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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

April 16th, 1924.
H E fundamental conditions for con­
tinued progress remain unchanged, 
but there have been indications of 

a certain nervousness and reaction during 
the past few weeks.

The favourable symptoms are a con­
tinued increase of bankers’ advances, 
which, at ^̂ 785 Mn., are 5 per cent, 
greater than 6 or 12 months ago, a 
further considerable increase in the 
production of pig-iron and steel, and the 
continuance of a maximum output of 
coal. Labour troubles are for the 
moment less acute, and little fear is felt 
of a coal strike. Continental affairs 
appear to be a little nearer settlement. 
On the other hand, unemployment 
shows no more than the usual seasonal 
improvement. Wholesale prices of 
materials have, on the average, not 
risen, though there is much variation 
in detail; security prices, disturbed by 
the fluctuations of the franc and by bad 
trading results of some companies last 
year, though they have not fallen any 
further than was recorded a month ago, 
have shown little buoyancy. The 
nen^ousness thus indicated is in part i

►

due to similar hesitation in America. 
Just as,"twelve months ago, when industry 
was showing signs of recovery, it was 
feared that the rate of progress was being 
over-estimated and a definite reaction set 
in, so now business men appear to be 
inclined to wait rather than to trust in a 
continued upward movement.

We have not been able in any of 
our monthly summaries to predict very 
rapid improvement, but we continue 
to hold the view that business is on the 
up-grade and that, as in the past six 
months, the general position has sub­
stantially improved, in spite of many 
adverse circumstances at home and 
abroad, so there is nothing to prevent 
output being increased and unemploy­
ment diminished. But the feeling of the 
market is so large a factor in determining 
the rate of development that the existing 
hesitation and tendency to a pessimistic 
outlook may bring about their own justi­
fication, in so far that the good effects of 
the more permanent forces may be 
checked and delayed. In brief, conditions 
appear to be favourable, but some 
stimulus is needed to take advantage 
of them.

UNITED STATES. HARVARD FORECAST. (By Cable.)
17th April.

Th e  recession of prices and con­
traction of business activity which 
developed at the middle of Feb­

ruary continued into April. Although 
the volume of business currently trans­
acted remained large, many important 
raw materials markets sagged steadily, 
and few showed any pronounced strength. 
Recent evidence, however, suggests that 
stabilisation of prices may be at hand, 
although this conclusion cannot yet be 
drawn with any degree of certainty. On 
a strictly economic basis the outlook 
remains favourable for the continuance

of generally good business conditions. 
Despite the large volume of current 
business transactions, money is easy 
and interest rates have responded to 
decreased business activity by declining 
rather than by rising, as they would have 
done if business conditions had been 
unsound and serious difficulties were in 
prospect. Barring the occurrence of 
serious political developments we would 
be justified in extending our forecast of 
generally good business conditions to 
the second half of 1924. Since no con­
fident opinion can be found at this time 
concerning political conditions either
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foreign or domestic, it is only possible 
to suggest that political conditions make 
for a continuance of caution and 
conservatism. Concerning domestic pol­
itical developments of next six or eight 
months it is difficult to reach a definite 
conclusion. If unusual and disturbinj?

contest and particularly if radical third 
party movement assumes serious propor­
tions, political conditions may outweigh 
generally favourable economic conditions 
which would otherwise make for main­
tenance of normal volume of business

issues are projected into the Presidential
and reasonable degree of prosperity for 
the remainder of the year.

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

GENERAL BUSINESS CONDITIONS. (E xtracts from  letter o f  A pril 5 , 1924.)

Th e  outstanding development shown 
by the index chart for March is the 
continued decline of industrial stock 

prices in spite of the easy money con­
ditions reflected by C curve. This decline 
in stock prices is probably due to un­
settlement of speculative and business 
opinion caused chiefly by recent political 
developments. It is altogether premature, 
however, to conclude at this time that 
political forces are going to outweigh the 
economic factors favouring the mainten­
ance of a large volume of business 
conducted in conservative fashion with 
moderate credit demands. We interpret 
the events of the last few weeks as 
evidence of conservatism in business 
opinion rather than of unsound economic 
conditions.

The decline in our speculative curve 
was the result of decreases in both its 
component elements. The average of 
industrial stock prices was lower than in 
February, The adjusted figures for bank 
debits in New York City also declined, 
because the actual figures advanced less 
than the usual seasonal amount.

Actual interest rates, instead of show­
ing the seasonal increase usual in March, 
declined, so that our money curve, which is 
adjusted for seasonal movements, fell 
sharply.

In the first half of March fluctuations 
of security prices were not pronounced. 
But during the remainder of the month

industrial stock prices declined sharply, 
railroad stock prices continued to move 
within a narrow range, and bond prices 
advanced.

The recent recession of the stock 
market in the face of easy money condi­
tions reflects the unsettlement of opinion 
that has resulted from uncertain political 
conditions here and abroad. Stock prices 
had previously shown a substantial ad­
vance with the development of easier 
money and more optimistic sentiment at 
the turn of the year, and it is not surpris­
ing that the uncertainty of the past six 
weeks, which has affected business as well, 
should have resulted in the loss of a large 
portion of this gain.

Unexpected ease developed in the New 
York monev market in the third week of 
March. Rates on all classes of loans
declined, and, although recovery was 
registered in the last week of the month, 
especially in call loans, money conditions 
are now generally easier than they were a 
month ago. Since the money market is 
usually firmer in March than in February, 
the decline in rates this year is especially
significant.

Part of the weakness in interest rates, 
as may be seen from their recent re­
covery, was temporary, and was clearly 
due to an accumulation of funds in the 
New York banks, which in large part 
resulted from the mid-month fiscal trans­
actions of the federal tjovernment. The
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effect of this temporary surplus on the 
market was naturally felt most severely 
in call rates, and these rebounded vigor­
ously upon its disappearance. But the 
occurrence of so widespread a decline in 
rates in a month in which firmness is the 
rule, even if partly of a temporary nature, 
displa>s strikingly the present ease of the 
money situation. Moreover, this ease is 
clearly not to be explained by a decrease 
in the demand for banking accommoda­
tion. On the contrary, the demand for 
money for commercial purposes has not 
slackened, but has remained fairly active ; 
and bank loans have been increasing.

The easy position of the money mar­
ket is due fundamentally to a gradual 
and steady strengthening in the general 
banking situation. The effect of this 
improvement is shown in a striking manner 
by the extent to which the recent tempo- 
rarv abundance of funds in New York 
forced down interest rates. From the 
end of August to the first of January a 
substantial increase in the demand de­
posits of New York banks had been in 
progress ; and during January and Feb­
ruary the volume of deposits was well 
sustained, although at a level below that 
of the previous 3̂ ear. In the first three 
weeks of March there was an increase of 
approximatelyioomilliondollars in thenet 
demand deposits of the New York mem­
ber banks of the federal reserve system, 
so that such deposits are now above those 
of a year ago.

Another evidence of the stronger 
banking situation lies in the ability of the 
member banks to reduce their borrowings 
from the federal reserve banks, at the 
same time that their loans to customers 
are increasing. Commercial loans of 
the reporting member banks, since they 
began to increase toward the end of 
January, have risen 236 million dollars, 
while the rediscounting operations of 
these banks with the reserve banks have 
declined 88 millions. Over the past 
twelve months the discrepancy is even 
greater ; the increase in such loans has 
amounted to 266 million dollars, against 
a decline of 210 millions in reserve ac­

commodation. Thus the member banks 
are relying to a decreased extent upon 
direct aid from the reserve banks.

Gold movements have continued to 
add at a rapid rate to the country’s stock 
of gold, and this has been an important 
element in the maintenance of easy 
money conditions in the face of present 
trade volumes. The excess of gold 
imports over gold exports in February 
was 35 million dollars, and brought the 
total for twelve months to 343 million 
dollars. Gold reserves of the federal 
reserve system at the end of February 
were 50 million dollars higher than a year 
earlier, while gold and gold certificates in 
circulation had increased 324 million 
dollars. The expansion in gold certifi­
cates has made possible a reduction ot 
the amount of federal reserve notes in 
circulation, which amounted to 196 million 
dollars between March r, 1923, and 
March i, 1924.

The mixedbusinesssituation continued 
during the remainder of the month. Al­
though the volume of business remains 
large, buying is on a hand-to -mouth basis, 
and price recessions have continued in 
many important commodity markets. 
Fisher’s index of general commodity prices 
has declined for seven weeks, falling 8.3 
points in that period, or approximately 5J- 
per cent. Steel and pig-iron prices have 
declined further. The raw-cotton market 
has improved slightly, but prices of cotton 
goods have continued to decline. The 
non-ferrous metals are lower; but petro­
leum prices have remained firm, and the 
wool market has shown little change.

We believe that the recent recession 
in prices will prove temporaiy. Un­
settlement in business opinion has clearly 
contributed to the weakness in commodity 
markets. The distribution of goods 
nevertheless continues in large volume, 
while the money situation has recently 
become easier. These conditions are 
favourable, and will presently be found to 
be controlling, unless political develop­
ments become so serious as to dominate 
the situation.
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .—T he rather rapid fall 
of the industrial securities index 
recorded in our last Bulletin* has 

not continued, and has been followed by a 
slight upward reaction. The yield on 
fixed interest securities has continued to 
rise. The short money index has
remained nearly steady. New capital 
issues for Great Britain show some 
increase in March, and the total for the 
quarter (;^i8'0 Mn.) is greater than that for 
the first quarter of last year (;^i3’9 Mn.). 
Total issues in Great Britain also show a 
slight increase in the quarter over last 
year, viz., £47‘6 Mn., as compared with 
;^45*9 Mn. The Town Clearings (as 
shown in the Table on p. 13 )  reached 
in March the exceptionally, large total 
of ^2,300 M n.; the previous record 
of £2,200 Mn. in April, 1922, has been 
passed. Country and Provincial clearings
show little change. The statistics of the
nine clearing banks have repeated all the 
movements of the previous month. 
Advances have increased every month 
since last August, and have now got back 
to the amounts recorded in the autumn 
of 1921.

P r i c e s  a n d  W a g e s .— T he index 
number of wholesale food prices has fallen, 
but the Board of Trade and the Statist 
differ over details.

March compared with February, 1924.

Board of Trade. S ta iist.

Cereals -  T4% Vegetable Food ... -3 -5 %
Meat aud Fish — 8-5 Animal Food — 1-3
Other Food -I-0-6 i

i

Sugar, Coffee, Tea — 6-3

Together — 3-i Together — 3T

It is to be remembered that not only 
do the computations assign different 
importance to the commodities, but also 
that the Board of Trade index is the 
average for the month while the Statist 
is for the last day of it.

Prices of materials also show consider­
able variation. Their index-numbers
* The Index numbers ar.>—.Ianuary : middle, 165. March: middle, 15ft.

End. 161. End, 158
February: mid de, 164. April: middle. 159*

End. 169.

'•J

are the same in March and in February. 
Iron fell, and textiles other than cotton 
rose in March. During the first fortnight 
of April there have been further move­
ments ; lead, tin and copper have fallen, 
while cotton and pig-iron have moved 
upwards. There is thus no clear tendency 
in either direction.

There has been rather more than the 
usual seasonal fall in retail prices, mainly 
due to substantial reduction in the prices 
of eggs, milk and butter. None of 
the wage-rates included in our index 
have changed.

T r a d e  and  O u t p u t .— Though the 
statistics of imports and exports are 
difficult to interpret this month, 
it may be affirmed with confidence that 
the alarm expressed in some quarters 
because of the apparent diminution of 
exports in March is unjustified. It is not 
always realised that the official returns 
for any month are the totals recorded at 
the Customs House in that month, and 
do not include all the goods actually 
landed or embarked in the last few days 
of the month. It appears probable that 
the discrepancy is not of the same kind 
for imports and for exports. Imports 
may be recorded before they are landed, 
the details of exports need not be reported 
till after the ship has cleared, but the 
raggedness of the figures is more com­
plicated than this alone would suggest.

This year’s figures are disturbed by 
the railway strike at the end of January 
and the dockers’ strike at the end of 
February. Both might be expected to 
affect the February figures, but in spite of 
the strikes both imports and exports 
showed important increases in that month. 
The dockers’ strike from February i6th 
to February 25th affects the number of 
working days included in the March 
returns, and it is at least probable that 
the time lost had not been recovered by 
the time the books were closed at the end 
of March.

The shipping statistics (p. 19) support 
these views. In clearances there was the 
usual fall in February but less than the
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usual rise in March. This would corres­
pond to a postponed effect of the strikes 
on the export statistics. In entrances 
there was more than the usual fall in 
February and more than the usual rise in 
March, which suggests that the import 
figures were not retarded. We may, 
therefore, hold that the import statistics 
are complete for the first quarter of the 
year, but that exports which would 
normally have come into the quarter are 
retarded in the statistics, whether or not 
the delay in transit from the factory to 
the ship was overcome by the end of 
March.

The totals for the quarter are as 
follows :—

IMPORTS. EXPORTS OF 
HOME PRODUCE.

First Quarter. Materials.
£Mn. Total.

Manu­
factures.

£Mn.
Total.

1923 .............. 85 274 143 185
1924 .............. 104 302 148 193

A small part of the increase in im­
ported materials is attributable to a rise 
in price, and most of that in exported 
manufactures to the inclusion of S. Ireland
as overseas.

The output of coal was maintained in 
March at its high level. That of pig-iron 
has increased in every period since last 
September, that of steel increased in Feb­
ruary and in March. While pig-iron has 
not yet recovered to the high level of last 
May and June, steel has passed all records 
since September 1921. For shipbuilding, 
all that can be said is, that it is little worse 
in the quarter just finished than in the 
previous quarter. Freights have again 
risen slightly.

E m p l o y m e n t .—The Trade Union in­
dex shows a fall of 0.3 per cent, unem­
ployed during March; since this is exactly 
the average seasonal change the adjusted 
figures in the Table p. 19 are unchanged 
since January.

The figures have been revised at the 
Ministry of Labour with the result that 
February’s entry is reduced from 8.6 to 
8.1, and the position is more favourable 
than had been supposed. It is not yet 
known how far back the correction will 
have to be made. The Insurance Unem­
ployment and the Live Register figures 
confirm the view that employment im­
proved in March, but not more than may 
be attributed to the season.

T H E  T A B L E S B E L O W  I N C L U D E  F I G U R E S  TO D A T E  JU S T  P U B L I S H E D  BY T H E  B O A R D  O F T R A D E

IMPORTS LESS RE-EXPORTS. VALUED AT 1913 PRICES.
£  Mn.

Food.
1

1

Materials,
#

Total, including Maniif ctures 
and Miscellan- ous.

Quarters 1913 1920 1921 1922 1923 1924 1913
%

1920 ! 1921 1922 1923 1924 1913 1920 1921
%

1922 1923 1924
1st ... 62 66 57 66 79 82* 60 53 ' 37 34 44 44* 165 153 123 128 161 166'
2nd ... 69 62 68 69 79* 42 47 28 42 33* 154 149 120 145 153*
3rd ... 72 61 63 64 72* 40 45 26 39 35* 156 144 115 137 147*
4th ... 76 52 64 i 78 90* 64 50

1
37 49 51* 184 134 127 160 181*

Total ... 279 241 252 277 320* 216 195 ' 128 164 163* 659 580 485 570 642*

EXPORTS OF HOME PRODUCTS VALUED AT 1913 PRICES.
£  Mn.

Materials. Manufactures, Total, including Pood, Ac., 
and Mi'^cellaneous.

Quarters 1913 1920 1921 1922
1

1923 1924 1913 1920 1921 1922 1923 1924 1913
1
i 1920 1921 1922 1923

1st... 16 10 6-5 13 17 15* 103 77 57 66 72 76' 127 94 68 85 95
2nd... 17 8 3-5 15 20* 1

1 103 79 42 64 78* 130 92 50 84 105*
3rd... 16 6-5 8 16 16* 1

105 86 48 71 72* 134 98 62 94 95*
4th... 17 7 12 18 18* 1

J
103 74 63 ! 74 82' 134 88 82 99 109*

'I’otal ... 66 31-5 30 62 71‘ i 414 316 210 275 304* 525 372 262 362 404'

1924
100*

* Affected by changed status of South Ireland,
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VALUE OF NET IMPORTS.

1919 
JAN. .. 
FEB. .. 
MARCH 
A P R IL . 
M AY .. 
JU N E ..
JULY
AUG.
fc>EPT.
OCT.
NOV.
DEC.

% •

Food, Raw Manti-
etc. Materials. lactures.

£Mn ★ £Mn ★ £Mn. *

53-4 54-7 46-8 SS-0 28-6 29-0
44-1 52-1 36-9 35-5 20-3 21-1
45-5 46-5 30-4 30-0 20-8 18-7
48-5 51-2 35-7 37-4 14-1 13-6

1 60-6 63-1 44-0 47-5 19-1 18-7
56-6 57-2 37-7 40-4 16-4 16-8
69-4 68-1 48-8 56-5 22-6 22-7
66-5 65-2 46-9 60S 19-3 19-8
59-2 57-6 48-2 00-4 25-1 -25-3
61-2 56-3 45-5 44-1 27-0 26-2
57-9 54-0 45-8 35-7 19-2 19-8
60-4 56-8 57-5 45-6 25-4 -26-2

1920
JAN. ... 
FEB. .- 
MARCH 
APRIL...I 
MAY .. 
JU N E  ...1

68T
54T
58-6
54T
61-6
63-4

U9-2 
64-0 
59-8 
67-0
64-3
63-9

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

660
58-4
63- 7
64- 6 
57-3 
55-4

64-757-4
Gl-9
69-0
63'4
6t-0

9  ^

1921 
JAN. 
FEB. ... 
JIARCH 
APRIL... 
MAY ... 
JU N E ...

47-0
46‘2
480
50-4
48T
49-7

47-8
6 4 - 5

49- 1 
63-1 
60S
50- 3

62-0
64-4
57- 8
58- 8 
48-3 
46-8

48-404-3
67-3
63-0
63-0
60-2

27-3
29T
33T
33-7
35-7
39-7

42- 7 
45-7 
39-1 
37-2 
41*6
43- 7

4 i) - 5

58-7
49-2
36-334-2
36-2

36-4
35- 6
36- 3 
31-8 
32T 
30-8

9  •  I

#  •  I

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

•  •  I

390
47-8
45-7
41-4
38-3
36-6

38-0
46-9
m
38-0
35-734-5

25-0
21-0
13-5
13-9
14'5
16-9

27-6
21-4
23-0
18-2
17-4
15-4

1922
JAN. .. 
FEB. .. 
MARCH 
APRIL...| 
MAY .. 
JU N E ..

18-8
19- 7
20 -  8 
15-6 
20-0 
18-8

15-8
15- 6 
15*8
16- 5 
15-9 
15-8

31-8
30-0
42-6
37- 7 
40-9
38- 3

32-3
35-543-5
39-842-7
38-8

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

4 4 I

*  •  I

37-4
36- 5 
34T
37- 2 
43-9 
40-9

S7-8
35-8
33- 0
34- 0p-s
38-5

20-6
14-9
17T
16-7
20-8
20-4

16-2
15-2
10-9
18-1
22-7
21-8

1923
JAN. .. 
FEB. ... 
MARCH
APRIL.. 
MAY .. 
JUNK ..

19- 4
20-  0 
18-7 
22-0 
250  
2V5

22-6
26-1
23-5
21- 3 
19-8
22-  0

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

•  •  I

4  •  •  I

1924
JAN. 
FEB. 
MARCH

< •  I

45-7 p -5 24-4 19-1 19-5 19-9
35-8 42-3 20-2 20-5 17-4 18-2
39-i 39-9 22-1 22-0 19-4 17-3
40-2 42-3 14-2 16-7 19-2 188
41-4 43-2 16-7 18-5 19-1 18-8
41-8 4-2-2 17-4 18-6 18-8 19-3

33-5 32-9 16-4 19-0 17-8 17-9
42-8 42-1 19-0 -24-6 20-2 20-6
36-0 35-1 19-8 24-7 18-7 18-8
41-5 38-2 25-8 25-1 21-0 20-3
44-0 4 10 27-3 21-8 19-8 20-5
44-4 41-8 34-9 28-0 18-9 19-5

37-5 38-1 32-3 25-4 17-8 18-3
39-4 U -7 24-8 24-1 18-4 18-4
45-2 46-2 24-1 23-9 21-3 19-2

15- 4 
140  
17-9
16- 8 
17-9 
16-6
16- 5 
18-2
17- 4 
17-4 
17-2 
17-7

28-0
30-4
29- 8 
33-0
35- 1 
4<)-6
36- 7 
36-3 
36-5
30- 8 
33-0
31- 7

Total 
(ircU ding 

Miscel aneous)

28-1
22-2
20-8
17-8
17-2
15-7
15- 9
16- 0
15- 9lH- 0

16- 3 
16-3

15- 814-7
16- 1
16- 4
17- 7 
17-0
16-6
18-6
17-5
16-8
17- 6
18- 3

£Mn.

130 0 
101-6 
96-8 
98-7 

124-1 
110-9
141-3
133-4
132- 8
133- 9 
123-3 
143-4

157-9
147-8
149- 5 
146-7 
146-2
150- 1
145-3
140-0
139-4
133-6
131-1
130-0

107-1
89-0
84-9
81-4
79-0
81-1
71-1
78-6
78- 3 
74-3
79- 4 
76-2

680
59-2
7 7 . 7

71-4
79-8
75-6
73-4
75- 1 
70-4
76- 6 
86-4 
86-5

89-9
74-0
80-9
74- 0 
11-1 
79-4
68-0
82-6
75- 2 
88-8 
91-4 
98-8

87-9
83-5
91-0

122-9
109-0
95-3

102-6
129-7
114-6
147-8
ip -5
143-5
126-8m - 9

128-7

146-1
158-9
ip - 9
153-1
153- 0
154- 9
151- 1
152- 7 
147-9 
126-1 
120-7 
119-0

101-9
98-0
83- 6
84- 9 
82-1 
83-1
72-9
82-9
81-0
69-9
72-1
69-9

64-5
65-7
76- 674-5
83-3
77- 9
f VfG- 6

80-974-2
72-1
78- 5
79- 2

85-8
81-6
79-5
78-2
81-0
81-5
70-1
87-9
79-3
8 4 - 1

83-6
89-9

8-21
8-81
8-97

N o t e . —In the serial tables in each
bulletin we have always given total im­
ports, whether they are for home con­
sumption or ultimately for re-export, while 
in our comments we have frequently dis­
cussed “ net’’ imports as well. We pro­
pose in future to include systematic statis­
tics of “ net” imports in our quarterly 
numbers, and a preliminary table of these 
follows.

Net imports are obtained from total 
imports in each month by subtracting the 
declared value of Foreign and Colonial 
goods re-exported in that month. The 
declared values presumably include not 
only the value on arrival but also the cost 
of handling and warehousing and commis­
sions and profits, so that net imports are 
underestimated. In figures relating to 
separate commodities we can be on the 
safer ground of quantities instead of 
values. In any case, however, we do not 
get a monthly figure of consumption ; for 
example, rubber is recorded as imported 
on arrival and adds to the officially un­
known stock in the country; in the same 
month rubber is exported out of stock, 
and the exports in any month may exceed 
the imports. It is, therefore, only after 
a period long enough to make any change 
of stocks (small compared with the flow 
of goods) that the net imports correspond 
with home consumption. It is for these 
reasons that we have not used them in the 
main tables, but they are of sufficient im­
portance to be recorded for reference.

DISTRIBUTION OF EXPORTS.
The customary table showing the 

countries to which the chief United King­
dom manufactures were sent appears 
opposite. Earlier comparable figures for 
1913 and 1923 were given in Bulletins V, 
VII, X of Vol. I and I of Vol. II.

On the whole few important changes 
have occurred, but the following may be 
noticed :—Textile machinery  ̂ exported in 
the first quarter of 1924 was worth little 
more than half that sent out in the corres­
ponding quarter of 1923. There is a 
notable increase in the value of textiles 
taken by Germany. Japan has had large 
consigntnents of metal plates and sheets.
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EXPORTS OF MANUFACTURES.
Value of chief articles exported in the first quarters of 1923 and 1924 to the principal

countries concerned.
1st Quarter 
1923 1924

CHINA & EARTHENWARE.
1.1.S .A .
Brazil ..............
Ar«iitiiie  
British S. Africa 
British E. Indies 
^^ust ralia...
New Zealand ...
Canada ... 
other Countries » % •

PIG IRON & FERRO ALLOYS
B elgium .....................................
France
Italy
U.S.A. ••• ••• •••
Other Countries ..............

PLATES & SHEETS (not 
coated).

France
Japan ... ••• ••• •••
British E. Indies ..............
Australia k  New Zealand ... 
Other Countries ..............

GALVANISED SHBE 
Dutch E. Indie.s 
dapan ... . • -
Argentine, Uruguay 
British S. Africa 
British India ... 
Australia...
New Zealand ... 
Other Countries

% « •

SHEETS (Tinned, etc.) 
Norway •«« ••
^jermany ••• .»• ••
Nether ands .............
France ..............
Italy ..........................
China (with Hong Kong) 
Japan •••IJ. # ••• ... ...
Argentine ..............
British E. Indies
Australia..........................
Canada ..........................
other Countries

COPPER MANUFACTURES 
Egypt and A.-E. Soudan 
British India ...
Australia..............
New Zealand ...
Other Countries

« « »

TIN (Blocks, etc.)
Russia ..............
France ..............U.S.̂ t. ...
Canada ..............
Other Countries % % ♦

£000
11

229 273
71 56

117 101
59 55

116 83
; 187 193

73 90
157 162
352 458

; 1361 1471

1
i 179 183

68p 60p
99p 86p|

4211 332t
1019 272

1786( 933

s

57 20
515 1193
158 190
133 180
341 405

■ 1204 1988

104 73
2 164 1

519 484 '
161 216

1 743 1066
■ 688 478

140 77
672 729

3029 3287

RAIL LOCOMOTIVES (Stonn 
and other)

Europe ...............
Argentine 
Rest of S. America 
British India
Australia...............
Other Countrie.s

3IACHINERY (Prime Movers, 
not electrical).

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

1st Quni t.-i 
1923 1924

£000

4  •

TEXTILE MACHINERY 
Russia 
Germany...
France
Rest of Europe 
China 
Japan 
U.S.A.
S. Ameinca 
British E. Indie 
Australia...
Other Countrie

584

1
50

454
705
279
824
227
234

2021
131
162

1028

MISCEL. MACHINERY. 680 872
E u r o p e ...................................... 213 335
S. America .......................... 312 317
British S. Africa .............. 637 620
British India .......................... 326 358
Austx’alia......................................
Other Countries ...............

1158 1069

168
62

240
166
95

197
224

14
248
265
441
153

1260

: 2888 3533

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland . 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria .
TurKey ...
U.S.A.^ ...
Argentine 
British India 
Canada ...
Other Countries

5088

3326

109
163
103

88
342

639 805
9 9 4

9 9 4

825 1146

COTTON PIECE GOODS. 
Norway, Sweden, Denmark
Gennany..............
Netherlands 
Switzerland
Turkey ..............
Rest of Europe ...
Dutch E. Indies 
China (with Hong Kong)

9  4  4 ^

Peru & Chile ..............
Brazil ..........................
Ai'geutine, Uruguay ... 
Egypt (with A.-E. Soudan) 
British S ..W . & B. Africa 
Foreign W. & E. Africa

215
1275
883
167
206
269
120
36

425
138
602
76

718

2606

3571

5130

186
1863
887
266
395
460

64
19

278
90

797
79

1005

6389

1107
217
547
852
271

1878
1147
2249
2257
699
530

1768
1613
1992

464

978
555
544

1350
628

1992
1412
3548
2317
491
382

1236
1641
1618
550

1st Quarter 
1923 1924

£000

Cotton P i kce Goods—conrinafidl 
India k  Ceylon...
Straits Settlem ents & Fc( 

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

• • 4
4 4 4

9672

585
2289
434
873

4647

135991

WOOL 'POPS k  WORSTED 
YARN.

Sweden .
Germany.
Japan 
Canada .
Other Countries

4 4 4
4 * 4

223
560
239t
205t

1523

2750

9603

570
1986
341
820

4873

37435

248 
925 
492tl 
2161'| 

1549

3430

4 4

4 9

4 4  4

4 4
4 * 4

WOOL & WORS'J'EI) TISSUES  
Germany...
Netherlands 
Belgium ...
France 
Italy
Other European Countries 
China 
Japan

4 4 4 9 9 4 4 $
Chile and P eru ...
Brazil, Uruguay, Argentine 
British S. Africa
Australia.............
New Zealand ..
Canada .............
Other Countries

9 4

9 m 4
9 9 4 4 4 4

9 9
4 9 4
4 4 4

58
278
304
371
348
699
503
714
985
284

1488
260

1278
353

1413
1271

119
214
226
249
258
585

1026
990
972
216

1052
288
959
235

1168
1681

110607 10228

LINEN PIECE GOODS.
U.S.̂ .̂ ... ••• •••
Brazil and A rgentine...............
Australia aud New Zealand ... 
Canada ...
Other Countries

9 4 4
^ 4 4

955
125
204
115
428

1265
70

163
120
488

1827 2106

4  4  4

APPAREL. 
British S. Africa 
Australia 
New Zealand 
Canada ... 
Other Countries

To S. Ireland

BOOTS AND SHOES 
British S. Africa 
New Zealand 
Other Countries

To S. Ireland

LEATHER. 
Germany... 
France 
U.S.A.
Other Countries

4 ♦ ♦
4 9 4

806
253
289
87

952

2387

4  4  4

4 % 4

4 9 $
9 4

9 4

187
233
357

931
248
284
113
850

2426
754

198
171
297

777

4 9 4
9 4 4 9 9

4 9

PAPER.
Foreign Countries ..............
B r iti^  India ..........................
Australia and New Zealand ... 
Other British Possessions ...

32
202
353
446

1033

190
105
595
89

979

666
385

1207

951

p Pig iron only. f Ferro alloys only. t  Tops only.
For 1924 figures for “ Other Countries’’ include exports to South Ireland, if any (exccjpt in Ai^parel and Boots and Shoes).
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U.K. TRADE WITH INDIA.

IT  has been estimated in previous 
bulletins that the total export trade of 
the U.K. compared in quantities with 

1913  showed a falling off of 31 per cent, 
in IQ22 and of 25 per cent, in 1923 . The 
improvement in 1923 was very generally 
distributed among the Continents except 
in the case of Asia (S^eTable, p. 7, Vol. II. 
No. II,), and here the relative fall was 
attributable to India, which bought even 
less in 1923 than in 1922 , Estimated in 
quantities India took 66 per cent, in 1922 
and 64 per cent, in 1923 of the 1913  total 
of goods sent to it from the U.K. India 
is the only country which shows this falling 
off" both in 1922 and 1923 .

if investigation showed thatothercountries 
were gaining in the Indian market. The 
official statistics for India are made up to 
March 31st, and the figures for April, 
1923, to March, 1924, are not yet available, 
so that full comparison can only be made 
between the trade of 1921 and of 1922. 
Sea-borne imports into India were valued 
at 183 croresof rupees in 1913, 266 crores 
in 1921-2, and 232 crores in 1922-3, 
showing that the decline in British trade 
was part of an all-round reduction in 
1922.

The second table shows the value and
quantities of the chief articles exported 
to India from the United Kingdom in 
19 13 , 1921 , 1922 , 1923 .

C o m p a r is o n  w it h  19 13 .—It w ill b e
I.—TRADE OF U.K. W ITH INDIA.

Value.
£M d.

Percentage of total Ex}>orts 
from & Imports into U.K.

Exports... 
Imports...

1913 1! 1921 1922 1923 1913
1

1921
1

1922 1923

70-3 108-8 92-1 86-1 13-4 15-4 ' 12-8 11*6
48-4 44-3 47-7 67-0 6-3 4-1 '

1
4-8 6-3

galvanised

The position is unsatisfactory enough 
from the point of view of British trade, 
but it would be even more unsatisfactory

seen that, compared with pre-war figures, 
exports of all kinds of machinery have 
increased to an important degree, and 
that the loss of trade has taken place in

and tinned sheets, copper 
manufactures, paper, and, above all, in 
cotton yarn and piece goods. In fact, 
the unfavourable trend of our trade with 
India is more than accounted for by the 
immense decline in the purchase of 
cotton piece goods. In 1913, India took

II.—EXPORTS OF CHIEF ARTICLES FROM U.K. TO INDIA.

Values £000. Quantities.

1913 1921 1922 1923 1 1913 1921

China & Earthenware 
Plates and Sheets (not

B.E.I. 271 588 520 438 1 000 cwts. 391 333

coated) ............... B.E.I. 442 1039 647 889 1 000 tons. 50 39
Galvanised Sheets ... B.I. 2794 1349 2002 2683 238 58
Sheets, tinned B.E.I. 1043 1715 1114 1367 I

1 19 69 40
Copper Manuf. 
Piim e Movers

B.I. 623 520 659 555 1 tons 7391 4174
B.I. 576 1186 1191 1259 1 11 12285 8114

(not electrical)
Textile Machinery ... 
Miscellaneous fllach-

B.E.I. 2001 8867 7976 5613 «1 50437 60230

incry.......................... B.I. 1105 4733 3032 2526 11 24394 35625
Cotton Y a r n ............... B.I. 2268 5349 4451 2914 Mil. lbs. 37-42 34-62
Cotton Piece Goods... B.I. 35529 34670 31621 33887 Ml). 3095* 1109

Paper ..........................
Locomotives (Steam &

& Ceylon 
B.I. 258 378 307 346

so. yds. 
000 ewts. 275 107

23800and o th e r ) ............... B.I. 838 3949 1526 1655 tons. 14811

Total of all exports
from U.K. to India 
£Mn. 70-3 108-8 92-1 86-1

1922 1923

388 411

50 
117
51 

7180 
9815

72
148
59

6282
14366

62228 57094

28437
37-55
1423

30183
20-86
1441

176 207

10590 24016

B.E .I. =  Britisb Bast Indies. B.I. =  British India.
* Million Yards. Difference between number of square and linear yards is insignificant.
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36 per cent, of our total exports of piece 
goods and only 24 per cent, in 1923. 
The amount spent by Indian buyers upon 
imported piece goods is curiously uniform, 
58 crores of rupees in 1913-14, 43 crores 
in 1921-2, and 58J crores in 1922-3, so 
there is no question of British trade in 
piece goods losing ground to other com­
petitors. In the supply of cotton yarns 
to the Indian market, Japan, which had 
lost ground to the United Kingdom in
1921, more than recovered position in
1922.

C omparison of  1921, 1922, 1923.— 
The figures for 1921 and 1922 show that 
in the largest classes—machinery, iron 
and steel purchases, cotton yarns, and 
piece goods—the quantities increased, but 
the values fell in every case inthelater year.

improvementoverthecorrespondingperiod
of 1923. Cotton yarn exports have 
increased in value and quantity, piece 
goods have fallen off slightly in quantity
but higher prices have increased the value
by nearly £ i  million.

Exports of textile machinery show a 
large decrease but other machinery 
exports have increased. Iron and steel 
purchases have risen and the figures for 
locomotives are much higher. Copper 
manufactures, paper, china and earthen­
ware exports have fallen off badly.

I m p o r t s  from I ndia  into  U .K ,~ It  
will be seen from the first table that 
India in 1923 got back to its pre-war pro­
portion of the U.K. import trade. 
Figures for the chief articles in the Indian 
export trade to the U.K.—tea, raw cotton.

III.—UNITED KINGDOM TRADE WITH INDIA IN THE FIRST QUARTERS OF 1913, 1925, 1924.

V a l u e s .

1913

, £000. 

1923 1924

ĈUANTITI]

1913

iSS.

1923 1924

China and E arth en w are...................................... B E .I . 67 116 83 000 cwts. 105 122 73
Plates and Sheets (not coated) .......................... B.E.I. 99 158 190 000 tons 11 13 15
Galvanised S h e e t s .................................................. B.I. 706 743 1066 9 i 56 43 56
Sheets Tinned .................................................. B.E.I. 274 357 265 M % 6 17 10
Copper Manuf........................................................... B.I. 149 201 163 ton.s 1726 2352 1858
Prime Movers (not Electrical) ........................... B .I. 129 240 324 2967 2727 3733
Textile M achinery...................................... B .E.I. 444 2021 795 \ f 11492 18671 8797
Miscellaneous M achinery...................................... B.r. 261 637 619 y y 6174 7417 7765
Cotton Y a m ............................................................. B.I. 579 602 797 I\In. lbs. 9700 4483 5068
Cotton Piece Goods.................................................. B.I. 8846 9672 10603 Sin. sq. yds. 788* 415 401
Paper... B.I. 68 105 66 000 cwts. 73 64 1 42
Lommotives (Steam and Other).......................... B.I. 158 305 356 tons 3053 3456 5567

* Million yards. Difference between number of square and linear yards is insignificant.

In 1923, the quantities and values of 
iron and steel materials and of cotton 
piece goods increased, machinery values 
fell, the quantity remaining about the 
same, but cotton yarns fell heavily. 
Trade in locomotives improved and 
exports of copper manufactures, china 
and earthenware decreased.

The falls in value of imports into India 
in 1922-3 took place chiefly in trade from 
the United Kingdom, Java, Australia and 
U.S.A. A rise in value was shown in 
imports from Japan, Belgium, and most 
of all from Germany, which sent increased 
quantities of cutlery, dyes and hardware. 
The movements in this respect during 
1923 cannot be analysed until the Indian 
statistics for the fiscal year, 102^-4, are 
published.- ’ y

C omparison  of F ir s t  yuARTERS
OF IQ23 AND 1924.—Exports to India for
the first quarter of 1924 show a slight

cotton and flax seed, jute manufactures, 
undressed leather—all showed increases 
over 1922 in values and quantities. 
There was a very slight falling off 
in the export of raw jute to the U.K.

IV .—IMPORTS INTO UNITED KINGDOM FROM INDIA.

Quautities.

T e a ..................................
(Mu. lb.)

Cotton, Raw..................
( 0 0 0  centals)

Cotton S eed ..................
ftons)

Flax Seed ......................
(tons)

Raw Jute ......................
(tons)

Sheep and Lamb.s’ Wool 
( 0 0 0  centals)

Jute Manufacture.s ...
Leathei’ (undressed) ... 

( 0 0 0  cwts.)

Value £  Mu.

.913 1922 1923 1913 1922 1923

203 241 267 7-8 16-2 200
513 441 1087 1-2 1-7 5.6

214 137 152 1-5 1-3 1-4

137 158 190 1-6 3-2 4-0

348 145 138 9T 4-2 3-8
549 554 509 1-7 20 20

, --------- 2-4 1-9 30»
310 200 305 2-8 2-3 31

 ̂Provisional.

Figures in the above table.s have been extracted from the 
Accounts of Trade and Navigation of the United Kingdoju.
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STOCKS A SHARES.
Index Numbei-s of

Price of Yield
on

QD
Per cent, of pre-war level

NEW
CAPITAL
ISSUES

£Mn

T o t a l

BANK CLEARINGS.

1913
Average...

1919
1st Qr. Av. 
2ud 11 11 
3rd 11 11 
4tU 11 11

1920
JAN........
FEB........
MARCH.. 
APRIL 
M.̂ Y .. 
JUNE
JULY 
AUG... 
SEPT.
OCT........
NOV........
DEC........

1921
JAN........
FEB........
MARCH.. 
APRIL ...
M.\Y......
JUNE

« « •

« ♦ *
« 4 t

100

155
162
169
188

214
205
199
189
175
162
160
152
155
156 
138 
129

• 4 •

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 ...
M AY......
JUNE ...

155
156 
160 
165 
167 
169

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

1924
JAN........
FEB........
MARCH.. 
APRIL

JfJNt

• # 4

100 100

166 78-5 
193 76 0 
223 70.3 
262 69-8

295 68-8 
269 67-7 
250 63 0 
235 i 62-5 
222 i 63-6
221 '63-3
219 I 64-7
222 ; 63-4 
222 ; 62-9 
218 61-7 
182 i 61-5 
176 ; 62 0

170 , 64T 
158 ' 64-4 
173 , 64-8
186 i 66 0
166 66-7 
166 , 65-8

660 
65-6
65- 8 
660
66- 7 
69-7

721
76- 7
77- 9 
80-8 
81-3
80- 7
811
800
77- 8
78- 5
79- 4
78- 7

80- 2 
81T
81- 5 
83-6 
85-0 
85-3
81-6
83-7
83-9
83-5
80-4
79- 8

145 ; 77-3 
158 i 78-5 
156 ! 79-1 
158 i 80-9

128
132
142
143

145
148
159
160
157
158

152
152
152
152
150
140

123
120
119
120
125
126

11-8
11-5
14-2
25-2

30T
31-9
651
44-7
191
21-3
41-7
6-5

18-4
24*2
23-4
4-8

13-3
13- 4 
17-5 
35-0

42- 4 
35-2 
69-4 
45-8 
20-9 
27-6
43- 4 
9-9

20T
28T
33-0
8-5

22-5
10-4
25-5
14- 8 
17-2 
33-9

42-3
26-0
24-9
17-2
35-8
220

London Bankers’ Clearing 
House.

Town.

£Mn.

100 3-7 20-2 913

1150
1200
1440
1670

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
1910
2040
1830

2090
2060
2300
Hfi/0
ZoS'O

Country.

1090 
1170 
1650mo
1900moo
1S50 
1990 
19/1)
is:^
ISSOmo
iOOO 
1940 
19i0 
1900

1870 
1700 
15S0 
1090 
17/1) 
1700
1S30 
1790
1740 
1820 
1870 
1870

2020 
2000 
2070
2140
1790 
1800
1970 
1970 
1800 
1920 
1910 
I84O

1920 
1920 
1930 
2000 
1800 
1800
1800 
1850 
1730 
1980 
2110 
1950

1990 
1960 
2190
77 W
2oS0\

iMn.

107

233
243
273
302

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 
220 
221 
232 
219.
216
220
201
201
223
216
203

229
240
278
299

314
323
339
320
320
310
305
317
320
303
292
288

270
205
254
259
217
<i /.->
203
215
227
210
210
222

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

209 
217 
228 
235
217 
223
207
211
218 
207
210 
216

225 210 
221 217 
218 225

3/8 23  0 
U 30 3 2 9

Provincial

5 Towns,

i M n .

130
128
152
192

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

119
109
103
118
115
108

120
131
160
193

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,

s i a o ,
eft> 0 'C ^

69 B S
04 Si a at.

fMn. £Mu.

41

124 385
119 419
101 417
114 424

127 423
132 413
127 426
123 440
99 449

133 458
120 468
124 464
123 457
124 462
113 460
126 469

123 461
114 444
107 444
114 449
145 445
131 434
135 432
114 433
130 422
135 417
106 415-
141 422

130 416
137 403
116 401
118 407
126 399
110 400
112 401
112 400
113 391
112 391
110 387
115 393

134 383
107 378
109 380
108 387
107 387
109 388
108 393
109 392
107 386
104 382
106 383
117 391

109 383
104 380
106 382
109* 390*
!0 3

133.

0 Clearing 
Banks.

S
fi

Cft
CJ*30Q.

0Oej
c
g

Q
<ft
Q

'a
<

A B

£M n. £M n. £ M n

1810
1754 
1715 
1710
1729 
1768
1785
1764
1771
1802
1793
1818

1826
1802
1747
1737
1745
1755
1730 
1688 
1660 
1686 
1667 
1685

1693
1644
1596
1606
1608
1638
1638
1611
1609
1629
1630
1673

1674 
1633 
1603 
ib fS

Not
available

362
329
282
275 
304 
351
378
380
400
410
431
429

440
404
351
320
325
346
335
306
296
309
298
298

320
286
250
249
262
271
276 
265 
260
275 
269
276

293
261
224

845
844
863
852
840
814
812
7S9
786
787 
774 
762

752
748
746
745
736
723

726
736
742 
744
743 
747
747
743
744 
746 
750 
757

761
770
785

n

£Mn.

M O N E Y .

CA

5

% %

100 3'55 4-38

1020 93 2-94 3-51
966 91 2-77 3-45
768 93 292 3-53

1043 117 3-42 5-31

1131 123 3-63 5-63
1101 130 4-50 5*72
1059 123 3-50 5-75
1054 135 3T9 5-94
1064 151 5-25 6-34
1077 147 4 41 6-66
1018 151 4'88 6-63
1000 147 4-38 6-69
1017 154 5-12 6-78
1023 151 4-75 6-66
1089 154 5-31 6-78
1132 151 469 678

317 1156 151 4-81 6-69
316 1128 162 6-50 6-66
312 1088 154 5-75 6-38
309 1103 151 5-50 612
307 1127 135 4-38 5-53
308 1195 139 4-19 5-59
306 1208 123 412 5-09
302 1191 115 4-19 4-75
302 1164 101 2-75 409
306 1150 106 3-50 4-12
311 1122 99 3 63 3-91
315 1084 90 2-44 3-50

333 1063 90 263 3-47
357 990 85 200 3-22
369 919 86 312 3-34
378 800 70 213 2-55
392 771 64 1-75 2-31
388 811 62 2 10 2-44
386 776 48 1-58 1-87
390 726 51 188 2-14
381 712 54 1-79 2-56
370 733 51 1'58 2-40
365 742 55 1-91 2-63
360 733 51 1-29 2-59

358 709 48 1-21 ’2-28
349 709 53 1-79 2-54
333 641 53 1-92 2-43
327 608 52 1-98 211
325 588 49 1-63 207
331 609 48 1-40 205
338 597 77 2-42 3-55
339 599 73 2-10 3-29
337 624 75 2-40 3-30
336 636 75 2-48 319
337 642 76 2-54 3'32
340 649 70 1-67 3-22

346 647 73 2-04 3-29
341 640 79 2-65 3-64
336 589 73 2 10 3-20

3 "2 73 2-23 310
32/ <>,0 7^ 2 . / ; ^ TfUft

3  -.I- #

. *  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
I Exclusive of Investments in Affiliated Banks. * April 9th. For Table of Exchanges see p. 20.

STOCKS A  SHARES—  

NEW C A P ITA L  ISSU 

BANK CLEARINGS—

BANK OF E N G L A N D -

PRINCIPAL BANKS—

TREASURY BILLS 
» H Q R T  M0N5Y INDEX-

Index Nos. of Prices and Yield as percentage of 1913 average ; on last day of month to Dec.. 1022. subsequently

BrTtam B rita in  (b), total excluding Government loans. e to .-S eo

TyPui^f^'town^ a e ?  ex cE d m ^ ^ M S ^ ^ S it ™ o f  London B a k e rs ' Clearing House for
2 Stock Exchange settlement days. Consols settlement day. and 4th of following Total
of London Bankers’ Clearing House for 4 weeks ending approximately at end
Clearingi for Birmingham. Bristol. Liverpool. Manchester. Newcastle, for four-weekly periods as above.
Deposit!, other than public, ll-1 7 tb  of month.
Bank Notes and Currency Notes In circulation llth -17th  of month.  ̂ ^ . , w » n
“  Current. Deposit and other accounts.”  etc. Averages for the month of p clearing banks (l.e.— excluding
the National Bank. L td .).— M ONTH LY R E V IE W  OP TH E M ID LAND  B A N K . LTD.
Total ouUtanding In middle of month ( l l lh — 17th).  ̂  ̂  ̂ j  * # i k *w
Average of B a i^  Rate, Baiters* Deposit Rate, 3 Months Bill rate and day •to-day rate for week endiOf ^5th W
month, expressed as percentage of 1013 average,
D&y-to*Day Rate and 3 Months Rate. Averages for 7?cek andiai 15tb of moato.
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PRICES AND WAGES.

SCjLt

SCALE 
•»

-JD-

■JiU

WHOLESALE.

y*
4*

1913
Average.

1919
1st Qr. AvJ 
2nd 
3rd 
4th

1920
JAN......
FEB. . . .  
MARCH
APR......
MAY .... 
JUNE .
JULY . 
AUG .... 
S E P .'....
OCT.......
NOV. .... 
DEC......

1921
JAN.......
FEB.......
MARCH
APR.......
M A Y .....
JUNE ..
JULY ..
AUG.......
SEP........
OCT.......
NOV.......
DEC.......

1922
JAN.......
FEB.......
MARCH
APR.......
M A Y .....
JUNE ..
JULY ..
AUG.......
SEP........
OCT.......
NOV.......
DEC.......

1923
JAN......
FEB......
JIARCH 
APR......
m a y  . . . .
JUNE .

• • #

JULY .
AUG......
SEP.......
OCT......
NOV......
DEC......

1924
JAN......
FEB......
m a r c h
APR......

JV

Bar
Silver
(Ca.shh

d. per oz.

52- 8 
67-7 
696

80-5
87-0
721
690
59-4
47-2
531
591
595
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
310
31-6
31- 5
32- 8
33- 4

33-3
33-9
33-6
331

Board of Trade Index Nos.
Materials 

etc.
Per cent, of pre-war level.

General. Food.

100

249
242
255
288

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 
162 
160
159

100 100

N ot
puhli shed.

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

169
160
156
157 
160 
156

154
153
159
160
159
160

157 
160 
166 
169 
166 
163
158
156
157 
157 
162
165

166 
167 
167
/ 6 r

Statist (Sauerbcckt Index Nos. 

Food. Haw Materials.

Per cent, of pre-war level.

100

231 
226 
239 
257

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

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

162
166
174
183
179
178
174
165
158
161
162
163

161
163
163
165
163
154

166
165
160
/ U

ŜO

'Jp
am

365,
385
3<rr
8l(t
814
831
831
833
311
300
397
365

351
333
339a an
30S
204
203
309
192
170
171 
102

m
100
100
108
165
165

101
162
102
103
161
163
153
157
160
157 
100 
159

100
105
158
/(>2

100

214
227
250
279

302
318
312
311
298
285
283
285
283
269
245
237

219
204
195
184
178
168
174
165 
168 
159
166 
155

152
149
146 
143
147
148

314
328
260
377

SOI
818
313
810
398
289
385
385
382
208
244
235

318
208
195
188
178
170
175
104
108
159
155
154

148 
145 - 
145 
148 
148
m

148
150
151
153 
151 
160
143 
142
144 
147
154
155

158
102
102
/ 5 /

RETAIL.

M. of Labour.
Cost of 1
Living. Food.

%  of pre-war.

100

215
206
217
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

177
176
174
170
169
169

179
178
173

100

221
207
218
234

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
173 
176 
175

*  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 .

PRICE OF S I L V E R -  
BOARD OF TR A D E  INDEX

S T A T IS T  (SAUERBECK) 
INDICES—  ^

COST-OF.LIVINQ I N D E X -

RETAIL  FOOD PRICES__
WAGES IN D E X —

WA^ES.

Average 
of 11 Weekly 
Wage Rates

%

100

207
209
217
221

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

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

Mean of Wholesale Prices (averages for month) of 150 commodities as percentaae of 
1J13 average. For 1919, old Board of Trade Index.— BOARD OP TRADE JOURNAL.

^STATfsT*^^*^^ foodstuffs and 26 raw materials on last day of month, as percentage of average

Labour’ s index showing movement In cost of maintaining unchanged (he standard of living prevalent 
for households before the war. For 1st of month, but placed agalmst previous month— e.g.. reading
or March 1st is shown against February— to facilitate comparison with "  Statist ”  index.

As above, for food only,

of of wages for normal week of (a) bricklayers and
worker labourers, (c) compositors, (d) dock labourers, (e) railwaymen. (f) woollen-
S d ^  o f ' month “  agricultural labourers. In general Includes changes reiwrted up to
FROFESSOR^BOWUEY those reported by the middle of the month.— FIIEPAUED BY

15
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i
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X

TRADE AND OUTPUT.

-A

SCALE

f.

J

\4
I

IMPORTS (Values). EXPORTS (Values). OUTPUT.
Food, 

Drink and 
Tobacco.

Raw Maim- 
Materials. [ factures.

[ Total 
(including 

Miscellaneous)

Pood, 
Drink and 
Tobacco.

Raw
Materials.

Manu­
factures.

Total
(including

Miscullaneousi
Coal.

Pig
Iron. Steel.

iM n.____ _ £Mn. 1 £Mn. i'Mn. i'Mn. iM n . £Mn. 1 iM n .
Tons
Mn.

Tons
000

Tons
000

Average..
1919

IstQr.Av. 
2ml,, ,, 
3rd „  M 
4th ,, ,,

1920 
JAN. . 
FEB. 
MARCH. 
APRIL . 
MAY ... 
JUNE

• • •

% % 9

JULY
AUG.
SEPT.
OCT.
NOV.
DEC. • #

1921 
JAN. 
FEB. .. 
MARCH 
APRIL . 
MAY .. 
JUNE ..

# 4 •JULY 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..

1922
JAN. .. 
FEB. .. 
MARCH 
APRIL. 
MAY . .  

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

1923
JAN. .. 
FEB. .. 
MARCH 
APRIL . 
MAY .. 
JUNE ..
JULY .. 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..
1924

JAN. .. 
FEB. .. 
MAR. ..
Af>R.

24-6

49-8 53-J 
58-9 60-9 
69 0 07-S 
64-7 60-1

73-2
57*6
61-7
57-4
651
67-3
69-4
61-9
67- 3
68- 9 
61-5 
59-3

491
47- 8
50- 9 
52-9 
50T
51- 9
41-8
50-6
48- 2
44- 5
41- 2 
391

34- 0 
32-3
45- 3 
40-1 
430
39- 9
38-8
37- 7
35- 4
38- 5 
45-5
42- 3

47-4
37T
40- 7

74’0
677
63-9
60’4
G7-5
OS-5
05- 3 
61-1
06- 5 
Oi-9 
57-1 
56-0

50-0
50- i
51- 9 
55-7 
5 t0  
5-2-7
41-2
49-9
46-9
40-0
3S-3
30-9

34-6
37-9
40-1
42-2
44-6
400
SS-2
37-2
34- 4
35- 2 
42-2 
89-9

48-3
43-7
41-5

41- 8
43- 6 
44T
35-2
44- 1 
38-2 
44-8
46- 8 
470

40-7
42- 3
47- 5

m
45-3
44-8
34-7
43-5
37-2
41-0
43-5
44'4

41-5
47- 8
48- 4

22-5 168

424 S IS ' 23

78T
79-6
76-5
71-6
60-5
57-9
51*9
51-3
44-6
44-3
46-6
48-6

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 
221 
21-4
25- 4
25- 2
24-2
24-1
21-8
26- 4
30- 2 
32-5

30-3
26- 7
27- 7
22- 9
23- 7 
23-7
210
22- 3
23- 6 
30-9 
32-1 
400

39-2
32-5
321

03- 7 
76-S 
76-5 
72-9
04- 4
01-9
00-0
04-5
60-9
48-5
40-0
39-7

30-2
24-3
17-5
10-9
17-8
19- 7
23- 4
24- 0
20- 2 
20-9
25- 7
(3J-7i

20-0
19- 2 
21-S 
21-8 
27-0
27- 0
28- 0 
30-4 
27-9 
25-9 
25-9
20- 5

24- 7
25- A 
27-4
23- 4
25-3
■25-3
24- 3 
28-1 
30-1
30- 3 
27-6 
32-6

32-0
29-7
31- 7

31-5
330
38-2
38T
40- 6 
44-7
41- 4 
400 
40-6 
36-3 
36-0 
34-6

64T

24s  : 115-7 
20-0 ' 123-5 
25-5 : 150-1 
28-0 155-5

31-8
34-2
34-7
37-5
40-1
45-9

40-7
40-9
35-5
37-0
35-5

183-3
170-4
176-6
167-1
166-4
170-3
163-1
153-3
152-8
149-6
144-2
142-7

170-0
177-9
173-3
170-8
172-2
170-7
170-1
100-4
105-0
142-0
134-2
131-4

2-8 34-5

16-7
13- 8
14- 5 
12-2 
13-2
11-4

10-9
14-5 
u -o
13-1
12-0
12-1
1-2-2
10-5
9-4
8- 9
9- 3 

12-3

40-0
52-5
03-4
08-1

83-1 79-7 
66-7 09-1 
83-4 80-2
88-7 94-4

100-7 103-2 
99 1 100-1

119-0 114-1 
99-6 95-7 

102-2 101-1 
95-7 90-0 

103*7 104-5 
78-8 81-7

30-5 30-S 117-0 111-3 3-9 4-0 7-7 7-8 79-7 70-5
23-4 24-2 97-0 105-0 3-1 3-9 5-9 0-1 58-2 00-3
24-9 22-7 93-8 92-3 2-9 3-4 5-8 5-9 57-0 54-8
20-4 20-1 1i 90-0 92-9 3-7 4-5 2-9 3-1 52-0 55-4
19-3 19-1 ii 86-3 89-1 2-1 2‘4 1-4 1-4 38-7 390
17-6 18-1 88-2 90-8 2-4 2-7 1 1-1 1-2 33-7 30-1
18-0 18-0 80-5 83-1 2-7 2-5 :i 2-8 2-7 36-7 35-2
18-2 18-5 88-6 93-2 3-1 2-8 7 1 7-1 39-9 38-3
17-9 18-0 86-9 91-4 3-3 2-8 6-8 0-7 44-0 43-5
18-7 18-3 ; 84-7 80-0 3-5 2-7 7-4 0-8 50-3 47-0
17-9 IS-4 ' 89-3 82-7 3-6 2-8 7-0 0-9 51-1 51-5
18-3 18-8 85-3 78-5 3-2 3-2 7-4 7-4 47-4 49-1

17-7
%

17-9 76-5 72-7 2-9 3-4 7 0 7-1 51-8 40-7
16-6 17-1 ; 69-4 74-0 2-8 3-5 6-9 7-2 48-0 49-7
20-3 18-5 87-9 80-0 3-3 3-8 8-5 8-5 51-8 49-8
190 18-7 80-6 82-8 3-0 3-7 7-4 7-9 44 3 47-2
20-2 20-0 88-7 91-7 3-0 3-5 8-8 8-4 45-1 40-2
18-9 79-4 j 84-3 87-3 3-0 3-4 7-7 8-1 40-6 43-5
18-6 18-0 81-7 84-9 2-8 2-0 8-0 7-8 48 6 40-5
20-3 20-7 82-6 SS-8 3-1 2-8 89 9-0 47-1 45-4
19-2 19-4 76-8 82-0 3-2 2-7 101 9-9 48-4 47-8
19-7 19-3 84-9 80-7 3-1 2-4 9-2 8-5 47-0 44‘519-6 20-2 95-6 888 3-4 2-6 101 100 52-0 62-4
19-8 20-4 94-9 87-1 2-8 2-8 9-5 9-5 1 44-9 40-0

21-7 21-9 99-7 95-2 3-4 40 9-4 9-5 53-1 51-0
19-5 20-1 83-9 89-8 2-9 3-6 9-5 9-9 44-3 45-9
21-2 19-3 90-0 8S-0 2-6 3-1 11-6 11-0 45-9 44-̂ 3
21-4 21-1 86-4 8S-S 3-2 3-9 11-7 12-6 46-9 50-0
21-6 21-3 ‘ 89-5 92-5 3-9 4-4 14-0 13-4 52-8 54-1
21-2 21-8

1
 ̂ 89-3 92-2 3-9 4‘4 11-5 12-2 46-5 49-9

20-3 20-3 ; 76-8 79-0 3-1 2-9 10-8 10-5 44-7 42-9
21-8 22-2 I 88-7 04-3 3-4 3-1 10-2 10-3 45-4 43-0
20-9 21-0 1 83-3 88 0 4-0 3-4 9-8 9-7 48-9 48-4
23-7 23-1 99-9 94-9 4-8 3-8 11-6 10-7 53-9 51-0
22-3 23-0 101-6 94-4 4-7 3-6 10-6 10-4 49-4 49-8
21-6 22-2 109-2 99-8 4-4 4-4 101 10-1 480 40-8

21-0 21-2 101-3 95-1 4-5 5-4 9 5 9-0 48-8 46-8
21-0 20-8 96-7 99-2 4-6 5-0 100 100 52-7 62-4
23-7 21-5 103-7 1O2-0 4-1 4-S 9-3 9-4 46-7 44-9
22*3 U.-I U ‘ 9 i s (O'Q S-Oi
^0«3 m  • J t ± ‘h  S i'.

43-8

49-1 48-0
62-5 05-5
68-9 00-7
85-4 84-7

105-9 1030
86-0 90-3

103-7 100-9
106-3 113-7
119-3 121-8
116-4 124-0
137-5 131-9
114-9 110-7
117-5 115-7
112-3 105-5
119-4 119-0
966 99-5

92-8 90-4
68-2 71-3
66-8 05-2
59-9 04-3
43-1 44-3
38 2 41-0
43-2 41-4
51-3 40-4
55-2 54-1
62-5 68-2
62-9 02-4
59-4 01-1

63-1 01-6
58-3 010
64-6 63-1
55-6 59-0
58-0 59-2
52-1 55-8
60-4 58-0
60-0 68-1
62-5 01-2
60-4 50-5
66 5 06-0
58-9 00-0

66-9 05-5
57-5 00-2
60-9 59-7
62-9 07-6
71-6 72-8
629 07-5
59-5 57-2
60-1 68-1
63-8 62-0
71-3 00-5
65-8 04-9
64-1 05-9

64-2 OS-2
680 08-7
61-1 00-1

70*8 Ih Q

22 1 I 789

19-2
19-4
19-5
18-4°
18- 9°
19- 0
18-2
18-6°
18-8
9-3

15-9
18-3

15- 2 
17-P
16- 5
17- 0 
17-9
17-9

17- 7 
19-8 
19-7 
19-3°
19- 1
1 7 . 7 0

18- 6
20- 6°
20- 5
21- 2
21- 9
20- 3

21- 2
22- 2 
22-7° 
22-6° 
22-5° 
22-3
20-1
20-8°
21-6
22-5
22-6
22- 9-t-

21-6
23- 1 
23-1

I h i

601
623
631
626
667
678
701
680
692
482
376
616

260
300
352
367
368 
345
373
372
402
435
461
482

512
543
572
609
645
647
592
542
521
538
558
566

575
592
604

s - e s

677
798
739
794
827
776
708
759
811
509
463
714

110
398
393
380
406 
373

300
419
504
434
407 
383
443
484
520
518
551
559

558
707
761
749
753
719
586
520
680
618
687
668

SFII 
BTiD'O.
Tonnage 

Com­
menced. 

Tons 
000 (

590 467

4251
660;
714J
604j

708

- 589

594

506

393

69

51

55

39

82

231

355

241

112

245

III

\l

i

4 !

228

N .B. From April. 1923. Import and Export figures are affected by changed status of S. Ireland (see Vol. I. Bull. VIII, p. 7.) 
t Nov. 26th—Dec. 22nd. *  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

IMPORTS & EXPORTS—

I Total for Qr.
4 Weeks, excluding holiday week.

OUTPUT— COAL
PIG IRON. STEEL

INGOTS &. CASTINGS 
SHIPBUILDING—

Declared values of imports (c .l.f.) Into U .K .. and exports (f.o .b .) of D .K . produce and manufactures.— MONTHLY  
ACCOUNTS OP TRADE &  NAVIGATION.
Total for 4 weeks ending approximately at end of month.— BOARD OP TRADE JOURNAL.
Output for standard four-week month, based upon monthly figures issued by the NATIONAL FEDERATION OP 
IRON AND STEEL M ANUFACTURERS.
Tonnage of ships over 100 tons (excluding warsliips) coninienced during the quarter.— LLO YD 'S REGISTER OF 
SHIPPING.
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SCALE 
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• i

•$9

9

f

SHIPPING. RAILW AYS.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

1913
Average...

1919
1st Qr. Av. 
2nd „
3rd „
4th „

11
1?
11

1920.
JAN.........
FEB.........
>LVK(’H.. 
APRIL ...
M A Y ......
JUNE ...

♦  • •JULY 
AU(i. ... 
sE P r. . . .

OUT.........
NOV........
DEC........

1921. 
J,\N •
FEB.........
m a r c h ..
APRIL ...
MAY ......
JUNE ...
JULY ...
AUG........
SEPT. ...
OCT.........
NOV........
DEC........

1922.
JAN.........
FEB........
M.ARCH.. 
APRIL ...
M A Y ......
JUNE ...

9  •  4

• • «

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

1923.
JAN.......
FEB........
MARCH.
APRIL
MAY .....
JUNE ..
JULY ..
AUG.......
SEPT. ..
OCT.......
N OV......
DEC.......

1924
JAN.......
FEB.......
MARCH.
A p f i -

N / > Y

Index of

0000tons OCKX) tons

409
!

*  11
, 565 *

186 £07 247 365
233 £32 295 385
281 £60 288 370
285 SS£ 319 330

258 £79 325 345
242 £91 310 359
296 315 318 J£3
274 £S6 270 £73
304 SO4 293 £71
311 295 310 305
528 £93 338 S£0
363 33£ 297 £80
327 SIJ 302 £94
325 3(Hi 267 £53
511 310 315 320
310 31£ 328 S44

293 310 262 277
254 304 262 SOS
287 300 294 299
262 £73 189 191
308 30S 165 152
327 311 198 194
336 301 281 £00
342 314 378 304
340 3£4 410 3̂ )0
342 3££ 406 3S5
313 31S 394 m
307 SOS 400 4£0

291 314 392 4IG
258 3t>9 389 451
323 347 481 4S9
332 340 419 22A
410 410 510 470
382 302 496 480
405 SOS 483 457
399 300 585 5tJ4
371 354 573 558
413 3SS 559 539
377 383 566 575
372 374 515 540

390 423 528 500
310 373 499 573 .
368 393 604 613
407 424 598 605
433 434 627 578
467 443 634 631
463 414 554 534
453 4I0 605 582
437 417 608 592
480 452 653 om
429 430 606 010
471 474 551 578

392 433 510 541
346 309 1 487 543
409 437 510 517

1 A53 S3S

%

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
28-9
26-9
25-4
25-4
25-4
23- 9
24- 7 
24*3

24T
23-9
23-7
23-9
23- 5 
21-8
20- 9 
20-2 
19-4 
19-4
19- 4
20- 2

21- 6
24- 1 
24-3

%

Freiglit Traffic. 
Weiglit.

ua

os
(XX)0 tons

Not
available.

Ro-
ceipts.

All
Goods. 

£ Mn

CoDtroiled Railways 
until August 1921.

123 654 1653 523 8-30
138 611 1539 501 9-64
141 684 1711 594 11-08
127 584 1462 559 9-85
121 587 1532 597 9-81
112 585 1670 616 9-78
95 593 1595 621 10-19
84 571 1456 569 9-53
84 622 1574 597 13-69
93 588 850 512 11-49
80 565 1402 508 11-75
58 527 1635 529 11-73

46-3 497 1428 476 10-96
37-9 472 1266 418 9-97
37-5 503 1282 396 10-41
39-5 440 132 270 6-54
39-4 354 114 195 5-38
42-6 346 149 193 5-81
43-2 382 1148 228 8-91
40-2 469 10 65
34-4 487 1377 345 10-34
30-8 480 1424 357 10-28
29-8 486 1525 348 10-58
33-3 438 1538 317 9-77

330 440 1509 299 9-37
33-6 444 1555 336 9-65
33-3 519 1740 419 1114
31-0 426 1453 359 9-20
32-5 486 1647 446 10-44
29-8 424 1375 408 8-90
27-8 438 1594 411 9-56
27-8 473 1766 425 9-40
27-0 489 1776 436 9-20
28-3 524 1826 466 9-92
29-9 526 1900 465 9-95
31-0 477 1825 444 8-89

29-4 530 1892 498 9-83
28-9 486 1788 461 9-18
29-4 550 2014 565 10-34
32-2 500 1807 556 9-35
30-8 531 1868 595 9-47
28-7 509 1878 570 9-16
27-6 478 1686 513 8-63
25-0 522 1720 495 8-41
26-4 522 1787 485 8-56
27-3 590 1998 540 9-82
27-3 561 1955 522 9-24
28T 503 1825 484 8-23

30-8 493 1785 482 8-07
31-6 1 fa o t
32-1

3\-\
3 0 ' l

T uai>e  U n io .n j 
UNliMPI.oyMi;NT.

Ikon  & 
St e e l .

All
Trades, ' f o g

m m  A.5  fco

%  of members

2-05 1-95

O
a -5
2‘0

J-.}
i ' j

3-7

6-9 0\',
8-5 S'3 

10 0 J0‘1 
n-6U7'!i 14-9t
22- 2fî i:̂ v; 17-4
23- lf;.̂ *̂̂  17-6f
16-7
16-5
14- 8
15- 6
15- 9
16- 5

16-8
16-3
16-3
170
16-4
15-7
14-6
14-4
14-6
14-0
14-2
14-0

10- 9
11- 1 
9-0

10-2
9-6

10-0

H)-3
lG -1
m-Jf
17-3
JO-8
lO-O
14-9
14-4
14-0 
13-9 
14'2 
13-0

13-7 13-1 
13-1 12-9 
12-3 12-4
11-3 11-0 
11-3 11-7 
11-1 11-4

11-4 
11-4

8-9
'8*i§ 7-91 41§ 
7-8 7-9 3-9
7 * 5  7 ' ?  3 - 7  

7 0 7  /f ^  4

Changes
in

shifts
worked
month

by
month.

%

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

-36*7
+43-6
-1 -3

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

D ock
L aijouk. Se a m e n .

Average
daily

numbers
employed
(London).

00

Number 
shipped 
during 
month, 

excluding 
S. Ireland.

00

149 477 *

152 153 298 324
193 190 330 U9
217 ■/.><} 357 324
231 O i9./ 336 357

241 £33 351 870
242 £49 334 397
232 ‘235 377 394
226 230 322 323
220 217 334 3(/7
206 £13 426 417
202 304 428 371
188 190 405 378
196 £00 435 400
198 190 347 333
194 180 395 423
193 18-2 328 383

193 ISO 316 333
187 193 279 831
173 175 334 349
170 174 258 259
171 109 292 209
176 183 330 322
160 102 383 331
152 168 390 304
165 159 407 374
168 107 384 309
172 105 364 390
173 103 305 355

172 ICO 350® 309
170 174 315 374
166 108 377 394
168 171 347 349
169 107 486 447
164 109 412 p 3
154 155 412 357
147 153 490 457
147 150 450 413
154 162 447 429
158 151 403 431
169 159 328 383

162 150 433 457
153 168 306 304
158 101 373 390
160 103 416 4I8
158 150 465 427
149 154 446 487
72 72 429 371

114 US 469 43s
171 174 465 42s
155 153 489 409
159 153 376 403
156 147 343 401

150 145 377 397
153 158 318 305
163 100 355 y V /  JOiO

^ 3
/S3 /SI M tU

N.B.—

000

165

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

203
214
225
276
362
455
427
429
599
831
784
732

792
800
828
946
991

1065
901
861
876
926
868
837

846
833
798
833
773
767
826
779
784
794
744-
722

t Excluding Coalmining. 1 Quarterly
•From April, 1923, Shipping tigures are affected by the changed stilus of S. Ireland.
Change. Revised figures issued by Ministry of Labour. E.a Her figu es may be subject to correipo iding revision 

^  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 .
TRANSPORT :

SHI PPI NG— T ^ a g e  of British and Foreign vessels entering and leaving British ports with cargoes during month.— BOARD
TKADE m o n t h l y  ACCOUNTS OF TRADE &  NAVIGATION.

RAILWAY T R A F F I C ^  Chamber of Shipping index numbers as published by the “  Statist.” — PREPARED B Y  DR. ISSERLIS.

M'EIGHT .........................  Tonnage of goods carried on the Railways of Great Britain during the month, excluding frce-haulcd (Controlled
faUwayt before August. 1121.)

RECEIPTS ..................... Monthly Receipts for goods traffic, excluding cost of collection and delivery.— M IN ISTR Y OF TRANSPORT.
EMPLOYMENT. ETC. :

trade union members unemployed at end of month.
DOCK LABOUR—  ^  month percentage changes in number of shifts worked.
SEAMEN—  vntli®® number of labourers employed In I>ondon Docks, etc.

.  umner of seamen shipped in Britlsh-rcglstercd foreign-going vessels at principal ports during the month (separate 
PAUPERISM—  Meagements, not separate Individuals).

-  umber of persona in receipt of relief ”  on one day ”  In selected urban areas of Great Britain.
M IN ISTR Y OF LABOUR GAZETTE
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FOREIGN EXCHANGES.
AVERAGE OF D AILY RATES.

Parity ...

tParis 1 Italy* I Berlin
f. to £ 1. to £ M. to £

25-2215 25-2215 20-̂

tAraster-
dam Prague iBeme iStock-

holm
1

1
fl. to £

1
kr. to £ f. to £ k r.to  £

iNewYork 
$ to £

i Buenos 
Aires 

d.to $

12107 24 02 25-2215 18 159 : 4-866 48-57

P'or 1919 R a te s  S e e  P r e v io u s  B u l l e t in s .

« » # « ♦

1920. 
JAN.
FEB. 
MARCH ... 
APRIL 
MAY 
JUNE ,

JULY
AUG.
SEPT.
OC'J’.
NOV.
DEC.

•  ♦  •

1921. 
JAN. 
FEB. ... 
MARCH 
APRIL 
MAY ... 
JUNE ...

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

42-99 
48-05 
51-85 
60-35 
56-59 
50 19

51-31
61-26
69-95
88-99
75-34
66-75

47-49
50-42
5210
53-22
57-13
59-28

67-07
74-22
80-10
89-76
95-15

101-17

58-55
54- 01
55- 35 
54-22 
47-50 
46-88

105- 33
106- 08 
103-43
85-14
75-28
75-72

46- 52
47- 02
51- 52
53- 41
54- 97
52- 69

80-37
84-69
88-57
97-83
96-20
93-92

1922. 
JAN. ... 
FEB. ... 
MARCH 
APRIL 
MAY ... 
JUNE ...

51-85
50- 27 
48-63
47- 82
48- 77
51- 13

96-97
90-01
85-96
82-72
84-83
90-45

231-1
329-3
304-4
238-3
182-8
154-0

153-2 
172-2 
199-3 
237-8 
264-85 
256-45

243-7
236-2
243-4
250-1
246-0
257-1

278-6 
305-4 
399-1 
576-9 

1019 9 
798-7

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

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

53-94
55-75
57-88
59-90
65-48
63-79

97- 14
98- 54 

103-94 
105-94 
101-00
91-48

808-8
894-9

1262-3
1281-6
1297-3
1448-1

«  «  «

1924.
JAN........
FEB........
Week 

ending- 
Mar. 1 , 

8 
15

69 46
76- 38
74- 59 
69-86 
69-75 
73-20
77- 80 
80-76 
77-81
75- 97 
79-23 
82-88

91-00
97-47

A|

101-55
108-29
103-53
84-31
78-74
75-08
73-14

95- 17 
97-22
96- 94 
93-88 
95-57

100-71
105-9
1060
102-8
100-2
100-7
100-5

2176-7 
4675-9 
6513 0 

13815-6 
29373 
34323

98- 2
99- 2

99-5
100- 4
101- 1 
100-4
99-4
97-7
97-5

81200 
130300 
99100 

113700 
2139G0 
504400 

1854100 
19800000 

481 Mil 
139000 .. 

22-3 Bn. 
18-9

18- 7
19- 1

19-5
19-5
19-1
19-0
19- 0
20-  0 
20-0 % h

9-76 20-69
9-08 338-4 20-57

10-10 318-9 21-81
10-62 251-1 21-94
10-54 208-9 21-73
10-73 169-5 21-71

11-06 176-1 21-02
10-00 207-7 21-78
11-22 239-5 21-63
11-27 275-8 21-65
11-36 289-8 22-11
11-26 298-3 22-82

11-37 296-3 23-89
11-35 303*2 23-72
11-36 297-5 23 00
11-31 287-6 22-63
11-18 275-2 22-28
11-34 270-1 22-25

11-43 277-2 21-94
11-78 2970 21-69
11-74 319-3 21-62
11-57 365-5 21-18
11-36 382-2 2110
11-44 336-1 21-42

11-50 244-6 21-73
11-60 234-0 22-26
11-56 252-4 22-48
11-63 225-4 22-69
11-51 231-1 23-15
11-49 231-6 23-39
11-46 205-2 23-27
11-49 155-7 23-44
11-41 138-4 23-58
11-39 134-4 24-03
11-40 141-1 24-33
11-59 149-8 24-38

11-76 162-5 24-78
11-86 158-7 24-93
11-89 158-2 25-26
11-88 156-0 25-53
11-82 155-3 25-65
11-78 154-3 25-72
11-68 152-9 26-12
11-59 155-4 25-25
11-55 151-8 25-42
11-56 152-3 25-32
11-53 1510 24-99
11-46 149-1 24-98

11-40 147-0 24-59
11-51 148-4 24-79

11-53 148-3 24-83
11-54 148-3 24-83
11-54 148-3 24-81
11-61 148-4 24-85
11-64 146-7 24-84
11-63 144-5 24-65
11-64 146-0 24-73

17- 76
18- 19 
18-27
17- 99
18- 18 
18-13

17-69
17-60
17-42
17- 81
18- 00 
17-82

3-677
3-378
3-739
3-933
3-848
3-949

17-54
17-43
17-22
16-69
16-94
16-87

3-857
3-622
3-521
3-476
3-434
3-498

63- 60 
70-19
64- 40 
60-03 
60-27 
58-16

56- 60
57- 29 
57-77 
56-16 
53-31 
53-41

17-27 
17-32 
17 08 
16-82 
1710 
16-92

3-739
3-785
3-906
3-931
3-977
3-795

50-50
49-36
47-92
44-56
43- 01
44- 72

3-628
3-649
3-723
3-882
3- 965
4- 174

43-53
43- 93 
45-20 
45-44
44- 65 
43-45

16-93
16-70
16-73
16- 95
17- 25 
17-23

4-221
4-351
4-369
4-415
4-446
4-450

43- 63 
45-57 
45-40
44- 01 
44-49 
44-16

17-13
16-96
16-73
16- 65 
16-66
17- 12

4-448
4-464
4-430
4-436
4-472
4-617

44-17
44-25
43- 93
44- 16 
44-16 
44-71

17-32
17-63
17-65
17-47
17-36
17-37
17-27
17-12
17-10
17-14
16-69
16-55

4-655
4-690
4-696
4-655
4-625
4-614
4-583
4-561
4-542
4-526
4-385
4-360

16-27
16-44

16-47
16-46
16-32
16-28
16-24
16-28
16-41

4-261
4-308

43-87
43-21
43-07
42-94
42-40
41-85
40-80
39-18
39.58
39-11
38- 96
39- 81

4-301
4-293
4-286
4-293
4-297
4-304
4-335

41- 47
42- 63

43-26
43-31
42-80
42-72
42-69
42-01
41-65

7-37
7-49
7-72
7-63
7-58
7-42

7-47
7-32
6-78
6-18
6-47
6-32

15-86
15-59
15-30
15-18
15-61
15-61

15-67
15-62
15-57
15-67
15-84
1600

31-55
29-99
29- 37
30- 08
31- 29 
30-80

27-42
26-07
26-02
25-78
25-64
25-83

31-39
30-95
30-97
30-34
28-97
27-74

25-82
25- 70
26- 18 
26-51 
25-96 
25-54

5-90
5-88
5-79
5-54
5-42
5-46
5-46
5-15
5-18
5-06
4- 84
5- 18

16-36
16-28
16-13
16-15
16-12
16-13
16-13
16-03
16-17
16-49
16- 92
17- 11

27-51
26- 96
27- 72
28- 07 
28-33 
27-57 
2705 
27-11 
27-53 
27-34 
27-66 
27-95

6-10
6-68

17-22
16-91

28-15
28-08

6-72
6-73
6-57
6-10
6-27
6-20
6-27

16-65
16-71
16-75
16-71
16-71
16-69
16-77

28-08
28-23
28-29
28-32
28-42
28-35
28-37

25-15
24-73
24- 75
25- 14 
25-47 
25-55 
25-53 
25-75 
25-64
25- 88
26- 67 
25-79

25-25
25-30

25-02
24-82
23-89
23-71
23-43
23-28
23-23

+ In series thus marked, the monthly figures for June. 1920—December, 1922. are averages of 4 weekly rates as given in the Board of Trade 
Journal, These weekly rates are averages of daily quotations in the Times except from May to Dec.. J9-22. when the Fitia7icial Times was used. 
For other dates and for all other series, figures are calculated direct from the Times daily quotations. * Quoted as Milan from mid-January, 1924*
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X
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Riode 
Janeiro 

d. per mil.
Bombay

d.perrup.
Hong­
kong 

d. per $
Yoko­
hama

d.peryen

27 24 — 24-58

17-80 28-17 1 61-24
!
4

32-30 118-37 32-36 68-75 34-43 .17-57 29-56 61-94 30-96 I16-51 27-84 57-27 29-4016 59 25-83 51-10 31*8615-13 23-59 44-78 31-00
14-26 22-60 44-77 31-7113-81 22-73 I 50-95 33-8412-61 22-31 51*35 54-9412-29 21-85 48-50 35 0613-58 20-60 46-89 35-3710-61

i
17-40

1

37-97 33-71
1

9-90 17-65 35-55 30-909-93 16-30 29-80 29-949-56 15-50 28-16 29-60
8-63 15-60 30-35 29-49 18-42 15-47 30-23 28-98
7-77 15-52 1 31-04 30-26
717 15-36 32-40

1

31-75
8-07 16-24 32-95 31-82
8-34 1 17-20 33-42 31-048-52 1 17-00 34-82 29-557-88 16-22 32-56 29 02
7-60

1
15-95

1

♦

31-63 27-73
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3-30
•̂43

29-40
31-86
31-00

31-71
33- 84
34- 94 
35 06
35- 37 
33-71

31-75 
31-82 
31-M 
29-55 
29 02 
2?-73

27-42
26-07
26-02
25-78
25-64
25-83
25-82
25- 70
26- 16 
26-51 
25-96 
25-54

25-15
24-73
24- 75 
2514
25- 47 
25-55 
25-55 
25-75 
25-64 
25-68 
28-67 
25-79

25-25
25-30

25-02
24-82
23-89
23-71
23'g23-28
23-23

f Tr»4;

PROVISIONAL PROGRAMME FOR

M O N T H L Y  B U L L E T IN .— 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 and 
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.

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

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

SPECIAL M E M O R A N D A  :

Issued in 1923. I. Tariff Changes in Relation to British Trade. By T . E. G regory. 

II. Stocks of Staple Commodities. By J. M . K eynes and R. B. L ewis.
III. Shipping and Shipbuilding

IV . Harvest Results and Prospects
By D . H. Robertson. 
By R. B. Forrester.

♦

It is intended to produce sequels to I., II, and IV , annually, or half-yearly. 

T o  be issued in 1924.

Business Movements in Britain and the United States, 1890-1913. By M . T appan.
Relative Changes in Prices and other Index-numbers 
Measurement of Employment and Production -
The Coal Industry........................................ - -
Seasonal Variations in Finance, Prices and Industry - 
The Iron and Steel T r a d e s ....................................................................................................By D. H. Robertson.
Classification and Definition of Trade Statistics in Various Countries.

These are in preparation, and others may be added, but the dates and order of their 
appearance are not yet settled.

The Executive Committee reserve the right to vary, reduce or add to this programme as 
circumstances require.

Printed by St. acmenta Press, T.td., Kingsway, W.C.2.

By A. L. Bowley. 
By J. W . F. Rowe. 
By A. J. Sargent. 
By A. L. Bowley.
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U N ITED K IN G D O M .
Additional Figures published since April 32nd, 193d,.

Stocks and Shares.
Price of 20 Industrials ... 159% 

,, 8 Speculative ... 160%
4 Fixed Interest 81% 

Yield on ,, ,, 123'5%

End April, 1924.
t >
1 t
» >

) i
»i
I >

Exchanges.
Week ending Paris 
April 19th 70’42 

,, 26th 
May 3rd ..

Money.
Short Money Index . 
Day to Day Rate 
Three Months Rate

73%
227%
3-05%

Week ending I Îay 3rd
1 t
) I

1 %
1 >

Prices.
Silver (bar)—cash 32‘93d. 
“ Tim es”  Index (Wholesale). 

Food 165% 161%
JIaterials 171% 172%
Total 169% 168%

Week ending May 3rd. 

March 31st. April 30th.

April 19th 
,, 26th 

May 3rd

April 19th 
,, 26th 

^lay 3rd

67-62 
67 78
Prague 
147-1 
148 6 
149-3

Milan
97-7
980
97-9

Berne
24-72
24-74
24-64

f )
♦ »

Berlin 
19-0 Bn 
19-1 
18-5
Stockholm

16-47
16-67
16-65

Amsterdam
11-69
11-79
11-72

Now York 
4-348 
4-384 
4-387

B.AiresRiodeJ.Bombay H .K ong Y ’k’hama
41-39 6-20 16-81 28-40 22-56
40-51 6-21 16-87 28-38 21-51

... 40-83 6-21 16-77 28 29 21 87
Unemployment.

Numbers on the Live Register, together with Part-time 
Workers not actually employed on the dates mentioned.* 

^lales. Gt. Britain.
Dec. 3 1 s t ........................................  983.2001923

1924
Railways.

Weight carried
General Merchandise
Fuel ...............
Other ^linerals 

Goods Receipts

Feb.. 1924. 
0,000 tons.

534
1,903

538
£9,270,000

t I

1 1

^larch 31st 
April 7th 

14th
21st 
28th

» 1

•N.B.

815,100
806,800
807.200
808,000
813,000

■Change in method of publication of Ministry of 
Laboiir Figures.

FRANCE.
In form ation  com m u n ica ted  b y  M . L U C IE N  M A R C H , D irecteu r  H on ora ire  de  la

S tatistiqu e G en era le  d e  la France.

April 28th, 7924.
HE crisis in the foreign exchanges, 
of which we noted the most acute 
phase last month, is still in process 

of liquidation. This crisis has been more 
grave than in previous years on account 
of the exceptionally important positions 
which had been taken up in anticipation 
of the continued fall of the franc. In 1923, 
for instance, the rise in the foreign ex­
changes which, since the end of the war 
has manifested itself fairly regularly to­
wards the end of each year, was prolonged 
until February as in 1920. The move­
ment, moveover, attained a considerable 
height since the monthly mean value of

the dollar had advanced by nearly 50 per 
cent, between May, 1922, and February, 
1923. This time, from May, 1923, to 
February, 1924, theincrease in themonthly 
average has also been 50 per cent., but it 
was an increase upon a much higher level 
than in the preceding years.

Confining oneself to major movements, 
the greatest rise occurred during a first 
period extending from Januarjq 1919, to 
April, 1920; then a serious downward 
tendency operated until May, 1922; then 
began a third period whose culmination 
was reached in February, 1924.

Had the French financial situation 
been modified so far as to justify such a 
change of orientation between the second

1/
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and the third period? It would seem not. 
The national debt, considerable it is true, 
had not appreciably increased, in par­
ticular the floating debt had hardly varied; 
the budgetary situation was much better 
than formerly. During the first quarter 
of 1924, for example, the revenue from 
direct and indirect taxation and from
monopolies has shown an excess of about 
25 per cent., both upon the estimates and 
upon the amount for the corresponding
period of 1923.

However, the obligations incurred 
through the default of reparations settle­
ments have created momentary embar­
rassments to the Treasury, which specu­
lation has taken advantage of. Specu­
lation, which had profited richly in other 
countries by manipulating forward pur­
chases of goods or securities at the 
expense of a financial debacle, was seek­
ing new ground to exploit. It found 
itself up against the united will of the 
country to resist the manceuvre and to 
strengthen confidence by imposing the 
necessary sacrifices upon herself to avoid 
adding to the debt. It is remarkable 
that commercial and industrial bodies, 
whose members profited directly from the 
fall in the franc and who stood to suffer 
from its rise, have not been less insistent 
in demanding the necessary curative 
measures. Confidence re-established, it 
has not been difficult to carry out an 
effectivecounter-manoeuvre which brought 
about the crisis which is still being liqui­
dated. Between the average value of the 
dollar in February and the value in mid- 
April the fall is about 28 per cent., the 
actual level being nearly that of February, 
1923.

the dangers involved by excessive floating 
debt; at the same time, the international 
solidarity of economic movements has 
been revealed in closer action than ever 
before.

In contrast to the crisis of 1920, 
which was of a definitely commercial 
character, the recent one has had marked 
effect only in the region of finance, chiefly 
in Stock Exchange business, whose 
volume expanded considerably. Thus, 
since the spring of last year the revenue 
from the tax on Stock Exchange transac­
tions has more than doubled and a 
similar increase is shown in the total of 
bills presented at the Paris Bankers’ 
Clearing House. The total of sums de­
posited on current account at the Bank of 
France (Paris) has followed the same 
course though advancing to a lesser 
extent.

Shares have moved in various ways. 
Those bearing fixed rates of interest 
(State funds, railways) first weakened 
until January and then recovered. The 
value of shares with dividends payable in 
appreciated currencies followed the rise 
in the exchanges ; then they quickly lost 
what they had gained when these changes 
were reversed. Variable dividend shares 
on the whole obeyed the same impulse 
to a lesser degree. The general index 
had risen 40 per cent, in a year; it fell in 
March. Banking shares which had pro­
gressed during last year, varied little 
during the first quarter of 1924, as did 
metal shares, which had experienced a 
rather trying period last year. The liqui­
dation of commitments based on the fall 
of the franc has brought about heavy 
sales of certain variable dividend shares,

The sudden reversal was 
not only to unimportant speculators; 
unhappily it injured also the interests 
of producers and traders who have 
in many cases paid high prices, but 
whose customers hold back as is usual in 
a period of fall. But difficulties of this 
kind are transient; they will cease when 
the exchange crisis is completely past.

Lastly, this crisis has shown clearly

harmful ^̂’^ose quotations have perceptibly fallen.
During the first quarter of 1924 the 

Bank of France note issue increased 
about 6 per cent, on account of dis­
counts given during the quarter, then it 
was progressively reduced. The balance 
of sums on current deposit has risen 
considerably, advances have remained 
stationary after considerable increase last 
year. The total of sums deposited or
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withdrawn on current account at the bank 
has increased much more rapidly than 
the balance, owing to speculative opera­
tions. New capital issues were more 
important in March than in January or 
February, although less than in the two 
previous months.

One of the circumstances which have 
helped to mitigate the crisis was the rise 
in the discount rate (from 5 to 6 per 
cent.) and bank rate on advances, which 
took place in January last. In spite of 
this rise, abundance of money made it 
possible to keep the contango rate at a 
very moderate level through the most 
difficult period of the crisis. In March 
the rate fell, and in March-April it de­
scended to a level not touched since the 
beginning of 1921.

The variations in the dollar in recent 
months have already been pointed out.

Sterling advanced a little less than in the 
previous year, having itself been involved 
in the downward movement.

The repercussion of exchange move­
ments upon external trade should be 
examined with some care on account of 
the method of registering declarations. 
In practice it is well to examine bi-monthly 
totals. From April-May, 1923, to Feb- 
ruary-March, 1924, the weight of imports 
has varied little, while that of exported 
manufactures increased 60 per cent. Of 
course increases in value have been still 
greater on account of the rise in prices. 
The most remarkable result of the change 
in values is the excess of exports apparent 
during»the first two months of this year. 
For the whole of the first quarter this 
excess amounted to 748 Mn. francs, while 
during the first quarter of 1923 there was 
an excess of imports of nearly 400 Mn. 
francs. Taking into account further

1
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France] FINANCE PRICES
STOCKS & SHAKES, EXCHANGE BANK OP PRANCE. WHOLESALE.

1904-13.

> 1

♦ ̂  1 *

1919 
IlstQr.Avl 
l2ml

rcl
14th ,, ,,

1920 
JAN. .. 
FEB. .. 
M AR. ••• 
APRIL. 
MAY 
JUNE..

64-6
63-7
62-6
61-2

76-4
75-7
74‘7
72-8

59-8
59- 0 
600 
58-1
60- 8 
57-9

69- 2
70- 5
67- 9 
62-8
68- 9 
68-2

JU L Y .. 
AU G.... 
SEPT... 
OCT. 
NOV.... 
DEC.

1921 
JAN. 
FEB. 
M AR.... 
APRIL. 
MAY . 
JUNE..

59-8
57-2
55- 3
56- 5 
57*4 
59-6

68-4
65-7
640
65- 9
66- 4
67- 7

» « » 60-2
59-7
59-4
57- 4
58- 4 
57-3

66-4
66-9
651
641
63-5
62-9

• 4 •

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

1922 
JAN. 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JUNE..

9  »

57-6
57-6
57-3
55-3
560
55-8

JULY .. 
AU G.... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1923 
JAN. ... 
FEB. ... 
M AR.... 
APRIL. 
MAY 
JUNE

• •

JULY . 
AUG... 
SEPT... 
OCT. 
N O V .., 
D E C ..

1924 
JAN..., 
FEB. . 
M AR.. 
APRIL.

57- 4
58- 7 
58-2 
58-9 
58-9 
58-9

64 1 
64 1 
640
63- 5
64- 9
65- 3

65- 2 
66'3
66- 7 
67 1 
69-4 
71 1

60*2
61-5
61-3
59- 6
60- 7 
60-2

73 1 
73-4 
731 
73-3 
71-4 
71-3

59-2
59*8
59-7
58-6
58-6
58-9

70-5
70-3
70-8
720
70-8
69-7

57-5
57-9
59-3
56-9
55-4
55-4

70.9
71-4
71-3
710
69-4
66-3

53-7
551
58-2
55-5

64- 9 
66-9 
66-0
65- 4

Prices of 0
% 1 
(6

Monthly
Averages. .2 S

i/i4)
9 09)a I

4
W Te

9 ^ *
M 1

0
X
fee

•
a ♦ ̂

90

%
S
0 U3

o>d
0
S0)
55

1fi
1

§
0

S

f

d
■©
Q
f

0
Z

00 to to 00
MnJ^ £ S MnX

114 117 184 12 25-2 5-17 50
1907-
1913.

170 123 38 262 5-55 327
171 129 52 29-1 6-23 342
178 139 64 33-2 7-66 353
221 147 89 38-7 9-58 372

220 148 109 43-2 11-7 356
255 157 117 48-2 14-3 379
268 169 141 52-0 14-0 376
281 184 147 63-9 16-2 377
280 177 141 56-4 14-6 379
252 166 138 49-9 12-6 375
248 173 139 47-6 12-3 377
238 174 139 50-6 14-0 379
219 165 135 52-2 14-8 392
202 162 141 52-3 15-3 391
188 157 161 57-4 16-7 388
197 152 162 59-1 16-9 374

190 155 2212 164 58-2 15-8 379
169 145 471 142 54-1 14-0 378
172 150 282 144 55-4 14-2 384
169 151 1437 156 54-4 13-8 382
156 149 499 160 47-5 12-0 382
142 137 761 151 46-8 12-4 374
132 136 173 1 109 46-5 12-8 369
156 147 131 121 47:1 12-9 368
151 144 249 144 51-1 13-7 371
149 142 3495 116 53-5 13-8 372
144 138 357 126 55-3 13-9 363
148 139 692 137 531 12-8 365

143 134 791 122 51-8 12-3 364
133 136 5054 117 500 11-5 362
129 132 456 123 48-6 11-1 355
121 128 340 99 47-9 10-8 358
126 133 769 118 48-8 11-0 357
121 132 3989 119 50-9 11-5 360
116 131 126 135 53-9 12-1 360
132 137 93 128 56-2 12-6 364
136 136 601 126 57-9 131 366
141 140 448 145 60-3 13-6 367
150 145 803 188 65-6 14-6 361
154 145 745 158 63-7 13-8 364

165 148 3217 189 69-7 15-0 368
172 158 806 190 76-4 16-3 371
168 156 201 204 74-9 15-9 376
171 155 429 183 69-9 15-0 368
163 153 564 170 69-7 15-1 367
155 155 22811• 191 73-3 15-9 366
175 159 221 191 77-8 17-0 372
193 166 99 199 80-7 17-7 : 373
186 164 377 190 77-8 171 376
177 163 159 237 76-0 16-8 381
170 164 1170 230 79-7 18-2 374
175 171 1070 215 82-9 19-0 ' 376

184 175 3250;t 368 91-2 21-4 387
179 186 257 373 97-5 22-6 1 389
185 182 597 467 93-2 21-7 .  399
158 160

1

70-9̂

1

 ̂ 16-3'

F

i 399k
i1

Current Accounts.

and Credits.

t/i

% %

cn

Mn.f

I C 1

1 ̂19 1 ^
U

g| 0
21 ^ W

per per
1 kilo kilo

% l OOOf ' f

Index Nos. 
for

%i/>
.SV/

S
'C

B 0 9
'S0 >
b >tf

% %

X
%

RETAIL

Index Nos, 
(Paris) 

for

a>

% %

100 100 647 3-2 3-44 99

190
218
248
325

356
402
464
463
515
507

2760
3280
2890
3110 408

465
455
451
472
567
565

504
478
427
415
465
420

3130
3230
3510
3380
3640
3580

if

500
580
600
660
500
370

3310
3200
3250
3320
3640
3520

415
480
480
440
440
375

373
368
381
375
420
402

407
418
370
365
414
380
415
392
379
406
488
463

467 
501 
493 
446
468 
484
460
470
504
528
539
635

649
729
791

585
616
589
583
556
624
627
622
612
694
758
732

3390
3260
3070
2950
3020
2770

390
305
295
265
220
240

3230
2690
2470
2520
2510
2720

5i| 8-40
8- 55
9- 50 
910 
9-05 
8-25

265
285
350
350
340
277

2370
2370
2210
2360
2300
2390

% 4
810
7-55
7-25
715
7-45
7-65

267
247
237
247
257
267

692
721
758
716
731
740
729
711
782
806
853
969

896
926

1010

2350
2120
2180
2110
2120
2290

7- 75
8- 75 
8-65
8- 95
9- 05 
8-85

267
297
307
307
307
287

2160
2204
2067
2009
2099
2036

if

2074
1952
1877
1967
2119
2125

2569
2229
2896
2481

1«

9-95 
0-85 
.0-85 

I10-05 
llOT5 
.0-35

328
358
368
348
338
338

f »

.1-35 
1-49 

111-79 
.0-99 
.1-89 
.2-58

368
378
393
358
388
413

5-313-68 
6 |1416 

3-93 
0-83

if

448
473
463
388

100 100 100
Yeiar 19 13

342 321 358
329 322 335
356 331 370
403 368 433

488 440 526
523 473 563
556 497 602
588 506 655
551 471 615
494 434 542
497 431 549
502 431 559
527 486 559
503 468 530
462 441 477
436a 423 445

407 397 416
378 378 378
361 366 357
348 371 529
330 355 310
326 356 301
331 366 302
332 355 313
345 352 339
332 322 339
333 321 342
326 312 337

315 301 324
307 301 311
308 316 301
315 334 298
317 334 303
326 340 313
326 329 323
332 327 336
330 317 540
338 313 358
352 331 370
362 348 374

387 366 404
423 401 440
425 396 448
415 392 434
407 383 426
409 388 426
407 384 426
414 381 440
424 407 438
421 394 443
441 412 469
457 430 483

492 450 530
542° 494° 585
497 464 529

100 
July, 
1914

241
263
253
283

290
297
339
358
378
369

100 
1st Or

14191'

) 238

295

373
373
407
420
426
424

410
382
358
328
317
312
306
317
329
331
326
323

341

363

370

338

307

319
307
294
304
317
307

295

297

291

302

297
289 
291
290 
297 
305

289

300

309
316
321
320
325
331
321
328
339
349
355
365

376
384
392

324

334

331

345

365

f  Includes 2016 Mn. francs for devastated areas.
« Includes 8000 Mn. francs for devastated areas

* Provisional. 
® Revised.

FINANCE.
Value of Stocks and Shares. 
Clearing House Returns.—  
Exchanges.—
Bank of France.—

PRICES.
Wholesale.—
Retail.—

Index number's for end of montlitill February. 1923. subsequently for 15tb of month.
Total clearings during the month at the Bankei's’ Clearing House of Pans*  ̂ ^
Monthly average of daily rates in Paris. (In 1919. mean of monthly maximum and mjnimum.J 
As on last Friday of month, except Debits and Credits, which are based upon daily averages.

Index calculated by tlie Statistique G6n^ralo do la France for 45 commodities at the end of month.
K\r ihn Generalc during tne inonin* gi>iindex forVarircaicu1aVd’ '(irfo^  ̂ co'mmodities'by the Statistique G^nerale during the 

commodity a weight corresponding to the consumption of a family of four persons,  (2) for al e pe 
working-olass home according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.

Fie-^Vai'
(190 1̂3)

1919

2 d „ „3f<i ft
4th ,, ft

1920
JAN.....
FEB.....
MAR.... 
APRIL.

tM AY.... 
JUNE..

tJU LY.. 
AUG.... 
SEPT...
OCT.....
NOV.... 
DEC....

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

1922 
J.\N. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JUNE..
JU LY .. 
AUG. .. 
SEPT...
OCT.....
NOV.... 
DEO. ...

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

1924 
J.AN. ... 
FEB. ... 
MAR....

IMPORTS.

Values at 1919

Mn.f. Mn.f.

333 i 103

I

938
1146
1096
1737

789
886
862
910

1164 ; 660 
1482 853 
1647 1000 
1570 1031 
1383 841

1171 ' 
1294  ̂
1243 ' 
1390 
1549

1101 
803 
786 ' 
887 ; 
691 
871 i
704 I 
856 

1204 
1192; 
1446 ! 
1856

1138 , 
1005 
983 
996 

1082
1201 
1097 
1087 
1190 
1478 
1904

1374 ,
1445
1508
1628 I
1612 ' 
1654
1657 
1635 
1651 
1997 
2047 
2572 ;

I

1999 
2629 
2395 ,

906
725
684
732
727

534
425
501
502 
456 
362
331
320
329
318
324
543

324
466
323
310
286
318
352 
333 
549
353 
390

334
462
467

EXPORTS.

Official Prices.*
1 •

tnd u
0

0 0 d
s £a
k cdtS
A s

Mn>f. 1 Mn.f* Mn.f. Mn.f. :

474

555
701
979
725

1010
1747
1747
1782
1538

1754
2399
2151
2532
1893
1661

1883
1900
1686
1931
1649
1750
1563
1725
1774
1758
1749
2182

1639
1853
1877
1963
1867

65

104
176
136
190
120

211
230
263
200
219

189
173
163
176
152
148
123
113
146
132
157
260

187
242
244

252
280
249
222
295
351
304

300
386
416

135 ' 274

73 431 
114 505 
215 : 660 
413 ' 1152

243
412
416
396
423

663
1159
1195
1236
995

440 ' 1748 
446 : 1475 
337 ' 1732 
406 1287 
367 i 1075

436
479
379
468
415
541

1258
1248
1144
1287
1082
1061

479
549

458
448
457
461
498

375 : 945 
408 1089
477
494
537

1186

435
730
728

1123
1248
973

1344

1074
1357
1502

683
825

1530
1693

917 I 1674 
1054  ̂ 1756

698 ! 1702 
1129 ' 2403 
1197 2742

Wcisht

of

Im­
ports.

Mn.Metr.Tns.

OUTPUT, SHIPPING.

Tonnage of 
Ships with
Cargoes.

Coal Pis Steel. g £
(excl. Iron.

'O
Ui

4

0Art Q ^

Saar). fl
a

d
C

A

^ 0«  PM
Mn* Mn. Mn*

(X)0 Metric Tons. Tons Ton^ Tons

RAIIAVAYS EMP’T.

Mn.f.l 000.

2-89

2-23
2- 67
3- 04
4- 87

440 1000 
445 , 1167 
445 I 1183 
482 1 1144

1113 
1373

1059 
1251 
1289 
1366 
1237

811 i 1593 
769 : 1458
761 ' 1383 
702 1 1592

2'66
3-44
4'23
3-89
3- 64
4- 27
5- 48 
4-20 
4-34 
4-50
4- 52
5- 35

3-70
2-58
2-83
2-65
2-25
2-05
2T6
2- 59
3- 99 
2-81 
516 
5-20

3- 40 
413
4- 43
3- 79
4- 40 
4-31
4-22
4-51
4T4
4-54
4-58
4-93

4T1
3- 88
4- 09 
4T8
4-50
4-93
4-86
4-80
6*06
4-39
4-95
5T7

3*93
4-39
4-82

1-24 3346

106
1-28
109
1-28
1-46
117

1T9
1-04
117
1-25
1- 52
2- 51

1-55
1-52
1-57
1-79
1-54
1-80
1-94
1- 79
2- 62 
2-03 
203 
2-43

1- 90
2- 49 
1-82 
1-51
1-88
1-80
1-92
1- 65
2- 68 
2.17 
2-31 
2-66

1- 77
2- 33 
2-48

2185
1348
1621
1956

2114
1891
1452
1733
1020
2216
2269
2283
2315
2351 
2294 
2365

2352 
2137 
2255 
2258 
2108 
2357
2280
2403
2432
2524
2505
2631

2595
2435
2696
2419
2538
2497
2470
2605
2656
2756
2736
2754

3070
2411
2932
2931
3060
3255
3148
3337
3251
3610
3432
3277

3680
3568

540

168 

! 234

195 
205 
198 
179 
223 i 
271 I
3 0 0 : 
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 I 
482
514 ; 
536 
565

586 
590 
640

374 2-24

167

197

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
476
493
526

541
555
573

1-67
1-79
1- 95
2-  20

2-23
2-06
2-31
2-07
2T4
217
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
2-65
2-64
2-76

2-40
2-38
2- 67 
2-81
3- 16 
3T6
3-33
3-02
3-03
3T1
3-22
316

2-89
2- 57
3- 49 
3-48
3- 73 
3 84
4- 45 
3-59 
3-71 
3-77 
3-57 
3-31

2-93
2-83

I
1-71 9-02; 34

1-08
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
2-59
2-80
2-42
2*53

2.24
2.05

•80,

■51

43

414

77I

4-83

5-74

00

•81

07

•50

23

01

85

80

118
126
144

301
31-5
28-4
33- 4 
211 
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
421
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
48-3
47-9
51- 6
53- 4
54- 6 
511

50-3
53- 5
54- 8

Nos. found 
work as %  

of those not 
found work.

%

113
176
191
206
138
195
166
160
163
136
96
58

120
123
132
151
201
268
205
250
297 
232
227
228

198
214
241
282
311
302
323
298 
375 
296 
244 
230

221
230
260

%

120
155
206
155
127
123

116
139
164

From Januai7 . 19^, Import figures are based upon declared  value.s. Export figures are based upon 1919 official prices until May, 1922, then 
1921 official prices. Since July, 1922, an estimate has been made in all cases allowing for increased prices. . , , 1

Imports and Exports registered in Alsace-Lorraine in 1919 were not included until December, in which month totals for the wnoie year  
were included, i Estimated Values.

TRANSPORT.
Shipping,— Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month. . r • 1

»>uckf.—Daily average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine). 
EMPLOYMENT*

Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not placed.
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France]
foreign purchases which do not appear 
in the customs statistics, and which are 
particularly important in the year of the 
Olympic games, it is to be expected that 
the balance of payments will be particu­
larly favourable this year, and that the 
usual movement of the foreign exchanges 
during the second part of the year will 
this time be greatly modified.

Shipping fell off considerably at the 
end of the year, as always; coal freights 
have dropped.

The general index of the movement 
of wholesale prices increased by one-third 
from May, 1923, to February, 1924, z.e., 
a little less than the dollar movement. 
It fell in March after the exchanges fell. 
The increase was rather greater for indus­
trial materials than for foodstuffs, owing 
to the rise in several textiles. Goods pur­
chased abroad have necessarily been 
subject to the double influence of in­
creased prices in foreign markets and the 
appreciation of foreign currencies. In a 
general way, however, the rise has been 
resisted; the internal value of money 
remained higher than the external, and 
this resistance has facilitated the liquida­
tion of the crisis. For example, the 
disparity between English and French 
prices has considerably widened from the 
spring of 1923 to the first quarter of 
1924.

The period of rapid fall of the franc 
has been marked by important changes in 
values in internal commerce, but due 
allowance should be made for the increase 
in taxes and charges which came into

The
the business

force during the month of March.
temporary restriction in 
of the Paris Bourse de Commerce pro­
duced a reduction in the proceeds of the 
tax on these operations, but the total 
from the stamp duty, reduced to allow 
for the increased rate of tax, has gone up 
60 per cent, from July to March. The 
volume of bills discounted by the Bank 
of France has doubled, no doubt partly 
on account of extra-commercial discounts;

the total of deposits and withdrawals on 
current account in the provincial branches 
of the Bank of France has increased by 
40 per cent. The product of the stamp 
on receipts and cheques has also increased, 
as also has the total of postal cheques.

In February railway receipts nearly 
corresponded to the figure for the same 
period of last year; they were consider­
ably greater in March on account of the 
increased rates charged. The number of 
wagons loaded daily grew from December 
to March, and it is considerably above 
the figure for the corresponding period of 
1923.

The output of coal and iron ore are 
greater than a year ago; the former is now 
a little above the pre-war quantity. Since 
March, 1923, when the output of iron and 
steel underwent a definite relapse, their 
production has not ceased to grow. The 
number of furnaces in blast, which had 
fallen from 116 on January i, 1923, to 77 
in March and April of the same year, 
reached for the first time the figure 134 
on February i last. The production of 
coke, in connection with the mines and 
metal factories, is now twice as great as 
it was at the end 01 1922.

Coal consumption seems to be station­
ary; that of petroleum is still increasing; 
that of cotton and wool have expanded 
since the months of last year which were 
characterised by the rapid rise in the price 
of raw materials.

Employment is always obtainable 
without difficulty. In Paris retail prices 
continued rising in March— the rise has 
been 20 per cent, since July, 1923. The
cost of living shows a parallel movement 
■— all along the increase appears to have 
been less in the provinces than in Paris.

Finally, business activity may suffer a 
temporar}' set-back in certain branches
occasioned by the rapid rise of the franc 

but it will only be seriously affected in
the course of the vear bv events outside
the economic sphere.

r(

forms c
Kenten

larger

s r

0 ^



r .
t >

On
^es
by

ed.

riy
[He
er-
he
of

)er
've
of

ire
)w
ce
nd
îr
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GERMANY.
In form ation  com m u n ica ted  b y  D r. M O R I T Z  E L S A S  (F rankfurt), in con su lta tion  w ith

P ro fessor  L O T Z  (M u n ich ).

RE\'IE\\^ OF TH E  FIRST Q U A R TE R  OF 1924.

HE first quarter of the current year 
was completely dominated by the 
recovered stability of the currency. 

In spite of the many contemporaneous 
forms of currency, such as paper marks, 
Rentenmarks, gold loan, dollar treasury 
notes, and railway emergency currency, to 
mention only the more important, confi­
dence in the stabilisation has been main­
tained in internal transactions, and the 
different currencies have been treated as 
absolutely equivalent. Many reasons can 
be adduced for this reawakened confi­
dence. The strict adherence of the 
Rentenbank to its constitution established 
confidence in it, so that as yet hardly any 
advantage has been taken of the power 
of conversion of Rentenbank bills into 
Rentenbank debentures which can be 
made at any time. The most important 
fact, however, is that national income 
and expenditure are now balanced. The 
total deficit for the first three months 
of this year, which, however, includes no 
burden of reparations, amounts only to 
99 million goldmarks. Bearing in mind 
that the State has bought back a much 
larger amountof gold loan, this favourable 
result is attributable to two facts— first, 
that taxation is now on a gold basis, 
and secondly, that it is so arranged that 
the receipts flow rapidly into the treasury. 
The tax on business turnover was raised 
to per cent., and industrial concerns 
have each month to pay income tax in 
advance up to 2 per cent, of turnover. 
The proper observance of the date of 
payment is ensured by the high interest 
charged on delay, the rate for which in­
creases each half-month. Further, in 
January the bread tax as well as the 
income tax was raised, in addition to 
being reckoned in goldmarks.

The favourable budget is to be traced 
not only to the rise in income, but also to 
the fall in expenditure. This was ac­
complished by very drastic reductions of 
official staffs. In addition to this, the 
burden on the State of the unemployed 
was reduced by a measure levying con­
tributions from employers and employed 
by means of monthly assessments. 
Finally, the improvement of the budget 
was also effected by the separation of 
Transport and Communications from the 
budget proper, and their establishment for 
the future as independent concerns. In 
particular, the high telephone and tele­
graph charges, whose rates are several 
times those of the pre-war period, have 
been sufficient to clear off the Post Office 
deficit as well as that of the railways.

Although for the reasons aforesaid, it 
has been possible to keep the internal 
value of the mark stable, it has been 
shown once again, that when paper cur­
rency is not redeemable, fluctuations of 
the exchange rate are inevitable. On 
foreign exchanges the mark was repeatedly 
valued unfavourably as compared with 
the Berlin paper rate. It was owing 
primarily to the small allotment of bills 
at this rate by the Reichsbank that the 
nominal rate of 4*2 Billions to the dollar 
was exceeded abroad. Industry found 
itself repeatedly compelled to procure 
bills in the occupied areas, being unable 
to manage with an allotment which was 
eventually only i to 2 per cent, of the 
applications, and as a result of the great 
demand there, the depreciation was 
generally greater in the occupied area than 
on the foreign bourses. The fear of a 
new inflation, particularly of a credit 
inflation, seems to have been also partly 
responsible for the depreciation of 
the Mark.
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FINANCE, PRICES.

STOCKS & SHARES.

Prices
of

Per cent.of 
Dec. 1920.

Capital 
Issues by

Mks.
Mn.

Mks.
Mn

BANKING.

Post Cheque Roiohsbank.

Mks. 
000 Mn

n

000

0(Q</t
o g

Uc
o g Ud
55.0

U u

Mks.
Mn. OOOMn

Mks. 
00 Mn

Mks.
OOOMn

Mks. 
000 Mn

a> WHOLESALE.

Mks. to
S

o

CO e>

00 Mks 
p. Kg.

Index Nos. of
e Prices ofBB

.Sf c #
 ̂P 4 SB
< OoU4

M

30 Mks 
P*

100 Kg:.

<

RETAIL.

Index Nos. off 
Prices of ’

T, O
°C5US

Pre-War
Average

1921 
JA N ... 
F E B ... 
MAK... 
A P R ... 
MAY .. 
JUNE
JULY 
AUG... 
SEP.... 
O CT... 
NOV. . 
DEC... 
1922 

JA N ... 
F E B ... 
MAR... 
A P R ... 
M AY.. 
JUNE
JULY. 
AUG... 
SEP.... 
O CT... 
NOV... 
DEC... 1923 
JAN. .. 
FEB... 
MAR... 
APR... 
M AY.. 
JUNE.
JULY
A U G .. 
SEP.... 
OCT... 
NOV. .
DEC... 1924 
JAN. .. 
FEB... 
MAR... 
A P R ... 
MAY...

100

56

268

223
258
260
268
239
234
257
397
428
755

2021
3133

100

99

115

106
106
108
115
111
114

5140
7863
6594
9589

18038
65747

117
131
168
164
243
298

•2 Mn.
2-05 ,, 
159 „  
3152,, 

4.36 Bn
510 »I
719 
7-88 
661 „  
4-84 a

568
770
727
704
778

2523
5853

79460

2357 5370

1371

491
443
273
391
829

1359

2402
948

1197
1284
1167
1380
979

1589
1183
1522
1999
3257

5244 
7081 

16646 
17312 
16811 
30300
60700
141700
798200
67Mu.
3812,.

4719

1635
1466
1194
1528
1929
4987

5729
2250
3158
3525
4725
5315
2755
4482
2997
4157
7195

19523

29156
28864
48813
72191
62635
79600

156
145
230
242
288
319
392
542
781

1122
1814
3045

882
898
914

120800 
225800 

2-57 Mn 
144
7594 Md

928
941
948
950
954
963

43-3
44T
43-1

972
985
993 
999
994

39-7
36-2
35- 7 
33-5
36- 3 
41-6
43-0
45-8
37-9
39-6
27-7

6T

243
375
474
789

1464
2079

3828
7444
7258
8177

13345
28375
76624
•82Mu 
22-6 „ 
3150 „  
764Md
1604 „

1533 ,, 
2270 „  
2836 „

Aug.
1914
4-5

78 174
176
184
190
199
214

4-2

64-9
61- 3
62- 4
63- 5 
62-3 
69-4

•July,
1914
3-15

107 219 76-7 3-72
92 219 84-3 3-78

106 229 104-9 3-75
112 233 150-2 3-72
146 242 263-0 3-84
185 264 192-0 3-75

175 124 270 203-7 3-75
235 128 277 m -7 3-81
228 140 281 7̂7-6' 3-87
228 150 289 29’J-f, 3-90
245 162 300 m -i! 3-94
260 180 312 310-8 3-97
279 203 329 439-0 4-03
335 252 356 1040 4-64
518 332 528 1460 5-75
855 485 721 m o 6-75

1704 770 1164 7515 6-62
2766 1293 2092 7435 7-62

4155 1998 2781 11S75 8
8947 3513 4628 19500 8-5

16739 5518 8274 20S75 14
27298 6546 10291 31150 14
37747 8564 12901 43300 20
54133 17291 24900 107700 20
•15Mn 0-04 Mn. .06Mu. ■2 Ain. 22
•92 „ 0-66 „ 1-24 „ 2-7 ,. 360

14-1,, 28-2 „ 46-8 „ 90-4 „ 270
552 „ 2497 „ 7000 3760 ., 720

571Md •40 Bn. 97 Aid 2-52 Bn. 540
2589 „ ■50 „ 1202t 4.2 „ 360

3220 „ •48 „ 1263t 4.2 „ 135
2681 „ •59 „ 12951- 4-2 „ 18
3136 „ ■69 „ 4-2 „  

4-2 „  
"4-2 „

22-5
36

815

195
236
308
267
300
323
301
290
256
263
195
150

0-8

81
142
455
395

1020
1625

1393 
8050 
4525 
4275 
6097 

15275
C4000 

•2Mn 
2-3 „  

156-0 „  
90-0Md
1150 „

857
875
960
935
907

150
263
630
707

1732
3061

2894
17202
9427
9464

13570
35500
85000

2-0 Bn 
2-2 „ 
21 
21

Jan.
1914

1 1 1 •265

13 16 9-24 3-11
13 15 9-01
12 15 9-01 2-97
12 15 8-94
12 15 8-80 2-80
11 14 9-0
13 15 9-6 2-93
19 18 10-4
18 18 1 10-6 3-19
20 21 11-5
28 28 14-0 3-82
32 33 15-5

38 42 18 4-39
43 46 22
52 54 26 6T9
63 67 i 32
66 74 1 35 8-50
70 78 38
83 50 1115

137 I40 70
292 291 114 2705
386 432 195
890 945 400 71 75

1448 1674 612

1758 2054 1034 181
5550 7159 2408
5360 6770 2627 833
5350 6427 2764
7003 8237 3521 842

12575 14980 6979
3'̂ 683 39898 28900 § 3862
235000 284000 •44 Mn
2-65 Mn 3-06Mn 14-2 „ 445080
110 „ 183 „ 692
41028 „ 49071,, •22 Bn 3033 Ml

1-687 Bn 1-617 Bn 1-16 „

1-55^ l-47«: 1 11 .. 1-23«I
1-49 1-43 1-04,.
1-56 1-47 T07.. ITO
1-52 1-52 1-12 „

* Reichsbank Notes. Reichs Notes, and Savings Deposit Notes.
* Short Money Index for Jan., Feb., March. 1923 was 7 50, 8 37, 11 75. 
§ After June, new index including clothing.

iMn. Goldmarks. 
^Ist of Month.

Calculated in Goldmarks.

■I

N O T E S  A N D  S O U R C E S >1

FINANCE
Industrial Shares, and Fixed 

Interest Government Loan.—  
Capital Issues.—
Post Cheque Circulation.—  
Reichsbank— Clearings.—

Outside Deposits. 
Note Circulation.—
Floatirg Debt.—
New York Exchange.—
Short Money Index.—

I  I

Wirtschaftskurve der Frankfurter Zeitung.
I

Index Numbers for middle of month*
Wirtschaft und Statistik,
Post Nachrichtenblatt*
Wirtschaft wnd Statistik*
Second week of month.
End of month.

K = K " = 6  = ;  r .S S '.3 '.S iK i= “;. EKS.".K* “
PRICES.

Wholesale- 
Silver and Aluminium.

Food and all items.—  
Retail—

Reichs Index.—
Elsas Index.—

Monthly Averages till January. 1922. subsequently for I .t  of month. Frankfurt-am-Main Metall. 

Index NuTbeS^fo?lst of month. Wirtschaftskurve der Frankfurter Zeitung.

8

 ̂t •• ■.i* S'
A k

I

1

1931
............
jiabch -
ipRiB..
UAV. •
J D ’ E -
JULY
a c g . . .
S E F l -  
O C T - -

dec. -
1933 

JAM.
FEB. •'
MAKl’H..
a p b i l ...
i i a t . . . . . . .
J C X E .. . . . .
JULY.....
.\CG......
SEPT... . .
O CT.......
K O V .. . . . . .
DEC... . . .

1933
J i X .......
FEB......
MARCH ..J 
APRIL 
MAY...mi..
JULY.....
ACG.. . . . .
SEPT..... B
OCT...... i
XOV.....
DEC.....

1934
JAX.....
PEB.....
lU R C H .

1
I

•ImI
:coo
K̂ic

notes.
*16ES

mmWeiti
COAl (
SHlppii
lUlLWii
UHUp

< ;

♦

C



t V

of

 ̂V

1 1

)

31

2-

2-

2-

I

I-

6'

U'15

2715

TITS

• 1034 
' 2408 
I 262?
' 2764 
’ 3521 
I ,6979
i 289001
0 , -44Md 
In 14-2 „ 
•• 692 ,, 
..I '22 Bn
Ini 1-16..
• I I'll.. 

1'04.. 
1'07„ 
112..

IBl

833
842

3363

4450601 

30)3

1-23̂1

I'lO

[Germany.

WAGES, TRADE, TRANSPORT, EMPLOYMENT.

^YAGES
Index Nos. 

for

EXTER N AL TRADE.

IMPORTS. EXPORTS.
« ♦cn4)

a a
•

o cQ C
U2

O o (9 (0
*

s

Estim'd value 
in Gold Marks

Weight in 0006 Metric Tons,

Pre-War 
Average

1921
JAN..........
FEB..........
MARCH...
APRIL.....
MAY.........
JUNE.......
JU L Y ......
AUG.........
SEPT........
OCT..........
NOV..........
DEC..........

1922
JAN..........  23'6
FEB..........  26'5
MARCH... 28*3
APRIL.....  33-1
M AY........  42-4
JUNE.......  50-6
JULY.......  60-5
AUG.......... 93-1
SEPT........  164-4
OCT..........  2131
NOV.......... 3331
DEC......... I 586'7

1923
JAN..........1 1140
FEB..........  2356
MARCH... 3365
A PR IL.....  3610
MAY.........  4150
JUNE.......  7080
JULY........I 40200
AUG.......
SEPr........ 12‘68Mn|

I OCT........... 80-2
NOV...........13-1 Mdl

I DEC.......... |1300
I 1924

JAN............1170
FEB........
MARCH.

1913
100 607*

Mn. Mn.

0000
Metric
Tons.

614

153 
182
192 
211
253 
301
254 
209

231 
148
265 
289 
381 
403
480 
469 
483 
555 
455 
432

473 
317t 
522 
640 
401
481
416
412
342
291
337
285

266 
274

199 I 
121 
215 , 
232 1 
318 
337
397 
404 
420 
478 
389 
377:

I

I

411 '
281 I
481 
595 
363 
442
370 
368 
298 
248 
294 
232

207 
218

156
183
187 
197 
191 
193

203
175
215
218
209
188

SHIPPING.

HAMBURG,
Tonnage.

000
Tons.

(J
000

Tans,

a
(A

Mn.M,

UNEMP’M'T.

be
V

• wm ♦ ̂2?« o  o .s

000

£

105
107
114
118
100
110

1474 1182

3548

330 325
360 298
563 324
508 327
565 416
565 428
685 336
545 255
422 291
532 291
536 255
590 423

564 311
446 361
503 436

436
434
492

568
719

565
514
561

431
466

3097

1082
1173
1161
1198
1171
1192

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

519

879
973

888
955

1018
1047
881
873

875
716
969

1112
1244
1287
1065
1171
1208
1272
1046
1041

1142
1079
1381
1319
1319
1316
1415
1368
1351
1196
1228
1545

1181
1136

1203

808
920

1014
1072
890
888

838
742

1034
1100
1326
1256
948

1420
1266
1238
1081
1095

1104
1092
1360
1324
1386
1407
1392
1393 
1436
n il
1420
1574

1210
1110

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
2'18Mn|
41 „  
1982 „ 
278 Md.I
156'81l
155'81!|
171'81i
181'91i|

410
423
426
413
394
357
314
267
232
186
150
149

85
150
190§
222
267
253
186
138
244‘»
533
877

1466

1528
1440
1173

28'2
26*5
251

* Including Luxemburg. 
X (Comparison with earliiComparison with earlier figures not pos.sible owing to occupation of the Custom Houses. 

Excluding Rhineland after Feb., 1923. ° Excluding Baden.
Gold marks.

II Excluding Miners

N O T E S  A N D  S O U R C E S .
WAGES.— Frankfurt &  District- 

Average for Germany—
IMPORTS AND EXPORTS. 

W eight-
Values in Gold M a rk s - 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPT8- 
UNEMPLOYMENT—

Wirtschaftskurve der Frankfurter Zeitung.
Wirtschaft und Statistik. Weighted average for skilled workers in 8 occupations. Average for month.

Wirtschaft und Statistik.
State Statistical Bureau.
Excluding Saar—Wirtschaft und Statistik.
Wirtschaftsdienst.
Wirtschaft und Statistik
Nos. receiving relief on 1st of month—Reichsarbeitsblatt. Trade Union percentage for end of month
but given as for following month to be comparable with previous column.

•v

It

)

1

N

1 II

ir

*

— fr,-



\
t

Lv

\)

li>l

4

f;

\t
4

1̂
> «

G erm an y]
The credit claims on the Keichsbank 

have risen as follows :—
D ISCO rXTS OF 'J'HE R E K ’HSHANK IX I\rX.

OOLI).'\IAUKS.

III Marks. In Kcntcninarks.

31 Dec. 1923... 307-49 15-24
31 Jan. 1924 ............ 388-37 367-50
15 Feb............. 444-27 517-60
Y ... 525-17 759-12

The note issue naturally increased 
too, since the rapidity of circulation has 
diminished greatly as a direct consequence 
of the stable value. Nevertheless, the 
total in circulation is not yet half 
of that before the war. The amount in 
circulation was, in million goldmarks:—

1

31st October, 1923 ... ............. 300-3
30tli November, 1923 ........................ 1584-7
31st December, 1923 ............................. 2273-6
31st January, 1924 ........................ 2277-7
29th February, 1924 ........................ 2633-6

The economic burden of the heavy 
fixed-value taxes, which fell due at a 
time when the warehouses were being 
re-stocked and the activity of industry 
was therefore growing, caused an extra­
ordinary shortage of money in commerce 
and industry. The banks, however, 
disposed only of relatively small amounts 
of deposit money, so that the demands 
were concentrated principally upon the 
Reichsbank. It is questionable in this 
connection whether the Reichsbank pur­
sued the right policy in still maintaining 
its rate of lo per cent, per annum at a 
time when 3 to 5 per cent, was paid for 
monthly money. The l-ieichsbank was 
guided by the consideration that too 
high raies might disturb the stability of 
the price level and so cause higher prices, 
whereas it might well be supposed that 
high rates would more ])robably cause 
lower j.')rices, since they would necessitate 
quicker sales of goods. For rising money 
rates and high prices are in the long run 
just as incompatible as are falling prices 
and high wages.

Money being so tight, a severe set­
back occurred in the price of shares, 
which fell, in some cases, to less than 
half of that at the beginning of this year,
and this movement was strengthened bvo  ^

the realisation of German shares by 
foreign holders who feared the effect on 
German industry of the burden of repara­
tions.

The level of wholesale prices has been 
steady, with rather an upward tendency. 
On the other hand, the cost of living fell 
in close connection with the fall in food 
prices. The purchasing power parity 
between the mark and the currencies of 
other industrial countries was still not in 
equilibrium. It was higher as compared 
with the £  or the f , but lower as compared 
with the French franc. This latter had 
an appreciably unfavourable effect on the 
balance of trade. For the first two 
months, for which figures are available, 
the balance of trade was very adverse. 
The excess of imports for January 
amounted to 137 million goldmarks, and 
for February it was 253 million. The 
balance of payment could only be equated, 
therefore, through foreign credits, and in 
particular by the use of foreign currency 
reserves.

The number of unemployed was de­
creasing, but still very considerable, 
especially when it is borne in mind that 
the figures for unemplo}TOent relate only 
to the unoccupied territory. The decrease 
in the unemployment figure in the early 
part of the year, which was often evident 
in former years, was connected with the 
beginning of building activity, which was 
only very small this year because of the 
scarcity of money and credit and the 
utter impossibility of raising money on 
mortgages.

The stabilisation of the currenc}' has 
put an end to the giddy whirl of tremen­
dous figures and brought in a picture of 
modest figures which portrays the impov­
erishment of Germany. The disastrous 
speculation in the franc has brought losses 
to Germany as to the whole world, since 
large quantities of French wares had been 
bought on a time-bargain in francs. This, 
toe’ether with the lack of credit and the
pressure of comingreparations obligations, 
leaves few glimpses of light in the pro­
spects of the near future.
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[Germany.

IV.— G E R M A N Y’S ECON OM IC POSITION.
April 22nd, 1924.

T H E interest rates for monthly
money have now rushed up to 5 
per cen t, and even for “ valorised ” 

Rentenmark credits on a fixed value basis 
a 4 per cent, monthly rate is obtainable. 
Great as is the scarcity of money, these 
rates do not represent the pure rate of 
interest; there is contained in each a 
premium of risk, because of the possibility 
of an increase in the discrepancy between 
the official exchange rate and that of the 
occupied territory. Though the paper- 
mark circu lation  rose co n sid erab ly  
towards the end of IMarch, and the 
credits of the Reichsbank also rose, there 
are many circumstances to be mentioned 
which are favourable to the currency. 
Mdst important amongst them is the new 
credit-restriction of the Reichsbank, which 
has decided not to increase its total of 
credit beyond the maximum attained at 
the end of March, and furthermore to 
limit advances. Through this it may 
be possible to prevent the papermark 
circulation, which has risen month by- 
month since the stabilisation of the mark.

Another favour­
able circumstance is that the State has 
succeeded in buying back more than 
300 million gold loan. Commerce is now 
provided with ample means of currency, 
and these should not be further increased.

Industrialists are making many 
attempts to sell against foreign currency 
in internal as well as other transactions, 
with the condition attached that thev 
shall be able to withdraw from the sale 
if this procedure should become counter 
to legal restrictions. The rigid control 
at the Banks, which are obliged to demand 
that buyers of foreign exchange should 
deposit 100 per cent, in cash, although 
a much lower percentage is required by 
the Reichsbank, has not been sufficient 
to prevent the allotment of foreign cur­
rencies from sinking to 1 per cent, of the 
applications. Nor will more success 
attend the measure which fixed the tax 
for journeys abro2id at 500 marks. Mean­

from increasing further.

while a modification of this provision has 
been made, and the range of exemption 
from taxes on journeys abroad has been 
stretched pretty wide in order to remove 
the anti-social character of the ordinance.

Share prices have fallen sharply still 
further. The absence of dividends on 
even the best shares has become un­
bearable for many shareholders. The 
quotations have at times sunk to an 
extraordinary position. The banks can­
not, however, intervene because of the 
scarcity of money. The falsity of the 
rate policy of the banks is evident, since 
they give only 10 per cent, on assets, 
while they themselves can get double or 
treble in interest rates. It is to be hoped 
that the expectations pinned on the now 
established Golddiskon bank îud especially 
on the Goldnotenbank which is to come 
later may not be falsified.

As a result of the unfavourable 
opinion of the mark abroad, wholesale 
prices have gone up slightly, tvith the 
exception of agricultural produce prices, 
which are very- low. In agricultural 
circles hopes centre upon the new elec­
tions, which might improve the prospects 
for a protective tariff. The slight rise in 
the cost of living, which was expected, has 
taken place. The official index number 
for i6th April rose to U2, as against 107 
in the previous month.

The increase in coalincrease in
encouraging, 973 million 
February, as against only 879 in January. 
The monthly averages for 1923, 1922 and 
1913 were 5-19, 9-93, 1173 mn. tons 
respectively. On the other hand, the 
production of lignite shows a diminution 
(8-33 mn. tons in February, against 9*55 
in January )̂. The number of bankrupt­
cies has risen sharply, being 58 for March, 
as against 46 in February, which was 
already half as many again as in January, 
and nearly three times as many as in 
December.

The decrease in the unemployment 
index shows itself also in the number of

production is 
metric tons in
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Germany]
totally unemployed, which fell to 989,000 
by the middle of March, being for the 
first time under a million. For the first 
of April the figure was 712,000.

The number of workers on short time 
also fell in February to 17*1 per 1,000, 
having been 23*4 in January and 42 in 
December. These figures taken from the 
Reichsarbeitsblatt, relate to the unoccur 
pied territory only. Real wages are on

the increase, having risen in February to 
78 per cent, of the pre-war rate for skilled 
and 92 per cent, for unskilled workmen.

If the report of the experts, which 
stipulates the necessity of reunion of the 
Rhine and the Ruhr with the rest of

which hasGermany which has so often been 
enunciated here, is carried through in 
this particular, it will bring with it the 
possibility of Germany’s future prosperity.

IT A L Y .
Information communicated by Professor C. OTTOLENGHI, of Turin

l^HE FIRST QUARITR 1924.

Th e  features of theeconomicsituation 
of Italy in the first quarter show 
prospects of a decided improvement 

in spite of the height of the exchanges.
E x c h a n g e s .—The mean monthly in­

dex for the dollar and sterling showed a 
tendency to increase during the quarter, 
though only to a slight extent; but com­
pared with that for the corresponding 
period of 1923, there is an appreciable in­
crease, inasmuch as the mean quarterly 
index of the dollar is 443 instead of 395, 
and that of sterling 390 instead of 380. 
Now, according to the theory that the ex­
change is the thermometer of confidence, 
the deduction would be that the situation 
has grown worse ; but experience shows 
that this theory does not always apply. 
We have pointed out on several pre­
vious occasions that falls in the dollar and

shows a tendency to a relative stability 
and independence. In the actual condi­
tions of economic equilibrium its re-valua- 
tion cannot take place rapidly ; if it were 
to do so, the movement would be artificial 
and undesirable.

P r ic e s  of  I n d u s t r ia l  S hares
the first quarter we have witnessed the 
great and general rise in industrial shares
analysed in previous reports, 
idea of the increase it is enough to com-

To give an

pare the index of the first three months 
of 1924 (198) with those of the correspond­
ing periods in 1923 and 1922 (140 and 98).

sterling rates have coincided with periods 
of reduced economic activity, while rises 
have occurred through increased demands 
for raw materials payable in dollars and 
sterling. The occasional influences which 
react upon the movement of the exchanges 
are so many that short-period variations 
ought not necessarily to be connected with 
variations of confidence.

The lira, while suffering the natural 
influence of international movements,

It is of interest that mining and metal 
companies, which ŵ ere depressed in recent 
years gave signs of recovery not uncon­
nected with the increased production 
show'n in the latest published data.^

The rise was not limited to industrial 
shares but extended to land-owningf and
agricultural concerns and to Government
securities.

(1) D a ta  on  th e  p ro d u c tio n  of m in es a n d  m e ta llu rg ic a l an d  m in 
e ra lo g ica l w orks, sliow ing th e  in c re a se  in  1923:—

Iro n  Oninhiir ( Plff-lron 
P y rites .

M e tric  T ons.
1922 ............... 311214 94956 ,: 486000 I 167339 . 157599
1923 (P ro v is io n a l) I 295450 LS6681 11 4934I.S 1 248916 11 247160

S u p p lem en t to  th e  G a z z e tta  U fficiale del R egno  d 'l ta l ia  of 99th M arch , 
1924.
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TH REE REPRESENTATIVE S E R IE S

1 1 11TT FVice 4  20  IndustnaL Stocks
n  ■ a  Exchanges ( Douî r  ̂Steruino) 
■ ■ ■ Wholesale Prices (tot/̂ O

)2<

loo

1919 1920

v s

) I

1921
1 1 1 i 1- -1 1-1 i-L

1923 1 9 2 4

W holesale  P r i c e s .— The general 
index of wholesale prices in the first 
quarter increased from 554 to 561 and 
568. The continuous rise was registered 
also in Bachi’s index—from 719 to 722 
and 729—and in that of the Chamber of 
Commerce of Milan—from 543 to 543'H
and 549‘34- . . , • ■ r

The great difference in elasticity or 
the three indices is due to their differ­
ent methods of construction, and especi­
ally to the very different nature and 
number of the items included; while we 
have restricted ourselves to a limited 
number of essential materials, Bachi 
includes 107 and the Chamber of Com­
merce of Milan 125.

The analysis of the significance of the 
increase of prices during the quarter is 
not easy; but since the rise in prices 
took place after the increase in produc­
tion which we have noted for the past

year, and is not limited to a few com­
modities but is almost general (in the field 
of agriculture as in that of industry) we 
have an indication which is favourable. 
This favourable sign, however, is limited 
by another fact. In spite of the increase 
in the index during the first quarter of 
1924, it is at a level sensibly below that of
the corresponding period of 1923 
appears below from the following data:

C ham ber o f C om ­
m erce  of M ilan.

1st Qr. 1923 5 3 5
1924 517

B a c h iIn d e x .

733
723

O ttolenghi Index

610
561

This diminution is explained by the 
fact that the index of the first quarter of 
1924 was the result of an appreciable 
increase in the principal branches of 
production in 19231 contrasted with 
the limited production of 1922; at all 
events, this diminution ought to be taken
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Italy.]
FINANCE.

y

TRADE.
KXCHANGES. SHARES. BANKING,

Value in Italian 
Lire.
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1913 1
Average; 100 100 100 100 100 100 100

1 ]iiid 1913) (end
1919

1st Or. -\v. 122 120 115 147 ) Av. 354 562 827
2nd .. .. 149 143 125 154 f 28 391 585 766
3rd .. 176 165 118 120 ' .\v. 530 652 758
4th .. ,, 224 185 122 120 I 122 589 764 774

1920
JA N ........ 268 203 120 136 164 573 744 826
FE B ........ 349 243 128 149 96 699 731 784
MAR. ... 365 278 136 140 130 782 750 754
APRIL .. 440 356 142 137 105 863 781 646
M .\Y ..... 379 303 133 143 233 877 806 693
JU N E .... 324 264 133 134 230 1064 862 746
JU LY  ... 348 265 140 122 134 998 862 781
AUG....... 393 294 147 126 159 978 869 741
SE P........ 439 318 154 109 121 903 931 729
OCT........ 492 35 168 103 66 1083 950 737
NOV....... 528 374 165 112 75 1005 962 984
DEC....... 547 393 169 104 135 1027 962 919

1921
JA N ........ 542 416 179 101 I 1220 931 1100
FE B....... 525 418 196 104 916 912 974
MAR....... 502 406 185 95

r

- 470 1117 900 1040
APRIL .. 431 340 157 92  ̂/y

L 1214 875 1087
M A Y..... 360 296 157 87 1105 856 1137
J U N E ... 383 298 161 85 J 1078 869 1027
JULY ... 416 313 170 98 49 935 812 1160
AUG....... 451 336 180 94 109 1141 862 905
SE P ........ 453 347 173 100 42 1013 894 875
OCT........ 450 384 182 106 80 1182 894 879
NOV....... 465 379 174 102 71 1109 862 994
DEC....... 435 370 176 99 90 1166 925 905

1922
J.AN........ 446 381 186 97 66 1085 906 1376
FEB........ 392 351 178 98 115 908 881 1198
MAR...... 374 337 176 98 70 888 875 1285
APRIL .. 358 325 169 97 51 802 850 1151
M AY...... 365 333 176 103 98 855 837 1285
JU N E .... 385 352 176 111 295 888 869 1229
JULY ... 420 384 180 114 67 1045 868 1214
AUG....... 426 391 179 119 51 872 862 1310
SE P........ 448 407 179 117 246 786 868 1111
OCT........ 459 418 177 133 61 1128 887 1070
NOV....... 423 388 151 134 44 1177 868 1185
DEC....... 381 360 143 129 54 1175 863 1188

1923
JA N ........ 392 375 136 134 41 1284 839 1199
FE B....... 398 383 127 141 48 1086 798 1234
MAR...... 395 382 130 146 102 1154 793 1242
A PR IL .. 386 369 134 148 80 1149 776 1037
MAY...... 396 376 136 141 73 1297 740 1061
JU N E .... 419 397 137 142 94 1398 793 895
JULY ... 443 418 135 154 47 1557 799 1014
A1 G....... 444 417 132 160 319 1285 782 903
SE P........ 435 404 131 157 77 1477 785 904
OCT........ 424 393 130 156 51 1733 788 947
NOV....... 442 397 126 166 41 1496 ' 771 1199
DEC....... 442 396 121 173 58 1419 781 1067

1924
J.AN........ 441 385 106 184 132 1540 751 1117 ;
FEB. ... 441 390 101 199 110 1467 750 1131 '
MAR. ... 448 395 108 213 70 764 1267 •
APRIL .. 432 385 138 215

1
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100
1913)

189
197
206
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217
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E X PO R T S . IM- I E x . 
PORTS PORTS

V O LU M E.

I

V A LU E.

% % %

E X T E R N A L
TR A D E

excluding
precious
nietaU .

M n. Mn. 
lire . lire.

596- 100

224
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In d ic a te s  ch an g e  in  se ries. T ill -Tune 1921 o # c io l  values, th en  declared values. * P rov is iona l. 
§ F ro m  J a n u a ry  1928. D a ta  for new  P ro v in ces in c lu d ed .

+ M onth ly  av erag e  1912-4.

Official E x ch an g es  (G azze tta  ufficiale de l R egno .1
•Settling  p rices from  th e  Official B u lle tin s  of th e  M ilan  an d  T u rin  S tock E x ch an g es.

S0URCE8.-FINANCE.
Exchanges. -
Values of Industrial Shares.
New Capital Investments

(Joint Stock Companies'.—B u lle tin  of th e  SocietA p e r  A zioni (M in istero  d e ll’ In d u s tr ie  e C om m ercioh  B o lle tino  d i N o tiz ie  Econom iche. 
National Clearing House 

Returns.
Deposits and Current Ac­

counts (Bank of Italy).
Savings Bank Deposits.—  
bankruptcies.

B u lle tin o  d i N o tiz ic  C o inm ercialo  del M in istero  d e ll’ In d u s tr ie  e C om m ercio.

•G azzetta  uffleiale de l R egno.
B o lle tino  d i N o tiz ie  C om m erciale .
Ufflcio dell c a m era  d i C om m ercio  di M ilano.
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XX 1919 data from th e “ UfRcio governativo di S tatistica  A graria ,”  subsequently tliree types selected from data supplied by the
M ilan C ham ber of Com m erce.

Indicates Modification of Series. ’  L a test prices are  provisional. S .After May 1923, data for Milan and Turin only.
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261
235
20?
115

388
435
470
473
492
512

541
606
576
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432
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372
304
317
312
321
354

381
391
327
280
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244
216
183
178
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258
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PRICES.
Wholesale.—

Retail.—
COMMERCE AND SHIPPING. 

External Trade.—
Port or Genoa Trade.— 

UNEMPLOYMENT.

Bulletins of the Milan and Genoa C ham bers of C om m erce, of the Cotton A ssociation, of the Silk .Associa 
tion. F o r  th e weighted index num bers, see note on page 1(5 of Supp. to Bull I .
Bulletin of the Offices of Labour Statistics of the com m unes of Rom e, Milan and Turin-

M inistry of Fin an ce statistics of special im port and export trade.
M unicipality of Genoa.
F o r  1919-20 Bolletino del m ercato  del lavoro (M inistero per il Lavoro), tlicn Bolletino della Disoccu-
r>A 7i>
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Italy.]
into account in order to avoid giving the 
recent increase a greater significance than 
it deserves.

As to individual variations, it is in­
teresting to note the continuous rise in 
the price of grain, meat and sugar among 
food-products, and of copper, lead and 
wool among industrial products. The 
alternations of low and high prices for 
coal, due to political interference in the 
coal industry, and in the price of silk, 
owing to the irregularity of demand, are 
noteworthy. So also is the diminution in 
the price of cotton yarn ; the index fell 
from 1,000 at the end of January to gi8 
and 902 at the end of February and 
March respectively, but these are monthly 
data which obscure the continuous weekly 
fluctuations. The variations of prices in 
the cotton industry would need a special 
investigation.

E x t e r n a l  T r a d e . —  For the first
quarter the volume of particular com­
modities is available for January only, 
and the total value for the first two 
months only.

In the preceding report it was ob­
served that if the diminution in the value 
of imports and exports for January were 
due to seasonal influences, it was 
greater than could have been anticipated, 
so that the succeeding data have a marked 
value as economic criteria. Evidently, if 
there had been further diminution, or no 
improvement in the following month, this 
would have been an unfavourable indica­
tion of the economic situation. On the 
contrary, in February there was a marked 
increase in the total value of both im­
ports and exports. Imports rose from 
1,166 million lire to 1,561 and exporta­
tion from 838 to 1,10 3 ; the total excess 
of imports in the first two months was 
785 millions, while the excess of the same 
period of 1923 was 1,091. These figures 
are of importance as a favourable indica­
tion, since the diminution of the adverse 
balance of trade is a result of increased 
exports of silk, cotton, sulphur and fruit, 
our most important exports.

O t h e r  I n d i c a t i o n s . —  Another 
favourable sign in the first quarter is

found in the amount of new capital in­
vested—132 million lire in January, n o  
in February, and 70 in March, while in 
the corresponding period of 1923 the 
mean was 64 millions. On the other 
hand, the number of unemployed on the 
1st of February reached 280,000, com­
pared with 258,000 on the ist of Jan-

But these are months in whichuary
unemployment reaches a maximum, and 
last year unemployment was appreciably 
greater, namely, 381,000 in January and 
391,000 in February. The number of 
bankruptcies, according to the Statistical 
Office of the Milan Chamber of Com­
merce, shows a mean of 619 compared 
with 402 in the corresponding period of 
1923.

R E C E N T  M O VEM EN TS IN
A P R IL .

M ay 1st, 1924.
The mean price of the dollar and 

sterling in Italian lire showed a slight fall 
in the month, the dollar, which was at 
23-42 in March, fell to 22-55, and sterling 
fell from 100*50 to 98 ; but the chief 
interest was in francs, which continued 
the rise begun in the previous month, 
reaching a maximum on the 17th, when 
they were quoted at 149-38. We still 
witness the struggle between the French 
Government and those who had launched 
the offensive against the franc; the 
marked rise is a sign that the Government, 
which opened credits in foreign countries, 
had strong reserves and much credit 
abroad, enabling it to defend the franc 
effectively.

1 here was a check and some sign of 
weakness in industrial shares during the 
first ten days, but afterwards the upward 
movement began again, and the general 
index for April, in spite of the detachment 
of coupons, rose from 213 to 215.

In regard to wholesale prices, among 
industrial prices coal and metals fell, 
while provisional returns for cotton yarn 
show a rise; among agrarian food pro­
ducts there was a marked rise in meat 
and grain, but a diminution in the general 
index.
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PROVISIONAL PROGRAMME FOR 1924.

M O N T H L Y  B U L L E T IN .— 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 and 
Italy, communicated by correspondents in those countries, and also the latest British 
figures of security and commodity prices, discount rates, employment, etc. 
periodical communication from Austria will also be included.

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

The
among countries.

C L ^  M EM O R A N D A  
Issued in 1923. I. T ariS  Changes in Relation to British Trade.

II. Stocks of Staple Commodities.
III . Shipping and Shipbuilding
IV . Harvest Results and Prospects -

By T . E . Gregory, 
By J .  M . Keynes and R. B. L ewis.

By D. H. Robertson. 
By R. B. Forrester.

I t  is intended to produce sequels to I., II . and IV . annually, or half-yearly.

T o  be issued in 1924,
Business Movements in Britain and the United States, 
Relative Changes in Prices and other Index-numbers 
Measurement of Emplo5unent and Production - 
The Coal Industry - - - - - -
Seasonal Variations in Finance, Prices and Industry 
The Iron and Steel Trades - - - - -

1890-1913. By M . T appan.
By A. L . Bowley. 
By J .  W . F . Rowe. 

- " - By A. J ,  Sargent.
By A. L . Bowley. 

- By D. H . Robertson.
Classification and Definition of Trade Statistics in Various Countries,

These are in preparation, and others may be added, but the dates and order of their 
appearance are not yet settled.

The Executive Committee reserve the right to vary, reduce or add to this programme as 
circumstances require.

PrifiUd h j  S t  riements Presa, Ltd., Kiogsway, W.C.2.
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TABLE

General index charts, U.K. and U.S.A.

General business position, United Kingdom

Harvard C a b l e ..........................................

Extract from Harvard WeekK' Letter, Ju ly  5th

Canada

Recent movements of subsidiary series 

Exports of Manufactures 
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

Ju ly  i8///, 1924.

Th e r e  has been some rise in 
discount rates, partly in anticipation 
of a possible increase in the Bank 

rate, but the disturbance is abated and 
no important movement is anticipated in 
the near future. The result of the 
present London Conference on the Dawes 
Report is bound to have an effect on the 
Stock Market. If there is a satisfactory 
settlement confidence will be at once 
stimulated and the general situation will 
improve, but not rapidly, since the actual 
results on employment must take some 
months to materialise fully. A failure of 
the Conference, on the other hand, would 
cause immediate financial depression and 
have generally an adverse influence.

The slow fall in prices of materials 
has continued, but there are indications 
that the minimum is nearly reached. 
The situation is more favourable than 
that of July 1923, which it generally 
resembles. Unemployment is again sta­

tionary but at a much lower level ; exports 
of manufactures are higher than in 1923 
though the large total of May has not 
been repeated in June. The production 
of iron and steel fell off a little in June 
but imports of these have increased, 
so that the supply available for home 
consumption in the last quarter was 
practically the same as in the first part 
of the year.

Shipbuilding and some branches of 
engineering are busier. The considerable 
supplies of imported raw materials in 
recent months—in the second quarter of 
1924 it was 20 per cent, above that of a 
year before*—has still to pass through 
the processes of manufacture.

We draw the conclusion that there is 
no indication of any immediate marked 
change in industry, but that the main 
tendency is towards improvement, which 
will be accelerated or checked according 
to the outcome of the London Conference.

* Declared value of im ports retained* corrected for price changes*

UNITED STATES. HARVARD FORECAST. Cable.)
July  19/A, 1924.

Bu s i n e s s  declined considerably in 
June, although there were further 
signs of stabilisation in commodity 

prices. Manufacturing was curtailed, 
especially in the iron, steel and auto­
mobile industries. Forward buying was 
restricted .and the labour market was 
distinctly easier. The recent Presidential 
conventions have considerably cleared 
the political outlook, except for the single

possibility of the election being thrown
into the House of Representatives. It
now appears that we are facing a cam­
paign conducted along the usual lines, 
which will probably not affect materially 
the course of business for the remainder 
of the year. Business in July and August 
may decline moderately, but the period 
of readjustment seems about complete 
and substantial improvement should de­
velop in the autumn.
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U N I T E D  S T A T E S
(Harvard Economic Service)

FINANCIAL & BUSINESS CONDITIONS. (Extract from Harvard letter oj July 5th, 1924.)

Th e  Index  C h a r t .—Money condi­
tions became very easy during June. 
The average monthly rates on com­

mercial paper underwent a greater- 
than-seasonal decline, bringing the money 
curve (C) of our index chart to a level 
only slightly above that of the summer of 
IQ22. This development is favorable to 
business, and, though rapid improvement 
is not likely, present money conditions 
are distinctly encouraging for the business 
outlook during the autumn months.

industrialAlthough the prices 
stocks rose in June, the speculative curve 
(A) of the index chart fell slightly, as the 
result of a decline in the adjusted figures 
for bank debits in New York City. Such 
debits in June, after reduction to allow 
for the non-business factors which tend to
enlarge them in that month, fell below the 
May figure by an amount greater than 
the usual seasonal decline. The result­
ing decrease in the adjusted figures was 
sufficient to overbalance the increase of
industrial stock prices, so that curve (A) 
declined.

S e c u r it y  M a r k e t s . — Bond prices
favoured by the increased ease in money, 
rose sharply during the first half of June, 
and have since retained the advance 
made.

The prices of both industrial and rail­
road stocks rose during June. The rise 
in prices was accompanied by an increase 
in the volume of trading, about 17 million 
shares changing hands during the month.

M o n e y .—Money rates have dropped 
sharply. Kates on commercial paper
fell to 3J-4  per cent, in the last week of 
June—a range lower than in any week of 
the summer of 1922. Time loans on the 
New York Stock Exchange declined from 
3f “ 4i  cent, at the end of May to 2 j-  
3 J per cent, at the end of June, and call 
loans during the last two weeks of the 
month were quoted at a flat rate of 2 per

:

•V

cent., as compared with a range of 2 j-4 | 
per cent, during the last week of May. 
All but two of the federal reserve banks 
have reduced their re-discount rates.

The present ease in the money market, 
which has already had a stimulating 
effect upon the prices of investment 
securities, is likewise a powerful con­
structive factor in the general business 
situation. The lowering of interest rates 
has clearly helped to improve sentiment, 
although, so far, there is little evidence 
that it has resulted in actual improve­
ment in business conditions. The exist­
ence of a large accumulation of surplus 
funds upon the money market, as the 
result of continued gold imports com­
bined with the recent recession of business, 
has, however, created conditions which 
are peculiarly favourable to security 
flotations. Through such flotations, a 
large volume of funds—directly as the 
result of easy money — is becoming 
available for future employment in 
commodity markets. Moreover, since 
these funds are largely used in permanent 
improvements, their effect will be felt in 
markets many of which are now de­
pressed. Up to the present, it is clear 
that such purchasing has not become 
generally effective, although there has 
been somewhat greater activity in the pig- 
iron and structural steel markets.

Figures for securityflotations compiled 
by the Commercial and Financial Chronicle, 
which have just become available for May, 
show a high total (627 million dollars) for 
that month. Issues during June have 
been running at about 100 millions a week, 
so that the total for the second quarter of 
the year will probably exceed that for the 
first quarter by a considerable margin. 
Total issues for April and May averaged 
558 million dollars, as compared with a 
monthly average of 479 millions in the 
first quarter of the year, and 6 11 millions 
in the second quarter of 1922—the highest
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quarterly average shown by these figures, 
which extend back to the beginningof 1919.

Favourable conditions in the money 
market have now placed the United 
States in a position to stimulate foreign 
borrowing in significant amounts. 
Within the past few days, a portion of 
the Hungarian loan has been placed in 
this country, and it is expected that a 
share of the contemplated Finnish loan 
will be floated here. Experience in the 
past has shown that such loans are 
directly beneficial to export trade, since 
borrowers usually place with the lending 
countries a considerable part of the 
purchases which are thus financed. The 
recent Japanese loan is a case in point. 
Moreover, the trade established in this 
way creates business relations which are 
very likely to be maintained. During 
pre-war years the United States lacked in 
conspicuous degree the steady export 
demand resulting from extensive foreign 
loans, and the present situation in our 
money market promises to bring about a 
gradual and permanent improvement in 
this respect.

B u sin ess .—The data now available 
indicate that, in June, business fell below

the May level. Manufacturing production 
has been further curtailed, and buying has 
been conservative. The situation in 
commodity markets is mixed, and prices 
have, on the average, shown no marked 
change, although grain prices have 
strengthened since the first few days of 
June. The price situation was discussed 
at length in our Letter of June 21, and the 
changes of the past two weeks have not 
been of important amount.

It is still too early, however, to say that 
business improvement is definitely under 
way. The distinctly favorable conditions 
in the money market, discussed above, 
have undoubtedlystrengthened thegeneral 
situation ; but marked business improve­
ment is not likely to develop quickly out 
of the easier money conditions. Political 
uncertainties remain both in Europe and 
at home; important agricultural sections 
(and some industries) have not yet 
recovered from the effects of thedepression 
of 1921 ; summer is the dull season for 
many lines of industry and trade. But, 
in spite of all difficulties and uncertainties, 
the distribution of products continues 
large and the way is being cleared for a 
substantial improvement of the business 
situation.

CANADA.
Information communicated by Professor  H. MICHELL, of McMaster University,

Toronto.

Th e  index of general business condi­
tions in Canada, corrected up to 
the middle of June, showed a slight 

rallying from the movements of the last 
three months. The index of industrial 
stocks advapced, 
wholesale

and index 
remainedcommodity prices 

stationary. The curve showing the ratio
of current loans to total assets of the 
banks turned down once more, still re­
maining at a very low level. The situation 
as at present showri indicates that the 
recessions that began to be evident in 
February have not developed into a major 
decline, and, while not showing any 
buoyancy, at least do not have the 
appearance of a severe slump. As has

been remarked in each successive issue 
of the index, until the curve representing 
the ratio of loans to assets begins a 
decided and strong upward movement 
there can be little ground for forecasting 
an upward swing of business in general. 
A rise in the curve would simply mean 
that merchants have regained confidence, 
and are beginning to take advantage of 
extended credit facilities. The whole 
situation shows extreme quietness in 
business, without the slightest sign of it 
developing into a serious depression. The 
forecast for the next few months is quite 
plainly for a continuance of quietness 
until the autumn, when, very probably, 
trade will give unmistakable signs of

U
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e . — There has been no
change of importance in the index 
of Industrial Securities/ That of 

Speculative Securities has moved upwards 
owing to activity in rubber shares. The 
short money index has risen owing to an 
increase in the day-to-day and in the
three months’ rates.

B a n k  C l e a r i n g s  show the usual
seasonal movements.

B a n k e r s ’ A dvances  (Weekly Average
for June) have increased to ^̂ 792 Mn., 
the highest point touched this year.

N e w  C a p i t a l  I s s u e s  for Great 
Britain in June reached Mn., a
higher figure than has been recorded 
since January, 1922, with the exception 
of October, 1923. Overseas issues were 
low. The figures for the last three years 
are interesting:—

NEW c a p it a l  i s s u e s  IN  GREAT BRITAIN.

F o r  G rea t 
B rita in . 
£  Mn.

F o r
Overseas. 

£  Mn.
T otal.

1922. 3rd Q uarter.......... 17-6 7-3 24-9
4th 18-2 24-4 42-6

1923. 1st 13-9 320 45-9
2nd 19-0 58-6 77-6
3rd „  .......... 10-3 16-2 26-5
4th 24-4 29-4 53-8

1924. 1st „  .......... 17-6 29-6 47-2
2nd 221 36-9 59-0

P r ices  and W a g e s . — The slight 
downward movement of wholesale prices 
of materials has continued and the index 
numbers are back at their December level. 
Food prices show a tendency to rise. 
The index number of retail food prices 
rose, as is usual in June, from 160 to 162.

When the increase in builders’ wages 
takes effect, the wage index will be 179J 
(as given in the table); a rise in dockers’ 
wages took place in June, and the figure 
for that month has been revised ; the 
upward movement this year, though slow, 
is cumulative.

T rade and O u t p u t .—There has been
a reaction after the sensational increase in 
Imports and in Exports recorded for May,

*In th e  Supplem ent issued on Ju ly  7th, the^index th e re  given as 
160 for Industria ls  sliould be corrected  to 155: th a t for Si>eculative 
Securities is correctly  sta ted  as 150,

and the June figures are in most categories 
back to near their April level. It is never 
safe to attach much importance to the 
statistics of a single month, since so 
much depends on the accident of the date 
at which the returns of ships’ cargoes 
pass through the Customs House records.

Imports of raw materials other than 
cotton and wool were valued at £12.0  
Mn. in April, £1^.^ Mn. in May, and 
;^I4.8 Mn. in June. The totals for the 
six months are discussed below (p. 9). 
Exports of manufactures were valued at 
;^48-3 Mn. in April, ;^554 Mn. in May, 
^49.5 Mn. in June, cotton goods account­
ing for about one-third of the whole in 
each month. There were about 10 per 
cent, more working days at the docks 
in May than in June, and to this the 
apparent fall may be primarily attributed.

The production of both iron and steel 
fell off in June to approximately the same 
level as five or six months ago. Ship­
building for the second quarter shows a 
higher total than at any time for three 
years ; it was still, however, 20 per cent, 
below the 1913 average.

U nem ploym ent .—The Trade Union
and the National Insurance percentages 
show practically no change. The live 
register totals have shown upward 
fluctuations, but it is believed that the 
movements are due to temporary and 
accidental influences.

D IST R IB U T IO N  OF C H IE F
E X P O R T S.

The usual quarterly table showing the 
destinations of the chief exports is given 
on p. 7. The most noticeable features 
are the considerable increases in the value 
of exported yarns—cotton and wool— 
in the second quarter of 1924, as com­
pared with the corresponding quarter of 
1923, particularly to Germany. The 
value of cotton piece goods and textile 
machinery sent to Germany has also ad­
vanced greatly.
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EXPORTS MANUFACTURES
Value of chief articles exported in the second quarters o f 1923 and 1924 to the principal

countries concerned.

CHINA & EARTHENWARE. 
• S > • • • • • • •

Brazil ..............
ArcPiitine 
British S. Africa 
British E. ludies 
^Lustraha • • ■ «•*
New Zealand ...
Canada ..............
Other Countries

2nd Quarter 
1923 1924

£000

Belgium ... 
France 
Italy ............

Other Countries

♦ 4 •

• %
% •

PLATES & SHEETS (not 
coated).

J O ♦ » #  ♦ ♦ ♦

Bnti.sh E. ludies ..............
Australia & New Zealand 
Other Countries ..............

GALVANISED SHEETS. 
Dutch B. Indies 
dapan ... ...
Argentine, Uruguay 
British S. Africa 
British India 
Australia...
New Zealand
Canada ............
Other Countries

# # #

SHEETS (Tinned, etc.)
N orw ay .........................
Germany.........................
Netherlands ..............
France
Italy .........................
China (with Hong Kong) 
Japan
U s  A 

«

Argentine ..............
British E. Indies 
Australia...
Canada ...
Other Countries

« ♦  # # #  #

♦  4  •

Egypt and A.-E. Soudan 
British India 
Australia...
New Zealand 
Other Countries

4  •  4

4  4  •

• *

• 9 4

•  •  # 9 9 •
TIN (Blocks, etc.) 
Russia 
France 
U.S.A.
Canada
Other Countries

4  9 » 9 9 •
9 9

9 9 9

283 293
61 79 :

108 no 1
61 75

115 94
162 211
63 77

247 230
444 463

15441 1632

236 312
158 177
102 107
763 210i 717 525

 ̂ 1976 1331
1

i 84 40i 897 764
‘ 250 275
' 149 220

535
4

434

i 1915 1733

, 122 106
: 26 8
' 499 487i 146 219
i 620 975

664 507
■ 136 146

101 177
870 1056

3194 3681

130 186
137 161
179 211
278 239
149 175
157 227
201 96

1 16 11
225 246
265 333
247 344
165 216

1096 1641

3245 4086
1

' 94 61
115 77
71 99
46 61

382 353

708 651

8 13
136 183
339 355
55 53

369 546

907 1150

9 9 9

and other)
Europe ... 
Argentine 
Rest of S. America 
British India
Australia..............
Other Countries

♦  9 4

9 9 9

« • 9 9 • »

MACHINERY (Prime Movers, 
not electrical).

Ru. ŝia 
France 
Spain
Rest of Europe..............
S. America ..............
British S. Africa 
British India and Ceylon 
Australia...
Other Countries

• 9

9 9 9

9 9 9

TEXTILE MACHINERY. 
Russia 
Germany...
France
Rest of Europe 
China 
J apan ...
U ■ ...
S. America 
British E. Indie 
Australia...
Other Countries

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

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland 
Netherlands 
Belgium ...
France 
Switzerland

1̂'
U.S.A.
Argentine 
British India 
Canada ...
Other Countries

Bulgaria 
TurKey

COTTON PIECE GOODS. 
Norway, Sweden, Denmark 
Germany...
Netherlands ..............
Switzerland ..............
Turkey ..........................
Rest of Europe..............
Dutch E. Indies 
China (with Hong Kong)

9 • # 9 9  9 1 9  9 9 9

Peru & Chile ..............
Brazil .........................
Argentine, Uruguay ... 
Kgypt (with A.-E. Soudau) 
British S., W. & E. Africa 
Foreign W. & E. Africa

t  Tops only,

2nd Quarter
1923 1924

£000
•

1 1
98

6 16
572 301
11 5

141 no
731 531

5 4
28 63
30 51
59 149
53 90
45 61

406 305
139 104
231 397

996 1224

8 36
33 120

324 184
710 587
189 74
575 363
247 162
197 315

1511 749
153 80
164 105

4111 2775

665 929
242 327
379 288
623 716
264 321 1
924 1161 1

3097 3742

173 166 1
1312 3245
.613 1153
145 243
293 392
'267 643

68 34
39 54

345 220
75 62

872 848
81 70

757 1184

5040 8294

824 792
190 972
342 562
606 1868
834 728

1627 1735
1086 1201
1983 3130
2252 1764
667 423
374 567

2166 1745
1837 1622
1934 1491
465 460

2nd Quarter 
1923 1924

£000

CorroN PiECK G oods—
India & Ceylon...
Straits Settlements k  Fc( 

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

8180

9 4 9

9 9 9

751
2212
523
567

4688

10180

619
2283
385
659

5015

34108 38201

WOOL TOPS k  
YARN.

^Sw edell.............
Germany.............
Japan .............
Canada .............
Other Countries

WOUR'I’Er)

9 •
4  9

9 9 9

• 9 • 9

187 
418 
5781- 
180t 

1610

2973

9 * 9

9 9 9

• 9

WOOL k  WORSTED TISSUESi 
Germany...
Netherland.s 
Belgium ...
France ..........................
Italy ..........................
Other European Countries
China ..........................
Japan ... ... ...

.  . . .  . . .  . . .

Chile and Peru..............
Brazil, Uruguay, Argentine 
British S. Africa
Australia.............
New Zealand 
Canada ...
Other Countries

9 9 9 9 9 9

24
170
180
217
175
544
513

1541
1026
239
941
223
641
208
992

1265

8899

314 
1714 
626f| 
135t| 

1756

4545

188
174
111
158
95

437
848

1509
821
134
482
190
547
128

1045
1258

8125

LINEN PIECE GOODS.
< 9 9  9 < 9

Brazil and Argentine ... 
Australia and New Zealand ... 
Canada ... ... ... ...
Other Countries ..............

9 9 9

982
96

180
93

490

1841

APPAREL. 
British S. Africa 
Australia 
New Zealand
Canada .............
Other Countries

9 9 •

9 9 9

706
120
157
60

837

To S. Ireland
1880 
468

BOOTS AND SHOES 
British S. Africa 
New Zealand 
Other Countries

♦  9 9 9 9 9

To S. Ireland

LEATHER. 
Germany... 
France 
U.S.^^. *

Other Countries

9 9 9

1 9  9

167
118
289

574
302

PAPER.
Foreign Countries
British India ..............
Australia and New Zealand 
Other British Possessions

< < 9

32
223
338
465

1058

247
92

484
144

967

1284
84

194
122
555

2239

1998
868

623
505

284
197
293
656

1430

947
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IN THE FIRST TWO QUARTERS OF 1924.

Th e  accompanying table exhibits the 
principal figures from the series we 
include in the Bulletin during or at 

the end of the second quarter of 1924, in 
comparison with the previous quarter and 
with the second quarter of 1923. A 
similar table, covering the whole of 1922 
and 1923, was given in the Bulletin for
January 1924, p. 4.

Prices and F inance.—T he general 
level of wholesale prices shows a rise in 
twelve months of 2*1 per cent, by the 
Board of Trade reckoning, and of 6*6 
per cent, by the Statist. The index- 
numbers agree in showing a slight fall 
in the third quarter of 1923 and a some­
what greater rise to January or Febru­
ary this year. During the last four 
months there has been a very slow fall, 
so that prices at the end of June 1924 
were practically the same as at the end of 
December 1923. The Board of Trade 
index has only varied between 155 (August 
1923) and 167 (February 1924) since the 
beginning of 1922 (see Diagram p. 14), 
the base 100 being the average of 1913.

The index-number of Industrial 
Securities has after a slight rise and fall 
returned to the level of January 1924, the 
same as in January 1923. The year 1923 
was marked by a perceptible rise (to 169) 
and reaction. The index of Speculative 
Securities which had fallen by the end of 
last year, has recovered in the last six 
months. The yield on fixed interest 
stocks has fallen since December but is 
still above the yield twelve months ago. 
The Short Money Index, which rose with 
the Bank Rate in June 1923 to 77 had, 
after falls to 70 in December and to 69 
in June, returned to 77 by July 15th 1924.

Retail food prices have shown rather 
marked seasonal variations but little 
resultant change. Wages fell very slowly 
in the second half of 1923, and have 
recovered during 1924.

Bankers' Town Clearings show a con­
siderably greater volume of business this 
year than last; after a fall during the 
first three quarters of 1923 there has been 
an irregular rise, and the aggregate for 
the first half of 1924 has exceeded that 
for the first half of 1923 by 9 per cent. 
Country Clearings and Provincial Clearings^ 
after relatively low amounts in the second 
half of 1923, have returned in the first

SUMMARY OF QUARTERLY STATISTICS.

TOTALS.*
1923
2nd
Qr.

1924

BANK CLEARINGS (as on p. 13): £  Mn.
Town ..................................... I 5760
Country.....................................  667
Provincial (5 Tow ns).............. 340

£  Mn 
6450 
664 
367

£  Mn 
6450 
664 
341

BANKERS’ ADVANCES: 
Average for Quarter... 745 772 790

NEW CAPITAL ISSUES in Gt. 
Britain:

H
For Great Britain ..............

77-6
18-9

47-2
17-6

590
221

IMPORTS RETAINED:
Food, Drink and Tobacco 
Materials:

Partly Manufactured
Cotton ..............
Other ..............

Total ... ... ... I
Wholly Manufactured Goods 
Totalt

123 122 127

• #

$ #

EXPORTS, BRITISH :
Materials .............
Manufactures—Cotton

Other..
T o t a l t ........................

EXCESS OF IMPORTS: 
Goods and Bullion 32 60 63

TONNAGE OF SHIPS (with 
cargoes):

Entered from abroad..............
Cleared for abroad • ♦ •

1307
1858

0000 Tons 
1147 
1507

1384
1648

PRODUCTION; 
Coal
Pig-iron ... 
Steel

0000 Tons 
6975 7221 ■ 
206 192 ' 
234 228

6685
188
217

Shipbuilding (comnienct d) ...
000 Tons 

241 228 375

INDEX NUMBERS. 
Percentage of pre-war level.t

Date in 
Quarter

1923
2nd
Qr.

191
l.st
Qr.

PRICES OF COM­
MODITIES—

General—Board of Trade... Last month 159 165
S ta tis t .............. Last day 150 161

Materials—Hoard of Trade Last month 163 167
S t a t i s t .............. Last day 148 162

Food—Board of Trade ... Last month 152 162
S ta tis t .............. Last day 154 160

Retail—Food .............. Last mouth 162 167
Cost of Living ... Last day 169 173

Wage Rates..........................
Fortnight 

 ̂ after end 174 176

PRICES OF SEC U R ITIES- 
Industrials ..............

j Fortnight 
1 after end 161 159

Speculative .............. • ♦ • 147 158
Fixed in terest.............. 81-6 80-9

SHORT MONEY .............. 77 73

UNEMPLOYMENT— 
Trade Union percentage : 
Eugineering and SLip-

21-9 15-9buildinc ... Last day
Other Industries.............. 5-4 3-9
^̂11 IIT 7-8

2nd
Qr.

163
160

164
156

159
166

162
170

1791

155
155

80-7

77

14-2
3-8
7-2

* Except Bankers' Advances, for which mean weekly averages are 
given.

I The Totals include imported manufactures, ex orted food and mis- 
ceilaneous as well as the classes entered in the table.

\  Except unemployment figures, which are percentages of unemployed 
to numbers in unions.
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Cl

ljuirtert

1st 
2d>1

•••■
4th
Total

TABU

Pi? ire Coppe 
lUQS Leathi

MinerIron
Other
WoodOilsei
Hides
Paper
MiseelSilk
Other

Ut(
Cottoi
Wool

Total,

Total,
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 ̂Mo
6450'
664
3̂ 1

?90

59-0
22-1

1?7

12
IS
53 
80
54 

262

27
51

102
195

63

s
1384 

, 1648

6685
188
217

375

L̂ 4

5

2nd
Qr-

163 
160

164 
156

159
166

162
1(0

179,

155
155

801

77

14-2
3-8
7-2

iireiTtŜ  
land mis-

half of 1924 to almost exactly the same 
figures as were reached a year before.

The Advances to customers by the 
nine Clearing Banks have increased with 
little interruption for two years, and in 
June, 1923, they were ^̂ 747 Mn., in June, 
1924, ;^792 Mil.

T rade  and P r o d u c t io n .—The value 
oUmported il/^2/ma/5(re-exportsexcluded), 
and partly manufactured goods, was 28 
per cent, greater in the first six months of 
1924 than a year before; if cotton is 
excluded the increase becomes 19 per 
cent., and if wool is also excluded, 12 per 
cent. The value of raw cotton imported 
was enhanced by its increased price, but 
the quantity received from October to 
June, 1923-24, was twenty per cent, more 
than in the 1922-23 season. The general

increase was greater in the second than 
in the first quarter, and the materials are 
still in stock or in process of manufacture, 
and have not yet shown their effect on 
export statistics.

Table A shows how the volume (as 
measured by values at 1913 prices) of 
food and of raw materials has increased. 
In Table B are put together raw materials 
and some semi-manufactured goods, 
showing both declared values and (in 
italics) the volume where possible. It is 
evident that the 1913 quantities have not 
yet been again reached.

The declared value of exported manu­
factures has been (apart from a slight 
increase in cotton goods) very nearly the 
same this year as in 1923. Table C 
shows the relative volumes (computed by

TABLE A.—IMPORTS LESS RE-EXPORTS. VALUED AT 1913 PRICE.S.
£  Mn.

Quarters
1st ... 
2nd ...
3rd ... 
4th ...

Total ...

Food. i

t
t

1

_ _  1

Materials. Total inclu * ing Manufac ures 
and Mi cellaneous*

1913 1920
1

1921 ^i 1922
1

1923
1

1924 1913 1920
1

1921 1922 1923 1924 1913 1920 1921 1922 1923 1924
62 66

1

57 66 79 82* 60 53 37 34 44 44* 165 153 123 128 161 166*
69 . 62 68 : 69 79- 82* 42 47 i  28 42 33* 41* 154 149 120 145 153* 169*
72 61 63 : 64 72* i 40 45 1 26 39 35* 1

156 144 115 137 147*
76 52 64 1 78 90* 1 64 50 j  37 49 51*

1

184 134 127 160 181*

279 241
\

252 277 320* 216 195 128 164 163* 659 ,  580 485 570 642*

* Affected by changed status of South Ireland.

T \B L E  B —NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS.

1913
Qrtly.

A t .

1922.
At 1913 Declared 
Values. Values. 

Quarterly Average.

1923.
At 1913 Values.

Quarters:
1 2 3

1921.
Declared Values.

Quarters:
2 3

1924.
Decd.Values

Quarters:
1 2

Pig iron, etc.................
Copper, tin, lead, zinc 
^^ams ... ...
Leather ..............

Minerals (non-metals)
Iron ... ...
other Metals
Wood ..............
Oil seeds, &c.
Hides
Paper Materials 
Miscellaneous .
Silk
Other Textiles (except Cotton 

and Wool)
Cotton 
Wool

• • •
« # •

Total, both groups

Total, exel. cotton and wool...

I'O •4 •6 •7 •7 •7 •6 1-0 1-0 1-1 •9 1-8 2-1
4-0 2-7 3-3 S-5 3-5 4'1 4-1 4-3 4-0 4-9 5-1 5-0
1-5 •6 1-35 •7 •8 •5 •9 1-5 1.6 1-4 1-4 1-7 1-7
2T 1-3 2-3 1-6 1-4 1-4 1-5 2-8 2-3 2-2 2-5 2-2 2-9

•7 •65 1-2 •s •7 •85 •9 1-2 1-2 1-3 1-3 1-3 1-4
1-85 •9 1-2 2-0 1-3 1-5 1-7 2-6 1-6 1-8 2-3 2-4
3-0 1-75 2-05 2-3 2-7 1'4 2'4 2-8 3-3 2-9 3-3 3-6 3-8
8-2 5-45 9-2 3-0 5-3 9-4 8-1 6-8 9-4 16-8 14-15 6-9 9-2
6-0 G-S 8-2 8-9 S-1 7-6 7-8 11-0 10-5 9-8 9-4 11-2 11*75
1'7 1-3 1-6 1-8 •5 2-5 1-9 1-9 •2 3-3 1-7 1-1 2-5
1-4 1-2 2-4 1-2 1-5 1-7 1-5 2-0 2-9 3-7 30 1-8 2-7
195 i ‘4 1-95 1-6 2-5 V5 I ' l 2-0 1-6 2-2 2-05 1-7 1*3

•3 •25 -6 •2 •1 •1 •0 •5 -3 •3 •5 •3 •45

3*3 1-8 2-4 1-9 1'4 1-0 2-0 3-0 1-9 1-3 2-2 3-6 2-4
15-35 11.3 20-5 11-8 3-5 4-6 19-6 24-0 8-25 9-2 44-7 35-8 14-8
6-0 7-55 9-0 6-9 6-0 •9* 1-7 9-3

✓
7-9 1-2 2-0 11-6 15-2

58-4 45-25 67-15 49-0 40-8 39-0 55-7 75-7 59-25 62-3 95-8 92-0 79-6

37-05 26-4 37-65 30-3 31-3 SS-5 34-4 42-4 431 51-9 491 44-6 49-6

• Owing to the heavy re-exports of wool in this period the value of the net imports can only be estimated very roughly.

S.'
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TABLE C .-E X P O R T S  OF HOME PRODUCTS VALUED AT 1913 PRICES
£  Mn.

Materials. Manufactures. Total. includini?:Pood, &c 
and Miscellaneous.

Quarters 1913 1920 1921 1922 1923 1924 1913 1920 1921 1922
1st... 16 10 6-5 13 17 15* 103 77 57 66
2ii(l 17 8 3-5 15 20* 15* 103 79 42 64
3rd 16 6 5 8 16 16*

1 105 86 48 71
4 th 17 7 12 18 18' 103 74 63 74

Total... 66 31-5 30 62 71*
1

1 414 316 210 275

1924

78*
72*
82»,

304

1913

525

•Affected by changed

revaluing the goods at 1913 prices). 
There is a definite increase (about 6%) in 
each of the first two quarters of 1924 as 
compared with a year earlier. In the 
quarter just completed the high figure of 
the last quarter of 1923 was reached. 
The quantity of exports is, however, still 
20% below that in 1913.

The Board of Trade Journal enables 
us to continue the figures of Import 
and Export price index numbers as in 
table D. In comparison with the Board 
of Trade’s general index of wholesale 
prices of materials, etc,, the figures for 
imported materials are affected by the 
preponderance of cotton (at its high price 
of last winter). Exported materials are 
dominated by coal. The prices of 
exported manufactures show a curious 
vibration in each half-year. There is 
no definite evidence of any permanent 
reduction, though the tendency appears 
slightly downwards.

The abnormal relation between export 
and import prices discussed in Memor­
andum 5 continues.

1920
94
92
98
88

1921
68
50
62
82

1922
85
84
94
99

1923
95

105*
95*

109*

372 262 362 404*

1924
100’

105»

status of South Ireland.

TABLE !).—IN DEX  NUMBERS OF PRICES.
Y eah  1913 as 100.

— Quarters—1923, Quarters
1924.

1 2 a 4 1 2

Im ports less Re-Exports.
P’ ood..................................... 154 158 152 144 149 154M a te r ia ls .......................... 154 146 156 175 183 167A S V
JVli • • •  , , ,  ,,, 153 153 153 154 158 155Exports (U.K. Goods)—
M a te r ia ls .......................... 178 189 192 178 191 175Manufacturc.s .............. 199 189 192 184 195 186A |1

9 4 9  9 4 9  9 9 9  9 9 $

Board of Trade Index—
196 188 192 184 193 185

Materials, etc........................ 161 166 157 161 167 166

The statistics of production of coal, 
iron and steel were raised in the second 
quarter of 1923 by the then situation 
in the Ruhr. If the half years are 
compared it is found that in each case

the production was very nearly the same 
in the two years.

Imports of pig-iron and of steel have 
increased considerably during the past 
eighteen months, while exports of pig-iron 
have diminished. The following table 
affords a general view of the amounts 
available for home consumption.

PRODUCTION—IMPORT AND EXPORT.
PIG-IRON 000 Tons.

Production... 
*Iinports ...

Exports

Retained for Home 
Consumption •  4  ^

1923

1st Half

3803
58

439

3422

2nd Half

3633
53

286

1924 1913

1st Half Half-yearly 
Average

3795
152

5130
92

3400

256 472

3691 4750

* Forge and Foundry. Acid, Basic Pig-iron.
STEEL 000 Tons.

1923 1924 1913

Production... 
•Im ports ...

Available for Home 
Consumption ...

1st Half 2nd Half 1st Half
1

Half-yearly
Average

4482 4007 4452 3832
279 292 1 526

1 428

4761 4299 11 4978 4260

* Blooms. Billets, Slabs, Sheet bars, Tin-plate bars.

It will be seen that while the production 
figures for pig-iron and steel show no in­
crease over the corresponding period of 
1923, the increase in imports and the dim­
inution of exports result in considerably 
higher figures for the amounts available 
for home consumption. Regarded in this 
way the figures show important progress 
in the supply of basic materials for iron 
and steel manufactures.

In spite of the apparent stationariness 
in exports and in production, the number 
of persons unemployed has diminished 
very considerably. The Trade Union 
percentage, which was 15.7 at the end of 
June 1922, had fallen to i i . i  in June 
1923 and to 7.2 in June 1924.
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FOREIGN EXCHANGES. \i

C-.

3
3
6‘
S*
9*

4*

1924
lOO'1̂ *

Same

h a ve
p a st

^'iron

ta b le
ounts

I

]913 

ilf-rearly

5130
92

472

4750

1913

Jf-rorly
Tenge

3832
428

4260

:ction  
10 in- 
od o f  

dim *
ra b ly
liab le
n th is
igress 
• iron

I

riness
mbol’
ished
Jnioii
nd o f  
June

Parity ...

1920. 
JAN. .. 
FEK. ... 
MARCH 
APRIL 
MAY ... 
JU N E ...

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1921. 
JAN. .. 
FEB. ... 
MARCH 
APRIL 
MAY .. 
JU N E ..

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

AVERAGE OF DAILY RATES.

0 •

1922. 
JAN. ... 
FEB. ... 
MARCH 
APRIL 
MAY ... 
JU N E ...

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

# •

1923. 
JAN. , 
FEB. . 
MAR. , 
APRIL 
MAY 
JU N E 
JU LY  
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1924. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
Week 

ending— 
May 3 

10 
91 
91 
9 1

• • • I

June
91

11

July
11

11

tParis 
f. i o £

1
Utaly*
1. to £

fBerlin 
M. to £

tAmster- 
dam 

fl. to £
Prague 
kr. toX

tBerne 
to £

•1 Stock­
holm 

kr. to £
1 New York 

S to£
tBuenod 

Airos 
d. to $

Kiode 
Janeiro 

d. per mil.
Bombay 

d. per nip.
Hong­
kong 

d. per 8

25-2215 25-2215 20-43 12-107 24-02 25-2215 18159 4-866 ‘18-57 27 24 —

For 1919 Kates S ee B ulletins PltlOll TO Maucii,, 1924.

42-99 51-31 231-1 9-76 20-69 17-76 3-677 63-60 17-80 28-17 61-24
48-05 61-26 329-3 9-08 338-4 20-57 18T9 3-378 70-19 18-37 32-36 68-75
61-85 69-95 304-4 10-10 318-9 21-81 18-27 3-739 64-40 17-57 29-56 61-94
60-35 88-99 238-3 10-62 25T1 21-94 17-99 3-933 60-03 16-51 27-84 57-27
56-59 75-34 182-8 10-54 208-9 21-73 18-18 3-848 ■ 60-27 16-59 25-83 51-10
50T9 66-75 154 0 10-73 169-5 21-71 18-13 3-949 5818 15-13 23-59 44-78

47-49 67-07 1 153-2 11-06 176-1 21-02 1769 3-857 56-60 14-26 22-60 44-77
50-42 74-22 1722 10-00 207-7 21-78 17-60 3-622 57-29 13-81 22-73 50-95
52 10 8010 199-3 11-22 239-5 21-63 17-42 3-521 57-77 12-61 22-31 51-35
53*22 89-76 237-8 11-27 275-8 21-65 17-81 3-476 56-16 12-29 21-85 48-50
57-13 95-15 264-85 11-36 289-8 22-11 1800 3-434 . 53-31 13-58 20-60 46-89
59-28 101-17 256-45 11-26 298-3 22-82 17-82 3-498 53-41 10-61 17-40 37-97

58-55
1

105-33 ■ 243-7 11-37 296-3 23-89 17-54 3-739 50-50 9-90 17-65 35-55
54-01 106 08 236-2 11-35 303-2 23-72 17-43 3-785 49-36 9-93 16-30 29-80
55-35 103-43 243 4 11-36 297-5 23-00 17-22 3-906 47-92 9-56 15-50 2816
54-22 85-14 250-1 11-31 287-6 22-63 16-69 3-931 44-56 8-63 15-60 30-35
47-50 75-28 246-0 11-18 275-2 22-28 16-94 3-977 43-01 8-42 15-47 30-23
46-88 75-72 257-1 11-34 270-1 22-25 16-87 3-795 44-72 7-77 15-52 31-04

46-52 80-37 278-6 11-43 277-2 21-94 17-27 3-628 43-53 7-17 15-36 32-40
47-02 84-69 305-4 11-78 297-0 21-69 17-32 3-649 43-93 8-07 16-24 32-95
51-62 88-57 399 1 11-74 319-3 21-62 1708 3-723 46-20 8-34 17-20 33-42
53-41 97-83 1 576-9 11-57 365-5 21-18 16-82 3-882 45-44 8-52 17-00 34-82
54-97 96-20 1019-9 11-36 382-2 21-10 1710 3-965 44-65 7-88 16-22 32-56
52-69 93-92 798-7 11-44 336-1 21-42 16-92 4-174 43-45 7-60 15-95 31-63

51-85 96-97 808-8 11-50 244-6 21-73 16-93 4-221 43-63 7-37 15-86 31-55
50-27 90-01 894-9 11-60 234-0 22-26 16-70 4-351 45-57 7-49 15-59 29-99
48-63 85-96 1262-3 11-56 252-4 22-48 16-73 4-369 45-40 7-72 15-30 29-37
47-82 82-72 1281-6 11-63 225-4 22-69 16-96 4-415 44 01 7-63 15-18 30-08
48-77 84-83 1297-3 11-51 231-1 23-15 17-25 4-446 44-49 7-58 15-61 31-29
51-13 90-45 1448 1 11-49 231-6 23-39 17-23 4-450 44-16 7-42 15-61 30-80

53-94 97-14 1 2176-7 11-46 205-2 23-27 i  17-13 4-448 44-17 7-47 15-67 31-39
55-75 98-54 1 4675-9 11-49 155-7 23-44 16-96 4-464 44-25 7-32 15-62 30-95
57-88 103-94 6513 0 11-41 138-4 23-58 16-73 4-430 43-93 6-78 15-57 30-97
59-90 105-94 1 13815-6 • 11-39 134-4 24 03 16-65 4-436 44-16 6-18 15-67 30-34
65-48 11 101-00 ! 29373 11-40 141-1 24-33 1 16-66 4-472 44-16 6-47 15-84 28-97
63-79 91-48 34323 11-59 149-8 24-38 ' 17-12

1

4-617 44-71 6-32 1600 27-74

69-46 95-17 81200 11-76 162-5 24-78 17-32 4-655 43-87 5-90 16-36 27-51
76-38 97-22 130500 11-86 158-7 24*93 17-63 4-690 43-21 5-88 16-28 26-96
74-59 96-94 99100 11-89 158-2 26-26 17-65 4-696 43-07 5-79 16-13 27-72
69-86 93-88 113700 11-88 1^6-0 25-53 17-47 4-655 42-94 5-54 16-15 28-07
69-73 95-57 213900 11-82 155-3 25-65 1  17-36 4-625 42-40 5-42 16-12 28-33
73-20 100-71 504400 11-78 154-3 25-72 ! 17-37 4-614 41-85 5-46 16-13 27-57
77-80 105-9 1854100 11-68 152-9 2612 17-27 4-583 40-80 5-46 1613 27-05
80-76 1060 19800000 11-59 155-4 25-25 17-12 4-561 39-18 5-15 16-03 27-11
77-81 102-8 481 Mn. 11-55 151-8 25-42 17-10 4-542 39.58 5-18 16-17 27-53
75-97 100-2 139000 „ 11-56 152-3 25-32 17-14 4-526 39-11 5-06 16-49 27-34
79-23 100-7 22-3 Bn. 11-53 151-0 24-99 16-69 4-385 38-96 4-84 16-92 27-66
82-88 100-5 18-9 „ 11-46 149-1 24-98 16-55 4-360 39-81 5-18 1711 27-95

91-00 98-2 18-7 „ 11-40 147-0 24-59 16-27 4-261 41-47 6-10 17-22 28-15
97-47 99-2 191  „ 11-51 148-4 24-79 16-44 4-308 42-63 6-68 16-91 28-08
93-49 100-3 19-2 „ 11-68 147-8 24-83 16-33 4-293 42-87 6-42 16-71 28-31
7103 97-7 19-4 „ 11-69 146-9 24-61 16-48 4-348 41-28 6-22 16-78 28'36 •

75-87 98-2 18-6 „ 11-65 148-4 24-60 16-46 4-359 41-10 609 16-87 28-60

67-78 97-9 18-5 „ 11-72 149-3 24-64 16-65
1

4-387 40-83 6-21 16-77 28-29
70 09 97-8 18-7 ,, 11-69 149-6 24-61 16-55 4-376 41-07 6-21 16 83 28"36
75-99 98-2 18-7 „ 11-68 148-5 24-64 16-47 4-366 41-14 6-12 16-86 28-61
79-87 98-3 18-6 „ 11 64 147-4 24-60 16-40 4-555 41-09 ■ 5-92 16-91 28-80
81-58 98-6 18-3 „ 1T57 147-2 24-53 16-32 4-327 41-18 6-05 16-91 28-88
85-74 99-3 1 8 0  „ 11-64 147-6 24-53 16-27 4-313 41-15 5-97 16-92 29-00
82-31 99T 18-0 „ 11 53 147-5 24-48 16-24 4-314 41-18 5-97 16-97 28-99
79-80 100-2 18-1 11-57 146-8 24-45 16-29 4-328 4104 5-98 17-03 28-94
81-56 1000 18-2 „ 11-53 146-6 24-39 16-30 4-327 ' 40-94 6-04 17-03 28-79
84-04 100-7 18-2 „ 11-50 147-3 24-31 16-31 4-327 4T03 6-00 1700 28-76
84-98 101-8 18-2 „ 11-51 148-0 24-15 16-34 4-345 40-80 5-60 17-03 28-74
84-95 10T3 18-3 „ 11-55 147-8 23-95 16-43 4.373 40-65 5-27 1719 2884

Yoke- 
llama 

d.peryen

24-58

32- 30 
34-43
30- 96 
29-40
31- 86 
31-00

31-71
33- 84
34- 94 
3506
35- 37 
33-71

30-90
29-94
29-60
29- 49
28- 98
30- 26

31- 75 
31-82 
31-04
29- 55 
29-02 
27-73

27-42
26-07
26-02
25-78
25-64
25-83

25-82
25- 70
26- 18 
26-51 
25-96 
25-54

25-15
24-73
24- 75
25- 14 
25-47 
25-55 
25-53 
25-75 
25-64
25- 88
26- 67 
25-79

25-25
25-30
23-98
22-60
22-14

21- 87 
21*96
22- 13 
22-20 
22-39 
22-61 
22-88
22- 73
23- 15 
23-22 
23-02 
22-66

t In aeries thus marked, the monthly figures for June, 1920—December, 1922, arc averapea of 4 weekly rates as Riven m the Board of Trade 
Journal. These weekly rates are averages of daily quotations in the Times exoept from May to Dec., 19^, when tne Ftvaiunal ITtmcs was nsen. 
For other dates and for all other series, figures are calculated direct from the Tiynes daily quotations. * Quoted as Milan from mid-January, 1924.
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STOCKS & SHARKS.

Index Numbers of
Pi-ice of

CO

Yield
on

Per cent, of pre-war level

NEW
CAPITAL
ISSUES

1913
A v e ra g e ...

1919
1st g r. Av.
2mt II II

3rtl II II 
4th II II

100

155
162
169
188

214
205

1920
.IAN..........
F E B .........
m a r c h .
A BRIL . . . j  189
MAY ....... 175
JU N E  ...1162
JU L Y
AUG.........
SEBT. ...
OCT..........
NOV.........
DEC.........

1921
JA N ..........
F E B ..........
MARCH.. 
A PRIL ...
M A Y .......
JU N E

160
152
155
156 
138 
129

•  •  «

JU L Y  ...
AUG.........
SE B T . ...
OCT..........
NOV.........
DEC.........

1922
J  A N. ......
F E B ..........
MARCH .. 
A BR IL ...
M A Y .......
JU N E  ...
JU L Y  ...
AUG.........
SE P T . ...
OCT..........
NOV.........
DEC.........

1923
J.AN..........
F E B ..........
MARCH.. 
A B R IL  ...
M A Y .......
JU N E »  %  •

155
156 
160 
165 
167 
169

JU L Y  ..
AUG.......
SE P T . ..
OCT........
NOV.......
DEC........

1924
'JAN........
F E B ........
MARCH.. 
A PRIL .
MAY .....
JU N E  .
JU L Y  .

100

166
193
223
262

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

170
158
173
186
166
166

155

159 
161 
169 
169 
161
160

155

100

78-5
76-0
70.3
69-8

68'8
67-7
63-0
62- 5
63- 6
63- 3
64- 7
63- 4 
62-9 
61-7
61- 5
62- 0

64- 1 
64-4
64- 8 
660  
66-7
65- 8
660
65-6
65- 8
66-  0 
66-7 
69-7

72-1
76- 7
77- 9 
80-8 
81-3
80- 7
811
800
77- 8
78- 5
79- 4
78- 7

80- 2
81- 1 
81-5 
83-6 
85-0 
85-3
81-6
83-7
83-9
83-5
80-4
79- 8

100

128
132
142
143

145
148
159
160
157
158

152
152
152
152
150
140

123
120
119
120
125
126

77- 3 129
78- 5 127
79- 1 ! 126
80- 9 . 124
81- 5 i 123 
81-6 123
80-7 124

i'Mn

11-8 
11-5 
14-2 
25-2

301
31-9
651
44-7
191
21-3

Total

BANK CLEARINGS.

13-3
13- 4 
17-5 
35-0

42- 4 
35-2 
69-4 
45-8 
20-9 
27-6
43- 4 

9-9
20-1
281
330

8-5

22-5
10-4
25'5
14- 8 
17-2 
33-9

42-3
260
24-9
17-2
35-8
22-0

11-5
22-4
13-3
4-8

34-8
19-3

Ltondon Bankers' Clearing 
House, Provincial,

Town.

i-Mn.

20-2 913

1150
1200
1440
1670

1990
2070
1950
2050
1940
1940
1780
1810
1950
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
1910
2040
1830

2090
2060
2300
2180
2080
2190

1090
1170
1550
1750

1900
m u
1S50
1990
19M)
IS p
ISSO
SOOO
'JOOO
1940
19H0
1900

1S70
1700
15S0
1690
1740
17V0
1S30
1790
1740
m o
li/70
1S70

m o
sooo
2070
211/0
m o
I860
1970
m o
1800
1920
1910
I 84O

1920
1920
1980
2000
1800
1800
1800
1850
17S0
1980
2110
1950

1990
I960
2190
2120
2080
2075

Country.

£Mn.

107

233
243
273
302

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 
220 
221 
232
219
216
220 
201 
201 
223 
216 
203

225 
221 
218 
218 
230 
216

229
246
278
299

SI4
323
339
320
320
810
305
317
320
303
292
288

270
205
254
259
217
212
203
215
227 
210 
210 
222

225
217
228 
210

219
212
217
200
209
219

209 
217 
228 
235
217 
223
207
211
218 
207
210 
210

210
217
225
220 
228 
222

5 Towns.

4‘Mn.

130
128
152
192

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

119
109
103
118
115
108

120
131
100
193

213 
231
237

220
214
202
216
202
185
174
143

104
105 
112 
112 
122 
105
117 
123 
109
118 
116 
109

OTHER BANKING. 9

r t f

Bank of 9 Clearing J

Enif lands Banka. HH
m

^  > >

^  ^  . A

9

(A a
•

(A
$  A

> *

4  'in  
>  0

'C § 9 !Z
( a o

(A
0
C h

1=1

f l0
0
V

(A

Q

0
c
d
>

<

l / i  ^

^  c

M  C
4  ^

&
1

<

u
Eh

ilMn. £Mn. £Mn. £Mii. £ M n . £Mn. £Mn.

41

124 385 1020
119 419 966101 417 768
114 424 1043

127 423 1131
132 413 1101
127 426 Nt)t 1059
123 440 avnilalilc 1054

99 449 1064
133 458 1077
120 •468 1018
124 464 1000
123 457 1017
124 462 1023
113 460 1089
126 469 1132

123 461 1810 362 845 317 1156
114 444 1754 329 844 316 1128
107 444 1715 282 863 312 1088
114 449 1710 275 852 309 1103
145 445 1729 304 840 307 1127
131 434 1768 351 814 308 1195
135 432 1785 378 812 306 1208
114 433 1764 380 7S9 302 1191
130 422 1771 400 786 302 1164
135 417 1802 410 787 306 1150
106 415 1793 431 774 311 1122
141 422 1818 429 762 315 1084

130 416 1826 440 752 333 1063
137 403 1802 404 748 357 990
116 401 1747 351 746 369 919
118 407 1737 320 745 378 800
126 399 1745 325 736 392 771
110 400 1755 346 723 388 811
112 401 1730 335 721 386 776
112 400 1688 306 714 390 726
113 391 1660 296 711 381 712
112 391 1686 309 724 370 733
110 387 1667 298 732 365 742
115 393 1685 298 733 360 733

134 383 1693 320 726 368 709
107 378 1644 286 736 349 709
109 380 1596 250 742 333 641
108 387 1606 249 744 327 608
107 387 1608 262 743 325 586
109 388 1638 271 747 331 609
108 393 1638 276 747 338 597
109 392 1611 265 743 339 599
107 386 1609 260 744 337 624
104 382 1629 275 746 336 636
106 383 1630 269 750 337 642
117 391 1673 276 757 340 649

109 383 1674 293 761 346 647
104 380 1633 261 770 341 640
106 382 1603 224 785 336 589
109* 390* 1615 225 791 332 558
102 389 1618 235 788 327 549
122 396 1652 245 792 324 584
107 395 592

MONEY.
4K 9

S <i
0 g gHH >> fa

>> d XG
0
S

0
>,d

*•a0
a

u
0.0

«

% %

100 3-55 4'38

93 2-94 3'51
91 2-77 3-45
93 2'92 3-53

117 3-42 5-31

123 3-63 5-63
130 4'50 5-72
123 3-50 5-75
135 319 6'94
151 5-25 6-34
147 4'41 6-66
151 4-88 6-63
147 4-38 6-69
154 512 6-78
151 4-75 6'C6
154 5-31 6'78
151 4'69 6-78

151 4-81 6-69
162 6-60 6-66
164 5-75 6-38
151 5'50 612
135 4-38 5-53
139 419 5'59
123 412 5-09
115 419 4-75
101 2'75 409
106 3'50 4-12
99 3 63 3-91
90 2-44 3-50

90 2-63 3-47
85 200 3-22
86 312 3-34
70 2-13 2-55
64 1-75 2-31
62 210 2-44
48 1-58 1-87
51 1-88 2-14
54 179 2-56
61 1-58 2-40
65 1-91 2-63
51 1-29 2-59

48 1-21 2-28
53 1-79 2-54
53 1'92 2-43
62 1-98 2-11
49 1-63 207
48 1-40 2-05
77 2-42 3-55
73 2-10 3-29
75 2-40 3-30
75 2-48 3-19
76 2-54 3-32
70 1-67 3-22

73 2-04 3-29
79 2'65 3-64
73 2-10 3-20
73 2-23 310
72 217 3-00
89 1-80 2'96

77 2*40 3-56

.  „  I . *  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 .
;  Exclusive of Investments in Affiliated Banks. * April 9th. F o r T able of Exchanges see p. 11.

I  Four w eeks»nding Ju ly  5th. ll'i.
,. ,, Ju n e 28lh. 108.

STOCKS  A  S H A R E S — 

NEW C A P IT A L  I S 8 U E S -

b a n k  c l e a r i n g s —

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

P R IN C IP A L  B A N K S —

T R E A S U R Y  B I L L S  
SHORT M O NEY  IN D E X

Index Nos. of Prices and Yield as percentage of 1813 average ; on last day of month to Dec., 1922, lubsoQUcntly 
ISth of month.—PREPARED B Y  JOSEPH  KITCIIIN .
Issues during month in Ot. Britain (a ), for Gt. Britain (b). total excluding Government loans, etc.—Sec

Total of Town Clearings (i.e., excluding Metropolitan) of London Bankers Clearing House for 3 weeks covering 
2 Stock Exchange settlement days. Consols settlement day. and 4th of following month. Total of Country Clearings 
of Ixmdon Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial 
Clearings for Birmingham. Bristol, Liverpool. Manchester, Newcastle, for four-weekly periods as above.
Deposits, other than public. ll-1 7 tb  of month.
Bank Notes and Currency Notes In circulation llth*17th  of month.
“ Current, Deposit and other accounts,”  etc. Averages for the month of 9 clearing banks (I.e.—excluding 
the National Bank. L td .).—MONTHLY REVIEW  OP THE MIDLAND BANK, LTD.
Total ouLstanding in middle of month (11th—17th).
Average of Bank Rate, Bookers' Deposit Rate. 3 Months B ill rate and day-to-day rate for week ending 16th of 
month, expressed as percentage of 1913 average.
Oay-to>Day Rate and 3 Months Rate. Averages for week andlng 16th of montK

1 3

r.i

n





\ >

t

•E

''d

I

PRICES AND WAGES.

BOARD OF T R A D E  IN D E X —From Jan .. 1920. Geometric Mean of W iolesale Prices (averages for month) of 150 commodities as percentage of
1913 average. For 1919. old Board of Trade Index.—BOARD OP TRADE JOURNAL.

raw materials on last day of month, as percentage of averageSTATIST ( S A U E R B E C K )  
INDICES—

COST-OF-LIVING I N D E X -

R E T A I L  FOOD PR ICES— 
W AGES  I N D E X -

20Average wholesale prices of 19 foodstulTs and 
for 1913.—STATIST.
Kflnlstry of Labour's Index showing movement In cost of maintaining unchanged the standard of living prevalent 
In working'Class households before the war. For 1st of month, but ploc^ed against previous month—e.g.. reading 
for March 1st Is shown against February'—to facilitate comparison with ^ 'S ta tis t* ' Index.
As above, for food only.
Average of index-numbers (as percentage of July. 1914) of rates of wages for normal week of (a) bricklayers and 
labourers, (b) engineeriog fitters and labourers, (e) compositors, (d) dock labourers, (e) railwaymeo. (f) woollon* 
workers, (g) eolton-workers. (b) miners, and (1) agricultural labourers. In general Includes changee repoKed up to 
end of month. From March. 1922. includes those reported by the middle of the month.^PREPAUIID BY 
PROFESSOR BOWLST.
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Scale Applicable to all lines. From April, 1923, Import and Export Figures alTected by changed status of S. Ireland
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TRADE AND OUTPUT.
IMPORTS (Values).

Food, 
Drink and 
Tobacco.

^Mn.

Raw
Materials.

£Mn. i

Mnmi- 
facturt s.

;£Mn.

Average.. 24-6 * 22-5 * 16-8

1919
IstQr.Av. 46-8 53-1 40-3 36-6 25-2 24-8

2Dd„ ,, 58-9 60-9 44-3 46-6 20-0 20-0

3rd „ „ 69-0 67-8 55-4 GS-2 25-3 25-0

4th ,, tt 64-7 60-1 62-4 54-9 28-2 28-6

1920
JAN. ... 73-2 74'6 78-1 GS-7 31-5 31-S
FEB. ... 57-6 67-7 79-6 76-8 33-0 34-2
MARCH. 61-7 62-9 76-5 75-5 38-2 34-7
APRIL . 57-4 6O-4 71-6 72-9 38-1 37-5
MAY ... 65-1 67-5 60-5 64'4 40-6 40-1
JU N E ... 67-3 68-6 57-9 619 44-7 45-9
JU L Y  ... 69-4 683 51-9 60-0 41-4 41-4
AUG. ... 61-9 61-1 51-3 64-5 40-0 40-7
S E P T .... 67-3 65-6 44-6 50-9 40-6 40-9
OCT. ... 68-9 62-9 44-3 43-6 36-3 35-6
NOV. ... 61-5 57-1 46-6 40-0 36-0 37-0
DEC. ... 59-3 66-0 48-6 39-7 34-6 35-5

1921
JAN. ... 49-1 60-0 37-0 30-2 30-5 so-s
FEB. 47-8 56-2 25-5 24s 23-4 24-2
MARCH 50-9 51-9 17-7 17-6 24-9 22-7
APRIL .. 52-9 55-7 16-5 16-9 20-4 20-1
MAY ... 50-1 52-0 16-7 17-8 19-3 191
JU N E ... 51-9 62-7 18-4 21-3 17-6 18-1
JU L Y  ... 41-8 41-2 20-2 23-4 18-0 18-0
a u g . ... 50-6 49-9 19-6 24-6 18-2 lS-6
SEPT. ... 48-2 46-9 20-5 26-2 17-9 18-0
OCT. ... 44-5 40-6 21-3 20-9 18-7 183
NOV. ... 41-2 38-3 29-9 25-7 17-9 I8-4
DEC. ... 391 36-9 27-8 22-7 18-3 18-8

1972
JAN. ... 34-0 34-6 24-6 20-0 17-7 17-9
FE B . ... 32-3 37-9 20-2 19-2 16-6 17-1
MARCH 45-3 46-1 22-1 21-8 20-3 18-6
A P R IL .. 401 42-2 21-4 21-8 19-0 18-7
MAY ... 430 44-6 25-4 27-0 20-2 20-0
JU N E ... 39-9 40-6 25-2 29-3 18-9 19-4
JU L Y  ... 38-8 38-2 24-2 28-0 18-6 18-6
AUG. ... 37-7 S7-2 24-1 SO-4 20-3 20-7
SEPT. ... 35-4 34-4 21-8 27-9 19-2 19-4
OCT. ... 38-5 35-2 26-4 25-9 19-7 19-3
NOV. ... 45-5 42-2 30-2 25-9 19-6 20-2
DEC. ... 42-3 39-9 32-5 26-5 19-8 20-4

1923
JAN. ... 47-4 48-3 30-3 24-7 21-7 21-9
FEB. ... 37-1 43-7 26-7 25-4 19-5 20-1
MARCH 40-7 41-5 27-7 27-4 21*2 19-3
APRIL .. 41-8 440 23-4 21-4 21-1
m a y  ... 43-5 45-2 23-7 25-3 21-6 21-3
JUNE ... 44-1 44-8 23-7 27-3 21-2 21-8
JU L Y  ... 35-2 34-7 21-0 24-3 20-3 20-8
AUG. ... 44-1 43-5 22-3 2S-1 21-8 22-2
SEPT. ... 38-2 87-2 23-6 30-1 20-9 21-0
OCT. ... 44-8 41-0 30-9 30-3 23-7 23-1
NOV. ... 46-8 43-5 32-1 27-5 22-3 23-0
DEC. ... 47-0 44-4 40-0 32-6 21-6 22-2
1924

JAN. ... 40-7 41-5 39-2 32-0 21-0 21-2
FEB. ... 42-3 47-8 32-5 29-7 21-0 20-8
MAR. .. 47-5 48-4 32-1 31-7 23-7 21-5
APRIL... 400 42-1 23-5 23-9 22-3 22-0
m a y  ... 52-3 54-3 38-9 41-4 30-3 29-9
JU N E ... 40-4 41-1 26-8 29-9 21-8 22-4

Total Food,
(including Drink and

Miscellaneous) Tobacco.

£Mn. ;£Mn.

64-1 * 2-8 *

115-7 114-9 1-5 1-8
123-5 127-S 3-0 3-5
150-1 162-0 2-7 .-4
155-5 143-7 4-1 3-5

183-3 170-6 4-8 5-7
170-4 177-9 3-9 5-1
176-6 173-3 4-3 4-6
167 1 170-8 4 0 4-8
166-4 172-2 4 0 4-6
170-3 m - 7 4-3 4-S
163-1 170-1 4-5 4-2
153-3 I 66-4 3-5 3-2
152-8 165-6 4-3 8-7
149-6 142-0 4-7 3-7
144-2 134-2 4-7 3-6
142-7 1314 3-8 3-8

117-0 111-3 3-9 4-6
97-0 105-0 3-1 8-9
93-8 92-3 2-9 3-4
90-0 92-9 3-7 4-5
86-3 89-1 2-1 2-4
88-2 92-4 2-4 2-7
80-5 83-1 2-7 2-5
88-6 98-2 3-1 2-8
86-9 91-4 3-3 2-8
84-7 80-0 3-5 2-7
89-3 82-7 3-6 2-8
85-3 78-6 3-2 3-2

76-5 72-7 2-9 3-4
69-4 74-0 2-8 3-5
87-9 86-6 3-3 3-8
80-6 82-8 3-0 3-7
88-7 91-7 3-0 3-5
84-3 89-6 3-0 3-4
81-7 84-9 2-8 2-6
82-6 88-8 3-1 2-8
76-8 82-0 3-2 2-7
84-9 80-7 3-1 2-4
95-6 88-8 3-4 2-6
94-9 87-1 2-8 2-8

99-7 95-2 3-4 4-0
83-9 89-8 2-9 3-6
90-0 88-6 2-6 3-1
86-4 88-8 3*2 3-9
89-4 92-4 3-9 4-4
89-4 94-2 3-9 4-4
76-8 79-6 3-1 2-9
88-7 94-3 3-4 3-1
83-3 88 9 4-0 3-4
99-9 94-9 4-8 3-8

101-6 94-4 4-7 3-6
109-2 99-8 4-4 4-4

101-3 95-1 4-5 5-4
96-7 90-2 4-6 5-6

103-7 102-0 4-1 4-S
86-2 88-4 4-1 4-9

122-1 126-6 4-2 4-S
88-5 93-9 3-8 4-S

EXTORTS (Values). OUTPUT.

Raw
Materials.

Manu­
factures.

 ̂ Total 
(including 

Miscellaneous
Coal.

Pig
Iron. Steel,

i-Mn. iMn. £Mik
Tons
Mn.

Tons
000

Tons
000

5-5 *  34-5 * 43-8 22 1 789 590

6-1
8 7

101
121

16-7
13- 8
14- 5 
12-2 
13-2
11- 4
12- 6 
10-5
9-5
9-6
9-4

12-3

G-8
S-0

m-0
11- 7

JO-9
J 4 5
J4'0
lS-1
12- 0 
12-1
12-2
10-5
9-4
S-9
9-8

12-8

40-6
50-2
55-2
681

52-5
03-4
OS-1

83-1 79-7 
66-7 09-1 
83-4 SO-2 
88-7 94'4 

100-7108-2 
991  m - 1

7-9

9-5
9-9

11-6

1190 
99-6 

102-2 
95-7 

103-7
78- 8

79- 7 
58-2 
57-0 
52-0
38- 7 
33-7
36-7
39- 9 
44-0
50- 3
51- 1
47- 4

51-8
48- 0
51- 8
44- 3
45- 1
40- 6
48-6
47- 1
48- 4 
47-0
52- 0 
44-9

53- 1
44- 3
45- 9

114-1
95-7

101-1
90-0

104-5
81-7

70-5
00-3
54- 8
55- 4
89-0
36-1
35-2
8S-3
48- 5 
47-0
51- 5
49- 1

49-7
49-7
49-8
47-2
46-2
43- 5
46- 5
45-4
47- 8
44- 3
52- 4 
40-6

51-0
45- 9
44-2

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 
58-0
52- 1
60- 4 
60-0 
62-5 
60-4 
66-5 
58-9

66-9
57-5
60-9

108-0
90-3

100-9
113-7
121-S
1- 24-0
131-9
110-7
115-7 
105-5 
119 -0 
99-5

90-4
71-3
05-2
64- 3
44-3
41-0
41-4
49-4
54- 1
55- 2
02- 4 
61-1

61-0
61-0
68-1
59-6
59- 2
55- 8
58-0
58- 1 
01-2
56- 5
60- 0 
00-6

65- 5 
60-2
59- 7

19-2
19-4
19-5
18-4°
18- 9°
19- 0
18-2
18-6°
18-8

9-3
15-9
18-3

11-7
14-0
11-5
10-8
10-2
9-8

11-6
10-6
10-1

12-0
13-4
12-2
10-5
10-3
9-7

10-7
10-4
10-1

9-0
100
9-4

10-2
9-3
8-2

46-9
52- 8 
46-5
44- 7
45- 4
48- 9
53- 9
49- 4 
48-0

48-8
52-7
46- 7
48- 3 
55-4
49- 5

50- 0
54-1
49-9
42- 9
43- 0
45- 4
51- 0 
49-S 
49-8

46- 8
52- 4
44- 9
51-4
56-8
53- 0

62- 9 
71-6 
629
59- 5
60- 1
63- 8 
71-3 
65-8
64- 1

64 2 
680 
61-1 
62-9 
70-3 
62-0

67- 6’ 
72-8 
07-5
57-2
68- 1 
62-0 
00-5
04- 9
05- 9

63-2
68-7
60-1
07-5
71-9
00-4

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 
22-7°
22-6°
22-5°
22-3
20-1
20-8‘>
21-6
22-5
22-6
22- 9t

21-6
23- 1 
23-1 
22-5° 
21-6 
20-5°

601
623
631
626
667
678
701
680
692
482
376
616

677
798
739
794
827
775
708
759
811
509
463
714

260
300
352
367
368 
345
373
372
402
435
461
482

512
543
572
609
645
647
592
542
521
538
558
566

575
592
604
577
588
567

110
398
393
380
406 
373

300
419
504
434
407 
383
443
484
520
518
551
559

558
707
751
749
753
719
586
520
680
618
687
668

611
734
765
712
727
652

B
B ’ L D -o ,

Tonnn«e 
Com­

menced. 
Tons 
000_

467

425+
660+
714:
604;

708

589

594

506

393

69

51

55

51

39

82

231

355

241

112

245

375

N.B.—From April, 1923. Import and Export figures are affected by changed status of 8. Ireland (see Vol. I. Bull. V III, p. 7.) i Total for Qi*.
f Nov. 26th—Dec. 22nd.

IMPORTS & EXPORTS—

OUTPUT— COAL ..................
PIG IRON. STEEL

INGOTS & CASTINGS 
SHIPBUILDING—

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 holiday week.

t

f

\

I

I

t
\ tL

i

Declared values of Imports (c .l .f .)  Into U .K ., and exports (f.o .b .) of D .K . produce and manufactures.—MONTHLY 
ACCOUNTS OP rn A D E  &  NA-VIQATION.
Total for 4 weeks cndlAg approximately a t end of month.— BOARD OF TRAD E JOURNAL.
Output for standard four-week month, based upon monthly flirures Issued by the NATIONAL FED ERA TIO N  OF 
IRON AND S T E E L  M ANUFACTURERS.
ToonaKe of abipt over 100 tona (excluding warahips) commenced during the auarter.—U .O T D 'S  R E G IST E R  Ok 
SRlPPlNa.

Ui

A

i

n





i

_

I

1913
Average... 

1919
IstQr.Av. 
2nd „ II 
3rd „ II 
4th II II

1920.
JAN.........
FE B .........
MARCH.. 
APRIL ...
M A Y.......
JU N E ...
JU L Y  
AUG. 
SEPT.
OCT.........
NOV.........
P EC .........

1921.
JA-N ■ ......
F E B .........
m a r c h ..
APRIL ...
M A Y.......
JU N E ...
JU L Y  ...
AUG........
SEPT. ...
OCT.........
NOV........
DEC.........

• ̂  ft

1922.
J  9 «♦ %»
F E B .......
MARCH 
APRIL . 
MAY .... 
JU N E .
JU L Y  .
AUG......
SEPT. .
OCT.......
NOV......
DEC......

1923.
JA N .......
FE B .......
MARCH
APRIL . 
MAY .... 
JU N E .
JU L Y  .
AUG......
SEPT. 
OCT. . 
NOV.. 
DEC..

ft •

1924
JAN .........
F E B ........
MARCH.
A PRIL...
MAY .....
JU N E ....

TRANSPORT. EMPLOYMENT, Etc.
SH IPPIN G . RA ILW A YS.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

0000 tons OOOOtLons

409 « 565 *

186 207 247 265
233 232 295 285
281 260 288 276
285 282 319 320

258 279 325 345
242 m 310 359
296 316 318 323
274 286 270 273
304 SO4 293 ■271
311 205 310 305
528 203 338 320
363 332 297 286
327 312 302 294
325 306 267 253
311 316 315 320
310 312 328 344

293 316 262 277
254 SO4 262 SOS
287 306 294 290
262 273 189 191
308 SOS 165 152
327 311 198 194

336 SOI 281 266
342 314 378 364
340 324 410 309
342 322 406 385
313 318 394 401
307 308 400 420

291 314 392 4I6
258 S09 389 451
323 $47 481 480
332 346 419 424
410 410 510 470
382 362 496 486

405 SOS 483 4S7
399 366 585 564
371 354 673 558
413 $88 559 520
377 383 566 575
372 374 515 540

390 422 528 560
310 372 499 578
368 SOS 605 615
407 424 597 6O4
433 433 626 577
467 443 635 621

Index of

Q) </>

%

Jm tfi

%

Freight Traffic. 
Standard Gauge Railways.

Weight.
du
C4)
O

o s 
b

0000 tons

oa
"3

JZ c
c  a

Re.
ceipts»

All
Goods. 

£  Mn

Tradk Union Ihon & i 
Unemploitvient, St ee l ,

u u
AH

u .= e

Trades, ^  J  |

M j3 B
H U

%  of members

Changes
in

shifts
worked
month

by
month.

%
I 0 ^

! ^  I ^
> 

o

Dock
Lahour. Seamkn

Average
daily

numbers
employed
(London).

00

600* I860* 594*

1.1o

463
463
437
480
429
471

392
346
409
406
488
487

414
4I0
417
452
436
474

423
3m
437 
423
4S8
462

554
605 
608 
653
606 
551

510
487
510
529
588
529

524
582
502
619
616
678

541
542
517
535
542
510

.S eg
so<a
O
149
149
134
120
105
112
94
81
78
84
81
60

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

24T
23-9
23-7
23- 9 
23*5 
21-8
20- 9 
20-2 
19-4 
19-4 
19-4 
20*2

21- 6
24T
24- 3 
23-9 
23-9 
23-5

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 
34-4
30- 8 
29-8 
33-3

330
33-6
33-3
31- 0
32- 5 
29-8
27-8
27-8
27- 0
28- 3
29- 9
31- 0

29-4
28- 9
29- 4
32- 2
30- 8 
28-7
27-6
250
26- 4
27- 3 
27'3 
28T

30- 8
31- 6
32- 1 
311 
30-1 
29T

Number 
shipped 
during 
month, 

excluding 
8. Ireland.

5’36* 2*05 *  1-95

Controlled Railways
until .Aoguit 1921.

654 1653 523 8-30
611 1539 501 9-54
684 1711 594 11-08
584 1462 559 9-85
587 1532 597 9-81
585 1570 616 9-78
593 1595 621 10-19
571 1456 569 9-53
622 1574 597 13-69
588 850 512 11-49
565 1402 508 11-75
527 1635 529 11-73

497 1428 476 10-96
472 1266 418 9-97
503 1282 396 10-41
440 132 270 6-54
354 114 195 5-38
346 149 193 5-81
382 1148 228 8-91

i 3^2 10-63
487 1377 345 10-34
480 1424 357 10-28
486 1525 348 10-58
438 1538 317 9-77

440 1509 299 9-37
444 1555 336 9-65
519 1740 419 11-14
426 1453 359 9-20
486 1647 446 10-44
424 1375 408 8-90
438 1594 411 9-56
473 1766 425 9-40
489 1776 436 9-20
524 1826 466 9-92
526 1900 465 9-95
477 1825 444 8-89

530 1892 498 9-83
488 1788 461 9-17
552 2014 565 10-35
503 1807 656 9-35
531 1868 595 9-47
509 1878 570 9-16
478 1686 613 8-63
522 1720 495 8-41
522 1787 485 8-56
590 1998 540 9-82
561 1955 522 9-24
503 1825 484 8-23

493 1785 482 8-07
534 1903 538 9-27
572 1939 597 9-65
534 1785 567 8-66

2-7
2-2
1- 9
2- 9

2-9
1-6
IT
0- 9 
IT
1- 2
1- 4 
1-6
2- 2
5- 3t 
3*7
6- 0

2 ' 6  

2-6 
2V 
2-7

1-4
1'4
1'2
1'2
1-5
1-5
1-7
1-6
t l
5'2
3'7
6-5

2-5
1- 9 
1-8 
1-0

0-7
0-7
0-6
0-6
0-7
0- 9
1.1
1- 2 
1-6 
5-5t
2- 9 
6T

6-9 6’4 6T 
8-5 8-3 7-3 

10-0 101  7-8 
17*6fi/-9 14-9 
22-2t2̂ î -6’ 17-4 
23T 28-4 17-6
16*7 17-0 10-9 
16-5 16-0 I IT
14- 8 14'7 9-0
15- 6 15-5 10-2
15- 9 15-9 9-6
16- 5 16-0 100

16-8 16-3 10-4 
16-3 16-1 9 7
16- 3 16-4 9-4
17- 0 17-3 9-2 
16-4 10-8 8-5 
15-7 10-0 8T
14-6
14-4
14-6
14-0
14-2

14-0
14-4
14-5
IS'O
14-2

8T7.7
7-5
7-4
7-2
7T

149 *

14-0 13-5

13-7 13-2 
13T 12-0 
12-3 12-4
11-3 1T6 
11-3 11-7 
I I T  11-4

11-4 
11-4 
11'2 
10-8 
lO-o 
0-2

8-9 8-4 5T

+ 2-4 :
+4-2I
+0-2+
+ 2-U

-0 -4
+7-5
+ 2 T
+ 0 T
- 0 '9
4-1-9
-1-0-4
-0 -8
+0-8

-36-7
+43-6

-1 -3

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

?
4-17-9
-0 -1
-4 -5
-6 -4
-3 -3

-7 -0
4-9-1
-6 -7
-5 -6
-9 -4

+18-9
-1 -9
+6-2
+5-1
+1-0
+ 1 T
4-8-8

162
193 
217
231

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

193
187
173
170
171 
176
160
152
155
168
172
173

172
170
166
168
169
164

152
106
222
222

232
249
235
230
217
213
204
106
200
106
186
182

186
102
175
174
160
182
162
158
150
167 
165 
163

106
174
168 
171 
1G7 
160
155
153
150 
152
151 
150

477 *

298 324
330 310
357 324-
336 357

351 370
334 307
377 304
322 323
334 8(J7
426 417
428 271
405 378
435 400
347 333
395 423
328 383

316 338
279 331
334 349
258 250
292 269
330 322
383 331
390 364
407 374
384 360
364 300
305 356

350® SCO
315 374
377 394
347 340
486 447
412 40$
412 357
490 457
460 413
447 420
403 431
328 883

433 457
306 364
373 390
416 4I8
465 427
446 437
429 371
469 438
465 428
489 469
376 403
343 401

377 397
318 365
355 370
454 430
484 444
454 444

132
133
134 
140 
160 
178

203
214
225
276
362
466
427
429
599
831
784
732

792
800
828
946
991

1065
901
861
876
926
868
837

846
833
798
833
773
767
826
779 
784 
794 
744 
722

780
771
700
687
656
646

N.B.—From April, 1923, Shipping figures are affected by the changed status of S. Ireland, 
t Excluding Coalmining. ' Quarterly Change. § Earlier figures may be fubject to revision by Ministry of Labour.

*  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 .  * Special figures supplied by Ministry of Transport.

TRANSPORT :
SHIPPING— EN TERED  Tonnage of B ritish  and Foreign vessels entering and leaving British porta with cargoei during month.— BOARD

........ TRA D E MONTHLY ACCOUNTS O F TRA D E & NAVIGATION.
R a i l  u/Av Chamber of Shipping index numbers as published by the "  S ta tist.” — P R E P A R E D  B Y  D R. IS S E R L IS .HAIL̂ VAY XRArFI^^^

W EIGH T .........................  Tonnage of goods carried on the Railways of Great B rita in  during the month, excluding free-hauled (Controlled
railways before August. 1821.)

U ECEIPTS Monthly Itccclpts for goods traffic, excluding cost of collection and dellverr,— M IN IST R Y  OF TRANSPORT.
EMPLOYMENT. ETC. :

I'erceniage of trade union members unemployed at end of month, 
n n r u  i ^^A D E—^loDth to month percentage changes in number of shifts worked.

Average dally number of labourers employed In I.ondon Docks, etc.
Number of seamen shipped in Brltlsh-regbtered foreign-going vessels at principal ports during the month (separate 
engagements, not separate IndivlduolsK

DOCK LABOUR 
SEAMEN—

PAUPERISM—

1]
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Addendum to Special Memorandum No. 6.

STOCKS STAPLE COMMODITIES
By J. M. KEYNES.

TH E UNITED STATES DEPARTMENT OF COMMERCE
INDEX OF COMMODITY STOCKS.

Index wasA SU M M AR Y of this
published in June in my Memoran­
dum on Stocks of Commodities. 

I there pointed out that the value 
of the Index was much diminished 
because no correction had been made for 
the seasonal factor, which in the case of 
agricultural products involved a largeerror 
from month to month.

Since my memorandum was published, 
a revised version of the Index of Com­
modity Stocks has been prepared by the 
United States Department of Commerce, 
in which the seasonal correction has been

from observations

movement of the total index is closely 
correlated with the credit cycle. The 
index was at a minimum from March to
June 1920, rose to a maximum more than 
50% above the previous minimum in the 
middle of 1921, sank again to a minimum 
in May 1923, since which date there has

been a moderate rise. These

made as computed 
covering the five-year period 1919 9̂ 3̂ *
This correction very much enhances the 
value of the monthly figures which are 
given in their corrected form below. The 
result of the correction is to show that the

again
figures, along with other corroborative 
evidence tending the same way already 
published in my two memoranda on Stocks, 
go some way towards answering the 
question as to whether stocks of com­
modities are increasing or decreasing at 
the various characteristic phases of the 
credit cycle.

Full details of the revised index are
given in the “ Survey of Current Business” 
for April 1924, published by the U. S. 
Dept, of Commerce.

COURSE OF COMMODITY STOCKS. BY MAJOR
SEASONAL VARIATIONS ELIM INATED.

GROUPS.

YEAR. Monthly
Average. Jan. Feb. Mar.

i
Apr. May June July Aug. j Sept.

*

1

j Oct. Nov.
1

Dec.
1

TO'FAL IN D EX.

1919 .............. 10 0 ! 103 103 10 0 104 102 97 97 , 96 1 0 1 10 0 100 97
1920 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . : 98 99 96 91 93 93 93 95 95 96 107 106 109
1921 .............. 1 133 124 , 134 141 136 ■ 139 145 145 148 138 137 132 151
1922 .............. ' 128 131 131 131 127 ' 133 130 128 119 126 I 116 119 117
1923 .............. 118 . 121 116 117 117 111 115 114 125 - 118 118 122

1

125
1

RAW FOODSTUFFS.

1919 .............. 100 , 125 120 99 101 89 86 91 101 108 94 ,
1

99 87
1920 .............. 97 j 101 91 73 82 85 86 98 94 103 135 • 114 104
1921 .............. 174 121 147 164 147 154 171 171 198 184 212 205 209
1922 .............. 192 , 191 195 206 203 233 220 214 174 190 150 163 163
1923 .............. 142

1

1
1

165 157 161 169 143 146 134 133 119 113 122 141

RAW M.Vl’ERIA LS FOR MANUFACTURE,

1919
1920 
1S21
1922
1923

100 106 105 • 107 111 n o 100 100 85 85 . 95 93 98
104 96 9 7  . 94 89 ; 95 ' 98 • 99 103 102 . 109 123 139
158 , 154 166 171 176 178 184 189 176 : 151 ' 124 118 n o
108 ■ n o 107 ' 105 105 100 100 96 102 121 120 116 111
108 111 102 . 101 96 93 95 94 111 118 130 123 119

MANUFACTURED FOODSTUFFS.

1919 100 98
1

93 ; 60 94 100 88 88 ; 93 107 114 1 114 121
1920 95 113 114 ' 115 • 113 99 95 87 85 82 78 1 79 78
1921 79 78 80 ' 82 80 81 ; 81 83 78 , 76 78 i 74 71
1922 72 66 68 ' 63 58 66 75 80 80 ‘ 77 IS i 76 75
1923 1 80 70 ■ 71 76 76 ! 79 : 88 ' 87 85 83 80 , 82 81

MANUFACTURED COMMODITIES.

1919
1920
1921
1922
1923

!i
100 88 95 ' 103 n o n o 109 107 100 100 1 98 92 89
97 90 88 86 i 91 95 96 97 97 95 104 , no 116

136 141 142
w v  1

144 143 144 145 141 140 133 1
124 : 120 120

118 133 135 13) 123 115 n o  , 108 108 111 112 112 ' 111
129 124 121 , 117 : 113 117 121 i 128 136 . 140 141 ; 147 146

[
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1

1
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109
151
U7
125

87
I'M
209
163

98
139
UO
U1
119

121
78
71
75
81

89
U6
120
111
146

PROVISIONAL

M O N T H L Y  B U L L E T I N .— Issued on the 23rd of each 
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 and 
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 w ill also be included.

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

T h e February, M ay, August and November numbers analyse the distribution of exports 
among countries.

S P E C IA L  M E M O R A N D A  :

Issued in 1923. I. T ariff Changes in Relation to British Trade. B y T .  E. G regory 

II. Stocks of Staple Commodities. B y J. M . K eyn es  and R. B. L ew is

III. Shipping and Shipbuilding

IV . Harvest Results and Prospects

B y D . H . R obertson, 

By R. B. F orrester.

It is intended to produce sequels to L , II. and IV . annually, or half-yearly.

T o  be issued in 1924.

Business Movements in Britain and the United States, 1890-1913. 
Relative Changes in Prices and other Index-numbers 
Measurement of Employment and Production - - - -
The Coal Industry

Seasonal Variations in Finance, Prices and Industry - 
T h e Iron and Steel T r a d e s .........................................

B y A , L . B ow ley. 
By J. W . F. R owe. 
By A . J. Sargent. 
By A . L . B ow ley,

..............................................................By D . H, R obertson.

Classification and Definition of Trade Statistics in Various Countries.

These are in preparation, and others may be added, but the dates and order of their 
appearance are not yet-settled.

The Executive Committee reserve 
circumstances require.

Printed by St. aem enta Preas, Ltd., Kiiigsway, W.C.2
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UNITED KINGDOM.
iidfdiiicmflZ Figures published  since Ju ly  22nd, 1924.

Stocks and Shares.
Price of 20 Industrials ... 155% 

,, 8 Speculative ... '156%
, 4 Fixed Interest 80'5%

Yield on „  „ 124%

New Capital Issues.
For Great B r i t a i n ................
Total . . .  • • *  • • •  • • •

Money.
Short Money Index . . .8 1 0 %
Day to Day Rate 3 00% 
Three Months Rate 3 ‘64%

Prices*
Silver (bar)—cash 34'56d. 
“ Tim es”  Index (Wholesale). 

Food 158% 159%
Materials 168% 172%
Total 165% 167 5%

Railways.
Weight carried—

General Merchandise 
Fuel
Other Tklinerals 

Goods Receipts

End July, 1924.
»  »

11
f 1

> »
f 1
$ 9

• «  •

Ju ly , 1924. 
£ 1 2 ’284.000 
£21,352,000

Week ending Ju ly  29th.

Exchanges.
Week ending Paris
Ju ly  26th ... 85'54 

Aug. 2nd ... 86'82
Prague

Ju lv  26th 
.Aug. 2nd • • 4

147-9
1485

IMilan
101-6
101-6
Berne

23-92
23-79

Berlin
18-40 Bn. 
18-46

Stockholm
16-52
16-54

Amsterdam
11-50
11-52

NewYork
4-400

11
♦ y

 ̂y
1)

Ju ly  26th 
.Aug. 2nd

4-403
B .A iresR iodeJ. Bombay H .Kong Y ’k’hama
... 40-63 5-21 17-35 28-75 22-41
... 40-80 5-33 17-46 28 91 22*45

Week ending Ju ly  29th. 

June 30th. Ju ly 31st.
)  t

I s
11
11

Unemployment.
Numbers on the Live Register, together with Part-time 
Workers not actually employed on the dates mentioned.

• • »

May. 1924.

Tons 5,680,000 
., 18,146,000 

6,232,000 
£9,384,000

Males.
1923 Dec. 31st ...
1924 June 30th... 

Ju ly  7th ...
14th... 
2 1 s t ... 
28th...

7 y
y y
r y

y  y

y y »>

Gt. Britain.
983.200 
790,400
805.200
811.300
822.300 
828,700

FRANCE.
Information communicated by M, LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

2Sth Ju ly , 1 9 2 4 .

Th e  uncertainty as to the results of
the conference on reparations is 
paralysing confidence in the revival 

of business and is particularly affecting 
the financial market. However, the 
money market has perhaps less influence 
in France than in other countries on 
industrial and commercial activity. In 
effect this activity does not depend to an 
excessive degree on the international 
situation; other factors such as agriculture 
and the incomes of the population living 
on the land have a particular importance 
in the case of France.

On the other hand the general revival 
of business, which would probably occur

in the near future if preoccupations of 
an exclusively political nature did not 
interfere with purely economic problems, 
would not bring as much advantage to 
France as to countries where activity is 
chiefly dependent upon the use and 
development of capital.

Nevertheless the movements of the 
foreign exchanges have always a great 
effect on the principal branches of the 
economic life of the country, but it 
now appears that external trade is 
becoming a greater factor in the regula­
tion of the exchange, and that the 
experience of previous years and the co­
operative purchase of foreign currencies 
are preventing the abrupt dislocations 
of the past.

n

Is

l l

;i'̂

<1

i, ‘ .1

/

A

%  %•



)

ri I

ii

(

Prance]
• i

In addition the financial position 
of the State is becoming sounder. The 
revenue for the first six months of 1924 
was more than milliard francs greater 
than in the first half of 1923.

During the first half of the present 
year the note circulation of the Bank of 
France increased by 3 per cent., although 
it had been practically stationary for four 
years. It should be observed, however, 
that the Bank’s portfolio of commercial 
bills has doubled during the last twelve 
months.

On the Stock Exchange the volume 
of transactions, which had been swollen 
during the first quarter of the year by 
the rise in the exchanges, declined con­
siderably during the second quarter, but 
is still much greater than a year ago. 
Business was rather more active in June 
than in May, and the total of transac­
tions, as indicated by the revenue from 
the stamp tax, increased ; on the other 
hand, the total of bills presented at the 
Paris Bankers’ Clearing House, and the 
total of debits and credits on current
account at the Bank of France (Paris), 
were lower in June than in May.

The falling-off in business is also 
indicated by the stagnation of prices on the 
Stock Exchange. Prices of fixed interest 
securities fell perceptibly during the 
second quarter, but a slight rise occurred 
in July. Variable dividend shares were, 
on the whole, easier in the second quarter. 
Metallurgical shares in particular showed 
a marked decline, no doubt as a result 
of the fall in pig iron prices. Bank shares 
have also fallen.

Conditions in the money market are 
less comfortable. The balance on current 
account transactions has fallen off more 
than the total of debits and credits, while 
advances have increased in spite of the 
slackening in St<5ck Exchange business. 
Contango rate has risen to the highest 
point since the war, although in April it 
was at its lowest level. These indications
seemtodenote acertainstringency of avail­
able capital. However, capital issues 
were considerably larger in June than in 
the previous months, although this was

chiefly due to increases of capital securing 
advantages to the holders 
stock.

of original

During the second quarter the dollar 
rate fell 20 per cent, compared with the 
quotation in the first quarter, but it is 
still 15 per cent, above last year’s figure; 
the proportions are about the same for 
sterling. It would appear that this year 
purchases of foreign exchange have been 
made earlier and more regularly than in 
preceding years and this will doubtless 
prevent undue pressure later on. Never­
theless speculation plays such a large 
part that future movements will largely 
depend on the decisions made at the 
Reparations Conference.

The exchange position is still favour­
able to foreign trade; the weight of 
imports tends to increase, that of exports 
is maintained. During the half-year the 
weight of imports was 28 Mn. tons com­
pared with 26 Mn. tons in the same period 
of 1923 ; exports were 14 Mn. tons as 
against i i  in 1923. The increase is 
about 10 per cent, in imports and 20 per 
cent, for exports. Exports of manufac­
tures have increased 28 per cent., but 
were less during the second quarter than 
in the first; the decline was most marked 
in June.

In value,*the changes are in the same 
direction, but to an increased degree. 
The value of imports for the half-year 
was about 20 milliard francs compared 
with 15 milliard in 1923; exports were 
21 milliard francs as against 14 milliard 
last year. The increase is 36 per cent, 
for imports and 50 per cent, for exports, 
the difference compared with the figures 
given above for weight being due to the 
rise in prices.

According to this the balance of trade, 
which was unfavourable in the first half
of 1923, shows this year an excess of 
exports amounting to nearly milliard 
francs. As indicated above, it would 
appear that the trade balance is now
exercising a greater influence on the
course of the exchansfe.

Imports of raw materials show an 
increase over tKe twelve months of 43 per
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-lo%

1924

cent.; for exports of manufactures the 
increase is not less than 70 per cent.

In value, imports from Great Britain 
have scarcely changed; increases have 
occurred in the case of Germany, Belgium, 
Italy and, most of all, the United States. 
Exports have increased in practically 
every case and principally to Great 
Britain, Germany and the Belgian- 
Luxemburg Union.

Shipping has been somewhat more 
active this year.

Wholesale prices are directly in­
fluenced by exchange movements. While 
the value of the dollar increased by 
16 per cent, from December 1923 to 
February 1924, the wholesale price index 
rose 18 per cent. From February to 
May the dollar fell 27 per cent, and the 
price index 17 per cent. On the other 
hand a rise of 5 per cent, in the dollar 
from April to June was only reflected by 

3 per cent, rise in prices. Exchange

fluctuations are more violent than move­
ments of prices, which have also been 
affected this year by increased taxation.

The 5 per cent, rise in prices from 
April to June was for the total index. 
Foodstuffs only increased i per cent., 
but the raw material index rose more 
than 5 per cent,, metals and fuels in­
creasing 6 per cent., and textiles more 
than 9 per cent. Coke and pig iron 
prices fell. Compared with pre-war 
figures the total index has increased five­
fold, while the index for textiles is seven- 
and-a-half times greater, since consump­
tion tends to exceed production. In the 
comparison with the English price level 
the disparity due to the exchange was 
lessened during the second quarter of this 
year, but was still greater in June than in 
any month of the period 1921 to 1923.

Internal trade and production show 
practically normal activity. The portfolio 
of commercial bills at the Bank of France
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France] FINANCE PRICES

♦  4

STOCKS & SHARES.

Index Nos. of Prices of

%

«  Q

%. %

>n

% Mn.f,

EXCHANGE

<J
00

Mn.f

Montlily
Averages.

BANK OP FRANCE. W H OLESALE.

O

Current Accounts.
Sum of Debits 
and Credits.

t/3

00
Mn.f. %

V I

4>

O' Mn.f,

Index Nob.
for

Vi

• • 'S
u e *3 OJ

2 > o a
1 *3O (Si

'Ooo
s

per per d^  A

kilo kilo (6
OOOf f % %

Pre-War 1 9?-5 | 97'0 
1904-13.

114 117

1919
IlstQr.Avj
l2ml ,, ,, 
3rd It 
l4th ,, ,,

1920 
.IAN. ... 
F E B . ... 
MAR.... 
A PRIL. 
MAY" ... 
JU N E ..

64-6
63-7
62-5
61-2

76-4
75-7
74‘7
72-8

170
171 
178 
221

123
129
139
147

59-8
59- 0 
600 
581
60- 8 
57-9

69- 2
70- 5
67- 9 
62-8
68- 9 
682

220
255
268
281
280
252

148
157
169
184
177
166

184
1907-
1913.

JU L Y  . 
A U G .... 
SE P T ... 
GOT. . 
N O V.... 
DEC. .

1921 
JAN. . 
F E B . . 
MAR.... 
A PRIL. 
MAY . 
JU N E ..

59-8
57-2
55- 3
56- 5
57- 4 
59-5

68-4
65-7
64- 0
65- 9
66- 4
67- 7

248
238
219
202
188
197

12 25-2 5T7 50

26-2
29-1
33-2
38-7

5- 551 327
6- 23 342
7- 66 353 
9-58 372

60-2
59-7
59-4
57- 4
58- 4 
57-3

66-4
66-9
65T
641
63-5
62-9

190
169
172
169
156
142

JU L Y .. 
AUG.... 
SE P T ... 
OCT. ... 
N O V.... 
DEC. ... 

1922
j a n . ...
F E B . ... 
MAR.... 
A PRIL. 
MAY ... 
JU N E ..
JU L Y  .. 
A U G .... 
SE P T ... 
OCT. ... 
NOV.... 
DEC. ...

1923 
JA N . ... 
F E B . ... 
M .4R.... 
A PRIL. 
MAY ... 
JU N E ..
JU L Y .. 
A U G .... 
SE P T ... 
OCT. ... 
NOV.... 
D E C .... 

1924
JA N .....
FE B . ... 
-MAR.... 
APRIL. 
MAY.... 
JU N E ..
J  U L Y

57-6
57-6
57-3
55-3
560
55-8

57- 4
58- 7 
58-2 
58-9 
58-9 
58-9

64-1
64-1
64-0
63- 5
64- 9
65- 3

136
147
144
142
138
139

2212
471
282

1437
499
761

60-2
61-5
61-3
59- 6
60- 7 
60-2

65- 2
66- 3 
66-7 
67T 
69-4 
71-1

59-2
59-8
59-7
58-6
58-6
58-9
57-5
57-9
59-3
56-9
55-4
55-4

73-1
73-4
73-1
73-3
71-4
71-3

70-5
70-3
70-8
720
70-8
69-7
70.9
71-4
71-3
71-0
69-4
66-3

53- 7 
55-1 
58-2 
55-5
54- 5 
54-3
54-6

64- 9 
66-9 
660
65- 4 
62-9 
62-0
64-8

184 
179
185 
158 
156 
149
150

159
166
164
163
164 
171

175
186
182
160
164
161
169

173
131
249

3495
357
692

43-2
48- 2 
52-0 
63-9 
56-4
49- 9

164
142
144
156
160
151

791
5054

456
340
769

3989

47-6
50-6
52-2
52-3
57-4
59-1

11- 7 
14-3 
14-0 
16-2 
14-6
12- 6

356
379
376
377 
379 
375

58-2
54- 1
55- 4 
54-4 
47-5 
46-8

12-3
14-0
14- 8
15- 3
16- 7 
16-9

377
379
392
391
388
374

100

190
218
248
325

356
402
464
463
515
507

100 647

2760
3280
2890
3110

126
93

601
448
803
745

3217
806
201
429
564

2281-1
221

99
377
159

1170
1070

3250J 
257 
597 
326 
494 
808

135
128
126
145
188
158

189
190 
204 
183 
170
191
191
199
190
237
230
215

368
373
467
346
337
311

46- 5
47- 1 
51-1 
53-5 
55-3 
53-1

15-8
14-0
14-2
13-8
120
12-4

379 
378 
384 

•382 
382 
374

51-8
50-0
48-6
47- 9
48- 8 
50-9
53-9
56- 2
57- 9 
60-3 
65-6 
63-7

69-7
76-4
74-9
69-9
69-7
73-3
77-8
80-7
77-8
76-0
79-7
82-9

91-2
97-5
93-2
71-2
75-6
82-5
84-5*

12-8
12- 9
13- 7 
13-8 
13-9 
12-8

369
368
371
372 
363 
365

364
362
355
358
357
360

12-1
12-6
13-1
13- 6
14- 6 
13-8

360 
364
366
367
361 
364

15- 0
16- 3 
15-9 
15-0 
15-1 
15-9
17-0
17-7
17- 1 
16-8
18- 2 
190

368
371 
376 
368 
367 
366
372
373 
376 
381
374 
376

21- 4
22- 6 
21-7
16- 4
17- 4 
191
19-4*

387
389
399
399
397
397
402

465
435
451
472
567
565

504
478
427
415
465
420
373
368
381
375
420
402

407
418
370
365
414
380
415
392
379
406
488
463

467 
501 
493 
446
468 
484
460
470
504
528
539
635

649
729
791
617
628
610

585
616
589
583
556
624
627
622
612
694
758
732

692
721
758
716
731
740

3130
3230
3510
3380
3640
3580
3310
3200
3250
3320
3640
3520

{

R ETA IL

Index Nos. 
(Paris) 

for

%

3-2. 3-44

8.2

, . ,9 - 8  
6 [ll-O 

9-0
♦ I

) f

3390
3260
3070
2950
3020
2770
3230
2690
2470
2520
2510
2720

2370
2370
2210
2360
2300
2390
2350
2120
2180
2110
2120
2290

„ 10-2 
„ 10 2 

tO-2

5il 8-40
8- 55
9- 50 
9-10 
9-05 
8-25

n 8-10
7-55
7-25
7-15
7-45
7-65

729
711
782
806
853
969

896
926

1010
923
864
904

2160
2204
2067
2009
2099
2036
2074
1952
1877
1967
2119
2125

2569
2229
2896
2481
1917
2003
2182

7- 75
8- 75 
8-65
8- 95
9- 05 
8-85

9-95
.0-85
.0-85
.0-05
.0-15
.0-35

yy

.1-35 

.1-49 

.1-79 
.0-99 

111-89 
.2-58

5-513-68 
6 14-16 
,,13-93  

0-83
11- 43
12- 93

yy
y y

y y

y >
L3-03

99 100 100
Ye ar 19]

342 321
329 322
356 331

408 403 368

500 488 440
580 523 473
600 556 497
660 588 506
500 551 471
370 494 434
415 497 431
480 502 431
480 527 486
440 503 468
440 462 441
375 436 423

390 407 397
305 378 378
295 361 366
265 348 371
220 330 355
240 326 356
265 331 366
285 332 365
350 345 352
350 332 322
340 333 321
277 326 312

267 3l5 301
247 307 301
237 308 316
247 315 334
257 317 334
267 326 340
267 326 329
297 332 327
307 330 317
307 338 313
307 552 331
287 362 348

328 387 366
358 423 401
368 425 396
348 415 392
338 407 383
338 409 388
368 407 384
378 414 381
393 424 407
358 421 394
388 441 412
413 457 430

448 492 450
473 542° 494°
463 497 464
388 448 431
373 457 434
423 464 436
443

100 100 I 100 
July, 1st

358
335
370
433

526
563
602
655
615
542
549
559
559
530
477
445

1914

241
263
253
283

290
297
339
358
378
369

416
378
357
529
310
301
302
313
339
339
342
337

324
311
301
298
303
313
323
336
340
358
370
374

404
440
448
434
426
426
426
440
438
443
469
483

373
373
407
420
426
424

410
382
358
328
317
312
306
317
329
331
326
323

319
307
294
304
317
307
297
289 
291
290 
297 
305

191-

238

295

341

363

370

338

307

295

297

291

302

289

300

309
316
321
320
325
331

530
585^
529
466
479
491

321
328
339
349
355
365

324

334

331

345

376
384
392
380
378
370

365

36C

+ Includes 2016 Mn. francs for devastated areas. 
♦ Includes 3000 Mn. francs for devastated areas.

* Provisional. 
® Revised.

FINANCE.
Value of Stocks and Shares. 
Clearing House Returns.—  
Exchanges.—
Bank of France.—

PRICES.
Wholesale.—
Retail.—

Index numbei-s for end of month till February, 1923, subscQUontly for 15th of month.
Total clearings during the month at the Bankers’ Clearing House of Paris.
Monthly average of daily rates in Paris. (In  1919, mean of monthly maximum and minimum.) 
As on last Friday of month, except Debits and Credits, which are based upon daily averages.

Index calculated by the Statistique Qdn^rale de la France for 45 commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by the Statistique Q4n6rale during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons; (2) for all expenses of a. 
working-class home according to the Paris Commission on the Cost of Living.
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2901
2627
2595
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Jl'h'B.. 172̂
JULY.. IJ®
aug....
SEIT... ^  
(XT....2227
XOV.... 25H 
DEC.... 3154 

19S3 .

FEB.... 1847 
)LAR... 1932 
APRIL. 1744 
M.IY.... 1310 
JUNE.. )SSl

1996
1960
1395
2109
2548
2923

2144
2343
2487

JULY..
AUG... 
SEPT...
OCT....
SOV.... 
DEC....

1933 
JL\....
PEB.... 
MAR.... 
APRIL.
M.IY .. S9i 
Jt’N’E.. 2558
JULY.. 
-WG...
sept...
OCT..
XOV 
DEC..

1931
-FEB 

Mar.
April:
M.W 
Jt-XE'::

3714
3622
3292
3171
3179
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•363

•370

338

307

•295

•297

•291

•302

•300

•324

•334

•331

345

•365

•366

TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IMPORTS EXPORTS.

Values at 191‘J  Official Prices.*
%iS •CQ r 1 £d

‘u a u9
O d ^ 1 i  ’ iob 1

» {
S
§ i

0 o 
H b s

% a S  j d
OS

Mn.f 1 Mn.f. Mn.f.l
1

Mn.f. i Mn.f. 1 Mn.f.

Pre-W ar 
(1904-13)

Mn.f.

541 105 333 ! 103 ' 474 : 65

1919
Is tO r .A v . 2469

3M „ „ 2817 
4th „ „ :3744

1920 
•FAN 
FEB 
MAR....I 
APRIL.

tMAY....j
JU N E ..

tJU L Y ..
I AUG....
1 S E P T .-

OUT.....
NOV....i 
DEC.

1921 
JAN.
F E B .....
M.\R. .. 
APRIL. 
M .\Y... 
JUNE..i
JU L Y .. 
AUG.... 
SEPT...
OCT.....
NOV.... 
D E C ....

1922 
J  A N. 
FEB . .. 
MAR... 
APRIL 
MAY 
JUN E

• • #  I

«  «  •

JU L Y .. 
AUG. .. 
SEPT...
OCT.....
NOV.... 
D E C ....

1923 
•J.AN. ... 
FEB . ... 
MAR.... 
APRIL.
MAY ...
JU N E ..
JU L Y .. 
a UG. ... 
SE P T ... 
OCT. ... 
NOV.... 
DEC. ...

1924* 
J.AN. ... 
FEB . ... 
MAR.... 
APRIL. 
MAY ... 
JU N E ..

742 • 938 
870 ; 1146 
859 1096 

1097 1737

789 
886 
862 
910

555 ■ 
701 
979 
725 :

2495
3150
3731
3462
2884
S125
sm
2801
2627
2595
2672
2949

1982
1614
1743 
1779 
1556 
1724
1469
1731
2225
2227
2534
3154

1847
1932
1744 
1810 
1851
1996
1960
1893
2109
2348
2923

2144 
2343 
2487 
2560
2597 
2558
2616 
2633 
2613 
3069 
3161 
3827

2888 
3714 
3622 
3292 
3177 
3179

671
816

1084
861
660

1164
1482
1647
1570
1383 I

660
853

1000
1031
841

724
608
668
550
673

347
386
456
390
419
491
434
555
692
717
564
755

3W
385
461
438
504
483

1171
1294
1243
1390
1549

1101
803
786
887
691
871
704
856

1204
1192
1446
1856

887 
1138 
1005 
983 
996 

1082
1201
1097
1087
1190
1478
1904

458 1374 
551 1445 
614 i 1508 
582 i 1628

906
725
684
732
727

534
425
601
502
456
362

1010 
1747 
1747 
1782 

' 1538 
i
\ J754 
; 2399 

2151 
2332 
1893 
1661

1883 
1900 
1686 
1931 
1649 
1750

331 . 1563 j 
320 1725 I 
329 1 1774 
318 ; 1758 j 
324 1749 ; 
543 2182

248
324
466
323
310
286

599
569
604
646
604
722
722
801

1612
1654
1657
1635
1651
1997
2047
2572

555 1999 
623 , 2829 
760 ' 2395 
668 2164

318
352
333 
549
353 
390

312
347
365
350
386
335
355
352
358
350
392
454

334 
462

751
776

2004 , 
2000  •

135

Mn.f.

274

WeiRht

ot

Mu. Metr.Tns,

OUTPUT.

Cjal
(excl.
S.iar).

Pis
Iron.

Steel

000 M etric Tons.

431
505
660

1152

104
176
136
190
120

243
412
416
396
423

663
1159
1195
1236
995

211
230
263
200
219

189
173
163
176
152
148

1639 122 1
1853 154 !
1877 131 j
1963 1 136 '
1867 132

1433 113
1676 179
1741 141
1937 195
1706 196
2779

1

249 !

1696 187
2329 242
2474 244

“567T 271
2479 252
2424 280
2543 249
2435 222
2813 295
2942 351
3114 304

2700 300
3918 386
4355 416
4027 347
3360 269

1 2922
1

279

440
446
337
406
367

436
479
379
468
415
541
440
445
445
482
479
549

458
448
457
461
498

375
408
477
494
537

1186

728

769
761
702
683
825
917

1054

1748 
1 1475 
; 1732 
! 1287 

1075

1258 
' 1248 
. 1144 
' 1287 
: 1082 i 

1061
' 100) 
i 1167 
; 1183 

1144 
1 1113 

1373

: 1059 
1251 
1289 
1366 
1237

945
1089
1123
1248
973

1344

1074
1357
1502

1593
1458
1383
1592
1530
1693
1674
1756

698 1702 
1129 2403 
1197 ' 2742 

347 1072 2608 
847 . 2244 
715 : 1923

2-89

2-23
2-67
3*04
4-87

2-66
3- 44
4- 23 
3-89
3- 64
4- 27
5- 48 
4-20 
4-34 
4-50
4- 52
5- 35

3-70
2-58
2-83
2-65
2*25
2-05
2-16
2- 59
3- 99 
2-81 
5T6 
5-20

3- 40 
4T3
4- 43
3- 79
4- 40 
4-31
4-22
4-51
4T4
4-54
4'58
4-93

4T1
3- 88 
409 
4T8
4- 50 
4-93
4-86
4- 80
5- 06 
4-39 
4-95 
5T7

3- 93
4- 39 
4-82 
4-92 
5.49 
4-58

1-24 3346

2185
1348
1621
1956

/
f

1-06
1-28
1-09
1-28
1-46
117

1T9 
1-04 
1T7 
1-25
1- 52
2- 51

1-55 
1-52 
1-57 
1-79 
1-54 
1-80
1-94
1- 79
2- 62 
2-03 
203  
2-43

1- 90
2- 49 
1-82 
1-51 
1-88 
1-80
1-92
1- 65
2- 68 
2.17 
2-31 
2-66

1- 77
2- 33 
2-48 
2-50 
2T7 
2-47

2114 
1891 
1452 
1733 
1020 
2216
2269 
2283 
2315
2351 
2294 
2365

2352 
2137 
2255 
2258 
2108 
2357
2280
2403
2432
2524
2505
2631

2595
2435
2696
2419
2538
2497
2470
2605
2656
2756
2736
2754

3070 
2411 
2932 
2931
3060 
3255
3148 
3337 
3251 
3610 
3432 
327/

3680 
3568 
3690 
3565 
3616

540

1 234

374

168 167

197

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 
335 
333 
442 
416
428 
447 
462 
503 
514
513

486
306
316
350
393
429
436
486
482
514 
536 
565

586
590
640
651
658
640

SHIPPING.

TonnaRo of 
Ships with 
Cargoes,

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
476
493
526

541
555
573
567
598
550

Mil,
Tom^

2-24

1-67
1-79
1- 95
2- 20

2-23 
2-06 
2-31 
2-07 
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 
2-65 
2-64 
2-76

2-40
2-38
2- 67 
2-81 
3T6 
3T6
3- 33 
3-02 
303 
311 
3-22 
3-16

2-89
2- 57
3- 49 
3-48
3-73
3- 84
4- 45 
3-59 
3-71 
3-77 
3-57 
3-31

2-93
2- 83
3- 43 
3-43 
3-97

o
Mn.

Tons

a

Mn.
Tons

RAILW AYS

Mn.f.

1-71 9-02! 34

1-08 
1-04 
1*30 
112 
1-01 
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
2- 04 
1-97 
207 
1-86 
1-99

1-74
1-74
1- 93
2- 09 
2-34 
2-47
2-62
2-40
2-36
2-34
2-46
2-37

2T5
1- 89
2- 47 
2-49
2-83
2-80
2-82
2-84
2-59
2*80
2-42
2-53

2.24
2.05
2-47
2- 51
3- 09

8)

51

43

49

4-14

77

4-83

74

6*00

81

07

50

25

01

8-85

8-80

7-87

00').

E M P 'T .

No?, found 
work as % 

of those noi| 
found work.l

%

98
133

1 301 113 86
! 31-5 176 112

28-4 191 , 131 1
33-4 206 140 '

1

21T
35- 0
34-3
36- 4
36- 2
37- 5 
37-6 
34-4

138
195
166
160
163
136
96
58

113
116
101
105
120
95
64
36

1
1
1
1 33-4 42 27
1 35-3 39 241

1 33*9 35 23
35-4 44 28
340 59 35
36-2 76 44

1
34-3 88 47
37-2 95 48

, 39-5 133 65
119 ! 42-8 139 63
113 43-2 1 130 57
121 43 3 140 56

105 39-7 120 55
109 421 123 64
111 43-3 1 132 76
114 41-8 151 80
114 42-6 201 115
117 42-6 268 144
121 43T 205 120
128 43-6 250 155
135 45-8 297 206
132 49-5 232 155
125 48-6 227 127
129 48-4 228 123

113 47-6 198 105
117 49-7 214 123
125 51-9 241 150
123 49-8 282 196
125 48-7 311 199
127 50-5 302 195
130 48-3 323 202
133 47-9 298 193
142 51-6 375 257
133 53-4 296 193
131 54-6 244 153
132 51T 230 139

118 50-3 221 116
126 53-5 230 139
144 54-8 260 164
154 51-9 278 183
152 51*7 303 198
158 51-6 325 198

* Prom January. 1922, Import figures are based upon d ec la r ed  values. Export figures are based upon 1919 official prices until May, 19-2, then 
1921 official prices. Since July, 1922, an estimate has been made in all oases allowing for increased prices.

J Imports and Exports registered in Alsace-LoriMine in 1919 were not included until Dicember, in wbicb m mth totals for the w hole y ea r  
ivere included. \ Estimated Values.

TRANSPORT.
Shipping.— Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month. . . .
Trucks.—Daily average number loaded on all the principal railways (including State railways but not including those m Alsaoo-L'orramj), 

EMPLOYMENT.
Number of applicants obtaining work through the public labour exchanges during the month, ns a percentage of those still not placed.
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France.]
increased from the first to the second 
quarter, and although the June total was 
below the figures for March, April and 
May, a distinct improvement occurred m 
July.' The total of transactions on the 
Commercial Exchanges has fallen con­
siderably, but this is due to the suspension 
of the corn market. The volume of

iron

current account business in the provincial 
branches of the Bank of France fell off

The output of coal is steady, the 
production of coke and the output 
of iron ore have increased. Pig

and steel output have been 
increasing, but there was a slight set­
back in July. On the 1st June 135 
furnaces were in blast compared with 
136 on 1st May.

in the second quarter, but the June figures
were an improvement on May.

Railway receipts show no diminution
of traffic as a result of increased charges; 
the number of waggons loaded daily 
showed only a slight decline in the second 
quarter. The revenue from the tax on 
turnover rose considerably as a result of 
the increase in this tax.

The consumption of coal appears to 
be increasing ; that of oil has greatly 
decreased in the last two months; the 
same falling off is seen in the case of 
cotton and wool. Workers are still easily 
placed. The retail price index for Paris 
has been falling since March and is now 
below the January figure. The cost of 
living index for Paris was practically the 
same in both quarters.

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with

Professor LOTZ (Munich).

R E \ T E W T H E  F I R S T  H A L F - Y E A R 1924.

Th e  beginning of 1924 was domi­
nated by the currency stabilisation. 
To the general surprise the first 

quarter showed an improvement in busi­
ness in spite of the stabilisation, a 
development quite contrary to the ex­
perience of other countries after currency 
stabilisation. This improved turn showed 
itself in a heavy fall in unemployment 
and in higher prices for forward deliveries, 
movements which were characteristic, 
although of course to a greater degree, of 
the inflatioY period. This would suggest 
that a mild degree of inflation occurred 
during the first quarter, and as a fact, the 
amount of currency increased weekly and 
the credits granted to industry by the 
Reichsbank were continuously enlarged.

The situation would have been quite 
satisfactory if the balance of trade had 
not been so unfavourable. Imports 
showed large increases, not only in raw 
materials, but in superfluous foodstuffs

such as tropical fruits, while exports 
remained low. The export trade was 
depressed, not only because prices all 
round had risen to the level of world 
prices and in some cases had exceeded 
them, but mainly because the depreciation 
of the French and Belgian franc gave a 
premium on exports from those countries 
which had disappeared in the case of 
Germany.

The improved turn of the first quarter 
was succeeded in the second quarter by 
an economic crisis which became more 
and more acute. Whilst the Reichsbank 
in the first quarter, as already mentiohed, 
had perhaps been too generous in granting 
credit facilities, at the beginning of the 
second quarter it suddenly called a halt, 
and refused to extend credits beyond the 
amount outstanding on the 7th April. 
This action of the Reichsbank occurred

money shortageat a time of general
^  A

which developed into a credit ciisis.
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Monthly interest rates rose to five and six 
per cent, because it was impossible to 
obtain the credit necessary to industry. 
The losses incurred through franc 
speculation made the situation worse.

This combination of unfavourable 
circumstances drove industry back on to 
the last resources at its disposal, in the 
shape of foreign currency holdings and 
balances abroad. From this time the 
quotation of the mark abroad and in the 
occupied territory approximated more 
and more to the internal nominal rate of 
4.2 billions to the dollar, until finally at 
the end of May the discrepancy had 
completely disappeared. The Reichs- 
bank was then in a position to satisfy in 
full the applications for foreign currency, 
whilst in the first quarter only one per 
cent, of the demand for the high-valued 
currencies could be allotted. In effect 
the daily demand for foreign currency 
was reduced to one-hundredth of the 
amount applied for in the first quarter.

Towards the end of the second quarter 
money rates became a little easier es­
pecially in the case of call money, because 
no one ventured to incur day-to-day 
obligations.

As German balances abroad were 
insufficient, foreign credits, attracted by 
the high interest rates, were taken up, 
so that a considerable amount of foreign 
indebtedness may be presumed, a circum­
stance which will weigh heavily on the 
German balance of payments.

In the second quarter a setback 
in prices began, although hesitatingly. 
Whilst in the first quarter internal 
consumption was extraordinarily great, 
in the second quarter the demand was 
no longer effective. This produced 
stagnation, with the result that most 
undertakings could no longer meet their 
payments punctually and, although no 
moratorium existed, the universal impossi­
bility of obtaining payments from debtors 
practically created a moratorium. The 
number of bankruptcies increased enor­
mously and would have been still greater 
if advantage had not been taken on a 
large scale of the Geschaftsaufsicht 
(business supervision) arrangement as a

[Germany.

means of avoidi 'g bankruptcy. In this 
general depression the only bright spot 
was the improvement in the finances of 
the Reich, without regard however to any 
Reparation payments. Not only was 
the Budget brought into equilibrium 
but the balances at the Reichsbank of 
the Reich and of the States increased, so 
that the Reich was able to buy in the 
greater part of the emergency money, 
especially the Gold Loan. Since this 
emergency money was withdrawn from 
trade, and as foreign currencies which 
had been freely employed in internal 
business flowed into the Reichsbank, 
a certain amount of deflation occurred 
which however only served to sharpen 
the crisis and to hasten the fall in prices.

Although it is a matter of satisfaction 
that the Budget of the Reich has at last 
been balanced, yet this was only achieved 
by an accumulation of taxes, such as the 
turnover tax, the corporation tax and 
the income tax, which has seldom been 
paralleled in the history of modern tax­
ation. In addition, the non-recurring 
employer’s tax based on the wages bill 
and the land tax on ground values 
contributed substantially to the resusci­
tation of the State finances. At all 
events the capital losses incurred by 
industry were enormous. After the middle 
classes have been reduced to absolute 
poverty by inflation and by the third 
taxation decree which virtually expropri­
ated creditors,- and after house property 
owners have been proletariatised by 
Restriction Acts, the trade and industrial 
classes, formerly envied by the so-called 
real property owners, find themselves 
in turn faced with ruin through franc 
speculation losses, taxation, and deflation.

To the general money and credit crisis 
has been finally added a confidence 
crisis, so that the personal standing of 
the applicant for credit has become more 
important than the rates of interest in­
volved. This confidencecnsisfirstaffected
banks and their cash deposits contin­
uously declined. The Banks were forced 
to raise the interest on deposits from 
6 per cent, in March and b per cent, in
April, to 12 per cent, in May in order

11

!

I

V



t » ~

« .

/

A

IM

\

Germany.] FINANCE, PRICES.
STOCKS & SHARES.

Prices
of

V3

C
WC5

Per cont.of 
D oc-1920*

Capital 
I bsuos by

Mks.
Mn,

Mks,
Mn

BANKING.

Post Cheque 
Circulation.

Mks. 
000 Mn

M

000 Mn.

Rciohsbank.

O
Mks. 

000 Mn
Mks. 
00 Mn

o
Mks.

OOOMn
Mks.

OOOMn
Mks. to 8

= 2 -2

W HOLESALE.

mO)

00 Mks 
p. Kg.

<
00 Mks 

P.
100 Eg.

Index Kos. of 
Prices of

r e t a il .
Index 

Prices of

ProAVar
Average

1921 
■ I . A N .  . .  

F K B .  . .  

? IA R ... 
A P R . .. 
M AY .. 
JUNP]
.JU L Y  
A U G ... 
S E P .. . .  
O C T ... 
N O V . . 
D E C ... 
1922 

JA N . .. 
F E B . ,.
m a r ...
A P R . .. 
M A Y .. 
JU N E

100

56

J U L Y
AUG..
S E P .. . .
O C 'P ...
N O V ...
D E C ...
1923 

JA N . .. 
F E B . .. 
lAI A R ... 
A P R . .. 
M AY .. 
JU N E .
J U L Y
A U G .. 
S E P .. . .  
O C T ... 
N O V . .
D E O ...
1924 

JA N . .. 
F E B . . .  
M A R ... 
A P R . .. 
M A Y ... 
JU N E .

J  U L Y  . 
A U G ...

268

223
258
260
268
239
234
257
397
428
755

2021
3133

5140
7863
6594
9589

18038
65747

■2 Mil.
2-05 „ 
159 „ 
3152,, 

4.36 Bn.
510 44

7T9 
7-88 
6 61 
4-84 
4-86 
3-54

1 •
4 4

3.48 44

3-5

100 ) 84
>2357 5370 75

99 f 82
) 87
>1371 4719 i 77
J j 80

491 1635 84
443 1466 91
273 1194 1 103
391 1528 123

115 829 1929 144
1359 4987 160$

106 2402 5729 156
106 948 2250 145
108 1197 3158 230
115 1284 3525 242
111 1167 4725 288
114 1380 5315 319
117 979 2755 392
131 1589 4482 542
168 1183 2997 781
164 1522 4157 1122 882 43-3
243 1999 7195 1814 898 44-1
298 3257 19523 3045 914 43-1

568 5244 29156 928 39-7
770 7081 28864 11 941 36-2
727 16646 48813 !1 948 35-7
704 17312 72191 : 950 33-5
778 16811 62635 i

1

954 36-3
2523 30300 79600 1

1

1

1
963 41-6

5853 60700 120800 972 43-0
72460 141700

1798200
225800 985 45-8

2-57 Mu. 993 37-9
67Mii. 144 „ 999 39-6
3812,. 7594 Md. 994 27-7

908 16-9
Bn. Gold MarkvS
1-40 7-8 5-8 694 24-1

•56 3-5 2-6 706 27-7
•40 380 1-6 727 32-0
•35 13-1 3 0 741 33-6
•29
•22
■45

243
375
474

1464
2079

3828
7444
7258
8177

13345
28375
76624 
•82Mn 
22-6 „ 
3150 „ 
764M(1
1604 „

1533 „ 
2270 „ 
2836 
2965 „ 
2948 „ 
2105 „

Aug, July,
1914 1914
4-5 4-2 3-15 815 0-8

1
1-7

1
1 1

78 174 64-9 195 11 ‘ 31 13 16
176 61-3 236 9 . 27 13 15
184 62-4 308 9 i 27 12 15
190 63-5 267 10 26 12 15

1 199 62-3 300 10 25 12 151 214 69-4 323 12 26 1 11 :1 14
107 219 76-7 3-72 301 13 28 13 15
92 219 84-3 3-78 290 14 ' 30 19 18

106 229 104-9 3-75 256 20 40 18 ! 18
112 233 150-2 3-72 263 29 59 1 20 ; 21
146 242 263 0 3-84 195 42 103 28 28
185 264 1920 3-75 150 32

i
32 ___ ^

, 175 124 270 203-7 3-75 140 37 82 38 42
I 235 128 277 m -7 3-81 123 37 84 43 46

228 140 281 277-S 3-87 151 41 98 52 54
228 150 289 29H-0 3-90 107 53 130 63 67

! 245 162 300 28i>-a 3-94 95 54 120 66 74
260 180 312 310-8 3-97 91 55 110 70 78
279 203 329 439(1 4-03 81 81 150 83
335 252 356 lO'/U 4-64 59 142 263 137 I 40

; 518 332 528 1460 5-75 45 455 630 292 2gi
i 855 485 721 2880 6-75 43 395 707 386 432
: 1704 770 1164 7515 6-62 34 1020 1732 890 945

2766 1293 2092 7425 7-62 39 1625 3061 1448 1674

’ 4155 1998 2781 11875 8 24 1393 ' 2894 1758 2054
8947 3513 4628 19500 8-5 17 8050 17202 5550 7159

16739 5518 8274 20875 14 30 4525 1 9427 5360 6770
27298 6546 10291 21150 14 45 4275 , 9464 5350 6427
37747 8564 12901 42300 20 32 6097 13570 7003 8237
54133 17291 24900 107700 20 35 15275 35500 12575 14980
•15M« 0 04 Mn. .06Mii. •2 Ain. 22 18 54000 85000 37683 39898
•92 „ 0-66 „ 1-24 „ : 2-7 „ 360 13 •2 Ain 235000 284000

14-1 „ 28-2 „ 46-8 „ 90-4 „ 270 9 2 3  „ 2-65Mn 3 06AIn
552 „ 2497 7000 3760 720 15 56-0 110 „ 183 „

571Md •40 Bn. 97 Md 2-52 Bn. 540 8 900Md;1 41028 „ 49071.,
2589 „ •50 „ 1202t 4.2 „ 360 17 1150 „ 1-687 Bn 1-617 Bn

3220 „ ■48 „ 1263t 4.2 „ 135 ' 29 857 „ il2-0 Bn 1-55*: l-47«:
2681 „ •59 „ ]295t 4-2 „ 18 46 875 i2-2 „ 1-49 1-43
3136 „ •69 „ 1248t 4-2 „ 22-5 58 960 „ ''21 „ 1-56 1-47
3640 •78 „ 1293t 4-2 „ 36 : 139 935 „ ;21 „ 1-52 1-52
3710 .. •93 „ 1392t 4-2 „ 45 326 907 2-2 „ 1-49 1-52
3650 „ 110  „ 4-2 „ 13-5 891 „ i2-2 „ 1-31 1-43

4-2 „ : 15-7 885 „ 12-2 „ T26 1-34
1 °4-2 „ 13-5 910 „ 2-3 „

Jan.
1914
•265

9-24
901
901
8-94
8*80
9 0
9-6

10- 4 
10-6
11- 5 
140 
15-5

302

4-39

8-30

1115

27 06

7175

1034
2408
2627
2764
3521
6979

181

833

842

3862

♦ a 445080

28900 §
•44 Mn 

14-2 
692
•22 Bn 3003 Ho 
1-16

1-11 „ 
1-04 „ 
107 „ 
112 „ 
T16 „ 
1-12 „

1-23̂

110

no

1.1 5 no

* Reichsbank Notes, Reichs Notes, and Savings Dep sit Notes.
♦ Short Money Index fo r‘Ja n ., Feb., March, 1923 was 7"50, 8*37, H’75. 
§ After June, new index including clothing.

iMn. Goldmarks. 
'1st of Mon'h.

<1 Calculated in Goldmarks.

N O T £ 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. 
Note Ci u la tic n .- 
tioati' g Cebt.—
New York Exchange.—
Short Money index.—

Index Numbers for middle of month. 
Wirtschaft und Statistik.
Post Nachrichtenblatt.
W irtschaft und Statistik.
Second week of month.
End of month.

Wirtschaftskurve der Frankfurter Zeitung.

I  • 11 1 1

Monthly Averages till January, IDS’! ,  subsequently rate on 15th of month. Wirtschaft und Statistik, 
Average of 3 month.s rate, daily rate, deposit rate and Reichshank rate, on first of month.

PRICES.
Wholesale

Silver and Aluminium.

Food and all items.—  
Retail - 

Reichs Index.—
Elsas Index. —

Monthly Averages till January, 1922, subseqiientU' for 1st of month, 
gesellsclmft.

Index Numbers for 1st of month. Wirtschaftskurve der Frankfurter Zeitung.

Frankfurt-am -M ain Metall-

Excludcs clothing until after June. 1923. For middle of month. Eildienst des statistischen Reich&aiutes, 
Includes clothing. For 1st of month. IndexzifTcm ilber die Kosten der Lehenehaltung.
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1931
JA>'.......
FBB- 
maRCS 
APRIL -  
MÂ - ••••
jijyR..
JULY -•
A0G...
OCT......
>'0T...
DRC...

1933
J.LN...
FEB.--*
march
.4PR1L-.
may....
JTNB....
JULY....
Al'G..—
SEPT....
ocr.....
KOV....
DEC-...-

1933

FEB.....
MARCH 
APRIL.. 
MAY....
mi....
JULY....
.LUG...—
SEFr....

i OCT.....
' NOV......
I DEC.....
I 1934
I JAN..
FEB....
ILARCH 
APRIL
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JUNE
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WAGES, TRADE, TRANSPORT, EMPLOYMENT.

WAGES

Index Nos. 
for

E X T ER N A L TRADE.

IM PORTS.

aj

EX PO R TS,

91

BstiniM value 
in Gold Marks

9)

W eicht in 0000 Metric Tor.<j. Mn Mn

0000
M etric
Tons.

SH IPPIN G.

HAMBURG
Tonnage.

V

000
Tons.

o
000

Tons. Mn.M

UNEMP’M’T.

“ c.2 i
•-1-SI®
“ ac5w> V o o

000

■O i"

•“ g <*
bo B a
‘-•is
0) p &
%

Pre-War 1914 1913
Average 1 100 607* 614* 1474 1182 1203

1921
JA N ............ *I ) 1056 410
F E B ............ i V3548 1057 423 4-5
MARCH ... J 1180 426 4-7
A P R IL ..... ) 1440 413 3-7
MAY.......... 163 • 114 V3097 1344 394 3-9
JU N E ........ 1

) 182 151 i 1487 357 3-7
J U L Y ....... 192 156 1082 888 808 1584 314 3-0

211 183 1173 955 920 1679 • 267 2-6
SE P T ........ 253 187 1161 1018 1014 1914 232 2-2
OCT........... 301 , 197 1198 1047 1072 2129 186 1-4
NOV........... 254 191 1171 881 890 2671 150 1-2
DEC........... 209 193 1192 873 888 3508 149 1-4

1922
JA X ........... 23-6 , 231 23 199 9 203 14 141 48 330 325 1217 875 838 3636 165 1-6
F E B ......... 25-S 1 148 18 121 8 : 175 8 127 40 360 298 1146 716 742 3736 203 3-3
MARCH ... 28-3 i 265 38 215 11 215 12 155 48 663 324 1342 969 1034 5838 213 2-7
A P R IL ..... 331 289 43 232 13 ' 218 13 168 46 508 327 1129 1112 1100 7638 116 11
M AY......... 42-4 . 381 48 318 14 209 15 146 49 565 416 1212 1244 1326 9413 69 0-9
JU X E .,••••• 50-6 403 50 337 15 188 11 128 50 565 428 904 1287 1256 11115 29 0-7
JU L Y ........ 60-5 ,1 480 64 397 18 164 10 106 47 685 336 959 1065 948 1! 13357 20 0 6
AUG.......... 93T '1 469 43 404 20 141 11 84 46 545 256 1021 1171 1420;: 15436 15 1 0-6
SE P T .........

1
154-4 1 483 45 420 18 159 13 97 49 422 291 1016 1208 1266 22080 12 1 0-7

o c r ........... 2131 '1 555 56 478 22 154 12 90 51 532 291 1075 1272 1238 52894 17 1 0-8
NOV........... 333-1 1 455 47 389 19 '' 155 13 93 49 536 255 1046 1046 1081 87264 25 1-4
DEC.......... 586-7 1 432 34 377 21 176 14 101 61 590 423 968 1041 1095 213119 43 2 0

1923
1140 1 473 43 411 19 131 9 76 46 564 311 1142 1104 308660 85 2-8

F E B ............ 2366 317J 26 281 9 110+ 6 65 39 446 361 1079 1092 353770 150 4-2
MARCH... 3365 522 33 481 8 94 8 50 36 503 436 1381 1360 457600 190§ 5-2
A P R IL ..... 3610 i 640 33 595 11 103 10 60 33 1319 1324 459760 222 5-6
MAY.......... 4150 tt 401 27 363 11 93 9 53 31 1319 1386 540030 267 7-0
JU N E ....... 7080 ic 481 26 442 12 , 89 7 53 29 1

\ Av 1316 1407 842450 ^53 6 2
JU L Y ........ 40200 ! 48j 416 30 370 16 105 9 64 32 519 1415 1392 2-18 Mn 186 4-1
AUG........... — 1 67 412 25 368 18 107 9 60 38 1368 1393 :41 ., 138 3-5
SE P T ......... 2-68 Mn! 61 342 28 298 15 114 7 74 33 1351 1436 1982 ,, 244« 6-3
OCT........... 80-2 „ 52 291 28 248 15 118 8 72 38 436 565 1196 1111 278 Md. 533 9-9
NOV........... 13-1 Md 53 337 28 294 14 100 9 57 34 434 514 1228 1420 15681I 877 191
DEC........... 1300 „ 70 285 42 232 10 110 8 63 39 492 561 , 1545 1574 155-8*l 1466 23-4

1924 ,i
JAN ............ 1170 „ 74 266 47 207 12 75 5 41 29 568 431 879 1181 1210 171-811 1528 (i 28-2
F E B ........... — 78 274 42 218 14 79 8 39 32 719 466 973 1136 1110 181-91I 1440: 26-5
MARCH ... 1160 „ 79 248 41 197 10 86 9 46 31 695 457 1083 1075 849 203-1*1 1173' 25.1
.APRIL ... 1200 „ 79 255 49 195 10 102 15 56 31 803 482 1044 1389 1602 203-211 703' 16-6
MAY 1310 „ 83 300 47 239 13 107 20 55 32 870 616 910 1526 1603 187-l«i 311' 10-4
JU X E

.
1

209 8-6

IncludiDg Luxemburg.
t Comparison with earlier figures not possible owing to occupation of the Custom Houses. 

Excluding Rhineland after Feb., 1923. °  Excluding Baden.

Gold marks.

|[ Unoccupied Territory only

N O T E S  A N D  S O U R C E S .
WAGES.— Frankfurt & District—  

Average for Germany—
IMPORTS AND EXPORTS.

Weight -
Values in Gold Marks—

COAL OUTPUT.
SKIPPING.
RAILWAY GOODS RECEIPTS- 
UNEMPLOYMENT-

Wirtschaftskurve der Frankfurter Zeitung.
W irtschaft und Statistik. Weighted average for skilled workers in 8 occupations. Averngs for month.

W irtschaft und Statistik.
State Statistical Bureau.
Excluding Saar—W irtschaft und Statistik.
Wirtschaftsdienst.
W irtschaft und Statistik
Nos. receiving relief on 1st of month—Reichsarbeitsblatt. Trade Union percentage for end of month 
but given as for following mo ith to be comparable with previous column.
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Germany]

to aUract savings. In many cases two 
and three times these rates were paid, 
especially for deposits left for longer 
periods than one month. The after­
effects of the inflation period, which 
practically destroyed saving, are greatly 
hampering the reconstruction of capital. 
One result is that short time employment

IS again on the increase. Recovery will 
probably be a slow process in any case 
but it is to be hoped that as soon as the 
Experts’ Report is put into operation 
and the new Gold Note Bank is 
established, foreign capital will play 
a larger part than before in German 
industry.

I'H E  E C O N O M IC  P O S IT IO N .

24th Ju ly , 1 9 2 4 .

Th e  general money shortage remains 
unaltered. The da}^-to-day rate is 
still much lower than longer period 

rates, because there is practically no use 
for call money. The banks have therefore 
lowered the interest on current accounts, 
and since the middle of July the large 
banks in Berlin only give 6 per cent, 
and the Frankfort Bank combine only 
8 per cent. It appears that foreign 
credits are being offered more freely to 
Germany, but how far these offers are 
serious it is hard to ascertain. In many 
cases people abroad are deterred by the 
high rates of 36 to 48 per cent, per 
annum which are paid here, because they 
realise that it is impossible actually to 
obtain such profits. It is probably not 
realised that it is really a case of paying 
three to four per cent, per month, and 
that these rates would in no circum-

Joint-stock companies which were 
beginning to put themselves on a gold 
basis are again faced with an unsettled 
situation, as they do not know how they 
are to convert earlier obligations into

Thegold in the new balance sheets, 
change over to the gold basis has com­
pelled companies to act very prudently 
and to undertake drastic capital recon­
struction. This is explained by the fact 
that they are obliged to raise their shares 
to par value, since, according to the share 
law, no new shares may be issued below
par

stances be paid for a year, but are only 
taken up temporarily.

The A ufivertung (restoration of secured 
debts) question has entered a new stage. 
After it had seemed settled by the Third 
Taxation Decree, the Reichstag has been 
compelled to take up the matter afresh. 
The question has been handed over to 
a commission to consider whether the 
Decree can be made to mitigate further

As a result of the new hopes of 
Aufwertung an extraordinary rise has 
taken place in fixed interest securities, 
especially war loan, the quotation for 
which is five times its lowest point.

The revenue of the Reich has fallen 
as a result of the unfavourable turn of 
trade, but expenditure was also reduced 
in May, so that the surplus slightly 
increased.

P C B L IC  IX T O :\ [E  AN D  E X P E X D IT U R E
I i M illion U oM inarks.

Income. Exi>eucliture.

•January
February
JIaroh
April
Mav

520-6
445-0
632-4
579-5
566-7

396-5
452-8
498-6
523-5
459-1

the hardships of creditors. It is con­
sidered particular!3' unjust that the states, 
and especially the communes, which in 
man3" cases incurred the loans for 
industrial purposes, can disregard their 
debts until further notice.

The surplus has been utilised to buy 
in the Gold Loan. As a result the debt 
has been further decreased. The debt 
of the Republic amounted as follows:

Jan. 31. 
2218

n a t i o n a l  d e b t .
I\lillion GoM m arks.

Feb. 29. .Mar. 31. Anl. 30. 
2130-0 1989-8 1734-2

May 31. 
1747’0

lO
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Excluding Rentenmark T  reasury
Bills and Rentenbank Credits which 
have not yet been used by the Reich, 
the whole debt of the Republic at the end 
of May was only 1,377 midion goldmarks.

Coal prices fell by 20 per cent, at the 
beginning of July, but are still- above 
English prices. The sales (turnover) tax 
has been reduced from 2J per cent, to 
2 per cent. It remains to be seen how 
far these two factors will affect general 
prices.

In spite of lower food and clothing 
prices, the cost of living index has slightly 
increased, mainly because of higher rents. 
As the proceeds of the rent-tax have been

[Germany

mostly applied to mortgages in aid of 
building, the building trade shows some 
revival. According to the figures of 
the B uild ing  W orld  1698 buildings were 
under construction in June of this year 
compared with 741 in June, 1923. In 
May, 1924 the number was 1,778.

The setback in industry is reflected in 
the revenues of the State Railways, which 
amounted to 287*7 Mn. Goldmarks in 
]\Iay compared with 300*9 Mn. in April. 
The real wages of skilled and unskilled 
have risen this year, but the real value is 
still below the pre-war. Since March 
the tabulation of real wages has taken 
account of the longer working hours.

ITALY.
Information communicated by Professor C. OTTOLENGHI, of Turin
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FINANCE. TRADE. [Italy.

e x c h a n g e s . SHARES. BANKING. 1f
IMPORTS. EXPORTS. Im­

ports
^ E xT
PORTS

Value in ItalianA 1 Bank of Italy.
• •^ .

fd i-N

VOLUME. VOLUME. 1 VALUE.Litre. Ji 1 1u e A • —--
w  C D
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precious
metals.

0//o %_ _ lire % 1 % % % No. % % % % % % % % %
, xvin. 

lire.
flin.
lire

1913
Average 100 100 100 100

1

100
(mid

100
1913)

100
(end

100
1913)

596t 100 • 100 100 100 100 100 100 100 100 303 209

1919
1st Qr. Av. 
2nd ,,

122 120 115 147
1

1 Av. 354 562 827 189 ' 88 31 101 172 318 154 38 42 34 1360 290
397
547
767

149 143 125 154 ) 28 i 391 585 766 197 Av. 130 49 114 138 434 53 75 78 52 1480
3vd «« SI 175 155 118 ; 120 1 Av.' 530 652 758 205 49 140 62 63 139 501 131 j 106' 107 32 1320
4th ,, ,, 224 186 , 122 1 120 : I 122 589 764 774 207 110 72 77 181 290 218 1 169 134 45 1380

1920
.TAN........ 268 203 120 136 164 573 744 826 210 140 44 45 150 150 97

i
; 72 60 42 1620 760

970
1060
1060
970

1160

F E B ........ 349 243 128 149 96 699 731 784 210 125 43 57 88 104 114 108 80 53 1850
MAR. ... 365 278 136 140 130 782 750 754 209 136 44 78 228 228 134 110 80 61 2320
APIUI.... 440 356 142 137 105 863 781 646 210 62 38 95 133 126 lU 175 96 63 2090
M A Y..... 379 303 133 143 233 877 806 693 212 94 62 112 121 160 344 131 75 t 47 2670
JU N E .... 324 264 133 134 230 1064 862 746 217 . Av. 1 106 78 213 190 117 265 180 44

j  ̂'
, 53 3450

JU L Y  ... 348 265 140 122 134 998 862 781 224 f  53 1 82 67 47 131 112 227 110 82 t 48 1800 770
780
840

1040

AUG....... 393 294 147 126 159 978 869 741 229 112 50 91 86 75 197 113 84 7 2160
S E P ........ 439 318 154 109 121 903 931 729 229 151 39 85 164 159 51 1 147 82 37 2070
OCT........ 492 352 168 103 66 1083 950 737 231 99 73 84 182 133 59 ; 105 154 38 1940
NOV....... 528 374 165 112 75 1005 962 984 233 134 36 58 208 134 i 68 i 75 89 59 2140

J ^ V / T V
1080
1270DEC....... 547 393 : 169 104 135 1027 962 919 241 / 158 58 98 153 161 , 40 i 136 94 83 2710

1921
JA N ........ 542 416 179 101 ] 1220 931 1100 249 82 146 72 50 157 490 68 33 57 69 1510 630
F E B ........ 525 , 418 196 104 916 912 974 254 71 148 55 95 133 276 88 46 85 63 1740 710
MAR....... 502 406 185 95 1

^479 1117 900 1040 258 99 149 91 132 99 '556 177 1 43 70 70 1980
1 XV
710

A P R IL .. 431 340 157 92 1214 875 1087 261 114 127 69 136 65 776 76 ; 93 66
1  ̂

57 1770
1 XV
740

M A Y..... 360 296 157 87 1105 856 1137 264 96 207 35 87 81 919 88 ! 61 60
f m
1 40 1580

1 f V
S70

JU N E .... 383 298 161 85 J 1078 869 1027 270 158 224 53 69 95 674 56 ■ 1441 84 2060
V  I V

960
JU L Y  ... 416 313 170 98 49 ; 935 812 1160 275 183 103 43 30 100 261 28 i 44 

: 72
50 54 560 440

AUG....... 451 336 180 94 , 109 1 1141 862 905 278 193 173 78 69 134 371 31 119 39 980 590
S E P ........ 453 347 175 100 ; 42 1013 894 875 279 174 135 74 48 122 349 ; 96 ! 87 150 ! 40 960

w v
660

OCT........ 450 384 182 106 80 1182 8S4
1

879 279 196 118 83 63 221 255 1 89 1 88 102 ' 52 1100 680
NOV....... 465 379 174 102 71 1109 862 994 281 184 145 73 44 172 284 1 75 1 70 67 < 60 1120 720
D EC....... 435 370 176 99 90 1166 925 905 287 231 178 98 109 175 507 278 i 64 89 ! 57 1880 850

1922
66

1 1 1
1

1 1
JA N ........ 446 381 186 97 1085 906 1376 290 232 217 71 66 139 407 51 48 48 1 49 ! 1320 620
F E B ........ 392 351 178 98 115 908 881 1198 293 258 124 47 54 87 316 144 57 57 60 1060 720
MAR...... 374 337 176 98 70 888 875 1285 296 332 166 78 67 134 240 232 65 53 i 61 1310 720
A PRIL . . 358 325 169 97 51 1 802 850 1151 299 261 150 90 67 107 336 172 58 43 : 63 1160 690
M A Y..... 365 333 176 103 98 i 8551 837 1285 303 288 108 112 60 108 279 i 354 52 52 42 1 1240 590
JU N E .... 385 352 176 ; 111 295 : 888 869 1229 308 300 154 118 180 131 344 , 4541 51 75 53 ' 1660 860
JU L Y  ... 420 384 180

179
114 

: 119
1

67
51

1045
872

868
862

1214 315 341 99 79 , 30 157 364 ! 253s 46 72 46 1130
AUG....... 426 391 1310 318 270 105 77 77 177 300 ! 112 t 53 84 37 1050
S E P ........ 448 407 179 ! 117 : 246 786 868 1111 320 287 108 68 92 197 208 195 62 78 40 1230 750
OCT........ i 459 418 177 133 61 1128 887 1070 319 339 170 90 111 186 173 101 72 66 48 1390 890
NOV....... ! 423 388 151 . 134 44 1177 868 1185 321 338 149 84 84 159 172 112 76 85 70 1260 1050
DEC....... 381 360 143 ! 129 54 1175 863 1188 325 316 262 101 155 134 ! 188 230 i 60 91 58 1915 1010

1923 1 1 1 1 1
JA N . . . . . . .

1

' 392 375 136 ; 134 41 1284 839 1199 349S 402 171 73 48 159 ! 192 ! 110 1 57 98 44 1060 790
F E B ........ 398 383 127 : 141 : 48 1086 798 1234 352 367 186 78 194 149 182 i 296 75 62 44 1570 750
MAR...... 395 382 130 146 i 102 1154 793 1242 353 437 200 78 i 127 122 ; 189 238 82 79 58 1495 886
A P R IL .. : 386 369 134 148 80 1149 776 1037 354 431 179 96 i 89 125 163 202 49 80 61 : 1404 722
MAY...... ! : 396 376 136 141 73 1297 740 1061 355 474 207 105 : 97 136 : 176 212 76 78 54 i 1587 784
JU N E....j 419 397 137 142 94 1398 793 895 357 475 222 97 ; 91

1
142 , 4041 341 43 113 43 1956 948

JU L Y  ... : 443 418 135 154 47 1557 799 1014 363 515 200 68 , 63 176 584 159 i 65 98 61 1008 796
AUG...... 444 417 132 160 319 1285 782 903 365 450 114 75 , 64 174 435 146 : 59 123 59 1187 842
S E P ........ 435 404 131 157 77 1477 785 904 366 443 73 71 ! 53 214 310 86 72 84 41 1135 805
o c  r . . . . . . . 424 393 130 156 51 1733 788 947 364 625 76 89 87 213 ! 332 119 79 113 99 i 1306 1074
NOV....... 442 397 126 166 41 1496 771 1199 366 565 96 103 78 190 180 153 85 100 106 1410 1058
D EC....... 442 396 121 173 58 1419 781 1067 374 505 121 81 106 172 212 194 99 218 81 1837 1607

1924
f 1

1
11 1

1

JA N ........ 441 385 106 184 132
1 1540 751 1117 381 595 103 46 107 183 203 182 1 65 ' 76 82 1166 838

F E B . ... 441 390 101 199 110 1467 750 1131 384 612 85 80 159 155 ' 204 300 1 70 104 90 1561 1103
MAR. ... 448 395 ' 108 213 70 1653 764 1267 386 652 82 113 138 , 138 190 226 87 114 82 1518 1216
A P R IL .. 432 385 138 215 74 1664 767 1447 390 521 115 168 120 158 193 194 89 152 64 1565 1199
MAY....... 432 386 130 250 65 14831 751 1445 1 720 161 61 100 181 166 173 ; 71 j 115 63 1547 1095
JU N E  ... 442 392 120 246 54

1

656* i. )
JU L Y  ...

4

446
1

399
i

118 235

m—  Indicates change in series. Till *Tune 1921 ofltciai values. then declared values. * Provisional. +  Monthly average 1912-4,
_ _ ____________________ ^ From January Data for new Provinces included.

u
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OfRciftl Exchanges (Gazzetta nificiale del Regno.l
■Settling prices from the Official Bulletins of the Milan and Turin Stock Exchanges,

SOURCES.-FINANCE.
Exchanges. —
Values of Industrial Shares.- 
New Capital Investments

(Joint Stock Companies'.— Bulletin of the Societit per Azioni (Ministero dell' Industrie o Commcrcioh Bollctino di Notizie Economiche^ 
National Clearing House 

Returns.—
Deposits and Current Ac* 

counts (Bank of Italy).- 
Savings Bank Deposits.—
Bankruptcies.

Bolletino di Notizie Commerciale del Ministero dell' Industrie e Commercio,

•Gazzetta uffleiale del Regno.
Bolletino di Notizie Commercialc.
Ufticio dell camera di Commercio di Milano.
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TRADE.
s h i p p i n g .

Movement of 
Merchaiulise 
through the 

Port of Genoa 
In- Out- 

ward ward

000 Met. Tons

1913
Average

1919
IstQr.Av. 
2nd,,
3rd „
4th ,,

1920 
JAN. 
FEB. 
MAR...., 
APRIL : 
MAY ...' 
JUN E

355
357
348
359
511
482

JU L Y  
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D E C .... 
1921 

JAN. ... 
FEB . ... 
M.'VR.... 
APRIL 
MAY ... 
JU N E

350
306
324
297
297
397

397
380
363
277
260
299

•  «  «

JU L Y  
A U G ... 
SEFP. 
OCT. ... 
NOV.... 
DEC. 
1922 

JAN. 
F E B . .. 
MAR... 
APRIL 
MAY .. 
JUN E

269
353
368
362
489
505

%  •  • 470
384
476
338
293
267

JU L Y  
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D EC .... 
1923 

JAN. ... 
FE B . ... 
MAR.... 
APRIL 
MAY ... 
JUN E

342
384
460
494
494
580

JU L Y  
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D EC .... 
1924

JA N .....
FEB . ... 
MAR.... 
APRIL 
MAY ... 
JUN E

408
450
562
466
520
493
473
451
434
455
545
485

471
435
567

JU L Y

PRICES. EMPLOYMENT.
W H O LESA LE.

M ATERIALS. FOOD PRODUCTS.

- 1 G
#

2 ̂  0 4)
"3oo

o g-S
o c
3 2

> 'Oa>  ̂1 “< o P52
♦c « O

O'/!> % %

M  ca ^3  3 o
in “"IS

05 ^^  P t Ow
% %

Weighted Indices 
Ottolenghi,

3 a

% %

R ETA IL. UNEMPLOV.
MENT.

[Nos. at bcKimiing 
of month

tl) faD

000 000 000

100 100 100 100 100 100 100 100 100 100 100 100 100

1570
1696
1772
1823
1772
1544
1544
1722
1848
1772
1696
1646

449
480
557
740

652 ' 874 
815 1187 

1110 1283 
1174 1496
1244 1535
1221 1396

500
639
667
583
889
667

1131
1023
1071
1043
943
861

1187
1222
1244
1257
1196
1039

583
722
722
722
722
722

1342
1165
937

1013
886
760

811
687
611
566
506
492

709
608
582
608
544
532

525
526 
526 
587 
618 
629

1013
864
713
539
444
387

528
472
472
444
458
403

390
396
447
742

1041
1313
1300
1538
1363

875
794
919
963
956
913
869

409 431 
535 431
797 431 
809 431.

513
549
500
475
468
475

630
556
525
502
484
489

739 659 
704 • 597

763
619
684
650
518
506

226 i 
229 , 
274 
279 :

281
283
284 
286 
287 
289
363
365
367
368
369 
371

612
625
675
694
663
706

534
612
629
696 :

763
740
757
775
792
757

687
675
725
788
794
850

753
717
762
813
841
865

372
374
375 
378 
380 
425

700
657
619
587
651
715

: 625 
! 625 

625 
625 

: 632 
700

524
576
582
576
524
500

493
494 
496 
500 
496 
480

532
563
614
576
570
589
576
551
538
500
525
525

467
470
472
470
469
449
447
448
449 
449
452
453

538
601
589
538
525
513

451
450
454
448
463
467

792 
788 
811 
830 
857
793

. 712 
i 792 
: 770 

850 
965 

1000

678
756
844
969

1009
1019

455
465
471
475 
473
476

888
919
950
938
844
700

885
869
811
750
623
555

339
339
339
764
718
764

365
365
365
447
447
447

764
778
827
621
621
621

447
447
447
447
496
496

731
700
738
813
825
750

567
600
767
787
811
796

621
621
621
588
509
473

496
496
496
496
496
496

899
1099
1219
1340
1365
1215
1150
1148
1199
1077
1108
1029

1031
831
780
788
863
901

458
429
405
396
422
422

1000
975
987

1031
950
838

725
750
706
713
713
672

717
717
727
727
727
700

625
566
625
637
625
625

766
776
776
776
766
761

461
489
636
665
585
537

566
552
552
552
537
537

820
822
854
799
747
778

653
701
701
701
701
736

794
772
853
875

1130
1033

736 
806 
806 
806 

, 806 
’ 806

1000
918
902
918
935
902

847 
I 847 
, 906 
‘ 906 

934 
: 934

850
900

1012
1000
1000

963

400
400
411
413
409
402

950
959

1187
1050
962
962

349
335
335
335
327
342

962
906
925
900
794
750

365
376
402
418
409
405

650
675
703
781
750
725

761
761
750
755
755
746

725
725
725
750
725
725

746
694
659
456
502
467

738
750
787
825
787
775

455
480
458
464
468
442

474
474
474
474
474
474

472
472
472
472
488
512

512
512
512
512
512
512
512
492
492
492
467
467

474
474
474
474
474
474

467
467
467
467
506
506

525 468 929*: 934 750 I 405 762 383 495 <163 666* 485 542'

500
500
500
500
498
498

506
467
467
439
426
445

428
453
461
443
441
437

915
781
686
640
558
509

529
523
542
580
577
577
596
582
612
633
647
668

541
560
624
670
683
672

672
614
584
564
581
610
650
665
671
691
688
654

684
686
673
649
578
538
556
586
642
668
674
651

616
611
597
595
603
584

624
643
673
652
639
642
640
640
684
665
716
696

592
591
602
610
^ 7
585

588
593
599
619
613
602

647
706
764
821
833
779

100 
(Mid 
1913)

361
357
324
371

761
762 
799 
806 
793 
783

758
717
678
604
574
529
552
564
636
668
684
658

633
613
592
585
595
592

639
701
759
836
832
796

384
393
401
415
435
445

761
788
826
830
844
826

452
464
480
507
533
543

810
773
761
736
689
641

542
540
556
564
544
508

655
683
731
755
750
749

501
534
542
581
583
585

620
613
621
635
622
606

585
560
548
482 
489
483

599
609
622
629
621
614

694
680
685
674
671
657

490
506 
515 
530 
520
507

602
585
590
540
560
549

727
709
672
664
660
677

577
559
545
524
530
530

702
702
733
757
751
730

527
531
536
555
561
557

100 
(1914 
ls ti)|

352
326
290
341

266
258
196

320
329
332
349
374
378
379
385
398
416
439
459

471
469
475 
486
476 
442
428
435
450
466
477
478

227
255
269
250
253
268

473
471
454
445
449
449

277
287
274
237
214
209

725
734
739
741
731
716

541
527
523
530 
535
531

554
561
568
575
567
551

713
714 
717 
710 
720 
727

518

451
453
464
470
470
467

189
155
156
157 
160 
164

719
722
729
729
719
713

464 
459
456
457 
459 
468§1
470 
464 
475
482
483 
482

183
194
174
150
145
138

496
492
488
493
489 
485

1919 data from the "U fficio govemativo di Statistica Agraria,” subsequently three types selected from data supplied by the
Milan Chamber of Commerce.

Indicates Modification of Scries. * Latest prices are provisional. § After May, 1923, d:ita for Milan nnd Turin only.

S O U R C E S
PRICES.

Wholesale.—

Retail.—
COMMERCE AND SHIPPING. 

External Trade.—
Port of Genoa Trade.—

unemployment .

Bulletins of the Milan and Genoa Chambers of Commerce, of the Cotton Association, of the Silk AssociBi 
tion. For the weighted index numbers, see note on page 10 of Supp. to Bull I.
Bulletin of the Offices of Labour Statistics of the communes of Rome, Milan and Turin.

Ministry of Finance statistics of special import and export trade.
Municipality of Genoa. . ,  ,,
For 1919>20 Bolletino del mercato del lavoro (Ministero per il Lavoro), then BoUetino della DisoccU' 
pazione in Italia (cf. Bolletino del Lavoro e della Previdenza Sooiale).

346
335
280

268
270
261
235
202
115

63 18 102

150 14 250

388
435
470
473
492
512

541
606
576
498
432
410
372
304
317
312
321
354

381
391
327
280
270
244
216
183
178
180
199
225

258 
280
259 
219 
177

I !
'  I  I

I *1

i
[ I

K.

A



/

F

■w A

/

Italy.]

THE SECOND QUARTER 1924.

1st August^ 1 9 2 4 .

IN the first two months of the second 
quarter of 1924 there was a contin­
uation of the improvement in the 

economic situation, an improvement which 
was the result of many factors, the chief 
being the increase in production, the in­
crease of internal and external trade, and 
the increase in confidence. In the third 
month, on the contrary, there was some 
indication of uncertainty, connected with 
happenings on the Stock Exchange and 
the prospect of a harvest inferior to that
of the previous year.(^)

E x c h a n g e s .— The combined index of 
the exchanges of the dollar and sterling 
for the second quarter of this year com­
pared with that of the same period in 
1923 shows the increase which has taken 
place:—
^ 1923. 1924,

April ................................................... 377 ... 408
May ••• ••• ••• •••

imports of grain, as a result of the abun­
dant internal harvest, and to increased 
exportation —  have not had the result
which might have been expected of im­
proving the exchanges. The complex 
problem of the exchange of the lira will 
continue to be an object of study.

P r i c e s  o f  I n d u s t r i a l  S h a r e s .— The
following indices of the prices of twenty 
industrial shares in the second quarter of 
this year, compared with those of the 
second quarter of 1923, show the great
increase m prices:

April
May
June

4 « 1923.
148
141
142 «  ♦  »

1924.
215
250
246

Although there was a fall in June,
there has also been a great rise in the

June •  «  •

386
408

409
417

Eliminating the increase in June, due 
in part to political movements, in 
part to the seasonal increase which is 
customary in June and July, there still 
appears an appreciable increase in the 
level of the exchanges. Readers of pre­
vious reports should be convinced that 
this increase has taken place in spite of a 
real improvement in the economic situa­
tion ; nevertheless, it is necessary to state 
objectively that the two very important 
factors on which we have laid stress in 
the preceding reports— that

price levels of industrial shares in general, 
corresponding with the expansion in the 
prices of the selected industrials. The 
mean index of the total prices for the 
second quarter of 1923 was 1281 points 
only ; in the second quarter of this year

is, on one
side the appreciable diminution of the 
note circulation, on the other the appre­
ciable diminution of the adverse trade

It was 1600 points.
It is to be noted that this phase of 

expansion was not characterized by a 
continuous increase of new capital invest­
ments, but by increases of existing 
capital; and as these gave a premium to 
shareholders, the result was a greatly 
increased demand for shares, which con­
tributed to the rise in prices. It may be 
anticipated that the phase of increased 
capital and bonus shares having passed, 
prices will fall, the more so as future 
dividends will probably not remain at the 
height reached this year.

W h o l e s a l e  P r i c e s . —  We
balance, due especially to the reduced

(•) There are not yet offi -.ial provisional data for the 
grain production of 1924 ; however, according to the reports 
of the correspondents of the Office of Agrarian Statistics of 
the Ministry of National Economy, a harvest of 48,000,000 
quintals is to be expecteJ, that is, a harvest differing litile 
from the average, but inferior to that of the preceding year, 
which was 61,000,000.

As regards white sugar, the forecast of production, 
according the U nionc Z u cchcro  Company, is 3,800,000, 
which is rather above that of the past year.

On the contrary, the production of olive oil would 
appear to be only 1,100,000, as compared with 2.200,000 
quintals in 1923, according to data furnished by an impor­
tant firm.

premise
that, apart from the diversity of the 
methods of construction of the numerous 
indices of wholesale prices, they are 
formed of elements which from their very 
nature cannot have a mathematical pre­
cision and therefore I do not believe that 
a general index of prices can record 
mathematically the variations which have 
occurred. I believe that at the present 
stasfe of our knowledge we must content
ourselves with attributing to it the charac-

weig
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ter of an approximate measure which 
may determine the tendency of prices. 
It is not by accident that we have limited 
ourselves to a consideration of the 
fundamental commodities, in order to 
know the tendencies of the fundamental
prices of the market.

With that qualification, if we compare 
the price indices of the second quarter of 
1924 with those of the second quarter of 
1923, an appreciable diminution is to be
seen:—

April « « # » » ♦

1923
629

1924
575

I

3lav % • « » • ♦ « « # ... 621 567
%

June « % • « % • ... 614 554

The tendency to a diminution in these 
months, both in 1923 and in 1924, and 
the lower level of prices in the second 
quarter of 1924 compared with tĥ it of 
1923,are also confirmedby Bachi's indices, 
although these are constructed on a dif­
ferent method. Now this fact, correlated

%

with the increase of the exchanges during 
the two periods, allow us to affirm that 
variations in exchanges have not always 
a determining influence on variations in 
prices. It is true that the fall was espe­
cially due to the fall in food prices, which 
are less subject to the influence of the ex­
changes, but in any case, the rise in the 
exchanges did not have a determining 
weight.

Another statement which may be made 
is that improvement in the economic sit­
uation may coincide with a fall in the level 
of prices.

E x t e r n a l  T r a d e .—-The following data 
for the values of external trade in the 
second quarter of 1924 compared with 
those for the corresponding period of 
1923 show the increase in external trade 
and the diminution of the adverse trade 
balance:

EXTERN AL TRADE. 
Million lire.

-1923- -1924-

April
May

Imports. E.xports. 
1404 722
1586 784

Imptn'ts. Exports. 
1565 1199
1547 1095

[Italy

The higher level of exports coinciding 
with the constant level of imports may 
be considered a favourable sign. In the 
first five months of this year the balance 
of trade shows an improvement of over a 
milliard lire compared with the corre­
sponding period of 1923.

R E C E N T  M O V E M E N T S IN JU LY.

The indications of instability were 
confirmed in the month of July, especially 
on the Stock Exchange; the unqualified 
confidence of the preceding months, due 
to greater and more extensive enterprise, 
was affected by the disturbances in in­
ternal politics. However, it must be noted 
that the level of sterling in July, although 
higher (as is usual in this month), 
remained appreciably below that of the 
corresponding month of the past year. 
The level of the dollar is practically 
the same as in July, 1923.

W e may note on the other hand the 
reduction of the index of the prices of 
industrial shares, which fell from 246 in 
June to 235 in July. To estimate the signi­
ficance of this fall it is well to remember 
the great advance in May, when the index 
rose to 250 from 215 in April; the fall 
should not therefore be given an excessive

It is true that there was 
some disturbance on the Stock Exchange, 
but this was due to ill-judged specu­
lations for a rise.

As regards wholesale prices in July, 
the tendency for a contrary movement in 
the two categories of industrial and 
food agrarian prices, which has been noted 
for some months, was renewed. The 
index of the former rose, owing especially 
to the rise in coal and yarn. That of the 
latter fell, chiefly owing to the greit 
reduction in the price of wine, due to the 
existence of large stocks.

significance.
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PROVISIONAL PROGRAMME FOR 1924

M ONTHLY BULLETIN.—Issued on the 23rd of each month, with Supplement issued on tne 
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 and 
Italy, communicated by correspondents in those countries, and also the latest British 
figures of secxirity and commodity prices, discount rates, employment, etc. A 
periodical communication from Austria will also be included.

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

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

SPECIAL MEMORANDA :
Issued in 1923. I. Tariff Changes in Relation to British Trade. By T . E. G regory.M

II. Stocks of Staple Commodities. By J. M. Keynes and R. B. L ewis.
III. Shipping and Shipbuilding
IV. Harvest Results and Prospects

j

•j’
f,

It is intended to produce sequels to I., II. and IV. annually, or half-yearly. 
To be issued in 1924. %

Business Movements in Britain and the United States, 1890-1913.
Relative Changes in Prices and other Index-numbers 
Measurement of Employment and Production -
The Coal Industry.........................................................
Seasonal A’̂ arlations in Finance, Prices and Industry - 
The Iron and Steel Trades - - - - -
Classification and Definition of Trade Statistics in Various Countries.

These are in preparation, and others may be added, but the dates and order of their 
appearance are not yet settled.

The Executive Committee reserve the right to vary, reduce or add to this programme as 
circumstances require.

Printed by St. \WC.2

By D. H. Robertson 
By R. B. Forrester

By M, T appan. 
By A. L. Bowley. 
By J. W. F. Rowe. 
By A. J. Sargent. 
By A. L. Bowlev. 

- By D. H. Robertson.
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S ir  W. H. Beveridge, ICC.B. {Chairman) - - London School of Economics 
P rofessor A. L. B owley, Sc.D.| F.B.A, - - - London School of Economics
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United Kingdom .
Figures published since Sept. 22nd

France . . . . .  
Germany . . . .  
Italy  . . . . .

UNITED KINGDOM.
Additional Figuresimblished since Sept. 22nd, 192i,

Stocks and Shares.
Price of 20 Industrials ... 

,, 8 Speculative ...
4 Fixed Interest 

Yield on ,, ,,
New Capital Issues.

For Great Britain 
Total ...

Exchanges.

4 •  •

 ̂ ♦

159-5%
157%

81%

End Sept., 1924. Weekending Paris Milan Berlin Amsterdam

4 4 4 4
Sept. 28tli... 84 62 101-8 18-7 Bn. 11-57

123%
7  7  7  9

y y M

Sept., 1924.
Oct. 4 th ... 84'59

Prague
101-9
Berne

18-7 „ 
Stockholm

11-54
NewYork

1 •  » 4 « 4 ... £5.334.000 Sept. 28th ... 149"1 23-53 16*78 4-467
♦  4  • » • ... £7,903,000 Oct. 4th ... 149"4 23-36 16-76 4-460

80%
2-79%
3*65%

Money.
Short Money Index 
Day to Day Rate 
Three Months Rate

Prices.
Silver (bar)—cash 35'20d. 
“ Tim es” Index (Wholesale). 

Food 164% 176%
Materials 172% 172%
Total 169% 173%

Railways.
Weight carried—

General Merchandise ... 
Fuel
Other Minerals 

Goods Receipts

Week ending Oct. 4th
f  t f y 

y y

Week ending Oct. 4th. 

Aug. 30th. Sept 30th.

B.AiresRiodeJ. Bombay H .K ong Y’k’ham a
Sept. 28 th ... 43-53 5‘61 17-69 28‘87 21-60
Oct. 4 th ...  44-29 5'81 17'85 29-00 21'48

Unemployment.
Numbers on the Live Register, together with Part-tim e 
Workers not actually employed on the dates mentioned.

» t

« « ♦

« ♦ 4

July. 1924.

Tons 5,530,000 
16,690,000 
5,740,000 

£8,870,000

4 4 ♦

Males.
1923 Dec. 31st
1924 Sept. 1st ...

8tli ...
15th ... 
22nd ...

4 4 4 I  4

)  I

1 >

4  4  4 #  4

♦  4

♦  4  4

4  4  4

4  4  4

4  4  ♦ 4  4  4

Gt. Britain.
983.200
910.200 
911,300 
912,700 
926,000

! I.
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeiir Honoraire de

Statistique Generale de la France.

Sept. 27th, 1924.

A S usual a t this time of year the
business position savours of the 
holiday period, and the level of 

the foreign exchanges is tending to rise in 
anticipation of end of year settlements. 
As during the past year some importers 
have advanced settlem ent dates, while 
others have postponed them, it is difficult

to conjecture what will be the movement 
of the exchanges during the winter. One 
can only think that the improved political 
outlook will increase confidence and 
facilitate credit operations necessary for 
the re-establishment of normal economic 
relations. In September there was no 
change in the Kanknote circulation* 
T he money market has been, as always,
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very quiet during August; stock exchange 
business has been considerably reduced, 
the total value of bills presented at the 
Paris Bankers' Clearing House and total 
debits and credits on current account in 
the Paris branches of the Bank of France 
have diminished, the prices of shares 
(both fiv;ed and variable dividend) have 
on the whole undergone only very slight 
variations. Advances by the Bank of 
France and the balance of deposits have, 
moreover, fallen. The amount of new 
issues, already limited in July, was still 
further reduced in August. Contango 
rate, which had fallen in August, suffered 
a new fall by the middle of September. 
To sum up, the activity of the money 
market is still very restricted.

After a certain weakening in August, 
sterling and the dollar showed a slight 
advance by the middle of September. 
The condition of external trade still 
appears favourable to the stability of 
these exchanges. Actually the weight of 
exports was greater in August than in J uly, 
while that of imports was less. The same 
movements are seen if we .examine special­
ly exports of manufactures, which have

[France
considerably increased, and imports of 
raw materials, which have diminished. 
The changes as expressed in values are 
less significant. However, the balance 
of trade is still favourable, so that as 
regards exchange with foreign countries 
the balance of payment should still tend 
to lower the foreign exchanges.

During August the general movement 
of wholesale prices was in a downward 
direction for both foodstuffs and raw 
materials ; compared with the previous 
month, there was a fall in the textile group, 
and in that of metals and coal.

Further, internal trade does not show 
signs of any great activity. The value of 
commercial bills stamped is falling, also 
that of bills in the portfolio of the Bank 
of France; the volume of business tran­
sacted at the Bourse de Commerce has 
only slightly expanded, in spite of the re­
opening of the grain market; the total of 
debits and credits on current account in 
the provincial branches of the Bank of 
France tends rather to diminish. The 
amount of business involving receipt 
stamps fell in August as compared with
July.

T R A D E , O U T P U T , T R A N S P O R T  & EM PLO Y M EN T

IM PORTS.

D eclared Valaes.

Mn.f. M n.f. I  Mn.f. M n.f

E X PO R T S.

V alues a t  Official Prices.*

M n.f.

Pre-W ar... 641 
1904-13

1923
1st Or. Av. 2325 
2nd Qr. Av. 2572
3rd Qr. Av. 2621
OCT..........  3069
NOV..........  3161
DEC..........  3827

1924
JA N ...........  2888
PER...........  3714
M.4R.........  3622
APRIL......  3292
MAY..........  3177
JU N E ......  3179
JULY ......  3100
AUG..........  3072

333 103 474

Mn.f.

65

O U TPU T. S H IP P IN G . RAILW AYS,

1442
1631
1648
1997
2047
2572

1999 
2629 
2395 
2164 
2004
2000 
1874 
1883

341
357
355
350
392 
454

334
462
467
460
412
403
393 
366

2166 
2577:

224

2467
2813
2942
3114

2700
3918
4355
4027
3360
2922
3014
2967

260
296
351
304

300
386
416
347
269
279

3‘S0)
d
A
Sd
a

Mn,f.

135

631 
t 790:

#cn
uP
V
s
c ]d
S

Mn.f.

274

1311
1525:

71b 1502
825 1693
917 1674

1054 1756

698 1702
1129 2403
1197 2742
1072 2608
847 2244
715 1928

1 706 2035
672 2033

Im -

Coal

(excl.

Saar).

Iron,

Steel.

Tonnage of 
Ships w ith 
Cargoes,

M n.M etr.Tns.LPOO M etric  T o n sJ
Mn.

Tons.

O
Mn.

Tons
Mn.

Tons.

> >

P -So d
A3 OT S
g.& d 

^  hH

Mn.f. 000.

E M P ’T.

Nos. found 
work as % 

of those not 
found work.

G #
o

w '” '-
% .

to

0 « S
0*3C»-| —

2-89

4-03
4-54
4-91
4-39
4- 95
5- 17

3- 93
4- 39 
4-82
4- 92
5- 49 
4'58 
5-41 
4.46

1-24 3346 540

2-07
1- 73
2- 08 
217 
2-51 
2-66

1- 77
2- 33 
2-48 
2-50 
2-17 
2-47 
2-32 
2.50

2804
3082
3245
3610
3432
3277

3680
3568
3690
3565
3616
3424
3708

369 
391
468 
514 
536 
565

586 
590 
640 
651 
658 
639 
636 
650=

374 I 2-24

338 
390
433 
476 
493 
526

541 
555 
573 
567 
598 
555 
565 
580='

2- 98
3- 68 
3-92 
3-77 
3-57 
331

2-93
2- 83
3- 43 
3-43 
3-97 
3-64 
3.85

1-71

2-17
2-71
2-75
2-80
2-42
2*53

2-24
2-05
2-47
251
309
2-98
2.95

9-02

7- 23f 
9-Olt
8- 85+ 

880t

7-87t

34

118
126
144
154
152
158
160
169

49-7
49-7
49- 3
53- 4
54- 6 
511

50- 3 
53-5
54.8
51- 9 
51-7 
51-6 
50-8
51.8

218
298
332
296
244
260

221
230
260
278
303
325
342
348

116
139
164
183
198
198
215
218

• 1921 official prices w ith allow ance for estim ated  increases since th a t  year.
t  T o tal lo r Q uarter 1 Av. o t May and  June . Provisional.
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France]
However, the number of wagons 

loaded on the principal railways is in­
creasing, and receipts on these railways, 
even when allowing for increased rates, 
point to heavier traffic in September than 
during previous months. Coal output and 
iron and steel production gave higher 
figures in July than in June, while that of 
pigiron remained stationary; in August 
the figures were higher than in July for 
both pigiron and steel.

The production of metallurgical coke in 
connection with the mines continues to 
increase with that of iron ore. The price
of pigiron is falling, that of coal remains 
at the same level as in previous months. 
Coal consumption shows an increase, 
while that of cotton and of wool seems to 
be diminishing. Imports of petroleum 
were very important during July.

The number of furnaces in blast 
was 133 on September ist as on August 
1st, being two less than on July ist.

Workers are very easily placed in 
employment. Retail food prices in Paris
rose slightly in August, 
living index for the third 
year is not yet known.

The cost of 
quarter of the

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with Professor

LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

F IN A N C E  & PRICES.

STOCKS AND SH A R ES. BA N K IN G .

Pre-W ar

1923
JU LY ...
A U G ....
SEPT.ocrr ...
N O V .... 
DEC. » • •

1924 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JU N E 
JULY 
AUG. 
SEPT... 
OCT.

• « «

P rices  of C apita l Issues by R eich sb an k . N ote C irculation . i *1
' -s

"  5e cd
%

0 bo ^ * R eich s­ Inc lud ing 1 QCS M 0 S
toc bank PixedV alne , 1

<a H .2 a
• ̂  CO
“ g Notes & Em ergen-p

al-H
H > 0
b o 00 0

d01
0

S A
° n

only.

■ P aper 
M arks

1 cy Money. rt0
b

P e r cent, of Dec. Mks. Mkfl. Mks. Mks. Gold M arks
1920. _  Mn. Mn. 000 Mn 00 Mn 00") Mn. _ 000 Mn. i

1 Aug.T4
6-1 4-5

Md Mks
•2Mn 5853 •O6M11 •12Mn •08Mn •15Mn •04 Mn •06 Mn

2-05 „ 79460 •14 „ •23 „ •82 „ •92 „ •66 „ 1-24 „
159 „ •80 „ 2-57 „ 22-6 „ 14-1 „ 28-2 „ 46-8 „

3152 „ 67 0 „ 144 „ '3150,, 552 „ 2497 „ 7000 ..
4- 36 Bn
5- 10 „

3812 „ 7594 Md 764Md1 _ ^ 571Md
2589,,

•40 Bn 97 Md

Gold m a rk s

|ibU4,, •50 „ 1202§

7-19 „ 1-40 Bn 7-8 5-8 1533„ 3220,, ■48 „ 1263 § 
1295 § 
1248 § 
1293 §

7-88 „ 
6-61 „ 
4-84 ..

•56 „ 
■40 „ 
•35 „

3-5
38
131

2-6
1-6
3-0

2270.,
2836.,
2965.,

2681,,
3136.,
3640.,

•59 „ 
•69 „ 
•78 „ 2-83

4-86 „ •29 „ 16-4 4-1 2948,, 3710,, •93 2-82 1357 5}
3-54 „ •22 „ 14-9 34-6 2105,, 3650,, 1 1 0 3-13 1332 §
3-48 •45 „ 8-9 12-9 2155,, 3320,, T21 „ 3-30 1301 §
5-38 „ i-o i „ 10-7 14-3 2292,, 3350,, 1.39 „ 3-53
4.92 „ 1.38 „ 3100,,

M ks. to 
S % p.a.

W H O LESA LE.

o
05CJ

00 Mks 
p . Kg.

00 Mks
P.

100 Kg.

In d ex  Nos. of 
P rices of

R E T A IL .

Index Nos. of

X

4-2
J ’ly’14 

315

•2 Mu! 
2-7 „  

90-4 „ 
3760 „ 
2-52 Bn! 
4-2 >5

22
360
270
720
540
360

815

34000 
•2Mn 
2-3 „ 

560 „ 
i-OMd 

11150,,

1-7

8500C

29
46
58

139
326
586

1125
895

857 „ 
875 „ 
960 „ 
935 „ 
907 ..
891.. 
885 „ 
910 „ 
955 „
970.,

•04Mn -04 Mn 
•24 „ -28

3*06 
183

«?
91

Jan. 14 
•265

f 92-55 „
uo„

41028 „  I 049Bnl-22 Bn |3003Mn| 
l-69Bu 1-617 1-16

*9

•03 Mn 
•44 
14-2 
692

3862
99

4450J
9 9
99

1-55
1-49
1-56
1-52
1-49
131
1-26
1*21
1-24

i-m
143
1-47
1-52
1-52
1-43
1-34
1-30
1-32

991-11 
104 „
I-  07 „  
1-12 „ 
1-16 I112 ..
II- 15 „  
I1-14 „  
11-16 „

1-23 Hi

110

1-10

1-10

1.12
99

f 1st of m onth  <][ C alculated in  Gold M arks in 1924.
§ Mn. Gold m arks. D ecem ber. 1923. includes R en tenbank  C redits ; from Ja n u a ry , 1924. R en tenm ark  Bills a re  included.

D ates of F ig u re s —'Cols. 1, 2, 17. m id-m onth; C, second w eek: 7. 8 and  9, eod of m on th : lO .ld tb ; 11, 13-16.18, Is to f-m on th .
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September 25//;, 1924.

T H E acceptance of the Experts’
Report has at last removed the 
Reparations question from the 

political into the economic sphere. Al­
though all expectations have not been 
fulfilled, nevertheless a basis has been set 
up which affords hope for the economic 
recovery of Germany. Up to now the 
effect on the economic life of the country 
has been comparatively slight. The rate 
of interest in general remained practically 
unchanged, the result to a large extent of 
the hesitating policy of the Bank Combine 
in the matter of a reduction of their rates 
for debit balances. In addition the prob­
lem of credit is still awaiting solution, 
since the Banks are still endeavouring to 
increase their liquid resources and no 
market for private discounts has yet 
developed. Foreign credits up to now 
have only been granted in a modest 
degree to large industries—e.g.̂  potash and 
sugar. In the third week of September 
the Gold Discount Bank lowered its dis­
count rate from 10% to 8%. This step has 
been brought about, among other things, 
by the fact that the risk incurred in taking 
up increasing amounts of fixed-value

[Germany

creditsnowseems much less than formerly. 
The infiux of foreign capital is greatly 
discouraged by the continuance of the 
F'oreign Exchange Regulation, and the 
abrogation of this order will be an urgent 
problem as soon as the Gold Note Bank 
is set up. Most of the foreign offers 
of credit contain the unacceptable stipu­
lation that the debtor shall not give 
notice for many years and consequently 
impose the present rates for loans for a 
long period in the future.

' The acceptance of the Report produced 
a greater effect on the Stock Exchange 
and particularly on the market for internal 
loans. In the case of these loans hope 
was revived that some measure of restora­
tion of value was possible in the near 
future and that payment of interest, 
naturally on a reduced scale, would 
recommence.* The prices of the loans of 
the individual States and Towns were es­
pecially affected, because it is recognised 
that they were issued for productive 
purposes and should therefore be the

S

•T h e M inister of F inance has now definitely declared that 
there w ill be no general restoration. T he utm ost the G ov­
ernment m igh t do w ould be to com pensate partially 
original holders of loans who have been rendered destitute 
by the continued depreciation.

WAGES, TRADE, TRANSPORT, UNEMPLOYMENT.

WAGES. EX TERN A L TRADE

Index Nos. 
for IM PORTS

cn

EXPORTS.

</>

Estim ated 
VALUE in 

gold marks.
CA

W eight in 0000 M etric Tons. Mn.

CO

Mn.

0000
Met.

Tons.

SH IPPIN G

Pre-war
1923 

JULY  
AUG. 
SEPT. 
OCT.
NOV.
DEC.
1924 

JAN. 
PEB. 
MAR. 
APR. 
ftLAY 
JUNE  
JULY 
AUG.

1914

40200 I

2-7 Mn. 
180-2 
131Md. 

11300

1913
100

It11170 
1160 , . t ,  
1200 „ t  
1310

607*

416
412
342
291
337
285

266
274
248
265
300
320
312
208

614*

30 370 16 105 9 64
25 368 18 107 9 60
28 298 15 114 7 74
28 248 15 118 8 72
28 294 14 100 9 57
42 232 10 110 8 63

47 207 12 75 5 41
42 218 14 79 8 39
41 197 10 86 9 46
49 195 10 102 15 56
47 239 13 107 20 55
35 265 20 92 14 47
38 261 13 120 24 63
35 165 7 130 1  21 74

436
434
492

568
719
695
803
870
753
55G
448

1474

565 
514 
561

431 
466 
457 
482 
516 
475 
573 ' 
589

1923 
- Av. 

519

879
973

1083
1044
262§
910

1127

HAM]
Tonr

u
sa
H

000
Tons.

BURG*
lage.

CPucto
O

000
Tons.

1182 1203

1415 1392
1368 1393
1351 1436
1196 1111
1228 1420
1545 1574

1181 1210
1136 1110
1075 849
1389 1602
1626 1603
1238 1324
1256 1308
1281 1304

Mn. M.

UNEM P’M’T

to c a o■?S .

sS

000 %

2181000 
41 Mn 

1982 „ 
278 Md
156-81
155-81

171-81 
181-9: 
203-1: 
203-2J 
187.11 
159-81 
158-9J 
167.1:

186
138
244
533
877

1466

1528
1440
1173
703
311
209
240
328

28-2
26-5
25-1
16.6
10-4
12-5

i  End of Month. • Including Luxemburg. t Goldmarks. § W idespread Strikes.
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earliest to resume interest payments ; in 
addition, if these bodies wish to raise new 
credits, they will of necessity have to prove 
that they have come to an arrangement 
with former creditors. Still, the whole 
business is highly speculative, but it looks 
as if the bond market will be the hunting- 
ground of speculators for a long time yet. 
Moreover, foreign interest in this market 
seems to have revived, although a short 
time ago people abroad were getting rid 
of German bonds.

On the share market the result was 
not so great as expected. Prices rose a 
little, but the activity soon disappeared. 
One reason for this, apart from the money 
shortage, is that the change-over to a gold 
basis which is now going on is most dis­
illusioning, since even companies which 
did not water their capital are resolving 
upon drastic reorganisation; e.g., The
Berlin Trade Company is compounding 
its shares in the proportion of 5 to i. 
Another reason is that industrial and com­
mercial reports are still unfavourable.

As a result of the heavy taxation 
State finances show a further improve­
ment. The surplus has increased to 66 
million marks from ist April to the end of 
August, and the National Debt has been 
further decreased. The National Debt 
total was as follows:—

MILLION GOLD MARKS.

31st Dec., 1923. 31st Rlarch, 1924. 30th June 31st .July

2.284 1,990 1.628 1.624

The net total debt (i,e. excluding the 
unused portion of the Rentenbank credits) 
stood at 1,270 million marks at the end of 
July. Of course this does not include 
either the mark loan or the K and E
Treasury Bills.

The note circulation showed a further 
increase at the end of August. The bank 
note circulation amounted to i,3Q2 mil­
lions and the Rentenmark note circulation
to 1,865 rnillions. Against this the gold
holding of the Reichsbank had increased
to 516J millions by the end of August.

The question is frequently raised 
whether the 800 million mark loan, which

is primarily intended to finance deliveries 
in kind, will lead to inflation of prices. 
It is difficult to answer thisquestionbefore­
hand, but it is to be hoped that skilful 
management of the new Gold Note Bank 
will prevent a rise in the price level.

Wholesale prices, as well _as retail, 
showed a slight rise at the end of August. 
The Frankf^irter Zeiking wholesale index 
for the middle of September showed an 
increase of 1-3 per cent compared with 
the end of August. The index of food 
prices showed a rise of 5  ̂ per cent. The 
purchasing power parity between the 
mark and foreign currencies is not yet in 
equilibrium. The cost of living in Ger­
many is only one-eighth higher than the 
pre-war level, but this comparatively 
small rise is partly explained by restric­
tion of rents. (Rents in Prussia are only 
62 per cent and in Bavaria 66 per cent of 
the pre-war rents.) A bad result of this 
rent restriction is of course thecourse me ever- 
increasing depreciation of house property.

The trade figures for July show for 
the first time an excess of exports amount­
ing to 17 million marks.* July imports 
declined by about 197 Mn. compared 
with June, whilst exports increased by 
98 Mn. In the case of manufactured 
goods, exports in July increased by 62 Mn. 
and imports declined by 76 Mn. compared 
with the previous month. The heavy 
decline in imports is chiefly under the 
heading of raw materials, and this is 
explained by the depressed condition of 
industry and by the shortage of capital. 
The rise in exports is probably partly due 
to forced selling brought about by credit 
restrictions. The bad condition of trade 
is also reflected by the continued high 
number of bankruptcies although the 
August figure of 895 is a reduction on 
the July total of 1,125. The number of 
businesses under supervision {Geschdftsauf- 
sicht) shows a still greater reduction, and 
the August total of official supera-isions 
(484) was only a half of the July total
(973)-

* August trade figures just published show  a still further 
decline in imports of raw materials and manufactures. As 
a result there was an excess of exports amounting to 141 
Mn, marks.
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The poor results of the Leipzig and 

Cologne Fairs are also partly due to the 
shortage of capital.

According to Official statistics (Wirt- 
schaft und Statistik) the German pithead 
price for Ruhr unscreened coal is about 
7.6 per cent higher than the corresponding 
English price for Newcastle f.o.b. In the 
same way, the German price for Upper 
Silesian foundry pig-iron iii (97 marks 
per ton) is higher than the corresponding 
English, French and Belgian prices.

Through the continued rainfall the 
harvest in many parts of Germany, even 
if it has not been ruined, has been greatly 
delayed and this has reduced the pur­
chasing power of the agricultural classes.

Unemployment has increased. The 
Trade Union percentage for unemploy-

Germany
ment rose to 12 J per cent at the end of 
July. The number receiving State sup­
port amounted to 356,000 in the middle of 
August and this relates only” to the 
unoccupied area.

In spite of the fact that real wages 
are only 87 per cent of the pre-war 
standard for skilled, and 98 per cent for 
unskilled workers, no improvement can be 
expected with the prevailing condition of 
industry and the shortage of money.

The customs barriers and passport 
restrictions which divided the occupied 
from the unoccupied area are now to be 
removed. The next problems are the 
commercial treaties and the question of 
the re-introduction of the Bulow agri­
cultural tariffs.

j

jrtber

IT A L Y .
Information communicated by Professor C. O T T O L E N G H I, of Turin,

September 30th, 1924.

CERTA IN  favourable signs continue,
such as the progressive reduction 
of unemployment, the increase of 

trade, and the rise in security prices, but 
the consequences of shortage in the 
world-harv^est are already felt, intensi­
fying the effect of the. reduced Italian 
crop and leading to rapid and marked 
increases in the price of grain.

E x c h a n g e s .- 
the dollar and

The characteristic 
sterling exchanges in

September was stability at a high level, 
as in the previous month, although with 
some slight increase. While the mean 
values of the dollar and sterling in 
August were respectively 22*64 and 
101*47, September they were 22*79 
and 101*80. The position of the ex­
changes is markedly different from that 
of the corresponding month of 1923, 
when the dollar and sterling on the

ist September exceeded 23*57 ^^7
respectively, and fell with various fluctua­
tions to 21*88 and 99*7 at the end of the 
month. In spite of this fall, the mean 
index for the dollar and sterling was 
greater than for the previous month.

P r ic e s  o f  I n d u s t r ia l  S h a r e s .—In 
September there was some differentiation 
in the movement of the prices of industrial 
securities,not only in the various industrial 
groups, but also among companies in the 
same group. It would be a mistake, how­
ever, to interpret this as the sign of 
instability or of uncertainty in the situa­
tion : actually, the tendency on the whole 
was towards a rise, but as many com­
panies increased their capital after the op­
tion of theshareholdershad been exercised, 
the new shares were naturally quoted at 
lower prices than the old, and afterwards 
showed a tendency to reach and pass the 
former levels, owing to the increased de­
mand for shares. It is also interesting to

m
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E X T E R N A L  I 
T R A D E .  1

e x c ln d in g  1 
p re c io u s  m eta ls.| 

M n . M n . 1 
l i r e  l i r e  1

1913
f
1

M id . 1913. E n d 1913.
A v e r a g e 100 100 ,100 100 100 100 100 100 596: 100 100 100 100 100 100 100 100 100 303 209 1

1923 1 •

I s t Q r . ( A v ) . 395 , 380 131 140 64 1175 810 1225 351t 402 186 76 123 143 188 215 71 80 49 1375 809 J
2n d , ,  „ 400 381 136 144 82 1281 770 998 355 460 203 99 92 134 248 262

1
58 90 53 1649 818A

J U L Y  ... 443 ' 418 135 154 47 1557 799 1014 363 515 200 68 63 176 584
1

159 65 98 61 1008 796 1A A A 1
A U G ........ 444 417 132 160 319 1285 782 903 365 450 114 75 64 174 435 146 59 123 59 1187 842 1
S E P T .  ... 435 404 131 157 77 1477 785 904 366 443 73 71 53 214 310 86 72 84 41 1135 805 1
OC'l’....... 424 393 130 156 51 1733 788 947 564 625 76 89 87 213 332 119 1 79 113 99 1306 1074 1
N O V ........ 442 397 126 166 41 1496 771 1199 366 565 96 103 78 190 180 153 85 100 106 1410 1058 1
D E C ........ 442

1
396 121 173 58 1419 781 1067 374 505 121 81 106 172 212 194 99 218 81 1837

11
1 1607 1
1 1 ■

1924 i 1
1 ■

J A N ......... 441 1 385 106 184 132 1540 751 1117 381 595 103 46 107 183 203 182 65 76 82 1166 838
F E B ......... 441 390 101 199 110 1467 750 1131 384 612 85 80 159 155 204 300 70 104 90 1561 1103 1m Ad 1
M A H ........ 448 395 108 213 70 1653 764 1267 386 652 82 113 138 138 190 226 87 114 82 1518 ; 1216 1
A ! » K ......... 432 385 138 215 74 1664 767 1447 390 521 115 168 120 158 193 194 89 152 64 1565 11199 1

M  A  X’ ........ 432 386 130 250 65 1483 751 1445 394 720 161 61 100 181 166 173 71 115 63 1547 1095 1
J U N E  ... 442 392 120 246 54 1503 811 1206 399 656* 2088 1218 1 

J n 1
J U L Y  ... 446 399 118 235 105 1533 809 1387 641* 1481 842 1

A U G ........ 434 399 122 256 58 •  801 1304 41
S E P T  ... 437 400 121 263 1

* P ro v is io n a l, + P r o m  January<  1923, d a ta  fo r  n ew  p ro v in c e s  in c lu d e d . I M o n th ly  A v e ra g e  1912-1I.
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note that the upward tendency showed 
itself in another aspect—in the months 
when dividends are deducted, the price of 
the shares naturally tends to fall in pro­
portion, but after a short time they rose 
to the former levels and tended to pass 
them.

Companies holding real property were 
in the same favourable position, which 
suggests a favourable general indication ; 
this is, however, connected with the low 
value of the lira.

The index of the twenty selected in­
dustrial shares rose from 256 in August 
to 263 in September.

W h o l e s a l e  P r i c e s . —  Provisional 
prices as on September 22nd showed a 
marked difference from those at the end 
of August.

Among agricultural food-products 
there was a pronounced rise in the price 
of grain, due to the limited world supply, 
which had been foreseen, and on which 
stress has been laid already. It is known 
that in the case of essential commodities 
the mere anticipation of a shortage leads to

[ I t a ly

a demand greater than would in fact be 
necessary, thus causing a marked and 
immediate rise in price. There was also 
an increase in the price of sugar, due to 
the increase in the tax on manufacture. 
On the other hand, there was a further fall 
in the price of wine in anticipation of a 
good vintage, and owing to the reduction 
of the tax on grapes and wine.

Among Industrial products, the in­
crease in the price of wool should be 
noted. As is known (see the valuable re­
searches of Dr. Pirelli—Inquiry of the 
International Labour Office) the returns 
of the wool production of forty-nine coun­
tries which furnish about gg per cent of 
the world supply show that production in 
ig20-2i was inferior to that before the 
war. This situation persisted in ig23, as 
appears from the Report for ig24 of the 
International Institute of Agriculture, so 
that a revival in consumption was enough 
to produce a marked increase in prices 
which had already risen in the previous 
months. Increased consumption, in spite 
of the economic and financial difficulties

'1
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676 757 474 467 647 593 610 733 530 460 184 23 366
752 762 474 493 644 611 621 729 5321 461 144 18 265
725 746 474 506 640 585 602 713 518 470 119 16 216
725 694 474 467 640 660 585 714 511 464 92 16 183
725 659 474 467

1

684 548 590 717 514 475 87 16 178
750 • 456 474 439 665 482 540 710 617 482 89 16 180
725 502 474 426 716 489 560 720 626 483 92 16 199
725 467 474 445 696 483 549 727 527 482 97 15 225

738 455 500 428 694 490 554 719 527 496 112 15 258
750 480 500 463 680 506 661 722 529 492 124 18 280
787 458 500 461 686 515 568 729 523 488 114 17 259
825 464 500 443 674 530 575 729 493 98 16 219
787 468 498 441 671 520 567 719 489 79 14 177
775 442 498 437 657 507 554 713 485 76 13 156
762 383 495 463 666 485 542 715 481 130
787 350 495 432 666 486 643 721 484 118
800 333 496 1 524 657 497 648*

ate to September 22nd. t  Mid. 1918. : 1st Half 1914.

Index Numbers of Prices are for the end of the mouth.
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of many countries, seems established, as 
appears from the September Bulletin of 
the“ Associazione Laniera Italiana,’’ since, 
in spite of the large supplies accumulated 
in the past three years, there is in general 
no indication that the market is encum­
bered with excessive stocks of either raw

<= -  .

cotton varns. the variations
material or manufactured goods.
regards cotton yarns 
continue to be chiefly influenced by vary­
ing reports on the amount of the American 
crop. On the other hand, with the im­
provement in the international situation 
the price of coal fell.

Owing to the fall in price of certain 
industrial products, the general index up 
to September 22nd had risen to only 548, 
from 543 at the end of August.

E x t e r n a l  T r a d e .— It is in June that
the seasonal increase in foreign trade is 
at its height, but this year a figure was 
reached appreciably higher than the 
highest levels of the past two years.

The value of imports reached 2,088 
million lire, chiefly owing to the large 
importation of grain due to the short 
internal harvest, and exports reached 
1,218 millions, a figure which is one of 
the highest attained in the two years. 
In July, a month in which there is 
marked seasonal reduction, there was a 
fall in both imports and exports, but the 
levels reached (1,481 and 842 millions) 
were appreciably higher than in the 
corresponding months of the two preced- 
ing years. The heavy importation of 
grain impeded the tendency towards a

t

reduction of the adverse trade balance, 
and when it is remembered that already 
from January ist to the end cf July this 
year 1,392,000 tons of corn have been 
imported, while for the whole of 1923 
imports were only 2,061,000 tons, a further 
increase of imports is to be expected.

The chief branches of our exports 
from the standpoint of values, silk and 
manufactured cottons, made in the same 
period a contribution appreciably higher 
than that of the corresponding period of 
1923; the increase in the same period of 
the minor exports—wines, lemons, fruit 
and artificial silk—is also worthy of note.

O t h e r  I n d i c a t i o n s .—The total of 
new capital invested during July and 
August remains limited, while on the 
other hand the increase in the capital of 
the principal companies continued ; this 
may indicate that we are in a phase of 
expansion independently of causes con­
nected with the low value of the lira. 
The circulation ol the Banca d’ltalia on 
August 31st showed some diminution 
compared with July 31st. Unemploy­
ment on June 30th and July 31st touched 
a minimum appreciably below the pre­
ceding months—of course these are
months in which unemployment declines, 
but while on July 31st the total was 
about 118,000 persons, in the correspond­
ing month of the previous year it was 
183,000, so that there is in fact an im­
provement in the situation. Savings bank 
deposits continue to increase, though 
slowly.
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PROVISIONAL PROGRAMME FOR 1924.
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M ONTHLY BULLETIN.—Issued on the 23rd of each month, v^th Supplement issued on tire 
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 and 
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. ■

Special Quarterly Numbers of the Bulletin, issued in Januazy, 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 in 1923 I. Tariff Changes in Relation to British Trade. By T . E. G regory, 

II. Stocks of Staple Commodities. By J. M. Keynes and R. B. Lewis.

III. Shipping and Shipbuilding
IV. Harvest Results and Prospects

By D. H. Robertson. 
By R. B. Forrester.

f

i:

*

1

It is intended to produce sequels to l., II. and IV. annually, or half-yearly.

To be issued in 1924.
Business Movements in Britain and the United States, 1890-1913. By M. T appan.
Relative Changes in Prices and other Index-numbers 
Measurement of Employment and Production -
The Coal Industry...................................... - -
Seasonal Variations in Finance, Prices and Industry - 
The Iron and Steel T r a d e s ......................................

By A. L. Bowley. 
By J- W . F. Rowe. 
By A. J. Sargent. 
By A. L. Bowley, 

By D. H. Robertson.
Classification and Definition of Trade Statistics in Various Countries.

These are in preparation, and others may be added, but the dates and order of their 
appearance are not yet settled.

The Executive Committee reserve the right to vary, reduce or add to this programme as 
circumstances require.

Printed by St. Qemcnts Prc*a, Ltd., Kingsway, W.C.2.
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United Kingdom .
Figures published since Oct. 22nd

France . . . . .  
Germany . . . .  
Italy . . . . .  
Canada . . . . .
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U N IT E D  K IN G D O M .
Additional Figures published since Oct. 22nd, J924.

Stocks and Shares.

« « ft

Price of 20 Industrials ...
,, 8 Speculative ...

4 Fixed Interest
I  0

Y ield on .. ..
New Capital Issues.

For Great Britain ...
Total ...

Money.
Short Money Index 
Day to Day Bate 
Three Months Bate

Pl*iC6S»
Silver (bar)—cash 34’71d. 
“ Tim es”  Index (Wholesale). 

Food 176% 182%
Materials 172%
Total 173%

End Sept 
159-5% 
157%
81%

123%

79°/O
2-60%
3-72%

End Oct.. 1924.
Exchanges.

Week ending Paris Milan
171%
169%
83%

Oct. 25th... 86 05 103-4
Nov. 1st... 86 18 104-2

121% Prague Berne
Oct., 1924. Oct. 25th ... 150-9 23-39

... £9,448,000 
... £36.959,000 Nov. 1st ... 151'3 23-45

B. Aires Rio de J . B(
ending Nov. 1st. Oct. 25th ... 44'52 600

ft It Nov. 1st ... 44*41 601

Berlin
18-9 Bn. 
19 0 I 1

Amsterdam
11-44
11-46

Stockholm NewY^ork
16-89 4-496
16-96 4*513

1 ? % ̂

1740/

Week ending Nov. 1st 

Sept 30th. Oct. 31st

18-04 29-24 20-61
18-03 29-09 20-59

Unemployment.
Numbers on the Live Register, together with Part-time 
Workers not actually employed on the dates mentioned.

A)
177%

Railways.
Weight carried—

General Merchandise 
Fuel
Other M inerals... 

Goods Receipts

4  • •  4  #

4  •  ft

4  •  ♦

August, 1924. 
Tons 5,190,000 

,. 15,720,000 
.. 5,170,000

£8,290.000

Males.
1923 Dec. 31st .
1924 Sept. 29th . 

,, Oct. 6th .
13th . 
20th . 
27th .

« 1
» I

Gt. Britain
983.200 
941,800 
955,000
952.200
945.100
946.100

FRANCE.
Information commonicated by M. LUCIEN MARCH, Directenr Honoraire de la

Statistique Generale de la France.
In fact the money market has not yet 

resumed normal activity. No doubt the 
third quarter of the year is always quieter 
than the others ; however, at present the 
prospects of recovery do not appear to be 
very satisfactory.

The volume of stock exchange trans­
actions fell considerably in September, 
and in August it had already been less 
than in July. The same movements are 
observable in the Paris Bankers’ Clearing 
House returns and in the changes in 
current accounts (debits plus credits) in

October 25th., 1924.

Fi n a n c e .—F oreign currencies,
which had weakened in August, 
recovered in September, but did 

not reach the July level. There is still a 
rising tendency in October.

During the last two months the note 
circulation has only slightly increased, and 
Bank .Advances to the State have hardly 
changed; budgetary receipts are growing, 
but there are many political or financial 
difficulties which render the future un­
certain.
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France]

the Paris Branches of the Bank of 
France.

Financial business is always less 
important in the 3rd quarter than in the 
2nd, owing to the holidays ; but when the 
3rd quarter of 1924 is compared with the 
corresponding quarters of previous years 
there is found a considerable increase, in 
general greater than can be attributed to 
the fall of the franc. From the 3rd 
quarter of 1922 to that of 1924, for 
example, the external value of the franc 
fell from 7J to 5 cents (American), i.e., 33 
per cent. From the effect of depreciation 
alone the volume of business transacted

The small amount of new issues of 
industrial shares explains the slow pro­
gress of the trade banks. The fall in iron 
prices has brought about the drop in 
metal shares. The Bank of France returns
indicate an expansion in advances 
amounting to 30-35% in two years. This 
rise nearly corresponds to the depreciation 
of money. It has been maintained 
throughout 1924, particularly in the 
third quarter, in spite of the September 
rise in the rate of interest (from 7 to

Parallel with the fall in value of 
fixed interest securities is the

at the Stock Exchange would have ex­
panded by 50 per cent.; in fact the ex­
pansion exceeded 130 per cent. The 
value of bills presented at the Clearing 
House has increased, but to a lesserextent; 
Parisian current accounts have also
advanced rather more rapidly than the 
fall in the franc would account for. In

rise m
the yield on investments, nearly 13% in 
two years; during the same interval 
the Bank of France discount rate rose 
from 5 to 6% (a 20% increase), contango 
rate rose nearly as much. In 1924 
the latter went up between the second 
and third quarters, though it fell during 
the third quarter.

brief, the real volume of business has 
increased during the past two years, but 
has fallen since the second quarter of this

Money is not lacking for Bourse 
operations, but the uncertainties of the 
general situation still paralyse business.

Security prices have moved at different 
rates for different classes of shares. Fixed 
interest stocks have fallen as a rule, while 
variable dividend shares have risen. For
example, the price of 3 per cent. Rentes 
has fallen 10 per cent, in two years ; rail­
way shares have fallen rather more on 
account of taxation. Variable dividend

E x t e r n a l  T r a d e . — Foreign trade 
still shows satisfactory activity, favoured 
moreover by the rise in exchange rates. 
Comparing third quarters of each year, 
the dollar rose 40% between 1922 and
1923, and 50 percent, between 1922 and
1924. The rise was 7.5% between the 
second and third quarters of 1924.
Sterling has practically followed the

shares, on the contrary, have appreciably 
advanced in the same period. In consider­
ing 200 shares of this kind, the rise was 
found to be 48 per cent, from 1922 to 1923 
(3rd quarter) and 17 per cent, between 
1923 and 1924. The value of the shares 
in this group still showed an increase of 
nearly 4 per cent, from the second to the 
third quarter, but has since remained 
stationary. Comparison of the third 
quarters of 1922-3-4 shows the following 
relative increases for certain groups.

dollar.
Considering first only quantities, im-

1922 to 1924 
(3rd Qrs.)

1923 to 1924. 
(3rd Qrs.)

4-20%
+14%+56%
+17%

+  8% 
+  0% 
+ 11%

ports and exports together showed a 
considerable a(ivance from 1922 to 1923, 
which was continued in a lesser degree 
from 1923 to 1924. From the second to 
the third quarter of 1924 imports have 
slightly fallen off, exports have increased 
only 5%, while between 1923 and 1924 
(third quarters) they increased 20%. 
Exports have developed more than im­
ports. The same movement is true of 
values, and the balance of trade, which 
was an excess of imports in previous 
years, is now an excess oi exports. 
During the first nine months of 1924 this 
excess was 1,246 i\In. francs, while during

!
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the same period of 1923 an excess of 
imports of nearly a milliard francs was 
recorded. The weight of industrial 
raw materials imported in the third 
quarter rose 15% between 1922 and 1923, 
but fell slightly from 1923 to 1924. On 
the contrary the weight of manufactures 
exported during the third quarter, which 
rose 15 per cent, between 1922 and 1923, 
again rose 22 per cent, between 1923 .̂nd
1924-

Shipping figures indicate also a definite 
improvement from the 3rd quarter of 1922 
to the same of 1924. During that period 
Cardiff-Havre coal freights have fallen 
by nearly one-half.

P r i c e s .—The general movement of 
wholesale prices follows more or less the 
variations in the exchanges. The general 
index rose by 46 per cent, between 1922 
and 1924 (3rd quarters) and by 16 per 
cent, from 1923 to 1924, while the dollar

rate rose 50 per cent, and 10 per cent, 
during these intervals. In September 
the general index was higher than in 
August, the fall of five points from July 
to August being more than cancelled. 
From one year to the other the rise has 
been less for foodstuffs than for materials, 
but during the past three months the 
movement has been nearly the same for 
both classes. Amongst materials, the 
index for coal and metals, which for two 
years has shown a rise analogous to that 
of the dollar, fell continuously since July. 
The textile index which greatly increased 
in the two years, slowly diminished from 
Ju>y to August, and then increased much 
more from August to September. This 
index has reached eight times its pre-war 
level, while that for the coal and metal 
group reached only five times its pre-war 
level. Pigiron prices are still falling 
appreciably. T. he reduction since the 
middle of 1923 is 25 per cent.
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France] FINANCE
STOCKS & SHARES.

Indox Nos. ol Prices of

•

c
02

cc

£ 
*5 *5
A  s

mO

%

(/3
t
.cCO
d

o

%

d
O (/> c ^
u

»rt

%

Pre-War 97-5 97-0 114 117
1904-13.

1919
IstQr.Av 64-6 76-4 170 123
2nd „ ,, 63*7 75'7 171 129
3rd ,, ,, 62-5 74-7 178 139
4th ,, 61-2 72-8 221 147

1920
IstQr.Av 59-6 69-2 248 158
2nd ,, ,, 58-9 66-6 271 176
3rd ,, ,, 57-4 660 235 171
4th 57-8 66-7 196 157

1921
JAN. ... 60-2 66-4 190 155
FEB. ... 59-7 66-9 169 145
M AR.... 59-4 65T 172 150
APRIL. 57-4 641 169 151
MAY ... 58-4 63-5 156 149
JU N E .. 57-3 62-9 142 137
JU L Y .. 57'6 641 132 136
A U G .... 57-6 64T 156 147
SEPT... 57-3 64-0 151 144
OCT. ... 55-3 63-5 149 142
N O V .... 560 64-9 144 138
DEC. ... 55-8 65-3 148 139

1922
JAN. ... 57-4 65-2 143 134
FEB. ... 58-7 66-3 133 136
MAR.... 58-2 66-7 129 132
APRIL. 58-9 67T 121 128
MAY ... 58-9 69-4 126 133
JU N E .. 58-9 71T 121 132
JU L Y .. 60-2 731 116 131
A U G .... 61-5 73-4 132 137
SEPT... 61-3 73T 136 136
OCT. ... 59-6 73-3 141 140
N O V .... 60-7 71-4 150 145
DEC. ... 60-2 71-3 154 145

1923
JAN. ... 59-2 70-5 165 148
FEB. ... 59-8 70-3 172 158
MAR.... 59-7 70-8 168 156
APRIL. 58-6 720 171 155
MAY ... 58*6 70-8 163 153
JU N E .. 58-9 69-7 155 155
JU L Y .. 57-5 70.9 175 159
A U G .... 57-9 71-4 193 166
SEPT... 59-3 71-3 186 164
OCT. ... 56-9 71-0 177 163
N O V .... 55-4 69-4 170 164
DEC. ... 55-4 66-3 175 171

1924
JA N ..... 53-7 64-9 184 175
FEB. ... 55T 66-9 179 186
MAR.... 58'2 660 185 182
APRIL. 65-6 65-4 158 160
MAY.... 54-5 62-9 156 164
JU N E .. 54-3 620 149 161
JU L Y .. 54-6 64-8 150 169
A U G .... 54-8 64-9 151 170
SEP'J',.. 54-7 63-8 147 171
OCT. ... 51-9 60-5 149 175

* Provisional.

FINANCE.
Value o f Stocks and Shares. 
Clearing House Returns.— 
Exchanges.—
Bank of France.—

PRICES.
Wholesale.—
Retail.—

0] EXCHANGE BANK OF PRANCE.

+ Includes 80{X) Mn. francs for devastated areas.

PRICES
W HOLESALE.

w
o

Monthly  ̂ 1 Current Accounts.
Cl (6 Averages. P Mum Af 1 ^

j
V*

oT. 1  \and Credits. (A 0

d• V. 0. do

so
a
uG

els
O

4U

"3

2 ! 
C 1

s

•sif,0)cc

0
a
d

d
a

ao •c
a >

■s dO CO Q o
z d ou

>
u w•art O

O f f Cu A A per per
00 to to 00 1 kilo kilo

Mn.f. M n ^ £ s Mn.f. ! % or Mn.f. OQOf f

184
p

12 25-2 5T7 50 100 100 647 3-d 3'44 99
1907-
1913.

38 26-2 5-55 327 190 2760 5
52 29T 6-23 342 218 3280 9f 1
64 33-2 7-66 353 248 2890 «« 1
89 38-7 9-58 372 325 3110 1 408

122 47-8 13-3 370 407 3290 5 9 1 560
142 56-7 14-5 377 495 3530 6 9 2 510
138 50T 13-7 383 450 3250 1 • 1 9 1 458
155 56-3 16-3 384 ! 5351 3490 99 110-2 418

2212 164 58-2 15-8 379
1

504 3390 99 1 9 6 390
471 142 54T 14-0 378 478 3260 99 1 8-6 305
282 144 55-4 14-2 384

1
; 427 3070 99 1 9 3 295

1437 156 54-4 13-8 382 415 2950 9̂  1 8-8 265
499 160 47-5 12-0 382 465 3020 1 7 35 220
761 151 46-8 12-4 374 420 2770 9* 1 8 15 240
173 109 46-5 12-8 369 373 3230 5h\ 8-40 265
131 121 47T 12*9 368 368 2690 99 8-55 285
249 144 51T 13-7 371 381 2470 99 9-50 350

3495 116 535 13-8 372 375 2520 F9 9*10 350
357 126 55-3 13-9 363 420 2510 99 905 340
692 137 53T 12-8 365 402 2720 99 8-25 277

791 122 51-8 12-3 364 407 585 2370 99 8-10 267
5054 117 500 11-5 362 418 616 2370 99 7-55 247

456 123 48-6 111 355 370 589 2210 5 7-25 237
340 99 47-9 10-8 358 365 583 2360 99 1 7-15 247
769 118 48-8 110 357 414 556 2300 99 7-45 257

3989 119 50-9 11-5 360 380 624 2390 99 7-65 267
126 135 53-9 12T 360 415 627 2350 99 7-75 267
93 128 56-2 12-6 364 392 622 2120 • 9 \ 8-75 297

601 126 57-9 131 366 379 612 2180 99 1 8-65 307
448 145 60-3 13-6 367 406 694 2110 99 1 8-95 307
803 188 65-6 14-6 361 488 758 2120 99 1 9-05 307
745 158 63-7 13-8 364 463 732 2290 99 1 8-85 287

3217 189 69-7 150 368 467 692 2160 99 1 9-95 328
806 190 76-4 16-3 371 501 721 2204 99 110-85 358
201 204 74-9 15-9 376 493 758 2067 99 110-85 368
429 183 69-9 150 368 446 716 2009 9̂  110-05 348
564 170 69-7 15T 367 468 731 2099 99 110-15 338

2281 191 73-3 15-9 366 484 740 2036 99 1̂ 0-35 338
221 191 77-8 17-0 372 460 729 2074 99 111-35 368

99 199 80-7 17-7 373 470 711 1952 99 111-49 378
377 190 77-8 17T 376 i 504 782 1877 99 111-79 393
159 237 76-0 16-8 381 : 528 806 1967 99 110-99 358

1170 230 79-7 18-2 374 j 539 853 2119 9̂  111-89 388
1070 215 82-9 190 376 ; 635 969 2125 99 112-58 413

3250t 368 91-2 21-4 387 649 896 2569 5 5 b -68 448
257 373 97-5 22-6 389 729 926 2229 6 14-16 473
597 467 93-2 21-7 399 791 1010 2896 99 113-93 463
326 346 71-2 16-4 399 617 923 2481 1 9 1iO-83 388
494 337 75-6 17-4 397 628 864 1917 99 111-43 373
808 311 82’5 19T 397 610 904 2003 99 112-93 423
255 252 85-5 19-6 402 557 884 2182 99 113-03 443
130 250 82-5 18-4 403 528 878 1917 99 111-93 423
501 240 84T 189 402 517 898 1746 99 112-73 443

86T* 19-2* 406 1773 99 113-23 473

for
11
1

♦
\• dVf

S  !
 ̂% 

C 4
s

'do
C5
so
<£1111 A

% !1 % %

100

342
329
356
403

522
544
509
467

407
378
361
348
330
326
331
332 
345
332
333 
326

315
307
308 
315 
317 
326

100 1 100
ar 19113

321
322 
331 
368

358
335
370
433

470
470
449
444

397
378
366
371
355
356

564
604
556
484

366
355
352
322
321
312

416
378
357
529
310
301
302
313
339
339
342
337

326
332
330
338
352
362

301
301
316
334
334
340

324
311
301
298
303
313
323
336
340
358
370
374

387
423
425
415
407
409
407
414
424
421
441
457

492
542
497
448
457
464

366
401
396
392
383
388

404
440
448
434
426
426

384
381
407
394
412
430

426
440
438
443
469
483

450
494
464
431
434
436

530
585
529
466
479
491

479
475
484

445
439
448

511
508
517

Index numbei's for end of m onth till February, 1923, subsequently for 15th of month. 
Total clearings during the  m onth a t the Banker's’ Clearing House of P ans.

RETA IL

Index Nos. 
(Paris) 

for

cy

100
.July,
1914

100
1st Qr| 
1914

241
263
253
283

-238

309
368
384
423

410
382
358
328
317
312

295
341
363
370

338

307

306
317
329
331
326
323

319
307
294
304
317
307

295

297

291

297
289 
291
290 
297 
305

302

289

300

309
316
321
320
325
331
321
328
339
349
355
365

324

334

376
384
392
380
378
370

331

345

365

366

360
366
374

367

Monthly average of daily rates in Paris. (In 1919, mean of m onthly maximum and minimum.) 
As on last F riday  of m onth, except Debits and Credits, which are based upon daily averages.

Index calculated by the Statistique G^n^rale de la F rance for 45 commodities a t  the end of the month.
Index for P aris  calculated (1) for 18 commodities by the  Statistique Gi^n6rale during the month, giving each 
commodity a weight corresponding to the consumption of a  family of four persons; (2) for all expenses of a 
working-class home according to the Paris Commission on the Cost of Living.

Pf«-
li

2902
261'?

jf'l •• '■ '3(^ 
|tb

id • •• 2781 
^  •• ’• 2739
tt- ••

1931 
J.O'. -
F£B...
JUB-
AfBlL.
llvY-

jCLV-
A r«-
6EfX-
OCT...
SÔ - —
dec. -

1933
J.lX. -  
FEB.... 
JUR-- 
APRIL-
MAY...
JD ’E..

R69
im

2227
2531
315i

iiS:
1W7
1932
1744
1?10
1851
1996
1960
1893
2109
2548
2925

JCLY..
AL’G. .. 
SEPT...
m ....
XOY.... 
DEC-...

19S

FEB.... 
M.4R... 
APRIL.
MAY... 2S?; 
jn*E.. 2558

2144
2345
2487
2S60

JL'LY.. 
AUG.... 
SEPT... 
OCT.... 
NOV.... 
DEC....

m  
J.\N.... 
FEB....
Mar...
APRIL. 
>UY... 
JI*NE .
JULY. 
AUG...

2616
2633
2615
3069
3161
3827

sept...

2888
3714
3622
5^
3177
3179
5100
3072
3157

I «
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•338

•30?

•255

>297

•291

•302

>300

i>3M

•331

•345

365
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[France
TRADE, OUTPUT, TRANSPORT 6? EMPLOYMENT.

EM P’T.

c

I Mn.f.

•ed
S £

Mn.f I Mn.f.

cd
s

PreA V ar 
1904-13).

1919
stQr.Av 2469 
Id ,, „  , 2902 

ird „ „ 2817 
th , „  :3744

105 333

742
870
859

1097

938
1146
1096
1737

1920
.stQr.Av
[m l., .. 
ird ,, It
î)h II 1,

1921 I 
JAN. ...|
FEB.....
MAR. .1 
APRIL.I 
MAY.... 
JU N E..
JU LY .. 
AUG....I 
SEPT...I 
OCT.... 
NOV. ...I 
DEC....!

1922
J.4N. ...| 
FEB. ...| 
MAR. . . . I  
APRIL. 
M .\Y ... 
JU N E ..
JU L Y .. 
AUG. .. 
SEPT...
OCT.....
NOV.... 
D E C ....

1923
j a n . ...
FEB. ...
MAR...
APRIL.
MAY ... 
JU N E ..
JU L Y .. 
-•\UG.... 
SEPT... 
OCT. ... 
N O V .... 
DEC. ...

1924 
J.4.N. ... 
FEB. ... 
M AR... 
APRIL. 
M.\Y ... 
JUNE .

3125
3157
2781
2739

857 
760t 
666f 
630

1431 
14761- 
1232f 
1394

1996
1960
1893
2109
2348
2923

2144
2343
2487
2560
2597
2558
2616 
2633 
2613 
3069 

, 3161 
3827

2888 
3714 
3622 
3292 
3177 
3179

JULY . 1 3100 
A U G ....' 3072 
SEPT... 3157

458
551
614
582
599
569
604
646
604
722
722eol
555
623
760 
668
761 
776
833
824
773

789
886
862
910

838 
936t|
815t|
714

534
425
501
502 
456 
362
331
320
329
318
324
543

I

1201 
1097 
1087 
1190 
1478 ' 
1904;

1374 i 
1445 ! 
1508 ! 
1628 '
1612 j
1654 1
1657 
1635 ! 
1651 I 
1997 ! 
2047 ; 
2572

1999 ! 
2629 
2395 j 
2164 
2004 I
2000 !
1874 
1883 
1988

48 
324
466 
323 
310 
286
318
352
333 
549
353 
390

312
347
365
350
386
335
355
352
358
350
392 
454

334 
462
467 
460 
412 
403
393 
365 
396

555
701
979
725

1501
1891
2101
1962

1883
1900
1686
1931
1649
1750
1563
1725
1774
1758
1749
2182

1433
1676
1741
1937
1706
2779

1696
2329
2474

[675 
2479
2424
2543

3114

2700
3918
4355
4027
3360
2922
3014
2967
3184

♦09
9 VM
On*o 3

d
*3B
1

Mn.f. Mn.f. Jan.f. la
f

65 135 j 274

51 79 431
82 114 505

104 215 660
94 413 :

1
1152

139 357 ! 1006
155-I- 4091- 1116t
2201- 443f 1612t
241 370 1365

189 436 1258
173 479 1248
163 379 1144
176 468 1287
152 415 1082
148 541 ' 1061
123 , 440 ■1000
113 445 : 1167
146 445 1 1183
132 482 ! 1144
157 479 ' 1115
260 549 1373 j
122 458 1059 i
154 448 1251 !
131 457 1289
136 461 1366
132 498 ! 1257 :

j 1
1 113 375

1
1 945 !

179 408 1 1089
141 477 1123 1

: 195 494 1248
' 196 537 973
; 2491 1186 1344

187 435 i  1074
242 730 1367
244 728 1502

2t T 811 1593
252 769 1458
280 761 1383
249 702 1592

; 222 683 1530
! 295 825 1693
! 351 917 1674
1 30441

1054 1756

1702698
386 1129 2403
416 1197 2742
347 1072 2608
269 847 2244
279 715 1928
273 706 2035
262 672 2033
304

L

722 2158

Tonnage of 
Ships with 
Cargoes.

Iiu* i Ex-

Steel.

Mil. M ctr.Tns 000 M etric Tons.
Mm.

Tons
Mn.

Tons

Nos. found 
work as % 

of those notl 
found work.

Mn.f.l 000,

m M
,2 **

2-89 1-24

2-23
2- 67
3- 04
4- 87

3-44
3- 93
4- 67 
4-79

3-70
2-58
2-83
2-65
2-25
2-05
2-16
2- 59 !
3- 99 :
2- 81 i
516  
5-20

3- 40
4- 13 
4-43
3- 79
4- 40 
4-31
4-22
4-51
4-14
4-54
4-58
4-93

411
3- 88
4- 09 
4T8
4-50
4-93
4-86
4- 80
5- 06 
4-39 
4-95
517

3- 93
4- 39 
4-82 
4-92 
5.49
4- 58
5- 41 
4-46 
4-73

•17
•23
•29

1-17

•79
105
1-14
1-30

119
1-04
117
1-25
1- 52
2- 51

1̂ 55
1-52
1-57
1-79
1-54
1-80
1-94
1- 79
2- 62 
203  
203  
2-43

1- 90
2- 49 
1-82 
1-51
1-88
1-80
1-92
1- 65
2 -  68 
2.17 
2 3̂1 
2-66

1- 77
2- 33 
2-48 
2-50 
217  
2*47
2-32
2-50
2 7̂1

2185
1348
1621
1956

J

1819 
1656 
2289 , 
2337 I

2352 
2137 
2255 
2258 
2108 ; 
2357 I
2280 
2403 
2432 ' 
2524 I 
2505 1 
2631 I

2595 i 
2435 
2696 1 
2419 
2538 
2497 I
2470 
2605 
2656 : 
2756 
2736 
2754 '

3070 I 
2411 
2932 
2931 I
3060 1 
3255 ’
3148 I 
3337 
3251 ; 
3610 , 
3432 
3277 1
3680 
3568 
3690 
3565 
3616 
3424
3708 
3618 
3760°

168 167

234 i 197

199
224
323
359

192
201
277
317

293 
292
300 
292 
283 
285
267
255 : 
244 I
256 
295
301

312 I 
323 
385 
383 
442 i 
416 i
428 ! 
447 
462 
503 
514 
513

486 
306 
316 ; 
350 1 
393 
429 I
436 I 
486 I 
482 
514 
536 
565

586 : 
590 
640 
651 
658 
639
636 , 
656 ■

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
476
493
526

541
555
573
567
598
555
565
582

1-67
1-79
1- 95
2 -  20

2-20
2-13
2-57
2-71

2-18
1̂ 77
206
1-91
1- 96
2-  01
2-23
2-61
2 5̂9
2-65
2-64
2-76

2-40
2-38
2-67
2*81
316
316

2-89
2- 57
3- 49 
3-48
3-73
3- 84
4- 46 
3-59 
3-71 
3-77 
3-57 
3-31

2-93
2- 83
3- 43 
3-43 
3-97 
3-64
3-85
3-75

1-14
1-17
1-60
1̂ 73

4̂ 80
651
6-43
5-49

1-57
1-44
T59
1-75
1-66
1-79
1- 89
2- 04 
1-97 
207  
1-86 
1-99

1-74
1-74
1- 93 
209
2- 34 
2-47

414

4-77

83

5-74

6̂ 00

81

8-50

2-15
1- 89
2- 47 
2-49
2-83
2-80
2-82
2-84
2-59
2-80
2*42
253

2.24
2.05
2-47
2-51
309
2- 98
2 9̂5
3- 17

23

01

■85

8-80

87

•60

160
169
168

30-0
29-8
35- 3
36- 5

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
421
43-3
41- 8
42- 6 
42-6

47- 6 
49-7 
51-9
49- 8
48- 7
50- 5.
48-3
47-9
51- 6
53- 4
54- 6 
511

50- 3 
53̂ 5 
54-8
51- 9 
51-7 
51̂ 6
50- 8
51- 8 
54-0

IfiO
180
163
97

120
123
132
151
201
268
205
250
297
232
227
228

221
230
260
278
303

116
139
164
183
198

325 198
342
348

215
218

367 : 246

• From Janm r,-. 1922. Im port lisorea are baaed upon d ecla re d  vainer. , Export pric^^^^
1921 offieial prices. S in c e  J u l y .  1922. a n  e s t i m a t e  h a s  b e e n  m a d e  m  all cases aUowng ci which month totals for the whole y a i r

Inirwrts and Exports registsred in Alsace-Lorraine in 1919 were not included until Decerahei. in w niui 
were included. *1 Average ol two months. ^  Provisional.
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TRANSPORT u
Shipping.—Tonnage of ships of all nationalities entered and cleared including those in Alsace-Lorraine).Truchs.-D aily  average num ber loaded on all the  principal railways (including State railways but not inciuning uius

EHPIOYM^T,^^ ol applloants obtainios work throukh the Dublio labour oxchangea during the month, oa a ueroontage of those still not olaoed.
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France.]

I n t e r n a l . — The total value of trade 
bills stamped has increased rather more 
than is accounted for by the depreciation 
in the franc. Bills and acceptances by 
the Bank of France have increased still 
more rapidly during the year. The value 
of bills stamped in the 3rd quarter was 30 
per cent, greater than a year ago ; bills at 
the Bank of France were 100 per cent, 
more, the portfolio doubtless containing 
deposit receipts (Bons a Echeances) 
other than trade bills. Further, during 
the past three months the portfolio has 
diminished, while the value of bills 
stamped, after falling from July to August, 
rose in the following month.

The daily output was over 145,000 metric 
tons in July, 1924 as against 121,000 in 
January, 1923. The coke ovens of the 
coal mines are producing more and more, 
so that the importation ofcoke is decreasing. 
The output of iron ore is progressing 
likewise, and the same is true of pigiron 
production which has increased 45 per 
cent, since 1922 and 38 per cent, since this 
time last year. There were 133 furnaces 
in blast on October ist compared with 
lo i a year earlier. Steel output has 
increased 32 per cent, since last year and

From

The Bourse de Commerce is regain­
ing some activity. Total deposits on 
current account at the provincial branches 
of the Bank of France have increased 43 
percent, in two years, which is rather less 
than the depreciation of money.

45 per cent, since two years ago. 
the second to the third year the consump­
tion of petroleum has greatly increased, 
that of cotton and of wool has much 
diminished.

The activity of production being 
normal, it is possible to employ all avail­
able workers. The index of retail food 
prices has risen slowly. In two years the 
rise has been 27 per cent., much less 
therefore than in wholesale prices (46 per 
cent.) ; in the past twelve months it has 
been about one to two per cent, per month. 
The Paris cost of living index is rising 
just now. Compared with a year ago it 
has gone up i i  per cent. ; in two years 27 
per cent.

Transport is busy, the daily average 
number of wagons loaded in the chief 
railways which went up by 2o per cent, 
from 1922 to 1924 continued this move­
ment in July, August, and September. 
Receipts increased also. Revenue from 
stamps on cheques and receipts fell in 
the third quarter.

Coal output was slightly greater in the 
third than in the second quarter, and is 
considerably above the pre-war quantity.

Finally, general activity is maintained, 
but it is not supported by sufficient con­
fidence in the future.

GERM ANY.
Information communicated by Dr. M O R IT Z  E L S A S  (Frankfurt), in consultation with 
Professor L O T Z  (Munich) and Professor von S C H U L Z E -G A E V 'E R N IT Z  (Freiburg).

October 24th, 1924.

A [.TH O U GH  the very severe crisis
which began in the early part of 
the year now seems to be over­

come, yet it is evident that the provision 
of new capital is progressing very slowly. 
The heavy taxation necessary to bring 
the Budget into equilibrium has achieved 
the desired result. The Reich finances

rose in June to 530, in July  ̂ to 622 and in 
August to 618 million marks. On the 
other hand, expenditure shows a consider­
able increase—504 millions in June, 534 
in July and 597 in August. The rise in

show increasing improvement. Receipts

expenditure is mainly due to increased 
grants to the states. In September there 
was a surplus of 83 Mn., whilst in August 
it was only about 21 Mn. It should be 
noted, however, that this comparatively
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A .— P R IC E  O F IN D U ST R IA L SH A R ES ............ i
W H O L E S A L E  P R IC E S  (Food and Materials) 

< ;— W E IG H T  O F EX PO R T S .

Based upon Goldmarks.

favourable position has only been attained 
by suspending interest payments on the 
funded debt (war and pre-war loans). It 
is not easy to imagine that this method, 
simple as it seems, of ignoring all former 
financial obligations of the Reich (and 
also of the different states and communes) 
can be maintained in perpetuity.

The discount business of the Reichs- 
bank was about lo per cent, greater in 
September than in August. The credit 
operations of the Bank have considerably 
increased, and the Bank Return for the 
end of September shows a large increase 
both in Rentenmark and in Papermark 
credits. The note circulation in Septem­
ber rose to 1521 million goldmarks, 
compared with 1392 at the end of 
August, 12 11 for July, and 1097 for June. 
The total circulation of Reichsbank notes, 
Rentenmark notes and coinage amounted 
to about 3700 million at the end of 
September compared with 3,500 Mn. at 
the end of August. Emergency money 
has long since disappeared from circula­
tion.

The index of security prices has 
further fallen. Even the shares of first 
class industrial undertakings, now that 
they have been compounded, are below 
par. The same is true of chemical

industrial shares, which will probably be 
compounded in the proportion of 5 to i. 
Fixed interest securities, when they do 
come on the market, are the sport of 
speculation based on the chance of a 
future restoration of value by legislation.

Money rates are comparatively steady 
and money on the whole more readily 
obtainable, especially now that foreign 
bills can be discounted at the Reichsbank 
at the rate prevailing in the countries 
concerned, with the proviso of a 5 cent, 
minimum. Before this the Reichsbank 
only discounted such bills at 2 per cent, 
above the rate of the country of origin.

The strict application of the Foreign 
Exchange Regulation has been consider­
ably modified, for it is clearly recognised 
that large scale credits from abroad 
cannot be developed under this regulation.

The economic policy of Germany is 
now concerned with checking the rise in 
the internal price level, which has con­
tinued steadily since the beginning of 
July. Thi ŝ aim will be. to a certain
extent achieved by larger credits to trade 
and industry. The most important 
measures calculated to lower the price 
level are the reduction of the turnover tax 
from 2  ̂to 2 per cent, and the fall in price 
of coal, iron and railway freights. It is
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Germany.] FINANCE, PRICES.
S T O C K S  & S H A R E S ,
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C a p ita l 
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In d e x  N os. of 
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In d e x  Nos. of
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U X 
e  u

Pre-War
Average

1921
JAN. . 
FEB . . 
.MAR.. 
A PR.. 
MAY . 
JUNE
JU L Y  
AUG.. 
SEP... 
OCT. . 
NOV. 
DEC.. 
1922 

JA N .. 
F E B .. 
MAR.. 
APR. . 
MAY . 
JU N E
JU L Y  
AUG.. 
SEP... 
OCT.. 
NOV.. 
DEC.. 
1923 

•JAN. . 
F E B .. 
M.AR.. 
A P R .. 
MAY. 
JU N E
JU L Y
A U G .. 
SEP.... 
OCT.. 
NOV.
DEC..- 
1924 

JAN. .. 
F E B ... 
MAR... 
A PR ... 
:\i.\.Y... 
JU N E.
JU L Y . 
AUG... 
SEP.... 
0 ( T . .. 
NOV...

100

56

100

99

268

223
258
260
268
239
234
257
397
428
755

2021
3133

5140
7863
6594
9589

18038
65747

•2 Mn.
2-05 „ 
159 „ 
3152 „ 

4.36 Bn
5T0

7T9
7-88
6-61
4-84
4-86
3-54

41

$'
* n

3.48
5*38
6-92
5T1 •  %

U5

2357

1371

491
443
273
391
829

1359

5370

4719

1635
1466
1194
1528
1929
4987

117
131
168
164
243
298

568
770
727
704
778

2523
5853

79460

2402
948

1197
1284
1167
1380
979

1589
1183
1522
1999
3257

5244
7081

16646
17312
16811
30300

5729
2250
3158
3525
4725
5315
2755
4482
2997
4157
7195

19523

29156
28864
48813
72191
62635
79600

60700
141700
798200
67Mii.
3812,,

Gold
7-8
3-5

380
13T
16-4
14-9
8-9

10-7

120800
225800 

2-57 Mu 
144
7594 Md

12-9
14-3

Aug.
1914

6-1 4-5

80 78
70
74
75
66
68
78 107
79 92
98 106

120 112
141 146
121 185

117 175 124
110 235 128
170 228 140
176 228 150
179 245 162
191 260 180
243 279 203
375 335 252
474 518 332
789 855 485

1464 1704 770
2079 2766 1293

3828 4155 1998
7444 8947 3513
7258 16739 5518
8177 27298 6546

13345 37747 8564
28375 54133 17291
76624 -15Mn 0-04 Mn
•82Mi) •92 „ 0-66 „
22-6 „ 14-1 „ 28-2 „
3150 552 , 2497 .,
764M<1 571Md -40 Bn.
1604 2589 „ ■50

1533 „ 3220 ■48 „
2270., 2681 „ ■59 „
2836 „ 3136,. •69 „
2965 „ 3640 „ •78 „
2948 ,. 3710 .. •93 „
2105 3650 „ 1-10 „
2155 „ 3320 ,. 1-21 „
2292 ,, 3350 ,. 1-39 „
2539 „ 3100 ., 1-52

174
176
184
190
199
214
219
219
229
233
242
264

270
277
281
289
300
312
329
356
528
721

1164
2092

2781
4628
8274

10291
12901
24900

2-83
2-82
3T3
3-30
3-53
3-71

.06Mn
1-24 
46-8 

7000 
97 Md

19
« 1

4-2

64-9
61- 3
62- 4
63- 5 
62-3 
69-4
76-7
84-3

104-9
150-2
263-0
192-0

July,
1914
3-15 815

3-72
3-78
3-75
3-72
3-84
3-75

203-7

'J77-8
'J99-5
‘JSG'SJlO-8

3-75
3-81
3-87
3-90
3-94
3-97

p 9 0  
J(f//0 
J460 
•J8S0 
7515 
7I,i5

11S75
19500
H0875■ Jim
4J30Lf

11/7700

I202t

1263
1295
1248
1293
1357
1332
1301
1283

-2Mn.
2-7 

90-4 
3760,, 
2-52 Bn
4.2

99

1«

9 ’
« %

4-03
4- 64
5- 75
6- 75 
6-62
7- 62

22
360
270
720
540
360

15-7
13-5
13-5
18-0
13-5

195
236
308
267
300
323
301
290
256
263
195
150

1125
895
850

81
142
455
395

1020
1625

1393
8050
4525
4275
6097

15275
34000 

•2Mn 
2-3 „ 

56-0 „ 
90-0Md
1150 „

857
875
960
935
907
891

9>
• 9
•  «

 ̂%
99
♦ 1

885
910
955
970
985

99
9 9
99

• 9

1

1-7 1

111

1 ; 1
Jan.
1914
•265

31 1 13 16 9-24 311
27 13 15 9-01
27 12 16 901 2-97
26 12 15 8-94
25 ^ 12 15 8-80 2-80
26 11 14 9-0
28 13 15 9-6 2-95

130 19 18 10-4
40 18 18 10-6 319
59 1 

103 :
20 21 11-5 1

28 28 14-0 3-82
84 , 32 33 15-5

r

4-39

6-19

150
263
630
707

1732
3061

83
137
292
386
890

1448

2894
17202
9427
9464

13570
35500

1758
5550
5360
5350
7003

12575
85000 37683

; 235000 
2-65Mn
no ..
41028 

1-687 Bn

2-0 Bn 
2-2 19

99
• •

1-55'
1-49
1-56
1-52
1-49
1-31

1 9

99

1-26
1-21
1-24
1-44
1-39

8-30

91
140
291
432
945

1674

6770
6427
8237

14980

: 50 
1 70

1115

i 114 
1 195

2705

400
612

71-75

11034
'2408

181

2627
2764

833

3621
6979

842

'28900 5} 3862
284000 I •44Mu 
3-06Mnl4-2 , 445080
183 „

49071..
1-617 Bn

1-47**
1-43
1-47
1-52
1-52
1-43
1-34
1-30
1-32
1-39
1-38

692 .,
•22 Bn 3005 Mu|
1 T 6 „  ..

I l l  M , 
1-04 .. 
1-07 „ ; 
1-12 „ , 
1-16 
1-12,. ,
1-15 
1-14 „ 
1-16

1-23*'

1-10

110
1-10

1-12

I M u. G o ld m a rk s a f te r  N ovem ber, 1923.
S h o rt M oney In d e x  fo r J a n . ,  F e b . .  M a rch . 1923 w as 7 50. 8 3 7 .1 1  75.

§ A fter  Ju n e . 1923. new  in d ex  in clu d in g  c lo th in g .

C a lcu la te d  in  G oldm arks. 

'  1st o f M on th .

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. 
Note Cirrulation.—
Floating Debt.—
New York Exchange.- 
Short Money Index.—

W u -tsch aftsk u rv e d e r  F r a n k fu r te r  Z eitung.In d e x  N u m b ers fo r m id d le of m o n th .
W ir ts c h a ft  und S ta tis t ik .
P o s t  N a c h r ic h te n b la tt .
W ir ts c h a ft  und S ta tis t ik .
Seco n d  w eek o f m o n th .
E n d  of m o n th .

M on th ly  A v erag es t i l l  Ja n u a r y . 1922. subseQUently ra te  on p h  o f m o n th . S ta tis tik .
.A v era g e  of 3 m o n th s r a te , d a ily  rate,^deposit r a te  an d  R e ic h sb a n k  ra te , on  first o f m onth .

PRICES.
Wholesale- 

Silver and Aluminium.
F r a n k f u r t .a m 'M a in  M etall-

Food and all items. 
Retail-'

Reiohs Index.—  
Elsas Index,—

M o n th ly  A verag es t i l l  Ja n u a r y . 1922. su b seq u en tly  fo r 1st o f m onth .

In d ex  N u m b e i? fo I-1st of m o n th . W irtsch a ftsk u rv e  d er F ra n k fu rte r  Z eitu n g .

E x c lu d e s  c lo th in g  u n til a f te r  Ju n e . 1923 F o r  m iddle o f R e ich sa m tes .
In c lu d e s  c lo th in g . F o r  1st of m o n th . In d cx z iffe rn  fib er die K osten  d er E co en sn a iu m g .

pre-  ̂irertgf
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SEPT...
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DEC- 
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[Germany.

WAGES, TRADE, TRANSPORT, EMPLOYMENT.
W A G E S

Im le s  No?, 
for

Pre-War 
Average

1921
JA X .........
F E B ........
M.4RCH .
APRIL ...
MAY.......
JU N E.....
JU L Y  ....
AUG.......
S E P r .....
OCT.......
NOV.......
DEC.......

1922
.JAN...........  23-6
FEB..............I 26-5
MARCH ... 28-3
A PR IL.....  33T
M AY........... I 42-4
JU N E..........I 50-6
JU L Y .......... I 60-5
AUG............ 1 93T
SEPT...........I 154-4
OCT.............I 2131
NOV............ I 333-1
DEC............ I 586-7

1923
JAN.............I 1140
F E B ...........  2366
MARCH ...I 3365
A P R IL.....  3610
MAY........... 1 4150
JU N E......... I 7080
JU L Y .........J 40200
AUG....
S E P T ..
OCT....
NOV....
D EC ...

1924 
J  A N.
FE B .......
MARCH 
APRIL 
MAY 
JUNE
JU L Y  ..
AUG.....
S E P T ...
OCT. ..

1913
100

2-68Mn! 
80-2 
131Mfl 
130< 19

4 % 1170 ,

1160 „ 
1200 „ 
1310 
1390
tl400 „ 
1400 „

E X T E R N A L  T R A D E .

IM P O R T S .

•

S o

9

o
H  ̂ fa ^  dANA

9

W eiK h t in  0000 M e tr ic  T o r s

E X P O R T S .

607'

153
182
192
211
253 
301
254 
209

231
148
265
289
381
403
480
469
483
555
455
432

473

S H IP P IN G .
in
%  lU N E M P ’M ’T

614‘

9

114
151
156
183
187
197
191

* 193

23 199 9 203 14 141
18 121 8 175 8 127
38 215 11 1 215 12 155
43 232 13 218 13 168
48 318 14 209 15 146
50 337 15 188 11 128
64 397 18 164 10 106
43 404 20 141 11 84
45 420 18 ' 159 13 97
56 478 22

1

i 154 12 90
47 389 19 i 155 13 93
34 377 21

t

1 176 14 101

43 411 19 \ 131 9 76
♦ 26 281 9 \ n o : 6 65

33 481 8 94 8 .  50
33 595 11 i 103 10 60
27 363 11 93 9 1 53
26 442 12

t
1 89
1

7 53
30 370 16 1 105 9 64
25 368 18 i 107 9 60
28 298 15 ! 114 7 74
28 248 , 15 ’ 118 8 72
28 294 ' 14 : 100 9 57

1 42 232 ' 101 1 110 8 63

1 47 207 ' 12 1 75 5 41
42 218 ' 14 ! 79 8 39

1 41 •197 ; 10 1 86 9 46
; 49 195 ' 10 1

1 102 15 56
1 47 239 13 t 107 20 55
1 35 265 i 20 92 14 47
i 38 261 13 120 24 63
1 35 165 : 7 130 21 74
5 44 239 ! 10

1

129 16 80

E s t im 'd  value
in  G old  M a rk s

%m -2uo
p. O

a
B X

U

M il. M n.

H A M B U R G .
Tom ittR e.

0000
M e tr ic
T o n s .

000
T o n s.

O

000
TmiH

41

■is E-'-S 4
£ ^  ̂ c 

tfi a E
:- . l£o  c 

ZP vP04
000 %

330
360
563 
508 
565 
565
685
545
422
532
536
590

564 
446 
503

436
434
492

568
719
695
803
870
753
556
448
623

1474

3548

3097

1082
1173
1161
1198
1171
1192

1217
1146
1342
1129
1212

904
959

1021
1016
1075
1046
968

1182 1203

y Av.
I 519

879
973

1083
1044
262
910

1127
1080

888
955

1018
1047
881
873

875
716
969

1112
1244
1287
1065
1171
1208
1272
1046
1041

1142
1079
1381
1319
1319
1316
1415
1368
1351
1196
1228
1545

1181
1136
1075
1389
1526
1238
1266
1281

808
920

1014
1072
890
888

838
742

1034
1100
1326
1256

948
1420
1266
1238
1081
1095

1104
1092
1360
1324
1386
1407
1392
1393 
1436
n il
1420
1574

1210
1110
849

1602
1603
1324
1308
1304

1056
1057 
1180 
1440 
1344 
1487
1684 
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 Mnl 
41 „
1982 ., 
278M(1.1

410
423
426
413
394
357
314
267
232
186
150
149

156-8*;
155-8*

171-81!
181-9 :̂
203-111
203-21:
1871 :̂
159-8"!
158-gii' 
1671":

85 
150 
190§ 
222 
267 
253
186 
138 
244" 
553 
877 

1466

152811
1440
1173
703
311
209
240
328
372
320

28-2
26-5
25-1
16-6
10-4
8-6

10-4
12-5
12-4
10-5

• Including Luxemburg. Ii Gold marks,
t Ccmpanson with earlier figures not vossible owing to occupation of the Custom Houses.

Excluding Rhineland after Feb., 1923. " Excluding Baden. || Unoccupied Territory only since 1923.

N O T E S  A N D  S O U R C E S .
WAGES. —Frankfurt & District- 

Average for Germany—
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks - 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS— 
UNEMPLOYMENT-

W irtb ch aftsk u rv e  d er F r a n k fu r te r  Z eitu iig .
W ir ts c h a ft  und S ta t is t ik . W eig h ted  av erag e  fo r sk illed  worker's in  8 o ccu p a tio n s . Averag-? fo r lu onth .

W ir ts e h a ft  und S ta tis t ik .
S ta te  S ta t is t ic a l  B u rea u .
E x c lu d in g  S a a r—W ir ts c h a ft  und S ta tis t ik .

W irtsch a ftsd ie n st.
W ir ts c b a ft  und B ta tis tik
N os. re ce iv in g  re lie f  on 1st of m o n th —R c ic h s a r b e its b la tt . T ra d e  U nion  p e rce n ta g e  fo r end  of m onth  
b u t g iven  a s  fo r fo llow ing m onth  to  be co m p a ra b le  w ith  p reviou s co lu m n .
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true that the effect of these measures has 
been very small up to now and, as far as the 
turnover tax and freights are concerned, 
the changes have not been sufficiently far- 
reaching.

be remembered that the surplus of exports 
in July and August was mostly due to the 
diminished import of raw materials.

The bad harvest and the necessity of 
meeting the deficiency by purchases from 
abroad are responsible for the increase of 
foodstuff prices during the last few weeks. 
Textile and leather goods have also risen, 
and as the fall in iron and coal prices did 
not offset these increases, there was a 
considerable rise in the wholesale price 
index at the end of October.

Although the value of exports has 
exceeded imports since July, the favourable 
balance has contributed very little to the 
revival of economic activity because in­
ternal consumption is still very restricted. 
It is clear that the internal market

This is confirmed by the compara­
tively high unemployment figures, which 
amounted to 372,000 in August for the 
unoccupied territory. Figures are now 
available for the whole Reich, and the 
total for this area was 588,000. On 
Sept. 15th the figure was 577,000, so that 
there was practically no change. The 
Trade Union percentage of unemploy­
ment was 12.4 in August, and of short 
time 27.5. On October ist the unemploy­
ment figures showed a decrease to
519,000

Although

and not the export trade furnishes the 
stimulus to many branches of industry. 
In judging the economic position, it must

external politics have 
become more settled since the acceptance 
of the Dawes Report and Germany is 
now assured of the loan, internal problems 
are still awaiting solution. It is to be 
hoped that the forthcoming elections will
bring relief.

REVIEW’ THE THIRD QUARTER 1924.

The third quarter of the year was 
marked by a slight amelioration of 
the severe crisis which culminated 
towards the end of the second quarter and 
was still acute at the beginning of the 
third. This improvement is shown by the 
gradual revival of business confidence, 
the collapse of which had brought econ­
omic life almost to a standstill. Among 
the factors which have helped to overcome 
the crisis, the first and most important is 
the agreement of the London Conference 
regarding the operation of the Experts' 
Report. It is to be hoped that the agree­
ment reached will lead to the stabilisation 
of German economic relations, and so give 
a new impulse to industry. For Germany 
the agreement means the restoration of 
its sovereignty over the Ruhr district, its 
most important industrial area, the dis­
appearance of the unnatural customs 
barriers between the occupied and unoccu­
pied regions, and also the abolition of 
passport restrictions within the occupied

The effect has already been shown b\̂  
the fall in interest rates for daily as well 
as monthly money, and by the influx of 
foreign credits, although these have only 
been placed at the disposal of certain 
branches of large scale industry.

In the past quarter the Reichsbank 
partly relaxed its rigid system of credit 
controlandhasbeen more accommodating,O '
especially in discounting trade bills which 
are again circulating freely. The Bank 
was easily able to meet the demand for 
foreign currencies, and as the supply was

it was in alarger than the demand
position to increase considerably its 
holdings of foreign currency. How far
these holdings have been increased it is
impossible to ascertain from the returns 
published by the Bank; the movement 
can only be surmised from the increase 
of the item “ Other Assets ” in the Bank

small

xone.

reports. The comparatively 
demand for foreign currencies is the 
result of the acute money shortage still 
prevailing in trade and industry, which
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ports
on the one hand restricts the purchases 
of raw materials, and on the other 
compels people to sell existing stocks 
abroad in order to obtain cash.

No market has yet developed for 
private discounts which are refused by the 
Reichsbank as finance bills, and the same 
is true of credits on real property. The 
case of the latter is closely connected 
with the question of former obligations, 
and as the settlement contained in the 
Third Taxation Decree is still incon­
clusive, the uncertainty naturally prevents 
the taking up of new credits on real
property.

The slight improvement is expressed 
positively in the moderate rise in the 
total of Reichsbank clearings, and 
negatively by the decrease in bankrupt­
cies (850 in September compared with 
895 in August and 1,125  July). Also 
the number of businesses under super­
vision has fallen from 973 in July to 484 
in August and 301 in September.

The other side of the relaxation of 
credit restrictions is seen in the slow but 
steady rise of the wholesale price index. 
But although the internal purchasing 
power of the mark compared with other

[Germany

countries, in relation to wholesale prices, 
tends more and more in favour of the 
mark, the position is quite different 
for manufactured goods. Here taxation, 
especially the turnover tax and the 
income tax which acts like a turnover tax, 
greatly increases the cost of the final 
product. The same effect is produced 
by the money shortage which is still acute 
enough to prevent the full utilisation of 
the working capacity of industry.

*

There was a satisfactory development 
in foreign trade during the third quarter. 
In July for the first time the value of 
exports was greater than that of imports, 
and the excess was still greater in August. 
But it must not be overlooked that this 
favourable result is not so much attribut­
able to increased exports as to an extra­
ordinary decline in the imports of raw 
materials and of semi-manufactured
goods.

Unemployment increased in the third 
compared with the second quarter. Short 
time has particularly increased. Wage 
movements show no important change in 
the third quarter. For skilled workers 
real wages rose slightly in August; for 
unskilled they were practically unaltered.

IT A LY.
Information communicated by Professor C. O T T O L E N G H I, of Turin.

REVIEW OF THE THIRD QUARl'ER OF 1 9 2 4 .

Di f f e r e n t  characteristics appear 
in each month of the third quarter. 
Signs of instability in July were dis­

persed by signs of improvement in 
August, but in September appeared the 
cloud of a deficient world-harvest of grain 
with the consequent rise in prices.

previous reportsE x c h a n g e s .
there has been occasion to note the stabil­
ity of the dollar and sterling exchanges in 
Italy. The same can be repeated of the 
third quarter. The lack of correlation 
between the monthly variations in

exchange rates and in the combined index 
of wholesale prices noted in the second 
quarter, is evident also in the third quarter, 
whether the Ottolenghi or the Bachi 
indices are taken. The former were, in 
the third quarter, 542, 543, 555, those of 
Bachi, 715, 721, 7 3 U and the average rates 
of the dollar and of sterling respectively 
were 23'26-ioi*54; 22*64-ioi'49 ; 22‘79 
and lOi'So.

It is also interesting to compare the 
indices of the variations of the two 
exchanges combined, in the third quarter.
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with those of 
of 1923.

ihe corresponding quarter W h o le sa l e  P r ic e s .— The movement

July
August
Septembt'r • *

1923
430
430
419

1924.
423
416
418

It will be noted that the level in the
third quarter of 1924 was lower than that 
of the third quarter of 1923.

P rices  of In d u st r ia l  S h a r e s .— T he 
index of Industrial Shares shows a 
continued increase, but it must not be 
forgotten that in July there was an 
appreciable fall compared with June. 
The comparison of the last quarter with 
that of the corresponding period in 1923 
shows the difference in level of the 
variations.

1923 1924
•July ......................................  154   235
August ......................................
SepttMubei- ..........................

of Industrial prices usually differs from 
that of agricultural prices ; this is readily 
understood since the former are subject 
to the influence of foreign markets, while 
the latter are subject only to the influences 
of the internal market. It is only in 
cases of scarcity of production that these 
also are influenced by foreign markets. 
The level of prices in the last quarter is 
very different from that of the correspond­
ing quarter of 1923, as appears from the 
following indices of special commodities 
better than in the combined and the
general indices.

160
157

256
263

3ixl Quuiter
1923 .............
1924 .............

Coal, etc. Iron. Cotton-yarn. Wool. Grain
555 448 806 782 339
522 468 895 944 446

It is clear that there has been a 
revaluation of industrial shares in obedi­
ence to a tendency towards adjustment to 
the level determined by the lo\̂ ■ value of 
the lira.

This shows clearly the fall in coal 
prices owing to the settlement of the 
Ruhr question, and the rise in the other 
principal industrial products (especially 
owing to the rise in the last two months),
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while the index of the price of grain 
reached high levels.

E x t e r n a l  T r a d e .— For the third 
quarter complete figures are available 
for July, and for August total values only. 
To interpret the new data it is necessary 
to remember that in June there is normally 
a marked increase in imports and exports 
followed by reaction in July. WTile the 
reaction in importation was normal, and 
a very high level was maintained, in 
exportation the reaction was considerable, 
reducing it to 842 millions. A marked 
increase in exports might have been ex­
pected in August, but the increase was 
relatively slight, reaching 1,024 millions 
only. The reasons for this are the 
diminution of available commodities, 
since the harvests were inferior to those 
of the past year, and the fall in the price 
of our chief export, silk, already noted. 
Indeed, while the weight of silk exports

[Italy

increased in August compared with the 
preceding month from 290,000 kilograms 
to 356,000, i.e., by 23 per cent., the total 
value of these exports increased b}' 10 
per cent. only. The low total of export­
ation increases the adverse balance of 
trade as appears from the following- 
figures :—

1923 1924
Imports Exports Imports Exports

July...
August

• 4 ¥ *94 1,289
1,187 • • •

796
842

1.481 ... 842 
1.466 ...1,024

The adverse balance, of July-August 
compared with that of the corresponding 
months of last year has increased. 
In considering this increase, however, it 
is well to remember that the total adverse 
balance of the first eight months of 1924 
was, nevertheless, appreciably lower than 
that of the corresponding period of 1923, 
insomuch as the excess in 1924 was 3,860 
millions, while in 1923 it had been 5,030 
millions.

RECENT MO\TMENTS.

October 31 st̂  1924.
In October the favourable signs in the 

economic situation were, to a great extent, 
obscured, especially by the continuous, 
marked and rapid increase in the price of
grain.

E x c h a n g e s .— The dollar and sterling 
exchange in October showed an upward 
tendency, though there were fluctuations. 
This tendency is very different from that 
of recent months when the characteristic 
of the-exchanges was stability. The value 
of the dollar was 22'83 lire on October 
1st, on October 26th it had reached 23*29 
lire, and during the same period sterling 
rose from 101*83 to 104*52. ' Nevertheless, 
the mean value of the dollar rose only 
from 22*79 for September to 22*99 
October, and from loi'So to 103*13 for 
sterling, owing to the influence of the 
low quotations at the beginning of 
October. Undoubtedly the great rise in 
prices which had already begun, influenced 
the rise in the exchanges, though it cannot 
be said to have been the dominating- 
influence, more especially, as was observed 
in the last quarterly report, as there is no

decided correlation between the two 
movements. The rise in the exchanges 
may have been influened by the increased 
circulation, by the extension of loans 
which led to an increased demand for 
appreciated foreign currencies, and by 
the increase in the adverse balance of 
trade in July and Atigust. The high 
level of the exchanges is expected to 
persist in the near future, especially as 
the quantity of imported grain in seven 
months of 1924 was 1554 million metric 
tons while in the corresponding period in 
1923 it was 2,233 millions so that consid­
ering the greater present need of grain, 
a huge importation may be anticipated, 
unless there are large concealed stocks. 
On the other hand, it may be that restric­
tion of consumption of Imported products 
may limit our foreign indebtedness, and 
thus limit the rise in the exchanges.

P r i c e s  o f  I n d u s t r i a l  S h a r e s .— • 
While certain clouds have gathered on 
the economic horizon, the Stock Exchange 
remains confident. The index of the prices 
of the chief industrial shares rose from 
263 in September to 280 in October.

i
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FINANCE. TRADE.

E X C H A N G E S . S H A R E S . B A N K IN G .

1913
Average

% 1 99
# %

s % f ̂

1919
l.stQr.Av.
2] id 
3nl 
4th ,,

1920
lst(,>r.Av. 
2nd
3) *il
4tli «i o

1921 
JA N .... 
FEB . .. 
MAR. .. 
APRIL 
M AY... 
JU N E..
JU L Y  . 
AUti.... 
S E P .... 
OCT. .. 
NOV. .. 
DEC. ..

1922 
JAN. ... 
F E B .... 
MAR. .. 
APRIL 
JIA Y ... 
JU N E..
JU L Y  . 
A U G ...
SEP.....
O CT.... 
NOV. .. 
DEC. ..

1923 
JA N .... 
FE B . .. 
MAR. .. 
APRIL 
M AY... 
JU N E..
JU L Y  . 
A U G ...
SEP.....
OCT.... 
NOV.... 
DEC. .. 

1924
JAN .....
FE B . , 
MAR. , 
APRIL  
MAY..., 
JU N E .
JU L Y
AUG..
SEP...
OCT..

Value in Italian r Bank
Lire. •S •'20  t/t

^ c9 •••0 u 5  8
tfi #B0

•U CDe •0 S B Mc00 £cS
0
Q

a
sCG

g
iz;

Mn.
0 su

0

% O'AJ % % lire. % %

100 100 100 100 100 100
(mid 1913)

122 120 115 147 ) Av. 354 562
149 143 125 154 ) 28 391 585
176 155 118 120 1 Av. 530 652
224 185 122 120 ) 122 589 764

327 241 128 1^2 130 685 742
381 308 136 138 189 935 816
393 292 147 119 138 960 887
522 373 167 106 92 1038 958

542 416 179 101 1220 931
525 418 196 104 916 912
502 406 185 95 “ 479 1117 900
431 340 167 92 1214 875
360 296 157 87 1105 856
383 298 161 85 / 1078 869
416 313 170 98 49 935 812
451 336 180 94 109 1141 862
453 347 173 100 42 1013 894
450 384 182 106 80 1182 894
465 379 174 102 71 1109 862
435 370 176 99 90 1166 925

446 381 186 97 66 1085 906
392 351 178 98 115 908 881
374 337 176 98 70 888 875
358 325 169 97 51 802 850
365 333 176 103 98 855 837
385 352 176 111 295 888 869
420 384 180 114 67 1045 868
426 391 179 119 51 872 862
448 407 179 117 246 786 868
459 418 177 133 61 1128 887
423 388 151 134 44 1177 868
381 360 143 129 54 1175 863

392 375 136 134 41 1284 839
398 383 127 141 48 1086 798
395 382 130 146 102 1154 793
386 369 134 148 80 1149 776
396 376 136 141 73 1297 740
419 397 137 142 94 1398 793
443 418 135 154 47 1557 799
444 417 132 160 319 1285 782
435 404 131 157 77 1477 785
424 393 130 156 51 1733 788
442 397 126 166 41 1496 771
442 396 121 173 58 1419 781

441 385 106 184 132 1540 751
441 390 101 199 110 1467 750
448 395 108 213 70 1653 764
432 385 138 215 74 1664 767
432 386 130 250 65 148$ 751
442 392 120 246 54 1503 811
446 399 118 235 105 1533 809
434 399 122 256 58 1334 801
437 400 121 263 63 1314 826
440 405 120 280

tn a>
O..2 O

IM P O R T S .

V O L U M E .

% % No. 0Â)

100 ' 100 596t 100
(end 1913)

827 189 88
766 197 Av, 130
758 205 49 140
774 207 110

788 210 134
695 213 f Av. 87
750 227 1 53 115
880 235 ) 130

1100 249 82 146
974 254 71 148

1040 258 99 149
1087 261 114 127
1137 264 96 207
1027 270 158 224
1160 276 183 103
905 278 193 173
875 279 174 135
879 279 196 118
994 281 184 145
905 287 231 178

1376 290 232 217
1198 293 258 124
1285 296 332 166
1151 299 261 150
1285 303 288 108
1229 308 300 154
1214 315 341 99
1310 318 270 105
1111 320 287 108
1070 319 339 170
1185 321 338 149
1188 325 316 262

1199 349§ 402 171
1234 352 367 186
1242 353 437 200
1037 354 431 179
1061 355 474 207
895 357 475 222

1014 363 515 200
903 365 450 114
904 366 443 73
947 364 625 76

1199 366 565 96
1067 374 505 121

1117 381 595 103
1131 384 612 85
1267 386 652 82
1447 390 523 115
1445 394 722 161
1206 399 656 161
1387 642 214
1304 565*
1179 533*

% I % %

E X P O R T S .

V O L U M E .

%

lu-
POBTB

Ex.
PO B I8

V A L U E .

E X T E R N A L
T R A D E

excluding
precious
metals.

100 100 100

172
138
139 
181

132

Mn. Mn. 
lire. lire.

100

318
434
501
290

100 
134 
122 
221 
172 
175

490
275
556
776
919
674
261
371
349
255
284
507

100

407
316
240
336
279
344
364
300
208
173
172
188

159 
149 
122 
125 
136 
142 I

192
182
189
163
176
404

107
159
138
120
100
70
90

176 
174 
214 i 
213 ' 
190 ' 
172 :

584
435
310
332
180
212

100

110
296
238
202
212
341

100 100

203
204 
190 
193 
166 
180

185 216

182
300
226
194
173
300
69 38 108

303

1360
1480
1320
1380

1930
2740
2010
2260

1510
1740
1980
1770
1580
2060

209

290
397
547
767

930
1060
830

1130

560
980
960

1100
1120
1880

630
710
710
740
570
960

1320
1060
1310
1160
1240
1660

440
590
660
680
720
850

620
720
720
690
590
860

1130 ; 7( 
1050 i 700
1230
1390
1260
1915

1060
1570
1495
1404
1587
1956

750
890

1050
1010

77

1289t
1187
1135
1306
1410
1837

1166
1561
1518
1565
1547
2088

790
750
886
722
784
948
796
842
805

1074
1058
1607

1481
1466

838
1103
1216
1199
1095
1218
842

1024

In d ic a te s  ch a n g e  in  se r ie s . T i l l  -Tune official v alu es, th en  declared v alu es. * P ro v is io n a l. + M on th ly  a v era g e  1912-4.
§ F ro m  Ja n u a r y  1923. D a ta  for new  P ro v in ce s  in clu d ed . J R ev ised .

O fficia l E x c h a n g e s  (G a z z e tta  u ffic ia le  d el R eg n o .)
■Settling p rices  from  th e  O fficial B u lle t in s  o f th e  M ila n  and  T u r in  S to ck  E x ch a n g e s .

SOURCES.-FINANCE.
Exchanges.—
Values of Industrial Shares.
New Capital Investments

(Joint Stock Companies’.— B u lle t in  of th e  S o c ie ty  p er A zioni (M in istero  d e ll’ In d u str ie  e  C o m m ercio ). B o lle tin o  di N otiz ie  E con om iclie , 
National Clearing House 

Returns.—
Deposits and Current Ac­

counts (Bank of Italy).
Savings Bank Deposits.—
Bankruptcies.

B o lle t in o  di N o tiz ie  C o m m ero ia le  del M in istero  d e ll ’ In d u str ie  e C om m ercio .

■Gazzetta u ffic ia le  del R eg n o .
B o lle tin o  di N otiz ie  C o m m ercia le .
U fficio  d ell c a m e ra  di Com m ercl<^di M ilan o
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000

1913
Average

100

1919
I s tQ r .A v . 
2n il ♦« «1 
S r J  >1 
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1920
1 s t  Q r .A v . 
2nd „ 
ird „

|4th „
1921 

JAN. 
FEB . ...! 
MAK.... 
APRIL 
MAY ...i 
JUNE i

100 100 100

353 
451 
327 . 
330

1679
1713
1705
1705

397 
380 
363 ; 
277 ! 
260 ; 
299

1342
1165
937

1013
886
760

I
JU LY  
A U G ... 
SEPT. 
OCT. ... 
NOV.... 
D EC .... 
1922 i 

J  AN. • • • 
FE B . ... 
MAR.... 
APRIL , 
MAY ..., 
JUNE '

269
353
368
362
489
505 :

709
608
582
608
544
532

470 ! 
384 ! 
476 i 
338 
293 I 
267 '

513
549
500
475
468
475

859
1213
1075
949

811
687
611
566
506
492
525
526 
526 
587 
618 
629

449
480
557
740

100 100

390
396
447
742

226
229
274
279

100 100

1115
1475
1218
1164

602
713
676
722

1013
864
713
539
444
387

528
472
472
444
458
403

1218
1259

892
913

283
287
365
369

637
688
696
811

763
619
684
650
518
506

372
374
375 
378 
380 
425

JU L Y  1 342 1
AUG..... 384 

460 1SEPT . 1
OCT. ...| 494
NOV.... 494 :
D EC .... 580 ,
1923

JAN. ...' 408 1
FEB . ... 460 1 

552 'MAR. ...
APRIL 466 '
MAY ...' 520
JUNE 493 1
JU L Y 473 !
AUG....' 451 1
S E P r . 434
OCT. ... 455
NOV.... 545 ;
D EC.... 485
1924

JAN..... 471 1
FEB . ... 435 1
MAR...- 567
a p r i l 622
MAY ... 560
JUNE 550
JU LY i 621
AUG.... 1 566
SEPT. i 526
O CT....'

524
576
582
576
524
500

532
563
614
576
570
589

630
556
525
502
484
489
493
494 
496 
500 
496 
480

409
535
797
809
739
704

431
431
431
431
659
597

700
657
619
587
651
715

625
625
625
625
632
700

678
756
844
969

1009
1019

455
465
471
475 
473
476

888
919
950
938
844
700

100 100

534
612
629
696

753
775
744
840

339
749
790
621

365
447
447
480

576
551
538
500
625
525

538
601
589
538
525
513

467
470
472
470
469
449
447
448
449 
449
452
453

792 
788 
811 
830 
857
793

712
792
770
850
965

11000

1031
831
780
788
863
901

458
429
405
396
422
422

820
822
864
799
747
778

653
701

1000
975
987

1031
950
838

447
432
429
443
425
400

850
900

701 ' 1012 
701 1000
701
736

1000
963

400
400
411
413
409
402

731
700
738
813
825
750

885
869
811
750
623
555

621
621
621
588
509
473

496
496
496
496
496
496

725
750
706
713
713
672

567
600
767
787
811
796

461
489
636
665
585
537

472
472
472
472
488
512

100

1072
1307
1166
1071

915
781
686
640
558
509

100 100 100
(Mid
1913)

100 
1(19141 
list Dl

361
357
324
371

352
326
290
341

266
258
196

346
335
280

531
578
597
649

706
811
774
794

70C
821
812
833

393
432
465
528

327
367
387
438

266
184

95
107

717
717
727
727
727
700

566
552
552
552
537
537

512

625
566
625
637
625
625

766
776
776
776
766
761

650
675
703
781
750
725

761
761
750
755
755
746

474
474
474
474
474
474

541
560
624
670
683
672

684686
673
649
578
538

758
717
678
604
574
529

810
773
761
736
689
641

542
540
556
564
544
508

471
469
475 
486
476 
442

63 18 102

150 14 250

672

556
586
642
668
574
651

552
564
636
668
684
658

655
683
731
755
750
749

501
534
542
581
583
585

428
435
450
466
477
478

227
255
269
250
253
268

388
435
470
473
492
512

616

794
772
853
875

1130
1033

736 I 950 
806 959
806 1187 
806 i 1050 
806 1 962
806 962

349
335
335
335
327
342

725
725
725 
750
726 
725

746
694
659
456
502
467

474
474
474
474
474
474

451
450
454
448
463
467

525
525
513
520

468
469 
469 
473

1000
918
902
918
935
902

847
847
906
906
934
934

929 934 
908 934 
848 965 
848*1007

962
906
925
900
794
750

365
376
402
418
409
405

738
750
787
825
787
775

455
480
458
464
468
442

500
500
500
500
498
498

750
787
762
750

405
431
493
551

762
787
800
837

383
350
333
460

495
495
495
495

1 512 614 1 611 1
512 584 : 597
512 564 595
512 581 603
512 610 584
512 650 592
492 665 591
492 671 602
492 691 610
467 688 597
467 654 585

467 624 588
467 643 593
467 673 599
467 652 619
506 639 613
506 642 602
506 640 585
467 640 560
467 684 548
439 665 482
426 716 489
445 696 483

428 694 490
453 680 506
461 685 515
443 674 530
441 671 520
437 657 507
463 666 485
432 666 486

. 546 651 509

. 542 657 579

633
613
592
585
595
592

727
709
672
664
660
677

577
559
645
524
530
530

473
471
454
445
449
449

277
287
274
237
214
209

541
606
576
498
432
410

620
613
621
635
622
606

599
609
622
629
621
614
602
585
590
540
560
549

702
702
733
757
751
730

527
531
536
555
561
567

451
453
464
470
470
467

189
155
156 
167 
160 
164

372
304
317
312
321
354

725
734
739
’741
731
716

541
527
523
530 
535
531

554
561
568
575
567
551
542
543 
555 
605*

518
511
5U
517
526
527

464 
459
456
457 
459 
468̂ 1
470
464
476
482
483 
482

183
194
174
150
145
138

381
391
327
280
270
244

719
722
729'
729
719
713

527
529
523
527
529

496
492
488
493
489 
485
481
484
492

216
183
178
180
199
225

258 
280
259 
219 
177 
156
130
118

TX 1919 data from the " Ufficio governati.o di Btatiatica A g ra ria ,”  subsequently three types selected from data supplied by the
M ila n  C h a m b e r  o f C o m m erce .

In d ic a te s  M od ification  of S e r ie s . *  L a te s t  p r ice s  a r e  p ro v isio n a l. § A fter  M ay . 1923, d a ta  fo r M ila n  and  T u r in  only .

PRICES.
Wholesale.—

Retail.—
COMMERCE AND SHIPPING. 

External Trade.—
Port of Genoa Trade.—  

UNEMPLOYMENT.

B u lle t in s  o f th e  M ila n  a n d  G e n o a  C h a m b e rs  of C o m m erce , of th e  C o tto n  A sso c ia tio n , o f th e  S i lk  A ssocia 
tio n . F o r  th e  w eigh ted  in d e x  n u m b ers , see  n o te  on  page 16 o f Su pp. to  B u ll i .
B u lle t in  of th e  O ffices of L a b o u r  S ta t is t ic s  o f th e  com m u n es of R o m e , M ila n  and  T u rin .

M in istry  o f F in a n c e  s ta tis t ic s  of sp e c ia l im p o rt and  e x p o rt trad e.

F o  ° lM 9 ^ 2 0 ^ o lle t in o  d el m e rca to  d el lav o ro  (M in istero  p e r  i l  L a v o ro ), th en  B o lle t in o  d e lla  D isoccu - 
p azion e in  I ta l ia  (cf. B o lle tin o  del L av o ro  e d ella  P rev id en z a  S o c ia le ).
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Italy.]

Now, while admitting that there must be 
something artificial in the continued rise, 
there is no doubt that this rise would not 
have occurred if there had not been a sound 
substratum of confidence, the more so, 
since the rise has extended to non-industrial 
shares.

W h o lesale  P r i c e s .— It is a long time
since there has been so marked and rapid 
a rise in prices in a short period. The 
rise was small in the industrial group— 
from 651 to 657 (provisional). It was 
great, however, in the other group—from 
509 to 57Q. Among industrial commodi­
ties, coal, wool and metals advanced,

among food products grain rose sharply. 
After being quoted at the end of last 
month at 135*5 grain rose to 145*5 r>n 
October 6th, and on the 27th to 151*5; 
the index by the end of the month had 
risen from 493 to 551, a level neVer before 
reached. And it is to be noted that for 
another food product—meat—there was a
continuous increase during the month, so 
that the index rose to 837, one of the high­
est levels attained. The price of wine 
rose also, though according to anticipa­
tions founded on the vintage and on the 
reduction of the tax on wine, this should 
have remained almost constant.

CANADA.
Information communicated by Professor H. MICHELL, of McMaster

University, Toronto.

-I

-i

1 9 1 9 1 9 2 0 1 9 2 1

1 9 1 9

1 9 2 2 1 9 2 3 1 9 2 ^

1 9 2 0

A S tock EIxchan/oc

B Wholcsalc Priccs

c PatiOotCurrcnt Loams
TO ASSCTS

e

1 9 2 1 1 9 2 2 1 9 2 3 1 9 2 4

The index, corrected up to the middle 
of October, exhibited a decided check to 
the movements noted last month. As 
will be seen from the accompanying chart, 
curve A, stock exchange prices, only ad­
vanced fractionally. Wholesale prices 
of commodities, curve B, declined sharply,

Curve C, the ratio of current loans to total 
assets in the banks, also declined, and in 
August stood at the same figure as in June.

The only expression that can be used 
to describe the trend of trade is to sav
that it is drifting along without any pro­
nounced trend either up or down.
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PROVISIONAL PROGRAMME FOR 1924.

M O N T H L Y  B U L L E T IN .— 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 and 
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.

Special Quarterly Numbers of the Bulletin, issued in Januaiy, 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.

SPEC IA L M E M O R A N D A  :

Issued in 1923. I. Tariff Changes in Relation to British Trade. By T .  E. Gregory. 

I I .  Stocks of Staple Commodities. By J .  M . K eynes and R. B. L ewis

I I I .  Shipping and Shipbuilding

IV . Harvest Results and Prospects

By D . H. Robertson, 

By R. B. F orrester

I t  is intended to produce sequels to I., I I .  and IV . annually, or half-yearly.

T o  be issued in 1924.

Business Movements in Britain and the United States, 1890-1913. By M . T a p p a jl

Relative Changes in Prices and other Index-numbers 
Measurement of Employment and Production -
The Coal Industry................................................................
Seasonal Variations in Finance, Prices and Industry - 
The Iron and Steel Trades - - - - -

By A. L. Bowley. 
By J .  VV. F, Row'e . 
By A. J .  Sargent. 
By A. L. Bowley.

................................................................By D. H. R obertson.
Classification and Definition of Trade Statistics in Various Countries.

These are in preparation, and others may be added, but the dates and order of their 
appearance are not yet settled.

The Executive Committee reserve the right to vary, reduce or add to this programme as 
circumstances require.

tij S t  Clements Press, Ltd., Kings«7S)r, W.C.2.




