 596t 100
I

191
186
191
193
197
201

I ^

203
205
206
205
206 
211

210 
210
209
210 
212 
217
224 , 
229 11 
229 
231 
233 
241

249 
254 : 
258 : 
261 
264 
270

146
148
149 
127 
207 
224

275
278
279 
279 
281 
287

290
293
296
299
303
308
315
318
320
319
321 
325

232
258
332
261
288
300

335
336

341
270
287
339
338
316

402
367
437
431
474
475
515 
450* 
441*

217
124
166
150
108
154
99

105
108
170
149
262

171
186
200
179
207
222

1 % % % % %

LOO '
1

1 0 0 100
1

100 100 100 ^
44

1
8 67 '

1
151 i 390 75

1
20

44 , 117 ; 194 • 276 285 66 .
42 118 ' 170 : 288 103 28
45 j 144 1 0 0  ' 405 68 20
45 80 133 412 50 127
58 118 . 182 1! 486• 41 77
64 ; 32: 123 , 796 41 92
50 76 ' 201 ‘ 560 76 106
72 80 { 94 148 276 119
69 60 i 215 322 243 194
87 ! 79 159 352 224 152
61 1 92 170 197 187 160 ;

44 45 150 150 97 72 :
43 ' 57 88 : 104 114 108
44 78 228 ' 228 134 110 ^
38 95 133 • 126 144 175
62 112 121

1
160 344 131

78 213 190 1171 265 180
67 47 131 112 227 110
50 91 86 75 197 113
39 85 164 159 51 147
73 84 182 135 59 105
36 58 208 134 68 75
58 98 153 ; 161 40 136

72 50 157 490 68 33
55 95 133 , 276 88 46
91 132 99 556 177 43
69 136 65 ' 776 76 93
35 87 81 919 88 61
53 69 95 6741 56 144

43 30 100  ̂ 261 28 44
78 69 134 371 31 72
74 48 122 ; 349 96 87 •
83 63 221 1 255 89 88
73 44 172 : 284 75 70
98 109 175 507 278 64

71 66 139 407 51 48
47 54 87 316 144 57
78 67 134 240 232 65
90 67 107 , 336 172 58

112 60 108 279 354 52
118 i 180- 131 344

f
454 ‘ 51 i

79 30 157 364d 253 46
77 77 177 ! 300• 112 53
68 ; 92 197 1 208 195 62
90 111 186 ; 173 101 72
84 84 159 I 172 112 76

101 1 155 134 : 188
1

230 60

73 48 159 i 192 110 57
78 194 149 182 296 75
78 127 122 189 238 82
96 89 125 163 202 49

105 97 156 176 212 76
97 91 142 404 341 48

1
1
1

i11

i

% %

I m- ' E x
po r t s 'PORTS

VALUE.

EXTERNAL
TRADE

excluding
precious
metals.

Mn.
lire.

Mn.
lire.

100 100 303 209

1060 
1370 
1660 
1650 
1360 
1430
1550 
870 

1530 
1190 
1280 
1660

200
300
370
350
360
480

1620 
1850 

61 2320 
63 I 2090 
47 2670 
53 3450

430
550
660
750
720
830

1800
2160
2070
1940
2140
2710

1510
1740
1980
1770

40 1580 
49 2060

760
970

1060
1060
970

1160
770
780
840

1040
1080
1270

630
710
710
740
570
960

560 
980 
960 

1100 
1120 
1880

440
590
660
680
720
850

1320
1060
1310
1160
1240
1660
1130
1050
1230
1390
1260
1915

620
720
720
690
590
860

1060
1570
1495
1404
1587
1956
1008
1471

700
700
750
790

1050
1010

790
750
886
722
784
948
796
835

Indicates change m seriess. Till June 1021 officinl values, then declared values Provisional. + Monthly average 1912-4.

in taMe on p. 15 o/ Til., insert product,cn o/ rou- siU- in
Official Exchanps ^^azzetta uffidale Exchanges.

Values of Industrial S h a re s .-S e tth n g  prices from the Official B ulletins oi tne  Fcmiomiche
S S ! - B „ n 3.,n o. Bocio.. pe. A.iooi a cr  I„aus«i. e Con,„,e.cio.. BoUe.,.o a. N o...e

"“rS B olleti,>o di Noti.ie Commer.iale del Minis.cvo deir Industrie e Commefcto.

^̂ c'oifnts ?Banlf'*of**'*ha!y).—Gazzetta ufficiale del Regno.
“ • “ •• Bolletino di Notizie Commercialo,

Ufflcio dell camera di Commcrcio di Milano.Savings Bank Deposits.^ 
Bankruptcies.

t .

.jlert 
I thnJ 
iport

Id-.
I

1913
Arer»f®
1919 

J.UN. -  
FEB- -  
HAS:-iPBlB
5I Â  -

jriv
AlU-
SEPT-
OCT; •"

dec. •••
1920

JAN.- \  
FEB.- ^

APRIL i  
MAY -  5
jdt: ^
JULY 3 
.IIT- 2 
SEPT. : 
o a . . .  ‘
SOV.... 5
dec....
1921 
•US. - 
FEB.... 
M.VK.... 
.\PRIL 
MAY... JDT
JIXY 
AUG,... 
SEPT. 
OCT.... 
XOV.... 
DEC.... 
1922 

JAV.... 
FEB.... 
ILVR.... 
.IPRIL 
May ... 
JUXE
JULY
AUG....
SEPT.
OCT.... 
NOV.... 
DEC.... 
1923 

J-VX.... 
PEB....
M-IK...
APRIL
;iay...
JUXE

JCLY
AUU
SEpr;-
OCT
NOV."
DEC..::

XX

PRlCls

*
'Ll
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303

060
3?0
660
650
360

209

300 
370

560 
430; 480
550
870

190

850
330
090
670
450

430
550

750
720
630

760
970

1060
1060
970

1160
800 i 7f0 
1601 78) 
070 84)
940
140

low
1060

710 i 1270

510 
740 
980 
770 
560i 
OMi
560;

i

100 
120 
880;

630nono
7«
570
9®
440
590
660
680
720
850

M

320, ®

3101 720 
160! «5

130i W
0501 ^  
2301 g 
390 
260 
915

790
KfiO
lOlO

570
496
404

790
750
8*
722

587'

006
4n

796 
835

TRADE. PRICES.
[ I t a l y

EMPLOYMENT
SHIPPING.

Movement of 
Merchandise 
through the 

Port of Genoa 
In- Out

ward ward
iooOO Met. Tons

MATERIALS.

doO

a'

2 S
u ««i5

5 it

c £ O'*o £> od
BS

a s
o

% <v

1913 
Average

1919 
JAX. ... 
FEB. ... 
MAR.... 
APRIL 
M .\Y ... 
JUNE
JULY  
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D E C ....
1920 

JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE
JULY 
AUG.... 
SEPr. 
OCT. ... 
NOV.... 
D E C ....
1921 

J.AN. ... 
FEB. ... 
M A R ... 
APRIL 
MAY ... 
JUNE
JULY 
AUG.... 
SEFP. 
OCT. ... 
NOV.... 
D E C ....
1922 

JAN. ... 
F E B .... 
MAR... 
APRIL 
M.\Y .. 
JUNE
JULY  
AUG... 
SEPT. 
OCT. .. 
NOV.... 
D E (\ ...
1923 

JAN. ...
FEB......
M.AR... 
APRIL 
MAY ...| 
JUNE
JULY 
AUG.... 
SEPr. : 
OCT. ...i 
NOV....' 
DEC....

355
357
348
359
511
482
350
306
324
297
297
397

397
380
363
277
260
299
269
353
368
362
489
505

470
384
476
338
293
•267
342
384
460
494
494
580

408
460
552
466
520
493
473
451

42
42
53
42
57
64
51
57
33
63
63
56

100 ‘ 100

1570
1696
1772
1823
1772
1544
1544
1722
1848
1772
1696
1646

44 1342 
41 1165 
39 937 :
39 1013 i 
48 886 ■
32 760
25 709
20 608 
24 582
28 608 
41 544
41 I 532

513 ' 
549 
500 
475 i 
468 
475
524; 
576 ' 
582 
576 . 
524 
500

532 ' 
563 
614 
576 , 
570 j 
589 ■

652
815

1110
1174
1244
1221
1131
1023
1071
1043
943
861

811
687
611
566
506
492
525
526 
526 
587 
618
629

630 
556 
525 
502 
484 
489
493
494 
496 
500 
496 
480

467 
470 
472 
470 
469 
449
447
448
449 
449

100 100 100

541 390
430 390
376 390
411 390
463 400
565 398
555 430
552 435
565 475
610 600
770 i 813
839 i 813s

874 500 1041
1187 639 ’ 1313
1283 667 1300
1496 583 ; 1538
1535 889 1363
1396 , 667 : 875
1187 583 794
1222 1 722 919
1244 722 963
1257 ! 722 956
1196 I 722 1 913
1039 I 722 869

1013 j 528 763
864 ! 472 619
713 472 1 684
539 : 444 650
444 ■458 518
387 405 506
409 ' 431 678
535 431 756
797 431 844
809 431 969
739 , 659 1009
704 597 ■ 1019i
700 625 1031
657 625 831
619
587
651
715
792
788
811

625 780
625 ; 788
632
700

863
901

712 1000 
792 975

987770
830 : 850 1031

950857 965 
793 1000

820
822
854
799
747
778
794
772
853
875*

653 ;
701
701
701
701 ;
736
736 ' 
806 ’ 
806 
806

838

850
900

1012
1000
1000
963
950
959

1187
1050

WHOLESALE.
FOOD PRODUCTS.

.E-s
S'©OiS

*53
m c X o

O '/o % O'A> % %

Weighted Indices 
Ottolcnghi.

100 100 100 I 100

225
226
227
228
229 '
230 '
273
274
276
277
279
280 ,

281 I
283
284 
286 
287 ■ 
289 :

612
625
675
694
663
706

363 ; 687 
365 I 675
367 : 725
368 , 788
369 I 794 
371 850

372
374
375 
378 
380 
425
455 
465 
471
475 
473
476

458 
429 
405 
396 : 713 
422 713 
422 672
447 625 
432 566 
429 625 
443 637 
425 I 625 
400 625

888 
: 919 

950 
I 938 
' 844 : 700
' 731 

700 
! 738 

813 
825 
750

725 
750 
706

400
400
411
413
409
402
349
335
335
335

650 
1 675 

703 
781 
750 

i 725
: 725 
' 725 
; 725 
: 750

493 
535 
575 
583 
617 
635 !
631 
621 
635 
656 
703 ; 
728 :

339
339
339
764
718
764

365
365
365
447
447
447

753 764 447
717 778 447
762 ' 827 447
813 621 , 447
841 621 ! 496
865 621 496

I

885 ' 621 496
869 621 : 496
811 I 621 i 496
750 i 588 , 496
623 1 509 I 496
555 : 473 ! 496
567
600
767
787
811
796

717
717
727
727
727
700

461 i 472 
489 472 
636 472 

I 665 472
585
537

566
552
552
552
537
537

488
512

766 I 551 
776 1 551 
776 551 
776 551 
766 551 
761 516

761
761
750
755
755
746
746
694
659
456

474
474
474
474
474
474
474
474
474
474
474

512 
492 
492 
492 

 ̂ 467 
467

467 
1 467 
; 467 

467 
506 
506

. 506 
467 
467 

; 439

V I
■ > > 4

a
S

%

oo

r*'/O

899
1099
1219
1340
1365
1215
1150
1148
1199
1077
1108
1029

915
781
686
640
558
509

529
523
542

596
582
612
633

684
686
673
649
578
538

541 ‘ 556 
560 586 
624 642
670
683 
672

672 
614 
584 
564 
581 
610
650 
665
671 
691 
688 
654

624
643
673 
652
639 
642
640 
640
684 
665*

668
674
651

597
585

588
593
599
619
613
602
585
560
548
482

d
O

%
100 100 100 100

647
706
764

580 i 821 
577 ; 833 
577 I 779

761
762 
799 
806

647 : 793 
668 783

616 1 633 
611 : 613 
597 592 
595 , 585 
603 ! 595 
584 592
592 620 
591 I 613
602 I 621
610 I 635

RETAIL.

Gen
eral

Index
Baehi

Base 
UH)l-5 

'  100 
%

758 
717 
678 
604 
574 
529

! 552 ' 
; 564 , 

636
i 668
: 684 

658

622 
606

I 599 
609

I 622 :
629 

, 621 ' 
; 614 i
; 602 

585 
590 
540*

639
701 
759 
836 
832 
796
761 
788 
826 
830 
844 
826

810 
773 
761 
736 
689 
641
655 
683 
731 
755
750 
749

727 
709 
672 
664 
660 
677
702 
702 
733 
757
751 
730

•Î IS
1714
717
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1o tt

O ^ cSA—*
6%

100 100
(Mid (1914
1913) 1st h)

353
361 353

351
353 331

317
362 329

280
324 289

302
359 323
372 348
383 352

384 320
393 329
401 332
415 349
435 374
445 378
452 379
464 385
480 398
507 416
533 439
543 459

542 471
540 469
556 475
564 486
544 476
508 442
501 428
534 435
542 450
581 466
583 477
585 478

577 473
559 471
545 454
524 445
530 449
530 449
527 451
531 453
536 464
555 470
561 470
557 467

541 464
527 459
623 456
530 457
535 459
531
518

UNEMPLO Y- 
MENT,

Nos. at beginning] 
of month

t£ U

£  u

XX IDiy data from the Ufflcio governativo di Statistica Agraria,” subsequently three types selected from data supplied by the
Milan Chamber of Commerce.

Indicates Modification of Series. * October prices ai'e provisional. t Modified figure.

S O U R C E S
PRICES.

Wholesale.—

Retail.—
COMMERCE AND SHIPPING. 

External Trade.—
Port of Genoa Trade.—  

UNEMPLOYMENT.

OOO 000 \ 000

230

1

13

r

268
272 65 395 :
295 24 375
289 18 356
253 17 326
231 16 322
223 16 290
216 19 294
148 64 255

153 71 268
149 75 270
144 77 1 261 1
131 67 ' 235 1
198 60 1 20?
60 32 , 115 ;
52 30 105
45 20 88
45 24 1 93
73 23 115
63 16 100
66 18 107

63 18 102

150 14 250

227 40 388
255 43 435
269 45 470
250 42 473
253 36 492
268 35 512

277 37 541
287 35 606
274 37 576
237 33 498
214 30 432
209 29 410
189 28 372
155 24 304
156 25 317
167 24 312
160 22 321
164 21 354

183 23 381
194 24 391
174 21 327
150 20 280
145 18 270
138 16 244
119 16 216
92 16

9

183

Hon ̂  1 1 Chambers of Commerce, of the Cotton Association, of the Silk Assoeia-RnMo*5n ^ A® ';;«‘K‘>ted >ndex numbers, see note on page IG of Siipp. to Bull I. assoua
Bulletin of the OfHces of Labour Statistics of the communes of Rome. Milan and Turin.

of Finance statistics of special import and export trade Municipality of Genoa,
mercato del lavoro (Ministero per il Luvoro). 

pazione in Italia (cf. Bolletmo del Lavoro e della Previdenza aociaio).
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and spread to a large proportion of shares. 
As mentioned in the last report, the index 
of closing prices of industrials for Sep
tember as compared with that of August 
fell by only three points, but the rate of 
fall would be much greater if the figures 
for the end of the month were compared 
with those for the first half of the same 
month.

W h o l e s a l e  P r i c e s . — The index
series show many changes, for the prices 
of the selected commodities have moved 
in different directions. These commodi
ties are of the most importance, for in our 
scheme only the prices of those com
modities which have weight in the varia
tions of the national economic situation 
are included. However, in spite of the 
differences between the series, there 
appears during many months up to the 
end of the third quarter a tendency 
towards stationariness and it is interest- 

to note that this stationariness
exists not only in the case of agricultural 
produce, but also of industrial produce, 
although it results from fluctuations 
sensibly different in the two series owing 
to the difference between the agricultural 
markets situation and that of industry. 
There was a fall in the first two months 
of the third quarter and a rise in the third 
entirely due to the prices of certain
industrial commodities.

E x t e r n a l  T r a d e .—Data is available

values are shewn at a higher level, but 
the increase is masked by the high ex
change rates prevailing in recent months. 
On the other hand, this want of external 
trade must not be interpreted as an un
favourable sign, for other indices show 
that home consumption has increased. 
There is improved employment among 
the industrial and agricultural classes, 
owing to the needs of the population of 
the restored provinces which before the 
war were satisfied from other countries. 
There is no doubt that internal trade has
improved. According to a statement by 
the State Railways, the number of wag
gons loaded in August was 2,100, and in 
September 2,200, as compared with i,8co 
and 2,100 in the corresponding months of 
last year, and this increase in traffic com
pared with last year accords with the in
creased volume of merchandise passing 
through the port of Genoa,

October.
October shows special economic 

features distinguishing it from the Octo
ber of I Q 2 2 .

Contrary to the usual seasonal move
ment of the exchanges there was a fall 
in exchange rates; the dollar fell from 
22*69 to 22‘ i5 in September—October, 
and sterling from 102*83 to 99'99*

for the first two months only of the third 
quarter, and that only for total values 
of imports and exports. In July there 
was an appreciable fall from 195b to 
1008 Mn. lire in imports and from 948 to 
796 Mn. in exports. It should be noted 
that this fall both in imports and exports 
corresponds to the seasonal change 
normally experienced in the month of 
August. The anticipated rise in Septem
ber was considerably greater in the case
of imports which rose to 147^ lire in 
value whilst exports reached only 835 Mn. 
When considering earlier monthly fluctua
tions of the principal imports and exports, 
no definite tendency towards improve
ment is to be found in the case of exports 
which is confirmed by an experienced 
interpretation of the total value, since the

The wholesale price indexfell consider
ably owing to reductions in the price of 
coal and silk, following the rapid rise 
which occurred in September owing to the 
Japanese disaster, but principally owing 
to the reduction in wine prices alter the 
har\^est. This reduction is very important 
because grapes are one of the principal 
products of the country; the wine trade 
has extended considerably in many pro
vinces because wine consumption is con
sidered almost indispensable in the 
families of the working classes and agricul
tural labourers, and because it forms a 
considerable item in exports. However, 
the fall of the index number from 659 to
456 will show a reaction.

During the month the value of indus
trial shares has shown a tendency to 
adjust itself, but the index fell one point
from 157 to 156.
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PROVISIONAL PROGRAMME FOR 1923.

MONTHLY BtJLLETIN—To be issued between 20th and 25th of each month, with a Supplement issued 
about 7th of the following month.

The Bulletin will contain charts, tables and comments dealing with the current trade position in the 
United Kingdom and in America (by cable ffom the current Har\^ard Service).

The Supplement Avill contain charts, tables and comments dealing with European countries and the 
latest available British figures.

The statistics in the Bulletin will embrace finance (stock prices, exchanges, bank activities, etc.), 
prices and wages, inland and sea transport, output, trade and employment.

QtTABTBBLY SUMMARY AND REVIEW—To be issued with the Bulletin in the first month of each 
quarter, from April, 1923, onwards, containing a review of the preceding quarter, brief articles on such 
matters as capital issues, movement of exchanges, movements of foreign trade, and public finance during 
that quarter, and charts and tables covering longer periods.

1

SPECIAL MEMORANDA:

Tariff Changes in Relation to British Trade.—By T. E. Gregory.
Stocks of Staple Commodities.—By J. M. Keynes and R. B. Lewis.
Har\'est Results and Prospects.—By Sir William Beveridge and R. B. Forrester.

Each of the foregoing will, it  is hoped, appear, every six months.

Seasonal Movements in Finance, Trade and Production.
The Time-Relation between British and American Trade Movements, 
The Coal Trade.
The Iron and Steel Trade.
Shipping.
The Cotton Trade.

. fi-
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Special memoranda on these and other subjects are being arranged for, and will appear from 
time to time. They will not necessarily all appear during 1923-

The Executive Committee cannot guarantee the fulfilment of this programme, and reserves the right to vary, 
reduce or add to it as circumstances require.
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Primed by St. Qcinents Press, Ltd., Kingsway, W.C.2.
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