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THE GENERAL
U N IT E D  K IN G D O M .

January 20th, 1925.

OWING apparently to a popular im
pression that a boom in trade was 
imminent, there was at the close 

of the year a marked rise in security 
prices, which is now followed by some 
weakness and reaction. The general 
situation has not in fact changed since 
our last account. Imports of materials 
and exports of manufactures reached a 
satisfactory level in December. The 
excess of imports is, in any case, not 
unusual or alarming, and, whether for 
deferred payment of food, or by the 
manufacture of the considerable amount 
of imported materials, it may be expected

to lead to an increase in export. The 
cotton industry is making progress, but 
steel output has been low. Production 
generally in the last quarter of 1924 was 
at a higher level than in the third quarter 
or than at the end of 1923. The recent 
increase in the number of unemployed 
registered at the Labour Exchanges is 
mainly due to the usual Christmas and 
New Year oscillation; till Christmas 
employment was on the whole stationary 
or improving. Prices of commodities 
have moved little here during the past 
month, but have risen in the United 
States. The immediate indications point 
generally to slow and steady improvement

U N I T E D  S T A T E S .  H A R V A R D  F O R E C A S T  (by cable).

16th Jan, 1925,
ECEMBER business prosperous. 

Firm or rising prices in materials 
markets resulted from forward 

buying on important scale, and satisfac
tory volume of holiday trade reflected 
better conditions in both industrial and

agricultural sections. Manufacturing 
generally active, employment further im
proved, and wage negotiations continued 
in depressed industries. Business im
provement undoubtedly slowed down 
following usual inventory season and as 
yet January has probably shown no large 
gain over December.

U N I T E D  S T A T E S
(Harv'ard Economic Service).

FIN A N C IA L AN D B U S IN E S S  C O N D IT IO N S . {Extracts from  letter o f  Jan u ary  3rd, 1923.)

Th e  i n d e x  c h a r t .— industrial
Stock prices continued to rise during 
December, and trading remained 

very active. Interest rates on commercial 
paper advanced further early in the month, 
so that the average of published rates ex
ceeded that in November by more than 
the usual seasonal amount. As a result, 
the money curve (C) of the index chart 
continued the upward movement of the

preceding month. The level of rates, 
however, remains low, as is evident from 
a comparison of the present position of 
curve C with that of the summer of 1922, 
when moneyconditionswere alsoveryeasy.

The sharp rise of the speculative 
curve (A) of the index chart was the result 
of increases in both of the component 
elements of the curve. The average of 
industrial stock prices was higher in

I I
. }

\

f
■I

i  I

M

4 ;

H .  iI

• \

l|

f l l  I

U)

4



N

I'

f

!

. »

i  .

r

i

December than in November, and New 
York bank debits increased by more than 
the usual seasonal amount.

S e c u r it y  M a r k e t s .— December, like 
November, was an extremely active month 
on the New York Stock Exchange, and 
prices of both industrial and railroad 
stocks reached new high points for the 
present movement. Transactions exceeded 
the record total of the previous month.

Bond prices fluctuated narrowlyduring 
December, the general tendency being 
downward. First-grade rails showed the 
largest decline; public utilities and second- 
grade rails declined somewhat less ; and 
industrials advanced.

M oney .—The present level of most 
money rates is low, although considerable 
advance has been made from the abnormal 
quotations recently prevailing. Com
mercial paper rates rose in the second half 
of November, and again early in Decem
ber, and now rule at 3J-4 per cent, i  of 
one per cent above the level of late sum
mer and early autumn. Current rates, 
however, are ^ of one per cent below the 
lowest figure touched in the summer of 
1922, when the money market had become 
very easy ; and in such a comparison it is 
to be remembered that the summer is the
period of the greatest seasonal ease during 
the vear, while rates in December areyear,
seasonally high.

The upward movement ot money 
during the last three or four months has 
been a healthy recovery from the de
pressed levels of last summer. Although 
the industrial recession of the spring and 
early summer had contributed to the ease 
of the market, the chief cause for the 
abnormally low rates lay in the continued 
inflow of gold from abroad. Rapid ex
pansion of open-market holdings of the 
reserve banks likewise exerted a depress
ing influence. More recently, however, 
with the reduction of gold imports and 
the cessation of the upward movement of 
open-market holdings, rates have been 
free to respond to the increased demand 
for funds arising from business improve
ment and other influences.

/
.  j

The abnormal situation recently 
existing renders it extremely difficult to 
appraise the present rate level, or to 
judge whether the continuation of the 
upward movement (which is ultimately to 
be expected) will be sharp or moderate. 
A more certain conclusion than can be 
reached at present may be possible a 
month from now, after the present level 
of rates has been tested by the seasonal 
influences which normally produce ease 
in January. But many elements in the 
situation suggest even now that the upward 
movement ot rates,wiih due correction for 
seasonal movements, will be moderate. It 
is noteworthy that “ all other loans and dis
counts” of the reporting member banks of 
the reserve system, which reflect commer
cial borrowings, declined, though slightly, 
in all but one of the five weeks between 
November 12 and December 17, the
decrease amounting to 50 million dollars 
in all. It is in the other items ot the bank
statements that increasing demand for 
funds was reflected during these weeks. 
Collateral loans, in response to greater 
speculative activity, showed a moderate 
advance, amounting to 166 million dollars. 
Federal reserve notes, largely because of 
holiday demands, increased 119  millions 
between November 19 and December 24 ; 
but this increase followed a previous
advance of 93 millions between Sept
ember 24 and November 19. Discounts 
and rediscounts of the reserve banks, 
which had declined gradually until the 
end of November, rose 175 million dollars 
between November 26 and December 24.

Furthermore, bank deposits are in
creasing with the expansion of loans, and 
the net demand deposits of the reporting 
member banks continue to exceed their 
total loans. This excess amounted to 

million dollars on December 17,100
against 267 millions on November 19. 
The decline shown by these figures reflects 
the moderate credit expansion of recent 
weeks. On the other hand, the member 
banks of the system nave in recent months 
increased their security holdings which 
may be liquidated in some degree to meet 
commercial demands. Already a tendency 
toward liquidation of these holdings is

•rr "■
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shown by the steady, though slight, decline 
since November ig. The reduction up to 
December 17 amounted to 25 million dol
lars. This is a slight decline in a total of 
over 5,500 million dollars, but is indicative 
of what will continue to happen unless a 
sharp advance of interest rates depresses 
bond prices as it did in a similar situation 
two years ago.

Just now, it appears more likely than 
it did a month ago that commercial paper 
rates may show some seasonal easing in 
January. The average of published rates 
]S usually higher in December than in 
November; while this year the mid-month 
transactions of the Treasury probably 
tended further to harden the market. 
Borrowing for business purposes has, 
moreover, remained conservative, and 
there is nothing to indicate that year-end 
liquidation will not, as usual, take place 
in considerable volume.

Of great importance for our money 
market are the changes that have recently 
taken place in international gold move
ments. Imports of gold into the United 
States have been in reduced volume for 
the past six months, while an increase in 
gold exports, which began in August, con
tinued through November. Official statis
tics for December are not yet available, 
but newspaper reports indicate that the 
total exports for that month will exceed 
4 o million dollars. This is the first con
siderable outward movement since 
October, 1922, and is doubtless well in 
excess of imports. Important changes 
have, moreover, taken place in the con
ditions which recently brought gold to 
our shores. The increase of confidence in 
European stability has removed one of the 
most powerful factors which operated to 
bring capital to the United States, and the 
higher level of European interest rates 
also tends to check the movement of 
capital to this country. Large sums of 
money have been recently lent Europe, 
and European balances in the United 
States have been drawn down in some 
instances. As the result of restored con
fidence and the movement of capital, 
European exchanges have risen, in some 
instances above par; and this in the face

of large exportation of merchandise frotrl 
the United States, and payments by certain 
European governments on debts owed to 
this country. Moreover, Germany has 
seemingly adopted the policy of building 
up gold holdings, and is drawing upon 
the proceeds of the recent loan for that 
purpose.

The United States can well afford to 
part with a portion of its redundant stock 
of gold, and an outward movement to 
Europe at this time would be distinctly 
advantageous to domestic business. Al
though gold exports would tend to pro
duce higher money rates in this country, 
there is no danger that they will cause 
stringency if sound financial policies con
trol. Of course, they provide Europe with 
a means of stabilising its currency, a de
velopment essential to the establishment 
of normal trade conditions.

Success in the stabilisationof European 
currencies rests ultimately upon the re
establishment of the gold standard and 
the restoration of gold payments. The 
condition of European exchanges has re
cently become much more favourable to 
the attainment of this end. Stable ex
change rates have now been maintained, 
for a longer or shorter period, by Germany, 
Austria, Hungary, Poland and Finland. 
Exchange on Sweden, Switzerland, and 
the Netherlands has risen above par. 
The pound sterling has advanced to 
within striking distance of par. French 
francs are above the low point of last 
summer, and Italian lire have fluctuated 
narrowly until very recently.

London dispatches, indeed, indicate 
that the re-establishment of the gold 
standard in Great Britain may not be long 
postponed. The success of this under
taking is to a large extent dependent upon 
conditions in the United States; and our 
responsibility in the matter, as custodian 
of an abnormal proportion of the world’s 
gold and as crediior of Great Britain, 
seems perfectly clear. If at this time a 
sharp rise of money rates should occur, 
it would react unlavourably on ster ing 
exchange and thereby make more difficult, 
and perhaps impossible, the return of the 
pound of the old parity in the near future
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SUMMARY FOR 1924, AND RECENT CHANGES
U N IT E D  K IN G D O M .

Th e  totals for the year 1924 and 
preceding years for several of the 
series we use are given in the Table 

p. 10 for reference. Since in many cases 
the calendar year is an unsuitable unit for

and since we aremeasuring progress, 
more concerned to measure changes and 
observe tendencies than merely to give 
records, our comments will relate to the 
more detailed table that follows (p. ii) .

Though during the year there has 
been definite progress in many respects 
of the kind that marks recovery from 
depression, it has not been so general as 
in 1923, and in particular the production 
of coal, iron and steel has not increased, 
with the result that unemployment has 
not diminished to the extent that might 
have been anticipated. The lower cost 
of production in nearer Europe appears 
to be the main cause of the depression in 
the industries named, and there seems to 
be no reason to expect immediate im
provement.

F in a n c e .—The price of securities has 
risen almost steadily during the past six 
months, so that the index number of in
dustrials is now 179 as compared with 155 
one year and two years ago, and that of 
speculative securities is 183 as compared 
with 145 at the beginning of 1924 and 159 
a year earlier.

The short money index rose in July 
and is now at the moderate level 81 as 
compared with 73 a year ago and 100 
in 1913.

Bankers’ Town Clearings were, in the 
last quarter of 1924, 9 per cent, higher than 
a year before and have in fact been at a 
high level throughout the year. Country 
Clearings have also increased, and so 
have Provincial Clearings, but only by a 
small proportion.

Bankers’ advances, which are specially 
symptomatic of business progress, have 
increased slowly for two and a half years, 
the averages for the last quarters of 1922, 
1923 and 1924 being ;^730 Mn., Mn. 
and approximately ^810 Mn. Capital

.'t 'w

Issues in the last quarter are greater than 
ayear before, considerably greater in issues 
for abroad.

P r i c e s . — W holesale prices of 
materials, as represented by the Board 
of Trade’s index which is the most com
prehensive we have, have moved very 
little during the year. More detailed 
figures given by the Board of Trade are:—

INCREASE or DECREASE in 12 MONTHS
ENDING DEC. 1924.

Iron and Steel ......................................
t

8-8%
Other metals and minerals ............... + 0-4%
C'otton
Other Textiles ...................................... +24-0^/
Rliscellaneous ...................................... + 4-2%

Together + 10%

The Statist index number, which gives 
less importance to iron and steel, shows 
an increase of about 8 per cent, in the 
same period.

It is evident that the movements are 
not uniform, and that we cannot on the 
basis of the Statist figures speak of a
general rise.

There was a considerable increase in 
the wholesale price both of cereals and of 
meat in the second half of 1924, with the 
result that the price of food on the whole 
has now increased more since 1913 than 
materials as a whole. As a result of this 
movement combined with the usual 
seasonal change the retail food index 
number rose in the Autumn, but not so 
as to exceed the index of Jan. ist, 1923, 
by more than 2 per cent.

The price table (A) shows an increase 
during t le year in the price of imported 
food, and a decreaseforexported materials. 
The abnormal relationship between the 
increases of price of imported materials 
and exported manufactures continues.

Wage rates on the average have 
hardly moved during the year.

F oreign T rade.—Imports.— In the
latter half of 1924 there was unusually 
large importation of wheat at an increased 
price, so that the total value of food im
ported greatly exceeded that in 1923.
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TABLE A .— INDEX NUMBERS OF PRICES.
Y f..\r 1913 AS 100.

Q u a rte rs—1023. Q u a rters—1024.

1 2
1

3 4 1 2 8 4

Imports less Re- 
Exporta—

Food 154 158 152 144 149 154 159 158
Materials 154 146 156 175 183 167 169 179
All • • • • •• 153 153 153 154 158 155 157 163

Exports (U.K.
Goods)—

Materials 178 189 192 178 191 175 180 173
Manufactures., 199 189 192 184 195 186 191 188
All ... •. • 196 188 192 184 193 185 1 190 188

Board of Ti'ade
Index— 

Materials, etc. 161 166
t

157
s

1 161 167 166

i
1

165 166

The quantity or volume of Imports as 
a whole, reckoned as in Table C by 
eliminating price changes, was actually 
6 percent, greater than in 19 13 (after the 
changed status of S. Ireland has been

taken into consideration), and per head of 
the population it was practically the same 
in the two years. Part of the increase, 
however, is attributable to the unusually 
heavy imports of food in the last quarter.

In materials alone each of the last 
three quarters shows a satisfactory 
increase over 1923. In the middle half 
of the year the quantity actually exceeded 
the quantity in 1913, and in the second 
half of the year was only 4 per cent, short. 
The December entry brought up the 
average. The recent increase may be 
expected to be reflected in increased 
exports in the coming months. Detail is 
shown in the tables. Cotton having fallen 
in price the value recorded does not show 
the real increase, which is from 587Mn. 
lbs. in October to December, 1923, to 
675l\In. Ibs.inthelast three months of 1924

TABLE B.—NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND
MANUFACTURED GOODS. DECLARED VALUES.

£  Mn.

CERTAIN PARTLY

Pig iron. eto.
Copper, tin, lead, zinc 
A ams ... ...
Leather ...............

Minerals (non-metals)
Iron ... ... ... ...
Other Metals ...........................
W ood ... ... ... ...
Oil Seeds, &e. ...........................
Bides... ... ... ... ...
Paper Matei'ials .........................
Sillc ... ... ... ... . .
Other Textiles (except Cotton

and Wool) ...........................
Cotton ... ... ..

ool ... ... ... ...
♦  9 ♦

Total,both groups & miscellaneous

Total, excl. cotton and wool

1913. 1922. 1923. 1921.
Q u a rterly Q u arterly
A verag e. A verag e. Q u arters . Q u arters.

1 2 3 4 1 2 3 4

1-0 •6 1-0 1 0 1-1 •9 1-8 2-1 1-7 1-8
4 0 2-7 4-1 4-3 4 0 4-9 5-1 5-0 6-2 5*2
1-5 1-35 1-5 1-6 1-4 1-4 1-7 1-7 1-7 1-9
2T 2-3

«
2-8 2-3 2-2 2-5 2-2 2-9 3-2 3-4

■7 1-2 1-2 1-2 1-3 1-3 1-3 1-4 1-4 1-2
1-85 , 1-2 1-7 2-6 1-6 1-8 2-3 2-4 2-3 1-6
3-0 205 2-8 3-3 2-9 3-3 3-6 3-8 3-8 3.7
8-2 9*2 6-8 9-4 16-8 14-15 6-91 9-2 19-7 14-6
6-0 ; 8-2 11-0 10-5 9-8 9-4 11-2 11-75 12-8 12-8
1-7 ' 1-5 1-9 •2 3-3 1-7 1-1 2-5 3-2 1-4
1-4 2-4 2-0 2-9 5-7 3-0 1-8 2-7 3-7 3-3

•3 •6 -5 •3 •3 -5 •3 -45 •5 •5

3*3 1 2-4 3-0 1-9 1-3 2-2 3-6 2-4 1-8 5-8
15-35 20-5 24-0 8-25 9-2 44-7 35-8 14-8 14-35 45-0
6 0 ! 9-0

1j
9-3 7-9 1-2 2-0 11-6 15-2 7-8 9-1

58-4 , 67151
1

75-7 59-25 62-3 95-8 92-0 79-6 86-6 114-2

37*05 37-65 42-4 431 51-9 49-1 44-6 49-6 64-5 60-1

TABLE C.—IMPORTS LESS RE-EXPORTS, VALUED AT 1913 PRICES.
£  Mn.

I
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Yhe figures for exports are not so 
favourable (Tables D and E). The quan
tity of all goods exported in the last 
quarter of 1924 was about 20 per cent, 
below the average quarterly quantity in 
19 13, and no greater than in 1923. There 
has, however, been definite progress in 
exports of manufactures as a whole and 
in most categories, as can be seen in the

following tables. When the seasonal 
movement is eliminated an increase of 
about 4 per cent, is found in each month 
of the fourth quarter (p. 23). Though 
there has been some increase during 
the year, the quantity of manufactured 
goods exported is still far below (prob
ably about 20 per cent.) the pre-war 
quantity.

TA BLE D.
EXPOKTED MANUFACTURES—DECLARED VALUES.

£  Mn.

1913
Qrly.
Av.

1922 
: Qrly.

Av. 1
1

1

1923
Quarters 
2 3 i 1

1924
Quarters 
2 3 4

Coke ............... •7 T3 1 1-6 2-2 3-2 3-1 2-0 1-2 1-6 1-4
Earthenware 1-9 2-7 1 2*6 3-1 3*1 3-6 3-0 3-2 3-3 3-3
Iron & Steel 13-8 15-2 i 17-0 20-0 17-9 21-3 18*9 20*1 17-8 17-7
Other Metals 3-0 2-9 ' 3-6 3*7 3-3 3-9 4-2 3*8 3-8 3-7
Cutlery ............... 1-8 1-6 T6 1-9 1-8 2-1 1-8 2-1 2-2 2-3
Electrical Goods... 1-3 1-8 ' 2-1 2-1 1-9 4-2 2-3 2-3 2-5 2-9
Machinery 8-4 12-9 12-7 11-4 9-6 10-9 10-3 11-0 11-3 12-1
Wood ............... •5 •3 -4 •4 •5 •6 •5 •5 •6 •7
Cottou 31-6 46-7 45-6 43-8 43-5 44-4 48-3 50-7 50-2 50-1
Wool ............... 8-9 14-6 16-1 14-5 17-3 14-7 16-6 15-6 18-9 16-7
Silk ............... •5 •6 •4 •5 -6 •6 •5 •5 •6 •5
Other Te.xtile.s ... 4 0 5-6 5*9 6-0 5-6 6-2 6*1 6-8 7-1 7-5
Apparel ............... 5*2 5*7 6-0 5-7 7-6 7-1 7-1 6-5 8-6 7-8
Chemicals............... 4-9 5-1 ' 6-1 7-0 5-7 6-8 6-8 6-2 6-1 6-4
Oils ............... 1-1 1-5 1-6 1-8 1-6 2-0 1*9 2-6 2-2 2-2
lieather ............... 1’3 1-3 1-4 1-5 1-3 1*6 1-6 1-8 1.6 2-1
A nuer ............... •9 1-7 2-1 2-1 2-0 2-6 2-2 2-1 2-4 2-5
Venicles ............... 6-1 12*5 8-4 9’5 4-2 5-6 5-2 6-3 8.3 7-1
Rubber ............... •8

1

1-3 1-3 1-4 1’2 1-3 1-4 1-6 1-6 1-6

Total, including Miscellaneous 103-5
I

142-4
1

143-4 146-3 139-1 151-3 148-2 153-2 159-2 157-8

I

Good!» ex p o rted  to  S o u th  Ire la n d  n o t in clu d ed  b e fo r e  th e  2nd Q u a rter
o f  1923.

TA BLE E .—EXPORTS OF HOME PRODUCTS VALUED AT 1913 PRICES.
£  Mn.

Materials.
1
i

f

Manufactures.
:i>1

Total, including Food, &c., 
and Miscellaneoufi,

Quarters 1913 1920 1921
1

1922 1923 19241 1913 , 19201

1

1921 1922 1923 ; 1924 ! 19131» 1920 1921 1922 1 1923 1924
1st ... 161 10 6-5 ! 13 ! 17 1 15* 103 77 57 66 72 76* ' 127 94 68 85 : 95 100*
2nd ... 17 11 8 : 3-5 ; 15 ' 20* , 15* 103 79 42 64 78* 82* 130 92 60 ! 84 1 105* 105*
3rd ... 16 :: 6-5 ; 8 16 1 16* ; 13-5* 105 86 1 48 71 ,1 72*1 83* ; 134 98 62 1 94 ' 96* 106*
4th ... 171 1 7' 1I 2̂ 18 I 1 8 * , j  15* 103 74 63 74 82*

1

84* 134 88 82 99 ; 109* 109*

Total . . . '  66 ;

1 1
! 31-5
1

30 62 71*' 59* ; 414
1

316 210 275
1

304* 325*
1

: 525 372 262 362 !
!
1

404* 420*

#

•A ffected b y  ch an g ed  statu e o f Sou th  Ire la n d .

The more detailed table on p. 12, 
showing the values of selected exports to 
principal countries, will repay study, 
especially if taken in conjunction with 
the corresponding table given in January, 
1924, p. 10, which contains the statistics 
for 1913.

P roduction. —Our new index of pro

duction is given in detail on p. 14, and 
includes a measurement for the quarter 
just ended. It shows an increase of 5 
per cent, from the third to the fourth 
quarter of 1924, but of only 2 per cent, 
over the 4th quarter of 1923. For the 
whole of 1924 it is 2 or 3 per cent, above 
the whole of 1923.
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As regards the industries, coal, iron 
and steel manufacture and shipbuilding, 
for which records are continually given 
in our tables, there was a slight fall in 
December both of coal and of iron, which 
may be attributable to the holiday season, 
and a more serious fall in the output of 
steel. Shipping tonnage commenced in 
the last quarter of 1924, showed a further 
considerable fall.

Owing to the increasedimports of steel, 
the amount of steel (including blooms, 
billets, slabs, sheet bars and tinplate bars) 
available for use in this country has been 
as great as in 1923.*

STEEL PRODUCTION AND IMPORTS.

Jauuarj' t-o April ... 
Slay to August 
Sept«»mber to Deoember
Total for Year

1923. 1924.

000 tons.
3087 3308
2981 3055
2983 2935
9051 9298

U nem ploym ent . — Employment im
proved during the first half of 1924, and 
was stationary or retrogressive on the 
whole during the second half, but the 
statistics are much affected by the un
employment in coal-mining, due to the 
diminution of exports.

TK.\DE UNION PERCENTAGE.

A ll.* C o al. R e s t
E n g in e e r in g

and
sh ip b u ild in g

End of Dec., 1923 9*9 0-5 12*0 18-7
End of June, 1924 7-2 2*2 8-6 14-2
End of Dec., 1924 9*2 12*8 8*5 1 144

* Excluding building, for which no figures are available from 
the middle of 1924.

These figures are, on the whole, con
firmed by the statistics of unemployment 
in insured industries, when they are 
properly analysed:—

PERCENTAGE OF BOOKS LODGED.—MALES.
E n g in e e r in g .

In c lu d in g  ^Shipbuilding. 
V e h ic le s .

Dec, 21,1923 
June 23,1924 
Dec. 22,1924

1
All, Coal. Rest.

11*2 2*4 12-7
10-0 4-7 10-9
11-7 . 7*9

1

12-4

16-3
12’3 approx 

1^3

34'5
27-4
32-2

Of the increase in these last figures 
about *7 is due to the effect of the Act of

* For more detailed figures see the Monthly Bulletin for 
September, 1924 (page 7).

August ist. The normal seasonal in
crease from June to December on the 
Trade Union basis is about *8. There is 
not sufficient evidence to estimate the 
seasonal effect in the Insurance measure
ment.

As between November and December, 
1924, the general Trade Union percentage 
increased *6, which is about equal to the 
normal seasonal change, while the Insur
ance reckoning fell O'l.

Some alarm is felt about the increase 
since Christmas in the numbers registered 
at the Labour Exchanges. In each of 
the years for which we have records these 
numbers have diminished up till Christ
mas, and then, in consequence of the 
cessation of special work and generally 
the closing down of the production for 
Christmas presents and food, have shown 
a sharp rise. The rise to December 31st 
this season was very nearly that which 
was to be anticipated. The further rise 
to Jan. 7th. is unusual; in fact it is limited 
to particular and mainly non-industrial 
districts, and may be connected with the 
fogs and Hoods at the end of the year. 
The recovery in the second week of the
year is satisfactory.

That the number recorded is actually 
greater than last year is due in part to the 
inclusion now of part-time workers and 
is almost certainly due also to the indirect 
effects of last year’s legislation; the fact 
that people in certain categories can now 
get benefit induces them to register at an 
Exchange.

The important figures are asfollows:—
NUMBER OF MEN ON TH E LIVE REGISTER.
* ‘ CJREAT BRITAIN.

'1

000*8
1922-23.

Nov. 27 
Dec. 4 

11 
18

•  a  «

1 }

1,123
1,121
1,116
1,097

1,165
1,161
1,144

000’R
1923-24.

000* s 
1924-25.*

Nov. 26 .. . 918 Nov. 24 . . 910
Dec. 3 .. . 901 Dec. 1 . . 910

A  A 10 .. . 893 9  9 8 . . 9087 f 
A A 17 .. . 863 9 9

15 . . 893
7  7

ft 1. A 22 . . 897
ft A 31 .. . 927 9  9 29 . . 970
9  f

J a n . 7 .. . 919 Jan. 6 . . 998
9  9 14 .,.. 907 9  9

13 . . 970

♦ Including a proijortion of those on part-time.

Boys are excluded since there is gener
ally an influx of those who have left school 
at the end of the year.
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ANNUAL STATISTICS.
f i n a n c e -

n e w  Capital I ssu es . For G reat Britain . Total ...
... £M n

• • 4  9  9

9  9  9

9

Bank Clearings— London—TownMetropolitan Country ... Provincial—5 Towns
TRADE & Ou t p u t -

I mports :—Food, Drink and TobaccoCotton ..............Wool ..............All Raw fliateriuls Manufactures ...

.. £Mn
«  ♦  9

4  9  9

.. £Mii

4 ^ 4

^ 9 9

9  9  9

4  9  4

4  9  4

'Total Im ports ... 9  9  4 f «

9  9  4

E xports Food, Drink and TobaccoCoal ... ... ...All Raw Materials ..............  „Iron and Steel Manufactures „M a c h in e ry .........................  „Cotton Manufactures ...........Woollen „  ...........All Manufactures 9  4  9

Total Exports ... 9 ^ 9

R e-E xports—Food. Drink aurl 'J'obaceo...Raw Materials ..............Manufactures

9  4  9

i’RANSPOR'r—
S h ippin g  (w ith Cargoes) Tonnage entered ...,, cleared 
Railways (Gt. Britain) Tonnage carried— General MerchandiseFuel..............O ther Minerals Goods Receipts

• 9

9 9

9  4  4

9  9  9

• 9

9  9  4 9  9  9

'J'otal Re-E.xports ...
O utput—C‘oal ...Pig-iron Steel
S hipbuilding  :~C onnneucedLaunched...

Mn. Tons.I 000 Tons.
4  9  9 000 Tons.

11

Mu. Tons
11 11

• » Mn. Tons.

£  Mn.

1913

44242

1419118561389

525

110

287-410260766318661932

49T67-8

720225-671-564-4

10

769

1919 1920 1921

188 325 100238 384 216
1

1 23215 , 32853 30268
, 1814 2094 1660 ,1 3387 4072 3002 '
’ 1963
1

2709 1485
}

719 766 1567 -191 257 73 ,105 93 43607 710 271 ,296 453 244 t
1626 i  1933 1086 i

34 51 37 ;83 100 43111 146 6464 1 129 6431 63 75 !239 402 179 :96 j 135 55641 ,1 1120 589 1

1

799 1334 703
43 46 30 183 123 5038 54 27

165 223 107
229-8 ' 229-5 163-37398 . 8008 26117894 1 9057 36262403 ; 2397 5691620 ! 2056 1538

29-6 : 36-5 37-134-6 1 36-7 36-4 1
72-2 72-7 54-2 1180-2 : 181-4 128-3 !57-0 69-1 39-7 i72-3 i 127-3 109-8

100236

32781157528061483

720

104
249-6489958324041031

43-459-7

56-7
200-149-4115-8

1922 1923

68204

32270154728111489

767

119
276-774388489953646

51T70-7

03-1222-3630110-4

1924

89224

35039159429001554

1003 1096 1280

795

140
269.17319821710501440

55-465-2 #
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SU M M A R Y  OF Q U A R T E R L Y  S T A T IS T IC S .

TOTALS.’
1923 1924

•  « ft

BANK CLEARINGS: Town Country ...Provincial (5 Towns) ...
BANKERS' ADV^VNCES ; Average for Q uarter...

« ft ft

NEW CAPITAL ISSUES iu Gt. 
B rita in :AllFor Great Britain ..............

IMPORTS R ETA IN ED : *Food, Drink and Tobacco ... M aterials:P a r tly  Manufactured
Cotton .........................Other .........................T^otal ... • * “ *''Wholly Manufactured Goods Total Retained Im portst ...

EXPORTS, BRITISH : JMaterials .........................Manufactures—CottonOther...Total British Exports!
EXCESS OF IM PO RTS:Goods and Bullion

• «

TONNAGE OF S H IP S ’ cargoes):Entered from abroad... Cleared for abroad

(with

PRODUCTION:Coal (13 weeks) Pig-iron (3 months) Steel ., „
♦  ft ♦

♦  ft ft

ft « ft

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

£M n. £  Mn. £  Mn. £  Mn. £M n. £  Mu. £  Mu. £Mn.8473 8263 7283 8251 8939 8876 8207 9017714 714 675 707 716 718 715 751395 368 344 381 400 371 377 406

735 745 745 751 772 790 793
1
1

45-9 77-6 26-5 53-7 47-2 590 32-9 84-4
13-8 18-9 10-2 24-4 17-6 22-1 18-8 30-7

121 123 112 128 122 127 134 161
9 9 9

#

10 11 12 13 12
24 8 9 ' 45 36 15 14 45
43 40 46 !1 43 45 53 60 56
76 57 64 98 92 80 87 113
47 48 48 50 46 54 60 58

245 230 225 277 262 262 282 333

30 37 31
1

I 32 29 27 24 26
46 44 44 44 48 51 50 50
97 102 96 107 100 102 109 108

185 197 183 201 193 195 201 206

56 32 40 68
1

60 63 81 129

0000 Tons 0000 Tons 14651068 1307 1352 1380 1147 1384 ' 1543
1631 1859 1768 1811 1507 1648

1

1711 1656

0000 Tons 0000 Tons 66227104 6975 6609 7126 7221 6685 6385
174 206 181 182 192 188 177 175
214
355

234000241
190 Tons 1 112

211
245

228
228

217000375
186Tons253

190
195Shipbuilding (commenced) .

* E xcept Bankers’ Advances, for which entered in the table.
'  The Totals nhpo« , ,  Uhi.ea Ki- gdoo,.

INDEX NUMBERS. Percentage of pre-war level.»
Date in Q uarter

1923 1924

PRICES OF COM-M O D ITIES-Gcneral—Board of T rade..S t a t i s t .............
Last month Last day

Materials—Board of Trade Last monthS t a t i s t ..............  Last day
Food—Board of Trade Statist
Retail—FoodCost of Living
Wage Rates..............

Ip RICES OF SECURITIEIndustrials Speculative Fixed interest ...
SHORT MONEY ...

Last month Last day
Last day

) yFortnight after end
—! Fortnight i after end

9 t

1st
Q ‘‘-

2ndQr.
3rd
Qr.

160 159 158
156 150 150
166 163 157
151 148 146
151 153 159
163 154 159
168 162 172
174 169 175
177 1741

174
>

1 165 161 ' 165
169 147 143

I 83-5 81.5 83-5
52 77 75

coj. I 3rd
Q • Qr-

164 157
165156
160157
175177

165161
167162
162160
167173

175 176

163 160
164 156
159166
162170

167 , 166 I
165 '161 I

172176

15514577-5
73

15915880-9
73

UNEMPLOYMENT— Trade Union percentage: Engineering and Shipbuilding ..............Other Industries ...
. . .  . . .

* ♦

*  •  ft

A  ft ft *  ft #

Last day 22-26-912-3

77 80

t Except unemployment figures, which are percentagea of unemplcyed to num bers in unions 
{ Excluding Building.

I I

170174
167169
176181
178180

179 178i' 179

155 1 160 179155 159 ! 18380-7 81-7 81-8
81

I

I r

t im

1 <1

l! A

\r
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EXPORTS MANUFACTURES.
V alue o f ch ief articles exported  in th e years 1923 and 1924 to  thecountries concerned. principal

4 $

%  «  ♦ • #

9  4  *

CHINA & EARTHENWARE. U.8.A.Brazil Argeuline British S. Africa British E. Indies Australia...Now Zealand Canada ...O ther Countries

4 ^ 4

9 4  4

4  4  9

PIG  IRON k  FERRO ALLOYS Belgium France Italy U.S.A.Other Countries

9 ^ 9

4 4 9

4  9 4 4  4  4

4  4  4

PLATES & SHEETS (not coated).France ..............
* 4 »British E. Indies Australia & New Zealand Other Countries

4  4  4

GALVANISED SHEETS. Dutch E. Indies JapanArgentine, Uruguay British S. Africa British India Australia...New Zealand Canada ...O ther Countries

•  4  ♦ •  «  •

4  4  4

9  4  4

SHEETS (Tinned, etc.)N o rw a y ........................Germany........................Netherlands France ItalyChinn (with Hong Kong) Japan ... ... ...U S A4  9 * *  I 4  4  4  4  4  4Argentine ..............British E. IndiesA ustralia.........................Canada ...Other Countries 4  4  4

COPPER MANUFACTURES Epprpt and A.-E. SoudanBritish IndiaAustralia............New Zealand .. O ther Countries

•  4

•  «  4

*  ft A

T IN  (Blocks, etc.)Russia ..............France ..............
♦  • ft ft ♦  ft ftCanada ..............Other Countries

ft ft 4

ft ft ft

•A

. i

Year.1923 1924
£000

1154 1066258 317446 433264 261438 381796 882368 414853 8281817 1975
! 6394 6557
1

799 840' 416 4251 356 3872530 10482343 1424
6444 4124

1
! 228 141, 3348 3194892 787696 974: 1995
i

1682
1 7159
1

6778
i

289 352510 1861859 1780685 7802683 35492646 2242504 611176 4113216 3620
12568 13531

412 745527 397821 885868 863411 495653 683853 567216 39605 7421367 11121004 1548580 7014267 5083
12584

1

13860
»

296 368552 399347 365237 2771212 1283
2644 2692

175 37481 6891645 1701206 1791412 1832
3919 443£

'■ i

Year1923 1924
£000

ft ft ft

RAIL LOCOMOTIVES (Steam and other)Europe ...Argentine Rest of S. America British IndiaA ustralia.............O ther Countries

4  •  »

ft ft ft

2894
MACHINERY (Prime Movers, not electrical).

R u 'S ia  ...............................France .........................Spain .........................Rest of E urope..............S. America ..............British S. Africa British India and CeylouAustralia.........................O ther Countries

76257
12072347629

1852

7910818836923319713145631129

918820648545323712473741488
4180 : 4687

TEX TILE MACHINERY.Russia ..............Germany..............France ..............Rest of Europe ...China ..............Japan ..............
IT S  Aft 9 9 «  ft ft «  •  ♦S. Ameiioa British E. IndiesA ustralia..............O ther Countries

491531290272478221569678145608513678

218 ! 399 772 ' 2608 ; 270 1029 667 lObl 3047 261 500
15734

MISCEL. MACHINERY.E u r o p e .............S. America British S. Africa British IndiaAustralia.............O ther Countries

27119411264253412404176
12866

10832

395513911112292714135139
15937

COTTON YARN.Norway, Sweden, Denmark ... Germany and Poland Netherlands Belgium ...France Sm tzerland Bulgaria .Turkey ...U.S.A. ...Argentine British India Canada ...Other Countries

ft ft ft

ft ft ft

691 5287 3053 652 1167 1243 545 134 1257 412 2832 314 3424

68189933936951171822492469895724131392654319
21011

ft ft ft

ft ft ♦

COTTON PIECE GOODS. Norway, Sweden, Denmark Germ any...Netherlands SwitzerlandTurkey ..............Re^t of E urope...Dutch E. Indies China (with Hong Kong)
ft ft ft «ftft ftftftPeru & Chile ..............Brazil .........................Argentine, U ru ^ a y  ... Egypt (with A.*E. Soudan) British S., W. & E. Africa Foreign W. & E. Africa

ft • ft

ftftft

4  9 9

# ft ft

' 3352 739 i 1520 ' 3112 ' 2157 6193 4469 9993 8579 2643 1712 7690 6897 7989 2272

27793

3073 2454 
2120 5646 2440 6734 4626 12620 7769 1857 2604 6821 6873 7097 2606

✓  A  a  A  V C  49171  nIndia & Ceylon.........................S traits Settlem ents k  Fed.Malay States... liAustralia...New Zealand Canada ... Other Countries

ft i •

«  i »

m *

ft ft •

WOOL TOPS k  WORSTED YARN.Sweden ...Germany...Japan .............Canada .............Other Countries

ft ♦  ft

♦  ft ft

♦  f t  f t

♦  ft ft ft ft ft

Germ any..............NetherlandsB elg ium ....................................France ....................................Italy ....................................Other European Countries ...China ..............Japan ..............USA.4  ̂  • A A f t  ftftft ftftftChile and P e ru .........................Brazil, Uruguay, Argentine...British S. Africa ..............Australia....................................New Zealand .........................Canada ....................................Other Countries ..............

ft ft

LINEN PIECE GOODS.
ft ft 4  9  4 ftftft ft^ft ftBrazil and Argentine ... Australia and New Zealand ...Canada ..................................Other Countries

APPAREL. British S. Africa Australia New ZealandCanada .............Other Countries ft ♦  ft

To S. Ireland
BOOTS AND SHOES British S. Africa New Zealand Other Countries • 9

ft ft ♦

To S. Ireland
LEATHER. Germany... FranceU.S.^^. ... .Other Co\mtries

ft ft #

9 9  4

PAPER.Foreim Countries ............British India .......................Australia and New Zealand .. O ther British Possessions ..

Year1923 1924
£000 1

i 33888 41687
2574 21978689 86091995 16362646 282119143 21169

138252 153461

845
1 I 

10972057 50931711t 1676+721t 624+6109 7125
11443 115615

5 1
159 771 1839 920943  ̂ 750999 i 783906 7782456 24873623 44405470 1  62843755 3527993 7454462 3225877 8563291 1 2863968 7084280 42985659 6759

39680 40194

3686
j

4618427 426806 881376 5161749 2004
7044 8445

3141 3219632 724893 875400 i 3813776
1

1 4020 1
8842 :: 92191756*11! 3385 1
848 I 930 1819 11317 !1

573 11498 1
2984 3001 11336*12023 1

!
167 i 730 1719 7421305 1381 11933 2473 1

4124 5326 1

937 942346 283 12186 2284500 551 1
3969 4060 1

* Apr.-Dec, only. t  Tops only
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1895
2846
•9143

8609

i2U69

1«3 15615

a ' ^

m-  tS 
2 m !2™
B  «5470 6284 
J755 35?7 
993 745 

4462 3225 
87? 856 

5291 2863 
968 ; 708 

4280,4238 
5659; 6759

3680:40194

'4618 
427 ’ 426 
806 : 881 
376 : 516 

1749 i 2004

?044 8445

1141:3219 
632 ' 724 
893 i 875 
400 , 381 !7?6 ’ 4020
(842'9219 ,756* 33te

848 930

S84
336*

167

573 
1496

3001
2023

730
742

1381
2473

t h e  p h y s ic a l  v o l u m e PRODUCTION.

AS previouslyannounced, itis intended 
to publish every quarter index 
numbers of the volume of pro

duction in various important industries 
and groups of allied industries, together 
with a final index for mining and manu
facture. This is in continuation of the 
Quarterly Index compiled in Special 
Memorandum No. 8, to which reference 
should be made for the materials used 
and the method of calculation. The 
results for any one quarter will be subject 
to revision on minor points after the 
following quarter, and an Annual Index 
will be published as soon as the more 
comprehensive data, upon which it is 
based, become available.

The Final Index for the last quarter of 
1924 is 93*9. This substantial increase on 
the first three quarters of the year does not, 
however, indicate a general advance, as 
it is due almost entirely to the very large 
increase in the index for the cotton 
industry. For the last quarter, this index 
represents the amount of raw cotton 
“  forwarded to trade” , as the Inter
national Federation of Cotton Spinners 
publishes statistics of actual mill consump
tion only half-yearly (July 31st and 
Jan. 31st). It is not therefore possible 
to say yet whether the increased amount 
Forwarded to Trade has been consumed

or simply added to mill stocks. This 
does not of course nullify the significance 
of the change.

In other industries there has been 
little change. It may, however, be noted 
that the continued decline in the index 
for Group II., Ferrous Metal Industries, 
is due mainly to a severe decrease in the 
ship-building'tonnage under construction.

Since the publication of Special 
Memorandum No. 8, the Secretary of the 
National Sulphuric Acid Association has 
kindly promised to supply statistics of the 
total production of sulphuric acid each 
quarter. The figures will be provisional, 
and subject to revision in the following 
quarter. This will, in course of time, 
make it possible to abandon the index 
based on imports of iron pyrites, which, 
as he has pointed out, is unreliable even 
for relative changes. As, however, it is 
not possible to obtain past statistics, and 
so to recalculate the whole, the pyrites 
index is retained in the table for the 
present. The new index of the actual 
production of acid last quarter is 76*5, 
and if this were substituted for the pyrites 
index, the group index for the Chemical 
and Allied Trades would be I20‘i instead 
of 1 1 1*2, which would make the Final
Index 94‘2, instead of 93*9.

{Chart and Table overleaf.)
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EXCESS IMPORTS.

Th e  following table shows the excess 
of imports over exports annually for 
fifty years. In 1924 this excess was 

greater absolutely than in any other year 
included(except 1920), but relatively at 25 
per cent, of imports it was less than in 
19 of the years. The suddenness of the 
jump since 1923 is, however, exceptional. 
The figures shown under “ net export of 
capital ” are the balances not accounted 
for by the estimated earnings of shipping, 
interest on investments abroad, and other 
payments due. Since they only show a 
balance of indebtedness, they contain 
both temporary loans and permanent 
investments, and in any case are only the 
balance of sums lent or invested abroad, 
over sums lent or invested here. The 
variation in these net exports' is ver\' 
considerable, and it does not correspond 
closely either with total imports or total 
exports in the same or neighbouring years, 
nor with the general condition of trade.

In 1924 the investments and loans to 
foreigners were approximately equal to 
the investments or loans by foreigners. 
Since there is evidence that investment
abroad did take place, it follows that 
either securities here have been purchased 
or money lent by foreigners to a greater 
extent than has been usual. A great 
part is probably connected with the low 
rates for money in New York during the 
past half year.

The annexed table which contains the
estimated excess month by month, shows 
that this is normally greatest in November, 
December and January, and least in 
July, September and October. The 
increase this }’ear is noticeable in May, 
July and the last four months, and is a 
recent phenomenon.

So far as the excess is attributable to
imports of food not yet paid for or to the 
considerable amount of raw material
imported that has not yet been manu
factured and sold, we may expect it to 
be met by an increase of exports in the 
coming months. If there was actual 
difficulty in financing imports, it would 
be shown in movements of the dollar-

sterling exchange 
taken place.

\vihich have in fact not

Yeav,

1870
1871
1872
1873
1874
1875
1876
1877
1878
1879

1880
1881
1882
1883
1884
1885
1886
1887
1888 
1889

1890
1891
1892
1893
1894
1895
1896
1897
1898
1899

Excess ol Im ports 
(M crchandis • & Bullion,

&c.

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909

1910
1911
1912
1913

1920
1921
1922
1923
1924

N et Export 
of Capital.

P er cent of 
total im ports £  Mn

Exports of 
merchandise 

(Home or 
Foreign 
Produce).

£  Mn.

245
285
317
314
300
283
258
253
248
251

289
302 
312 
311 
300 
274 
271 
284
303 
323

335
314
292
281
278
291
303
301
303
330

354
348
349 
360 
371 
408 
461 
518 
457 
470

151
192
226
188

153

181

534
557
599
635

180 252 1558
810
823
886
935

* From  Mr. C. K. Hobsofi, Export o f Capital, p. 223, and Eeonomiea, 
No. 2. p. 146.

From  the  Board of Trade Journal. (0) Except 1924.

E X C E SS O F IM PO R T S.
M erchandise and  B ullion £M n. (approxim ate figures).

Ja n u a ry
F eb ru ary
M arch
A pril
M ay
Ju n e
Ju ly
A ugust
S ep tem ber
O ctober
N ovem ber
D ecem ber

1911 1912 1913 1920 1921 1922 1923 1924
14 17 14 i 47 12 4 20 21
8 12 14 i 62 

! 41
20 0 17 12

12 9 11 21 12 20 27
7 19 14 35 J9 16 12 11

10 8 10 , 25 3* 21 3 36
8 11 7 33 43 23 17 16
9 12 11 7 S6 6 9 28

11 6 7 24 S7 16 21 26
8 4 8 1 17 22 8 10 28
4 7 10 ! 2 12 12 15 40

17 20 17 i 16 17 22 20 39
17 21 21 ' 32 15 24 34 50

..........

..........sEPT...
OCT. ..KOV.
dbc. 4 *̂

19tt 
JAK-

march
APBII'
mat .jrxB...-

4̂

JUIT- 
aUG. ••
SEPT....
OCT. 
SOT. .
d ec .

m
JAX. . 
FEB. ... 
MAR. ... 
APRIL 
MAT ... 
JUNE...

JULY.., 
ACQ. .., 
SEPT. 
OCT. .. 
NOT. .. 
DEC,

JAK. 
FEB. .. 
MAR, .. 
APRIL 
MAT ..
3m..
JClI.. 
AUG. ..sm,.OOT, ., 
KOV. . 
DEO...

msWtek
aadia Jwi. ! 

IC.. n

a
ro t«
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tHot FOREIGN EXCHANGES.

5ifn

245
285
il7
514

&
i58
H8Si

502 
512 
5U 
500 
»74rn
184
503 
523

535
il4
32ai
78
91
03
01
03
30

&t
46
49
60
71
08
61
18
57
70

M
57
99
55

58 10 
3  S 
55

).
1924
21
12
27 
11 
36 
16
28 
26 
28 
40
39
50
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S c a le  a p p l i c a b l e  t o  a l l  l i n e s .
« N O RM AL SEA SO N A L CH A N G E REM O VED.

'ins
iT e r « « -  

191S
1st Qf-
2dJ . .  '• 
3rd -  •* 
4th 1. ’■

ino
2d<1.. -  
3rd .• •■ 
4th .t *•

1991 
15 l5tQr.A»- 

2d(1 .. ”
3rd •• 
4th .. ••

1933
jaN-.....
fbb....
ilARCH.. 
4̂PR1Ii ••• 
MAY....
JUNE -

100

155
162
169
188

206
175
156
1«

122-
U6|
106'

JULY ...
AI'G...
SEPT. ...
OCT.....
SOV... . . .
DEC......

1923
JA5.......
FEB......
MARCH.. 
APRIL...
MAY....
JUNE ...
JULY ...
AUG....
SEPT, ...
OCT......
NOV... . . .
DEC......

009

1934
JAN......
FEB......
Ma r c h ..
APRIL 
M.4Y
■ irxE::

^  JULY .. 
AUG
sept.’::
OCT.... 
NOV 
DEC... . . .
, 1935

................

009

m118
119 
130 
133 
133
136
138 
136
139 
144 
150

155
156 
160 
165 
167 
169
161
162
166
165
154
156

155 
164
158
159 
158
156
155
158
158
160
172
12

179

Sank
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FINANCE.

I

STOCKS 4 SHARES.

Index Numbers of
Yield 

on

CO
Per cent, of pre-war level

NEW
CAPITAL
ISSUES

£Mn

Total

^Mn.

% t

1913
Average...

1919
1st Qr. Av. 
2od „

3rd „
4th

1920
IstQ r. Av. 
2nd ,,
3rd „
4th „

1921
l.stQr. Av. 
2nd „
3rd „
4th

• •

19

49
9*

• 9

100

155 
162 
169 
188

206
175
156 
141

120
122
116
106

• %

1922 
JA X . .. 
FEB . .. 
MARCH .. 
A PRIL ... 
MAY . 
JU N E
JU L Y
AUG.........
SEPT. ...
OCT.........
NOY.........
DEC.........

1923
JA K .........
F E B .........
MARCH.. 
APRIL ... 
MAY . 
JUN E
JU L Y  
AUG.. 
SEPT.
OCT.........
NOY........
DEC.........

1924
JAN.........
F E B .........
MARCH.. 
APRIL 
MAY .. 
JUNE
JU L Y  
AUG... 
SEPT. 
OCT. .. 
N OY... 
D E(’. ..

1925 
JAN. ..

100 ,100  100 3-7

L66
193
223
262

78-5
760
70.3
69-8

271 66-5 
226 631 
221 I 63-7 
192 61-7

64- 4 
66-2
65- 8 
67*5

72T
76- 7
77- 9 
80-8 
81-3
80- 7
81- 1 
80-0 
77-8 
78*5 
79-4

154 ' 78*7

123
125 
129 
128
126 
127

155
156 
160 
165 
167 
169

• • •

159 
161 
169 
169 
161
160

I

179

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

77- 3
78- 5 
79T
80- 9
81- 5 
81-6

80- 7 
80-8
81- 6
81- 7
82- 9 
82-0

123
120
119
120
125
126

183 I 81-8
1

122

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

42-4
28-4
22-2
17*5

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

49-0
31-4
24-5
23-2

19-5
220

6-7
23- 8

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

BANK CLEARINGS.

London Bankers' Clearing 
House.

Town,

£Mn.

20-2 913

1150
1200
1440
1670

2000
1980
1840
1840

1800
1760
1660
1810

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
1870
1860
1940
2070
2190
1990

IS(K)
1850
mo
1980
mo
1950

1090
1960
2100
2120
2080
2075
1980
2120
2020
2140
2270
2120

Country.

£Mii.

1090 
1170 
1550 
1750

1900 
1920 
1980 
1920

1720 
1710 
1790 
1890

2020 
2000 
2070
2140
1790 
1860
mo
1970
1800 i
1920 
1910 
1 8 p

1920 
1920 
1930 
t̂ OOO
"isoo
1800

107

233
243
273
302

332
315
309
299

269
227
210
219

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
234 
210 
213 
236 
229 
216

229
240
278
299

325
SID
316
294

26S
229 
225 
210

225
217
228
210
222
215
219a 10
217
206
209
219

209 
217 
228 
235
217
22s
207
211
218 
2i(7
210
216

210
217
225
220 
228 
222
219
220 
231 
220 
222
230

Provincial

5 Towns.

iMn.

130
128
152
192

245
214
196
167

138
100
107
112

119
109
103
118
115
108

120
131
160
193

227
219
206
167

128
102
113
113

104
105 
112 
112 
122 
105
117
m
109
118 
116 
109

115
122
117
W
128
120

NEW CAPITAL ISSU 

BANK CLEARIN6&~

SH A R ES- s f f l 'p 'S E r iS D " ’ BY KIt' cHw ! " * ' ” '  ““

^ I ^ i r L Y “REVIEW ^  ‘ Eluding Govsmmeut loans, « t c . - S »
2 ?tock^Ei?hrn« Metropolitan) i f  London Banker#' Clearing House for S weeks covering
of Ix.ndfn ISrnkm’ S  Bcttlement day. and 4lb of following month. Total of Country Clearino!
Clearlno# for Birm in^im  BriJtol i  iv/rnJni t?* of month. Total of Provincial
Deposit., other t h ^ ’̂ JS ic  IM U h  of S h  ’ Newcastle, for four-weekly parioda a . above.

 ̂ clrcuUUon llth-lTth of month.
a.e.-^cludlng

month,'iS)rM«d 2i*W r«S?g8” of*l'9T3'*avfra?^  ̂  ̂ Months Bill rate and day-to day raU for we«k ending Iflth or 
oar-to.oay R ,t. anu 3 «o5th . hUI .o , ^

^9

BANK OF ENGLAND^

PRINCIPAL BANKS—

TREASURY BILLS 
SHORT yONEY INDEX

OTHER BANKING. CO
J

MONEY.

Bank of 9 Clearing •K
A 4) #

Kn l̂and. Banks. A Qf'O «« S
C b WiSh

s  s 'O >»
® 2 p;c

•m •

a
•9i

0
*  •IS ^

C6
P >19 eaT5

m

X
<9 A> 0
‘C ^ r 4

CD
001

f i

p
009)
5

GtS>
<

9) 4m

5  s
j
-i!
A

00
S■4»h
0JS

2
tS
A

P0
a
A

;£Mne
A

4,‘Mn. £Mn. £Mne £Md. ilMn. /Mn. M % %

41 100 3-55 4-3B

124 385 1020 93 2-94 3-61
119 419 966 91 2-77 3-46
101 417 768 93 2-92 3-63
114 424 Not

available
1043 117 3'42 5-31

129 421 1097 125 3'88 5-70
118 449 1065 144 4-28 6-31
122 463 1012 151 4-79 670
121 404 1081 152 4-92 6-74

115 450 1760 324 851 315 1 1 2 4 156 5-69 6-58
130 443 1736 310 835 308 1142 142 4-69 5*75
126 429 1773 386 799 303 1188 113 3-69 4-64
127 4I8 1804 423 774 311 1119 98 3T9 3-84

130 416 1826 440 752 333 1063 90 263 3-47
137 403 1802 404 748 357 990 85 200 3-22
116 401 1747 351 746 369 919 86 312 3-34
118 407 1737 320 745 378 800 70 2 13 2-55
126 399 1745 325 736 392 771 64 T75 2-31
110 400 1755 346 723 388 811 62 210 2-44
112 401 1730 335 721 386 776 48 1-68 1-87
112 400 1688 306 714 390 726 51 1-88 2T4
113 391 1660 296 711 381 712 54 1-79 2-56
112 391 1686 309 724 370 733 51 1-58 2-40
110 387 1667 298 732 365 742 55 1-91 2-63
115 393 1685 298 733 360 733 61 1-20 2-59

134 383 1693 320 726 358 709 46 1-21 2 28
107 378 1644 286 736 349 709 53 1-79 2-64
109 380 1596 250 742 333 641 53 1-92 2-43
108 387 1606 249 744 327 608 52 1-98 2T1
107 387 1608 262 743 325 588 49 I  1-63 207
109 388 1638 271 747 331 609 48 1-40 2-05
108 393 1638 276 747 338 597 77 2-42 3-55
109 392 1611 265 743 339 599 73 2T0 3-29
107 386 1609 260 744 337 624 75 2-40 3-30
104 382 1629 275 746 336 636 75 2-48 3T9
106 383 1630 269 750 337 642 76 2-54 3-32
117 391 1673 276 757 340 649 70 1-67 3-22

109 383 1674 293 761 346 647 73 204 3-29
104 380 1633 261 770 341 640 79 2-65 3-64
106 382 1603 224 785 336 589 73 2T0 3-20
109 390 1615 225 791 332 568 73 2-23 310
102 389 1618 235 788 327 549 72 2T7 300
122 396 1652 245 792 324 584 69 1-80 2-96
107 395 1643 259 792 323 592 77 2-40 3-56
109 398 1617 234 792 320 597 82 2-92 3-82
112 388 1612 225 795 314 597 80 2-71 3-79
116 387 1634 238 807 311 612 80 2-79 3‘70
105 386 1628 234 811 307 616 81 2-90 3-72
109 397 633 79 2-46 3-68

118 385 650 81 2*85 3-02
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PRICES AND WAGES.

r
Hi

 ̂!i.

WHOLESALE.

Bar
Silver
(Cash).

d. per oz. i

Board of Trade Index Nos.
_  1 - o  Materials.General. Food.

Per cent, of pre-war level.

1923 
JAN.
F E B .......
MARCH
APR......
MAY .... 
JU N E .
JU LY
AUG.
SEP.
OCT.
NOV.
DEC.

1924 
T4 V
F E B .......
MARCH
APR.......
MAY .... 
JU N E ...
JU L Y  
AUG., 
SEP. , 
OCT. 
NOV. 
DEC.

1925 
JAN.

31- 8
30- 7
32- 3 
32-0 
32-6
31- 8
310
31-0
31- 6 
31*5
32- 8
33- 4

33-3
33-9
33-6
331
33- 6
34- 8
34-6
34-0
34- 9
35- 7 
33-8 
330

32-3

157
158 
160 
162 
160
159
157 
155
158 
158 
161
163

165
167
165
165
164 
163
163
165 
167 
170 
170 
170

1913A 100 100 100Average.
1919

l.«;t Or. Av. 249
2n<l M .• 52-8 242 N ot
3rd M 57*7 255 publi shed.
4th 69-6 288

1920
1st Or. Av. 79-9 309 259 340

\

2ud ,, 58-5 324 275 355
3rd 57-2 314 276 336
4th ,, 49-4 284 278 288

1921
1st Or. Av. 36-1 227 240 221
2nd ,, 34-9 202 217 193
3rd „ 38-0 190 206 182
4th „ .. 38'7 174 178 172

1922
J.AN. 35-4 164 169 161
F E B ............. 34-3 162 174 156
MARCH ... 53-3 160 171 154
APR............. 33-5 160 172 154
M AY........... 35-7 160 172 155
JU N E ...... 35-8 160 169 155
JU L Y  ...... 35-7 160 169 156
AUG............ 34-7 156 160 154
SE P ............. 35-2 154 156 154
OCT............. 34'8 155 157 154
NOV............ 32’9 157 160 156
DEC............ 31-2 156 156 155

157
153 
151
151 
149
152
154
153
159
160
159
160

164
167
162
158
159 
159

157
160
166
169
166
163

166
167
167
168 
166 
164
164
165 
165
165
166 
167

Statist (Sauerbeck) Index Nos. 

Food. Raw Materials.

R E T A IL ^  _

M. of Labour.
Cost of Pnftfl 
Living.

«  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 TRADE INDEX-

STATIST (SAUERBECK) 
INDICES—

COST-OF.LIVING I N D E X -

RETAIL FOOD PRICES— 
WAGES INDEX—

W A ^ ^

Average 
of 11 Weekly 
Wage Rates

Per cent, of pre-war level. % of pre-war. %

100 * 100 * 100 100 100

231 2S0 214 214 215 221 207
226 SS3 227 228 206 207 209
239 240 250 250 217 218 217
257 2G0 279 277 225 234 221

284 SS2 311 310 231 234 231
319 $15 298 299 248 253 250
317 318 284 284 260 266 267
282 m 250 249 270 284 273

239 S3S 206 205 242 250 276
214 211 177 177 222 223 268
201 201 169 109 217 220 244
165 168 157 156 198 193 228

162 162 152 151 188 179 217
166 166 149 149 186 177 214
174 m 146 146 182 173 214
183 181 143 142 181 172 206
179 m 147 147 180 170 202
178 m 148 149 184 180 197
174 m 147 14s 181 175 194
165 166 145 145 179 172 191
158 160 145 145 178 172 181
161 163 148 148 180 176 180
162 165 148 148 180 178 179
163 165 145 m 178 175 178

161 161 148 14s 177 173 177
163 162 150 150 176 171 177
163 162 151 151 174 168 177
165 168 153 152 170 162 177
163 161 151 151 169 160 177
154 152 148 150 169 162 176
155 15$ 142 143 171 165 174
155 157 142 142 173 168 174
159 160 145 144 175 172 174
155 157 147 147 175 173 174
157 160 155 154 177 176 173
157 159 156 155 177 175 173

166 166 158 158 179 177 173
165 165 162 162 178 176 174
160 158 162 162 173 167 176
164 162 159 158 171 163 176
165 ICS 158 158 169 160 177
166 165 156 158 170 162 178^
166 164 161 162 171 164 179
169 170 158 158 172 166 179
174 176 161 160 176 172 179
181 188 166 165 180 179 im
176 179 168 167 181 180 179
181 183 169 168 180 178 179

179

Averago (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
•From Jan.. 1620. Geometric Mean of Wholesale Prices (averages for month) of 150 commodities as percentage of 
1013 average. For 1919, old Board of Trade Index.—BOARD OP TRADE JOUBNAL.
Average wholesale prices of 16 foodstuffs and 20 raw materials on last day of month, as percentage of average 
for 1913.—STATIST.
Ministry 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 placed against previous month—e.g., reading 
for March 1st is shown against February—to facilitate comparison with “ Statist "  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) engineering Otters and labourers, (c) compositors, (d) dock labourers, (e) rtUwaymen, (f) woollen- 
workers. (g) cotton>workers. (b) miners, and (i) agricultural labourers. In general includes ohangM reported up to 
« d  of month. From iCarob, 1622. ineludea thoee reported by tho middle #f the m ssth.^PllBrA R iR) BT 
PBOFBBSOR BOTTLBT.
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• k  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 .

22

Ji

* ■ %

L  ?j

1®
Arer»?^-

1515

2d<1 •* ” 
3rd ti •• 

ith .»
U20

2nd •• •• 

3rd -I ■■ 

<tb o *'

1931
lstQr.Av 

2nd .1II 

3r d II

4th II ii
1932 

JAN'. - 
FEB. „
march 
APRII- 
MAY •
j o t : ...j

JULY 
AUG. ...! 
SEPT -  
OCT. .. 
KOY. .. 
DEC. ..

¥ 4  ̂

1933 
JAX. 
FEB. ... 
MABCH
APRIL.. 
MAY ... 
JUNE
JULY. 
AUG. ... 
SEPT.... 
OCT. 
XOV. 
DEC. .
1934

JAX. ... 
FEB. ..
mar.
-IPRIL...
may ...
dUXE

JULY 
AUG. . 
SEfT. ■ 
OCT. ■■■ 
XOV
dec. ■

^^4

lHi>0

SHIPI

1
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TRADE AND OUTPUT
IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

M

9t

ms
Average..

1919
lstQr.Av.| 
2ud n 
3rd (t 
4th

1920
lstQr.Av.| 
2nd
3rd 
4Ui

1921 
IstQr.Av.j
2ud „ „
3rd ,, ,,
4tb „  „

1922
JAN. .. 
FEB. .. 
MARCH 
A PR IL.. 
MAY .. 
JU N E ..
JULY .. 
AUG. 
SEPT. ... 
OCT. ... 
NOV. ... 
DEC.

24-6 *

46-8 oS-J 
58‘9 60-9 
69-0 67-S 
647 GO'l

49-3 o i’7 
51-6 oS-o 
46-9 ^6*0 
41-6 3S-6

«  4 9 l

• • *1
1923 

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

1924
JAN. ...I 
FEB. .. 
MAR. .. 
APRIL...] 
MAY ... 
JU N E ...
JULY . . . I  
AUG. ... 
SEPT. . . . I  
OCT. ...I 
NOV. ... 
DEC. ...

340
32-3
45-3
40T
43-0
39- 9
38-8
377
35-4
38-5
45- 5
42- 3

47-4
37T
407
■?T8"
43- 5 
441
35-2
441
381
44- 8
46- 8 
470

407
42-3
47- 5
40- 0 
52-3 
40-4
47-5
46-9
460
567
567
56-4

34‘6
S7‘9
46-1
42-S
44-G
p-6
SS‘2
S7‘;i
34-4
So'i
4£-S
39-9

48-3
48-7
41‘5

Raw
Materials.

;eMn.

Manu*
factures.

£Mn.

22-5 *

71‘7
66-4

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

41- 5
47- S
48-  4
42- 1 
54‘3 
41-1
.}6-8
46- 3
44- 8 
51-7 
oS-O 
53-3

24- 6 
20*2 
221
21- 4
25- 4 
25-2
24- 2 
241 
21-8 
26*4 
30-2 
32-5

30-3
267
277

237
237
210
22- 3
23- 6 
30-9 
321 
400

39-2
32-5
321
23-5
38-9
25- 8
317
28-6
27-3
37-2
36-2
47-5

24-0
18-7
24-7
23-1

20-0
19- 2 
21-8 
21-8
27- 0
29- 3
28- 0
30- 4 
27-9
25- 9
20- 9
26- 5

24- 7
25-  4
27-4
23-4
25-3
27- 3
■24’3
28- 1 
30-1 
30-3 
27-0

32-0
29-7
31-7
23-9
41-4
29-9
36-6
35- 9
34-9
36- 5 
31-0 
38-8

16-8 ^

177
16-6
20-3
19- 0
20-  2
18- 9
18-6
20- 3
19- 2 
197 
19-6 
19-8

217
19-5
21-  2

X7-9
17- 1
18- 5
18- 7 
20-0
19- 4
18-6
20- 7
19-4
19- 3
20-  2
20- 4

21- 9 
20-1 
19-3

21- 4 
21-6 
21-2
20- 3
21-  8
20- 9 
237
22- 3
21-  6

210
210
237
22-3
30-3
21-8
28-2
26-2
270 
260 
25-2
271

21-1
21-3
21-8
20- 3

21 -  0 
23-1 
23-0
:) )• J

Of..J
20-8
21- 5
22-  0 
29-0
22-4
28-2
20-6
27-3
‘25-5
26-0
27.9

Total 
(inoluding 

Miscellaneous)
£Mn.

641

176’8
167-9
156-4
145-5

76-6
69-4
87- 9 
80-6
88- 7 
84-3
81- 7
82- 6 
76-8 
84-9 
95*6 
94-9

99-7
83-9
900
86-4
89-4
89-4
76-9
88-7
83-2
99-9

101-6
109-2

101- 3 
96-7

103-7
86-2

122-1
88-5

108-1
102-  2 
100-9 
120-5 
118-7 
131-6

114'9
127-8
162-0
143-7

173-9
173-2
167-4

72-7
74-0
80-6
82-8
91-7
89-6
84-9
88-8
82-0
80-7
88-8
87-1

95-2
89-8
88-6
88-8
92- 4 
94-2
79-7
94-3
88 9
94- 9 
04-4
99-8

95- 1 
99-2 

102-0 
88-4

126-5
93- 9

112-3
100-3
m -G
114-3
110-2
120-6

EXPORTS (Values). OUTPUT. S
B ’L D ’O

Food. 
Drink and 
Tobacco.
£Mn.

Raw
Materials.
£Mn.

Msnu*
factures.

iEMn.

Total
(including

MiscollaDeous)!
1 j£Mn.

1 Coal.
1 Tons 
1 Mn.

Pig
Iron.
Tons
000

Steel.
Tons
000

Tonnage
Com

menced.
Tons
000

2-8 * 5-5 * 34-5 * 43-8 22-1 789 590 467

1-5 1-8 61 6-S 40-6 /fO-0 49-1 48-9 616 692 425t
3-0 3-5 87 8-9 50-2 62-5 62-5 65‘6 608 659 66O:
2-7 2-4 101 10-0 55-2 53'4 68-9 66-7 16-5 537 563 714J
4-1 3-5 12-1 11-7 681 68.1 85.4 84-7 18-4 519 574 604J

4-3 5-1 15-0 15-3 77-7 76-S 98-5 98-3 19-4 618 738 708i
4-1 4-7 12-3 12-6 96-2 101-2 114-0 120-0 18-8 657 799 589t
4-1 3-7 10-9 10-7 106-9103-6 123-3 119-4 18-5 691 759 594t
4-4 3-7 10-4 10-2 927 92-3 109-4 108-0 14-5 491 562 506J

3-3 4-0 6-5 6-6 650 03-9 75-9 75-6 17-4 464 429 293;
2-7 3-2 1-8 1-9 41-5 /f3-7 47-1 49-9 23 24 69J
3-0 2-7 5-6 5-5 40-2 39-0 49-9 48-3 16-3 81 300 5U
3-4 2-9 7-3 7-0 49-6 40-4 61-5 60-6 17.6 238 386 55X

2-9 3-4 7-0 7-1 51-8 49-7 63-1 61-6 17-7 260 300 )
2-8 3-5 6-9 7-2 48-0 49-7 58-3 61-0 19-8 300 419 r  51
3-3 3-8 8-5 8-5 51-8 49-8 64-6 63-1 19-7 352 504 J
3-0 3-7 7-4 7-9 44-3 47-2 55-6 59-0 19-3° 367 434 )
3-0 3-5 8-8 8-4 45-1 40-2 58-0 59-2 19-1 368 407 y 39
3-0 3-4 77 8-1 40-6 43-5 52-1 55-8 17.70 345 383 )
2-8 2-6 8-0 7-8 48-6 46-5 60-4 58-0 18-6 373 443 )
3-1 2-8 8-9 9-0 47-1 45-4 60-0 58-1 20-6° 372 484 V 82
3-2 2-7 lo-i 9-9 48-4 47-8 62-5 61-2 20-5 402 520 J
3-1 2-4 9-2 8-5 47-0 44-0 60-4 56-5 21-2 435 518 )
3-4 2-6 101 10-0 52-0 52-4 66-5 66-0 21-9 461 551 V 231
2-8 2-8 9-5 9-5 44-9 46-6 58-9 60-0 20-3 482 559 J

3-4 4-0 9-4 9-5 53-1 51-0 66-9 65-5 21-2 512 558 )
2-9 3-6 9-5 9-9 44-3 45-9 57-5 60-2 22-2 543 707 V 355
2-6 3-1 11-6 11-6 45-9 44-2 60-9 59-7 22-7° 572 751 J
3-2 3-9 117 12-6 46-9 50-0 62-9 67-6 22-6° 609 749
3-9 4-4 14-0 13-4 52-8 54-1 71-6 72-8 22-5° 645 753 V 241
3-9 4-4 11-5 12-2 46-5 49-0 62-9 67-5 22-3 647 719 J
3-1 2-9 10-8 10-5 44-7 42-9 59-5 57-2 201 592 586 )
3-4 3-1 10-2 10-3 45-4 43-6 60-1 58-1 20-8« 542 520 V 112
4-0 3-4 9-8 9-7 48-9 48-4 63 8 62-6 21-6 521 680 J
4-8 3-8 11-6 10-7 53-9 51-0 71-3 66-5 22-5 538 618
4-7 3-6 10-6 10-4 49-4 49-8 65-8 64-9 22-6 558 687 y 245
4-4 4-4 10-1 10-1 48-0 49-8 64-1 05-0 22-9t 566 668 J

4-5 0-4 9-5 9-6 48-8 40-8 64 2 63-2 21-6 575 611 )
4-6 5-0 100 10-0 52-7 52-4 68-0 08-7 231 592 734 y 228
4-1 4-8 9-3 9-4 46-7 44-9 61-1 60-1 23-1 604 765 j
4-1 4-9 9-5 10-2 48-3 51-4 62-9 67-5 22-5° 577 712 )
4-2 4-8 97 9-3 55-4 56-8 70-3 71-9 21*6 588 727 y  375
3-8 4-3 7-8 8-2 49-5 53-0 62'0 66-4 20-5° 567 652 J
4-6 4-3 8-3 8-0 57-2 54-9 71-3 68-4 19-4 556 607 )
4-4 4-0 7-8 7-9 53-1 51-0 66-3 03-9 20-6° 532 516 y  253
5-1 4-3 8-2 8-1 48-9 48-3 63-3 ■ 61-8 20-4 531 591 J
5-9 4-6 87 8-0 52-8 50-0 68-6 63-8 20-3 530 597 )
6-4 4-9 8-4 8-3 52-0 52'4 68.2 67-0 21-0 545 657 y 195
5-3 5-3 9-3 9-3 52-9 54-8 69-3 71-2 20-6* 524 527 J

•  e •  •  f

t  Nov* 26th—Dec. 22nd.
h r wmA  W  w w  V  W  ^  W  4 4  O  4 4 ^  ^  Q  M V  V  4 4 19 ^ 4  9 A  4  w  ̂  '

« 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
(see Vol. I. Bull. VIII, p. 7.) t Total for Qr- 
® 4 Weeks, excluding holiday week.
* Excludes Christmas week, but includes New Year.

IMPORTS & EXPORTS-- Declared valuca of imports (c.l.f.) Into U .K .. and exports (f.o.b.) of U.K. produce and manufacturea.—MONTHLY 
ni.TBMT ACCOUNTS OP TRADE & NAVIGATION.

e x c e l- ........... ending approximately a t  end of month.—BOARD OF TRADE JOURNAL.
INGOTS A CASTINGS 'SS'iS aS S S e NATIONAL FEDERATION OF

SHIPBUILDING s h ^ ^ in o  (exoludlng warihlpi) eoaunencad during the Quarter.—LLOYD'S llSQ tSTER OF

23
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SHIPPING.

1913
Average ...

1919
1 s t  Q r. -Vv. 
2iul «. >1
3rd .> ..
4th M

1920
1st t^r. Av. 
2od .. „
3rd 
4th

♦ 1
*«

1921 
1st tJr. Av. 
2nd 
3rd 
4th

♦ ♦ ̂
1922  

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

JULY . 
AUG. , 
SE FI’. , 
OCT. . 
NOV. , 
DEC. ,

1923
JAN. ... 
FEB. ... 
MA R( 'H
APRIL 
MAY ... 
JUNE ...

JULY .. 
AUG. ... 
S E P T ....
our. ...
NOV. .. 
DEC. ..

1924
J.\N . ..
FEB. .. 
31 ARCH 
APRIL 
MAY .. 
.JUNE ..

JULY .. 
AUG. .. 
S E P T ... 
OCT. .. 

I NOV. .. 
DEC. ..

Tonnafft* of Ships 
(with Ca\*goL»s>.

Entcrins Leaving 
Brilisli Ports.

0000 tons

409 *

186
233
281
285

265
296
339
315

278
299
339
321

300
S97
SJS
SIC

291
258
323
332
410
382

314
300
347
34>.
410
36J

. 0000 tons

565 ★

247
295
288
319

318
291
312
303

392
389
481
419
510
496

iiJ6
gS5
.176
3S0

S4'2
SS3
300
$06

m
179
343
4OJ

405 36J 483 457
399 366 585 564
371 354 573 558
413 S88 559 529
377 3SS 566 575
372 3?4 515 540

390 42s 528 SCO
310 37i 499 57S
368 303 605 615
407 424 597 6O4
433 433 626 577
467 443 535 621

463 4/4 555 525
452 415 605 582
437 427 608 502
480 45J 653 619
429 430 606 610
471 474 551 578

392 423 510 541
346 399 487 542
409 437 510 517

, 406 423 529 535
488 48S 588 542
487 462 529 519

531 475 579 54s
511 4*38 563 542
501 47s 569 654
511 4SS 586 555
457 4T.4 550 558
496 499 517 543

I.dex of

RAILWAVS.

Freight Traffic. 
Standard Gauge Railways.

r'r.Si

Weight.

_  fcl 
S l-S
fa OS

0000 tons.

R •
ceipts.

All
Goods. 

£ Mn

Tn.\i>K Union 
Unkmpi.oymknt.

All
Trades. .sn:: o rg o  a>= .a c

"w .-'Sc

% of ineinhors.

05

47-1
36-6
34-4
29-9

29-9
29-9
29-9
26-4
26-9
26-9

25-4
25-4
25-4
23- 9
24- 7 
24-3

241
23-9
23-7
23-9
23-5
21-8

20-9
20-2
19-4
19-4
19- 4
20-  2

21-6
24-1
24-3
23-9
23-9
23- 5

21-7
20- 9
21- 7
24- 9 
24-7 
23-9

600* 1880̂ < 594* 5-36* 2-05 ★ 1-9E

2-7 2-5 2-5
CoDtrolied Railways 2-2 2-5 1-9
until August, 1921 1-9 2-0 1-8

2-9 2'7 10

134 650 1634 539 9-64 1-9 1-3 0-7
120 585 1521 591 9-81 1-1 1'4 0-7
88 595 1542 596 1114 1-7 r s 1-3
77 560 1296 516 11-66 5-0 4-S 4 - 8

40-6 491 1325 430 10-45 8-5 S-3 7-1
40-5 380 132 219 5-91 21-0 21-3 :L6-6
39-3 446 1302 295 9-96 16-0 l O 'i :10-5
31-3 468 1496 341 10-21 160 15-S 9-9

33-0 440 1509 299 9-37 16-8 16-3 :10-4
33-6 444 1555 336 9-65 16-3 ICrl 9-7
33*3 519 1740 419 11-14 16-3 lii'4 9-4
31-0 426 1453 359 9-20 17-0 17 -3 9-2
32-5 486 1647 446 10-44 16-4 irrS 8-5
29-8 424 1375 408 8-90 15-7 16-0 81

27-8 438 1594 411 9-56 14-6 14-9 81
27-8 473 1766 425 9-40 14-4 14-4 7 . 7

270 489 1776 436 9-20 14-6 14‘5 7-5
28-3 524 1826 466 9-92 14-0 13-0 7-4
29-9 526 1900 465 9-95 14-2 U-2 7-2
31-0 477 1825 444 8-89 14-0 13-0 71

29-4 530 1892 498 9-83 13-7 13-2 7-5
28-9 488 1788 461 9-17 13-1 12‘0 7-1
29-4 552 2014 565 10-35 12-3 12'4 6-9
32*2 503 1807 556 9-35 11-3 II'O 5-9
300 533 1868 595 9-47 11-3 11-7 5-7
28-7 511 1878 570 916 111 U'4 5-4

27-6 478 1686 513 8-63 11-1 11-4 5-4
25-0 522 1720 495 8-41 11-4 11-4 5-8
26-4 522 1787 485 8-56 11-3 11-2 5-7
27-3 590 1998 540 9-82 10-9 10‘S 5-4
27-3 561 1955 522 9-24 10-5 ]o-r, 5-1
28-1 503 1825 484 8-23 9-7 0-2 5-3

30-8 493 1785 482 8-07 8-9 S-4 51
31-6 534 1903 538 9-27 8-l§ 7'9i 4-l§
32-1 572 1939 597 9-65 7-8 7‘0 3-9
31-1 534 1785 567 8-66 7-5 7'S 3-7
30-1 568 1815 623 9-38 7-0 7-4 3-6
29-1 493 1486 547 8-08 7-2 7'5 3-8

27-4 553 1669 574 8-87 TAt 7'7\ 4-3i
27-8 519 1572 517 8-32 T 9 t 7'Ul 4-6j
28-3 568 1707 545 9 - 2 0 8-6f S'5t 5-7;
30-1 620 1769 578 9-68 8-7t S'Ol 5-6?
29-3 8-6? 0  O4. 5-7t
28-2 9-2? S'7t 6-3?

+2-41 
+4-2+

+9-4;
+ l l i
+ 0 '4 j

-10-3J

-36-Oi
-80-6J

-13-5J

-2 -4
- 2 0
-4 -2
4-0-8
+0-9
+ 0-8

Iron & 
Steel .

Dock
Ladour, Seamen,

Clinn^es Numberin Average shippedRhifts daily durineworked numbers month.month employed excludingby
mouth.

(London). S. Ireland.

% Of) no

i  ^ S o  5
•2-o'® S a. O) O.̂  S a.a o
A* £ o 

000

149 ★ 477 ★ 165

152 152 298 324 112
193 196 330 810 112
217 222 357 324 115
231 222 336 357 120

238 230 354 587 125
217 220 361 349 128
195 200 423 383 133
195 188 357 SSO 159

184 I84 310 $38 214
172 175 293 283 364
156 100 393 856 485
171 165 351 371 782

172 166 350«■ 360 792
170 174 315 374 800
166 m s 377 394 828
168 171 347 349 946
169 167 486 447 991
164 160 412 403 1065

154 155 412 357 901
147 15‘3 490 457 861
147 150 450 413 876
154 152 447 429 926
158 151 403 431 868
169 159 328 383 837

162 156 433 457 846
153 158 306 364 833
158 161 373 390 798
160 163 416 41s 833
158 156 465 447 773
149 154 446 437 767

72 72 429 371 826
114 118 469 438 779
171 174 465 42s 784
155 153 489 469 794
159 153 376 403 744
156 147 343 401

•
722

150 145 377 397 780
153 158 318 365 771
163 m e 355 370 700
146 140 434 m 687
153 151 484 4 >4 f56
148 153 454 4U 646

145 147 488 423 648
137 142 481 449 612
144 147 521 479 572
156 155 504 484 562
157 151 404 432 566
161 152 398 464 568

N .B.—From  A pril, 1923, Shipping figures a re  affected by th e  changed s ta tu s  of S. Ire land , 
t  Excluding CoalminiDg. . E xcluding  Building T rade. .5 E a r lie r  figures may be sub jec t to revision by M inistry  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 figm-es supplied by M inisiry  of T ransport,

T R A N S P O R T :
s h i p p i n g —ENTERED

AND CLEARED ......
S H I P P I N G  F R E I G H T S —  
R A I L W A Y  T R A F F I C -  

WEIGHT ......................

R EC E IIT S ..................

E M P L O Y M E N T .  ETC.;  
U N E M P L O Y M E N T -  
I^RON 4  S T E E L  T R A D E  
D O C K  L A B O U R -  
S E A M E N -

• « # •

P A U P E R I S M —

Tounaitu of B ritish  and  Forelcn re.ssels entering and  leavinc B ritish  ports with cargoes during m onth—BOVRD 
OF TK,U>K MONTHLY AC.iCOUNTS O F TRADE & NAVIGATION.
Chamber of Sliipping Index numbers as piiblislicd by "  n i e  S ta tis t . ''—rU E P A R E D  BY DR. ISSER LIS.

ToMDge of goods carried on the Railways of G reat B rita in  during tho month, excluding ri-ec-haulcd (C ontrolled 
railways ln‘fore August. l»21.)
M onthly Receipts for goods traffic, excluding co.st of collection and  delivery.—M INISTRY O F TRANSPORT.

%
IVrcenUgc of trade union mejiibeii? unomployed a t end of montli,
Moiilh to  month percentage changeH In num ber of shifts wbrkwl.
AveraRc daily num ber of UIwurers employed in London Docks, etc.

N um b-r of pert, ns in receipt of relief " o n  one d a y ”  In selected urban areas of G reat B ritain,
M INISTRY OF LABOUR GAZETTE.
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'NTHLY BU LLETIN .—Issued on the 23rd of each month, ^vith 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 January, April, July and October, 
give complete series of the monthly index numbers from 1919, v iz .: security prices,
banking statistics, wholesale and retail prices, wages, imports, exports, production,

✓

transport and employment, and summarise the data for^the previous quarter.&

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

Ki
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SPECIAL M EM ORANDA : Imu

Preliminary Programme for 1925.

Stocks of Staple Commodities - - - -

The Cotton Industry .......................................-

The Woollen and Worsted^ Industry - - -

The Iron and Steel Industry in Belgium - 

The Iron and Steel Industry in Germany - 

Classification and Definition of Trade Statistics -

By J. M. Keynes and 
J. W . R  Rowe.

By G. W . Daniels.

By A. N. Shimmin.
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U .

p n a tf i  H, 8T. CLEMENT8 PBB8S. LTD ., Portugal S tr ttt, Kingaway, W^C~2
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TABLE CONTENTS.

United Kingdom .
Figures publislied since Jan.

France . . . .  
Germany
Italy . . . .  
Canada . . . .

22ud

U N IT E D  K IN G D O M .
Additional Figtirespublished since Jan. 22nd̂  1925,

Stocks and Shares.
Price of 20 Industrials ...

,, 8 Speculative ...
. 4 Fixed Interest

Yield on „  ,,
New Capital Issues.

For Great Britain ...
Total...

Nine Clearing Banks.
Deposits 
Discount
Ad\'ances ..............
Investments

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

Prices.
Silver (bar)—cash 32‘33d. 
“ Times”  Index (Wholesale). 

Food 178% 176%
Materials 180% 175%
Total 179% 176%

Railways.
Weight carried—

General Merchandise
Fuel ..............
Other Minerals 

Goods Receipts

End Dec 
176% 
182% 
81-7% 
122%

85%
3-46%
3-79%

End Jan. 
178%
84%

82-0%
122%
Jan. 1925. 

. £14,300,000 
. £ 20,100,000 

Dec.
£1,656,000,000

£234,000,000
£811,000,000
£303,000,000

Week ending Jan. 31st.

Exchanges.

Weekending Paris 
Jan. 24th ... 88’50 

,, 31st ... 88 63

Milan
115*9
115-2

Berlin
20*11 Bn. 
20 13 I }

Amsterdam
11*87
11*90

Jan. 24st 
31st

* • •

I )

Prague
159*7
1611

Berne Stockholm NewYork
24-82 17*77 4*789
24*85 17-80 4*795

f  I

f t
f t
1 f

B.AiresRiodeJ.Bombay H.Kong Y ’k'hama
Jan. 24th ... 45*82 5*93 17-92 27*99 19*32

.. 31sb ... 45*76 5*82 17*98 27*98 19*29

Week ending Jan. 31st. 

Dec. 31st. Jan. 31st.

Unemployment.

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

4  4

4  4 ^

Nov., 1924. 
Tons 5,500,000 

17,060,000 
5,340,000 

£8,740,000

1924
1925

> >
t f

? t
• )
► i

Males.
Dec. 29th.. 
Jan. 5th .. 

12th .. 
19th .. 
26th ..

1 f
1 »
}»

Gt. Britain. 
1,005,100 
1,036,000 
1,009,300 

999,200 
973,300

FRANCE.
Information communicated by M. L U C IE N  M AR CH , Directeur Honoraire de la

Statistique Generale de la France.

January 26th, 1925.

A S was pointed out last month,
foreign exchange movements, 
besides being more restricted than 

at the same period last year, do not seem 
to have the same preponderating influence. 
The realisation of the country’s financial 
burdens and the uncertainty as to the 
settlement of international difficulties are 
now a heavier weight than exchange 
fluctuations. The rise in the rate of

interest and the fear of further increases 
also paralyse business.

Nevertheless, the real financial posi
tion of the country, apart from the 
problems of the Treasury, is constantly 
improving. As a result of the new taxes 
imposed during the year, budget receipts 
have exceeded 27,500 million francs, of 
which 25,800 Mn. were ordinary receipts. 
The latter figure is more than one-fifth 
greater than the corresponding figure for

ft;
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1923. The rise is principally due to 
direct taxes, from which there was a 40 
per cent, increase ; the revenue from 
indirect taxes, on monopolies, posts, etc,, 
has increased 12 per cent.

The note circulation has expanded a 
little in the course of the year. Between 
January, 1924, and January, 1925, the 
increase has been 5 per cent. ; the 1920 
level has been gradually exceeded. On 
the other hand, advances to the State 
have been reduced by 5 per cent, since 
the beginning of last year.

In spite of slackness in business and 
prices on the Bourse during the last 
weeks, business done in 1924 was much 
greater than in 1923. Transactions on 
which the tax is payable increased by 
about 50 per cent.; the value of bills 
presented at the Paris Clearing House 
went up more than 50 per cent., move
ments on current account in the Bank 
of France (Paris) increased 20 per cent. 
But these increases recorded in the 
annual figures are principally attributable 
to the first quarter of the year when 
speculation was over-excited by the rise 
in the exchanges. If the comparison is 
confined to the last three months of the 
year, it is found that Stock Exchange 
business was more active in 1924 than in 
1923, but by 20 per cent. only. Clearings 
and current account business show' 
remarkable resemblance. Judging from 
these results, business should not have 
been much less in December than in 
November.

The comparative activity of the money 
market throughout the year has been 
accompanied by a fall in fixed interest 
securities and a rise in ordinary shares. 
From one year to the other the average 
price of 3 per cent. Rentes shows a 7 per 
cent, fall, and of railway shares subject to 
tax, one of i i  percent. Hence the yield on 
fixed interest securities has gone up 14 
per cent. These changes are greater when 
figures for the last months are compared, 
for the fall in fixed interest stocks was
accentuated in the second half of the year. 
In December, railway shares were 30 per 
cent, below their value in the last month

>
X

r/.

of 1923. On the other hand, variable 
dividend shares have in general been fav
oured by the demand. For a group of 
194 securities the value seems about 2 per 
cent, higher in 1924 than in 1923. The 
rise in banking shares has been appreci
able, but the 10 metal shares have fallen 
from one year to the next by about 10 
per cent. The end of the year w'as par
ticularly bad, for the rise shown over the 
whole year in banking shares becomes a 
fall at the end of the year. For the 194
shares before-mentioned, thelevel of prices 
was nearly the same in December, 1924, 
as a year earlier, ŵ hile the metal shares 
ŵ ere 30̂  per cent, lower. All these move
ments indicate that interest rates have
risen ; also the Bank of France decided to 
raise to 7 per cent, on December 10, the 
discount rate which had been 6 per cent, 
since February.

In the bank returns, the balance of 
current deposits had little increased, and 
a fall is observed when comparing the last 
quarters or last months of these years. 
Advances increased nearly 25 per cent, 
from 1923 to 1924; for December also 
the increase is still considerable, both as 
compared wfith the preceding month and 
with the same month of the previous 
year, and the total is the highest that has 
yet been reached. These increases have 
occurred in spite of the high level of the 
loan rate ; they correspond to the exten
sion of Stock Exchange business. Further, 
the ratio of the total of sums depositeli 
or withdrawn on current account to the
balance w'as higher in 1924 than in 1923.

Issues of New Capital, apart from 
those of the State, state organisations and 
railways, ŵ ere no more important in 1924 
than in 1923; in the last quarter they w'ere 
less important. Usually there is a certain 
expansion in issues at the end of the year, 
this year there was no real increase. The 
waiting period is not yet over ; the future 
cannotbegauged with sufficient confidence 
to develop investment business.

During the year the official contango 
rate w'as maintained near last year’s level; 
it W'as raised considerably towards the end
of the year.

i

\
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-
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Last entry on New York Exchange curve is for the middle of the month.
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During 1924 there were important 
fluctuations in exchange rates, but no 
greater than in other years. The mean 
value of the dollar was about 15 per cent, 
above that of 1923 which was itself 40 
per cent, above 1922, a year much below 
the two preceding years. During the last 
quarter of 1924 the dollar fell, while 
sterling remained nearly stationary on 
account of the appreciation of English 
currency. In December, 1924, the value of 
the dollar was less than in December, 1923, 
i.e., the franc was worth rather more.

The rise in the exchanges at the 
beginning of the year encouraged external 
trade. Shipping was more active than in 
preceding years, the supply of cargoes 
being facilitated by the fall in freights. 
The value of exports exceeded that of im
ports by over i,oooMn.francs. In addition

tothisvisible balance there are the invisible 
exports in the form of expenses and 
purchases by foreigners which do not 
concern the custom houses. But the 
balance of trade is tending to become less 
favourable since the exchanges have been 
nearly stabilised.

The weight of imported goods only 
exceeded that in 1923 slightly. In value 
the increase reached about 20 per cent, 
owing to the rise in prices. Exports rose 
both in weight and value— 10 per cent, in 
weight and over 45 per cent, in value. 
The increase in quantity continued until 
November; in December there was a 
reduction in quantity though not in value. 
Imports of raw materials appreciably 
advanced during last year—about 6 per 
^nt. in weight, over 15 percent, in value. 
They were not reduced in the last quarter,

ri;
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France] FINANCE PRICES
STO CKS & SHARES.

Index Nos. of Prices of

CO

<9

% Mn.f,

U

EXCH AN GE

Monthly
Averages.

00
Mn.f.

BANK O F FR A N C E. W H O LESA LE.

Current Accounts.
Sum of Debits 
and Credits.

00 
Mn.f.

tfi

4)

Mn.f.

Index Nos«
for

4Vi
# d

2
s0̂ 2o 5d

o
O to

'd0
b

s

\ per d
1 kilo kilo

OOOf f %

Pre-War
1904-13.

97-5

1919
IlstQr.Av 

I n d  „  „  

I3rd „ „ 
i4th ,1

1920 
IlstQr.Av 
|2dcI ,,
3rd ,, y, 
|4th t, ))

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

64-6
63-7
62-5
61-2

59-6
58-9
67-4
57-8

JU L Y .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC. ...

1922 
JAN. ... 
FE B . ... 
MAR.... 
APRIL. 
MAY ... 
JU N E ..

60-2 
59-7 
59-4 
57-4 
58'4 
57-3
57-6
57-6
57-3
55-3
560
55-8

JU L Y .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC. ...

1923 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JU N E ..

57- 4
58- 7 
58-2 
58-9 
58-9
58- 9
60-2
61-5
61-3
59- 6
60- 7 
60-2

JU L Y  .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D E C .... 

1924
JAN.....
FEB. ... 
MAR.... 
APRIL. 
MAY .̂... 
JUNE

59-2
59-8
59-7
68-6
58-6
58-9

JU L Y .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC. ...

1925 
JA.̂ T. . . . .

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

53- 7 
55T 
58-2 
55-5
54- 5 
54-3
54-6
54-8
54-7
51-9
51-6
520

49'7

97-0 114
1

117 i 184 12
j 1907-
' 1913.

76-4 170 123 ' 38
75-7 171 129 52
74-7 178 139 , 64
72-8 221 147 ; 89

69-2 248 158 ; 122
66-6 271 176 * 142
66-0 235 171 138
66-7 196 157 155

66-4 190 155 ; 2212 164
66-9 169 145 1 471 142
65-1 172 150 1 282 144
64-1 169 151 ; 1437 156
63-5 156 149 499 160
62-9 142 137 : 761 151
64-1 132 136 173 109
64-1 156 147 131 121
64-0 151 144 249 144
63-5 149 142 3495 116
64-9 144 138 357 126
65-3 148 139 692 137

65-2 143 134 791 122
66-3 133 136 5054 117
66-7 129 132 456 123
67-1 121 128 340 99
69-4 126 133 769 118
71-1 121 132 3989 119
73-1 116 131 126 135
73-4 132 137 93 128
73-1 136 136 601 126
73-3 141 140 448 145
71-4 150 145 803 188
71-3 154 145 745 158

70-5 165 148 3217 189
70-3 172 158 806 190
70-8 168 156 201 204
72-0 171 155 429 183
70-8 163 153 564 170
69-7 155 155 2281 191
70.9 175 159 221 191
71-4 193 166 99 199
71-3 186 164 377 190
71-0 177 163 159 237
69-4 170 164 1170 230
66-3 175 171 1070 215

64-9 184 175 32501• 368
66-9 179 186 257 373
66-0 185 182 597 467
65-4 158 160 326 346
62-9 156 164 494 337
62-0 149 161 808 311
64-8 150 169 255 252
64-9 151 ; 170 130 250
63-8 147 171 501 240
60-5 149 175 470 245
54-6 136 164 386 220
48-2 120 j 162 419 271

52-0 124
1

! 162
1

25-2

262
29-1
33-2
38-7

5T7

5- 55
6- 23 
7'66 
9-58

50

327
342
353
372

47-8
56-7
50-1
56-3

58-2
54- 1
55- 4 
54-4 
47-5 
46-8

13- 3
14- 5 
13*7 
16-3

370 
377 
383 
384

46*5
47-1
51T
53-5
55-3
53T

15-8
14-0
14-2
13-8
120
12-4

379
378
384
382
382
374

100

190
218
248
325

407
495
450
535

100 647

2760 
3280 
2890 
3110 I

51-8
50-0
48-6
47- 9
48- 8 
50-9

12-8
12- 9
13- 7 
13-8 
13'9 
12-8

369
368
371
372 
363 
365

504
478
427
415
465
420

53-9
56- 2
57- 9 
60-3 
65-6 
63-7

364
362
355
358
357
360

373
368
381
375
420
402

3290
3530
3250
3490

3390
3260
3070
2950
3020
2770

3-44 99

408

3230
2690
2470
2520
2510
2720

5i

»»

8-40
8- 55
9- 50 
9T0 
9-05 
8-25

69-7
76-4
74-9
69-9
69-7
73-3

121
12-6
13-1
13- 6
14- 6 
13-8

360 
364
366
367
361 
364

77-8
80-7
77-8
76-0
79-7
82-9

91-2
97-5
93-2
71-2
75-6
82-5
85-5
82-5
84T
85- 8 
87-3
86- 9

88-6

150
16-3
15-9
15-0
15T
15-9

368
371
376
368
367
366

17-0
17- 7 
171 
16-8
18- 2 
19-0

372
373 
376 
381
374 
376

407 
418 
370 
365 
414 1 
380 :

585
616
589
583
556
624

2370
2370
2210
2360
2300
2390

8-10
7'55
7-25
7T5
7-45
7-65

560
510
458
418

390
305
295
265
220
240
265
285
350
350
340
277

415 
392 
379 I 
406 : 
488 ' 
463

627
622
612
694
758
732

2350
2120
2180
2110
2120
2290

7'75
8-75
8-65
8-95
905
8-85

467 
501 
493 
446
468 
484

21- 4
22-  6 
21-7
16- 4
17- 4 
19T
19-6
18-4
18- 9
19- 1 
190 
18-5

387
389
399
399
397
397
402
403 
402 
406 
405 
405

460
470
504
528
539
635

692
721
758
716
731
740

2160
2204
2067
2009
2099
2036

9-95 
.0-85 

110-85 
.0 05 

11015 
.0-35

267
247
237
247
257
267
267
297
307
307
307
287

729
711
782
806
853
969

649
729
791
617
628
610

896
926

1010
923
864
904

557
528
517

884
878
898

18-5 408

550 ' 1038 
610 937
613 1087

2074
1952
1877
1967
2119
2125

II- 35
III- 49 
.1-79 
.0-99

111-89 
.2-58

2569
2229
2896
2481
1917
2003
2182
1917
1746
1773
1937
1970

1 ♦

13- 68
14- 16 
13-93
10- 83
11- 43
12- 93

1978

.3-03 
,1-93 

112-73 
13-23 
13-13 
12-83

.2-83

328
358
368
348
338
338
363
378
393
358
388
413

448
473
463
388
373
423
443
423
443
473
443
423

423

100 100 100
Ye ar 19 13

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

522 470 564
544 470 604
509 449 556
467 444 484

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
330 317 340
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
448 431 466
457 434 479
464 436 491
479 445 511
475 439 508
484 448 517
495 454 533
502 457 542
505 455 550

t  Includes 8000 Mn. francs f i t  devastated areas.

R E T A IL

Index Nos. 
(Paris) 

for

% %

100
July,
1914

241
263
253
283

309
368
384
423

41C
382
358
328
317
312

191<

238

295
341
363
370

338

307

306
317
329
331
326
323

319
307
294
304
317
307
297
289 
291
290 
297 
305

295

297

291

302

289

300

376
384
392
380
378
370
360
366
374
383
396
404

324

354

331

345

365

366

367

377

FINANCE.
Value 0 1 Stocks and Shares. 
Clearing House Returns.—  
Exchanges.—
Bank of France.—

PRICES.
Wholesale.—
Reta il.-

' I

/ !

Index numbers for end of month till February.

working-class home according to the P an s Commission on the Cost of Living.
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pre*
5*1

itb

2*69Qr.A' 2902 
d»t ”

J/**It " *
f* 1» ^

"1- ’',278: 
273!

[th .1 •’

19f

S '-^  vV' 17? 

1^
IJULY- 1^

od ....
KOY.— j
dec. ... 51i

1923 ^

F E B .^  
HAR-- ^  
iPRIL. 17
mat.... 1£
JCXE.. 18
j a i . .  19
ACG. .. 19
SEPT... 18
OCT....21
KOT.... S3 
DEC.... 29 

1923 : 
JAX. ..J 21 
FEB.... 23
mar.... 2*
APRIL. 2J
MAY... 2J 
Jn*E.. 2J
JriY .. 21 
AU6.... 2f 
SEPT... a 
OCT.... 3 
KOY. ... 3 
DEC.... 3 

1934
JA-V... 2
fEB....: 3 
MAS.... 3 
^RIL. 5

3J m .  i
J O L T . 3;

“EC.:; I
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IM PO RTS

Values at 1919

Pre-War 
1904-lS).

1919 
Qr.Av

:nd ,»
d tt n

14th „

Mn.f.

541 ' 105

E X P O R T S .

Official Prices.*
%

a
n
s r

%

M
4

00
b*

u
sd
S
S

g
c
£aed

iO
H

1

'doo
b4

M
sd
s

d
a S

1
w
a

M n J Mn.f. 1 MnA. Mn.f. 1 Mn.f. Mn.f, Mn.Metr.Tns.

O U TPU T. SH IP P IN G .

Tonnage of * dShips with
Cargoes.

Coal Pig Steel. • •
OJ P S

(excl. Iron. U
s

SdA i
Saar).

c
a o

P Pi X O

Mn. Mn. Mn.
^ 0 0 ( ^ le t r jo _ ^ o n s ^ ^ o n ^ ^ o n ^ ^Tons

R A I LW A Y bI E M P ’T .

5 ai

Mn.f.l 000.

2469 
2902 
2817 

t3744

1920 ,
.St Qr.Av 3125 

id,. „ 3157 
■d , „ 2781 

■th , I 2739

1921
JAN. ...; 
FEB.... 
MAR. .. 
APRIL. 
M.4̂ Y....| 
JUNE..'
JU L Y .. 
AU6. . . . I  
SEPT...
OCT.....
NOV.... 
D EC ....

1922 
JAN. ... 
FEB. .., 
MAR. 
APRIL 
MAY... 
JU N E.
JU L Y .. 
AUG. ..

I SEPT...I OCT... 
NOV.... 
D EC ....

1923 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY 
JU N E .

742
870
859

1097

333

938
1146
1096
1737

857 
760t

1431
1476t

666t' 1232t 
630 1394

1982 
1614
1743 
1779 
1556 
1724 i
1469 
1731 
2225 
2227 
2334 
3154

1847 
1932 ‘
1744 i 
1810 ; 
1851 '
1996 I 
1960 
1893 I 
2109 
2348 : 
2923 '

2144
2343
2487
2560
2597
2558

347 : 
386 1 
456; 
390 ! 
419 : 
491 ;
434 
555 
692
* a 7 '
564 i 
755 I

1101 
803 
786 
887 
691 
871
704 
856 

1204 
1192 
1446 
1856

353 
385 
461  ̂
438 : 
504 : 
483
477 ! 
5U I 
473 i 
570 
517 i
629 :

1
458 
551 
614 
582 !
599 i 
569 !

887 I 
1138 
1005 
983 
996 

1082
1201 
1097 
1087 
1190 
1478 
1904 ;

1374
1445
1508
1628
1612
1654

JU L Y .. 2616 
AUG.... 2633 
SEPT... 2613 
OCT. ... 3069 
NOV.... 3161 
DEC. ... 3827 

1924
JAN. ... 2888
FE B ....... 3714
MAR.... 3622 
APRIL. 3292 
MAY .. . '  3177 
JUNE . ■ 3179
JU L Y  . 3100 
AUG.... i 3072 
SEPT... i 3157 
O C T ....; 3398 
NOV.... i 3415 
DEC.... I 4118

604 1 1657 
646 I 1635 
604 1 1651 
722 I  1997 
722 j 2047 
£01 I 2572

555
623
760
668
751
776
833
824
773
804
770
759

i 1999 
i 2629 

2395 
2164 
2004 
2000
1874 
1883 
1988 
2180 
2210 
2811

103

789 
886 
862 
910

838
936f
815t
714

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

m
324
466
323
310
286
318
352 
333 
549
353 
390

312
347
365
350
386
335

358
350
392

474

555 1 
701 I 
979 1 
725 i

1501
1891
2101
1962

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

1639
1853
1877
1963
1867

1433
1676
1741
1937
1706
2779

1696
2329
2474

2479
355 2424 
352 2543

2435
2813
2942

454 3114

334
462
467
460
412
403
393
365
396
414
435
548

2700
3918
4355
4027
3360
2922
3014
2967
3184
3532
3433

65 135 274

51 79 1 431
82 114; 505

104 215 ' 660
94 413 1 1152 !

139 357 1006
155t 409t 1116t
220t 443f 16l2t
241 370 1365

189

4

436 1 1258
173 479 1248
163 379 1144
176 468 1287 !
152 415 1082 1
148 541 1061
123 440 lOOO i
113 445 1167
146 445 1183
132 482 1144
157 479 1113
260 549 1373 1

\

122 458 1059 '
154 448 1251 1

131 457 1289
136 461 1366
132 498 1237

113 375 945 1
179 408 1089
141 477 1123 ‘
195 494 1248 i
196 537 973 '
249 1186 1344

1

187 435 1074
242 730 1357
244 728 1502

S)l 811 1593
252 769 1458
280 761 1383
249 702 1592
222 683 1530
295 825 1693
351 917 1674
304 1054 1756

i 300 698 1702
; 386 1129 2403

416 1197 2742
347 1072 2608
269 847 2244
279 715 1928
273 706 2035
262 672 2033
304 722 2158
352 777 2403
383 895 2155
426 1102 2514

2-89

2-23
2-67

3-44
3- 93
4- 67 
4-79

3-70
2-58
283
2-65
2*25
2-05
2T6
2- 59 
3*99 
2-81 
5T6 
5-20

3- 40 
4T3
4- 43
3- 79
4- 40 
4-31
4-22
4-51
414
4-54
4-58
4-93

4-11
3- 88
4- 09 
418 
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
5*41
4-46
4-73
4-66
4-36
4-73

1-24 I 3346

•79
1-05
114
1-30

119
104
1-17
1-25
1- 52
2- 51

1-55
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 
2-31 
2-66

1- 77
2- 33 
2-48 
2-50 
2T7 
2-47
2-32
2-50
2-71
2-68
2-95
2-51

2185
1348
1621
1956

1819
1656
2^9
2337

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 
3690 
3565 
3616 
3424
3708 
3618 
3755 
4017 
3599

540

168

234

199
224
323
359

293 
292
300 
292 
283 
285
267
255 
244
256 
295
301

312
323
385
383
442
416
428 
447 
462 
503 
514
513

486
306
316
350
393
429
436
486
482
514 
536 
565

586
590
640 
651 
658 
639
636
656
641 
660 
634 
665

374

167

197

192
201
277
317

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
598
609
558
605

2-24

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

2-20
2T3
2'57
2-71

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 
3-16
3-33
3-02
3-03
3-11
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
3- 43 
3-43 
3-97 
3-64
3-85
3-75
3-85
3-95
3-55

1-71 , 902

114
1T7
1-60
1-73

4- 80 
6-51 
6-43
5- 49

1-57
1-44
1-59
1-75
1-66
1- 79
1'89
2- 04
1- 97
2- 07 
1-86 
1-99

1-74
1-74
1- 93
2- 09 
2-34 
2-47
2-52
2-40
2-36
2-34
2-46
2*37

2-15
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 
2-98
2- 95
3- 17 
3*11 
2-95 
2-61

4-14

4-77

4-83

5-74

00

81

807

8-50

23

01

85

8-80

87

60

9-68

34

118
126
144
154
152
158
160
169
168
164
157
154

300
29-8
35- 3
36- 5

Nos. found 
work as % 

of those notl 
found work.

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
43- 1 
43-6
46- 8 
49-5 
48-6
48- 4

47- 6
49- 7 
51-9
49- 8 
48'7
50- 5
48- 3 
47-9
51- 6
53- 4
54- 6 
51-1

50- 3 
53*5 
54-8
51- 9 
51-7 
51-6
50- 8
51- 8
54- 0 
56-7 
55*9
55- 9

160
180
163
97

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

198
214
241
282
311
302
323
298 
375 
296 
244 
260

221
230
260
278
303 
325
342
348
367
285
240
232

%

110
123
109
65

120
155
206
155
127
123

105
123
150
196
199
195
202
193
257
193
153
139

116
139
164
183
198
198
215
218
246
183
146
137

* Prom January. 1922, Im port figures are based upon d e c la r e d  values. E xp ort figures are based upon 1919 offlcml prices until May, 1922, then 
1921 official prices. Since Ju ly , 1922, an estim ate has been made in all cases allowing for increased prices, 

t Imports and Exports registered in Alsace-Lorraine in 1919 were not included until Decem ber, in which month totals for the w h o le  y e a r  
were included. t  Average of two months.

n
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TRANSPORT.
Shipping.— Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Tfueki.— Daily average number loaded on a ll 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 s till not placed.
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Exports of manufactures, however,showed 
a certain falling off at the end of the year, 
but they were much greater in 1924 than 
in 1923. There was, in fact, a rise of 
nearly 20 per cent, in weight and nearly 
40 per cent, in value.

Compared with 1913 the weight of 
imports had increased by 27 per cent, 
and exports by 33 per cent.

During 1924 wholesale prices rose 16 
per cent, compared with 1923, while the 
rise from 1922 to 1923 exceeded 25 per 
cent. In 1922 prices were 3'5 times the 
average for the base period of 1904-13, 
and in 1924 more than 5 times, though 
still less than in 1920, when they exceeded 
5'5 times. At the end of the year the 
rise in prices, which had ceased in the 
spring and early summer, began again, 
but with less rapidity than last year on 
account of the relative stability of the 
exchanges.

The rise affected the food group nearly 
as much as that of materials, except at 
the end of the year, when food prices 
appeared stationary while materials con
tinued to rise in most categories. 
Between December, 1923 and 1924, the 
index for the fuel and metal group rose 14 
per cent., and for the textile group 17 per 
cent. However, coke, pig-iron and other 
iron have fallen, but other metals—copper, 
lead, nickel, etc., have experienced
important advances. Among textiles, linen, 
hemp, jute and wool show great increases, 
while cotton and silk, which rose con
siderably towards the end of 1923, were at 
a lower level in 1924.

The rise in prices has favoured internal 
trade and caused a rise in the various 
indices of its activity. The value of trade 
bills stamped rose 20 per cent, between 
the two years, the portfolio of the Bank 
of France increased 60 per cent. They 
were no less at the end of the year. The 
Bourse de Commerce, where dealings in 
certain commodities had been suspended, 
has recovered its activity since the resump
tion of all its branches.

N

r/.

The sum total of transactions on
current account in the provincial branches
of the Bank of France, which reflects
commercial activity to some extent
increased by about 20 per cent, this year’
and in the fourth quarter also business
exceeded that recorded in the same
months of 1923* The value of receipts
and cheques greatly diminished when the
rate of duty was raised; it has since 
recovered.

The tax on turnover furnishes increas
ing revenue even when allowance is made 
for v^ariation in the rate. Postal cheque 
business continues to expand.

Transport by rail was somewhat 
handicapped by the increased charges, 
but even when receipts are reduced to 
exclude the effect of the increased rates 
it is still evident that the traffic was
greater in 1924 than in 1923; it always 
appears to decline towards the end of the

The number of wagons loadedyear
greater in 1924 than 1923, appears 

to have become stationary in recent 
months. In 1924 traffic on the inland 
waterways was considerably greater than 
in the previous year.

Coal output was greater in 1924 than 
ifi 1923 anddoes not seem tobe slackening; 
that of iron ore is continually increasing-
by nearly 20 per cent, between 1923 and 
1924. The output of metallurgical coke 
is progressing rather rapidly. The number 
of furnaces in blast rose from 119  on 
December ist 1923 to 132 on December 
1st 1924; it had risen a little in November 
and December, Pig-iron production was 
about 40 per cent, greater in 1924 than in 
1923, that of steel 35 per cent. However, 
the output of iron and steel somewhat 
weakened towards the end of the year, the 
maximum figures occurring in October,

Coal consumption rose 10 per cent, 
from 1923 to 1924, likewise that of pet
roleum, that of cotton has hardly varied, 
that of wool seems to have diminished.

Employment is always easily found— 
there is, in fact, no unemployment for

i

u

Bour

I Rei

note

circu
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French workers. The retail price index 
was 14 per cent, higher in Paris, and i i  
per cent, higher in the provinces in 1924 
than in 1923. It has not ceased rising

[France

since last summer. The cost of living 
index for Paris has risen correspondingly, 
the 1924 level is 10 per cent, above that 
of 1923.

t
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GERMANY
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCH ULZE-GAEVERNITZ (Freiburg).
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REVIEW

Th e  past year, which brought the 
consolidation of economic con
ditions, was dominated by the 

stabilised currency. The dollar rate was 
fixed nominally at 4*20 Marks and it was 
only in the first few months that the 
mark fell below this quotation on foreign 
Bourses and in the occupied territor}'. 
The devaluation, i.e. the fixing of the ratio 
I Reichsmarks: I billion Papermarks, was 
not only legally enacted but achieved in 
practice. The full gold standard has not 
however been attained yet since Reichs- 
bank notes are not in fact convertible into 

—we possess aso-called gold exchange
standard.

B y the end of the year the note 
circulation had risen gradually to about 
4,000 Mn. compared with 2,800 Mn. in 
April, but it should be remembered that 
emergency money completely disappeared 
from circulation in the second half of the 
year. The total note circulation at the 
end of 1924 was about two thirds of the 
pre-war amount, which was about 6,000 
Mn.

The credits granted to industry by 
the Reichsbank rose from 1,102 Mn. 
Marks in January to 2,075 ^1̂ - in April, 
compared with an average in pre-war 
times of 1,353 Mn. In view of this fact,

1924.

the Reichsbank decided in April that the 
amount of credit granted to industry 
should not exceed the total outstanding 
in the first week of that month ; and a 
rationing scheme was arranged to supply 
as many industries as possible in turn. 
These credits, supplied at the Reichsbank
discount rate of 10 per cent, at a time 
when the twelve-months rate had reached 
60-70 per cent., gave an extraordinary 
advantage to those who obtained them. 
The President of the Bank, Dr. Schacht, 
rendered great service by carrying through 
drastic restrictive measures, in spite of 
the outcries of interested parties, and by 
finally stopping the printing presses.

Whether the large increase in discount 
credits together with the increase in the 
note issue produced a real inflation or, as 
many assert, only a credit inflation in the 
first quarter must be left undecided. The 
increased note issue was, as a matter of 
fact, justified because the rapidity of cir
culation had fallen considerably since the 
stabilisation of the mark.

Money rates stood at 2 per cent, per 
month at the beginning of February, rose 
to 5 and 6 per cent, per month in April 
and May, and fell to 2 per cent, again at 
the half-year. These critical rates were 
due to the fact that the monetary stability

’ f t
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Germany.] FINANCE, PRICES.
STOCKS & SHARES.

P rices
ol

tArM
a

•
c  §

£
Vi0rO X  >

CM
r  C

P e r  cent.of 
D ec. 1920.

C apital 
Issues by

Mks.
Mn.

BANKING.

R oichsbank. Note C irculation.

O

Pre-W ar
Average

1921 
JAN. .. 
F E B . .. 
MAR... 
A PR ... 
MAY 
JUNE

4  4

JULY  
AUG... 
SEP.... 
O C T... 
NOV. . 
DEC ... 
1922 

JAN. .. 
FEB. .. 
MAR... 
A P R ... 
MAY .. 
JU N E
JULY  
AUG.. 
SE P.... 
O C T ... 
NOV... 
DEC ... 
1923 

J A N ... 
F E B ... 
MAR... 
APR. 
MAY. 
JUNE
JULY.
A U G .. 
SEP.... 
OCT.. 
NOV. 
DEC.. 
1924 

J A N ... 
FE B ... 
MAR... 
A P R ... 
MAY... 
JUNE
JULY  
AUG..- 
SEP.... 

.O C T ... 
NOV... 
DEC... 

ir 1925 
JAN.... 
F E B ...

100 100
V2357

56
1

99 )

|l3 7 1

491
443
273
391

268 115 829
1359

223 106 2402
258 106 948
260 108 1197
268 115 1284
239 111 1167
234 114 1380
257 117 979
397 131 1589
428 168 1183
755 164 1522

2021 243 1999
3133 298 3257

5140 568 5244
7863 770 7081
6594 727 16646
9589 704 17312

18038 778 16811
65747 2523 30300

■2 Mn. 5853 60700
2-05 „ 79460 141700
159 „ 798200
3152,, 67Mn.

4.36 Bn. 3812,.
5*10 „

Bn. Mn.Go
7T9 „ 1-40 7-8
7-88 „ •56 3-5
6-61 „ •40 38-0
4-84 „ •35 13-1
4*86 „ •29 16-4
3*54 „ •22 14-91
3.48 „ •45 8-9
5-38 „ 1-01 10-7
4*92 „ 1-38 8-8
5-11 „ ■93 15-3
5.51 „ 1-181 4-4,
6*75 „ •96 1*
8*50 „ T08!

1

1

1

Mks. Mks.
Mn OOP Mn
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5370 70

74
75

4719 66
68

1635 78
1466 79
1194 98
1528 120
1929 141
4987 121

5729 117
2250 110
3158 170
3525 176
4725 179
5315 191
2755 243
4482 375
2997 474
4157 789
7195 1464

19523 2079

29156 3828
28864 7444
48813 7258
72191 8177
62635 13345
79600 28375

120800 76624
225800 •82Mn

2-57 Mn. 22-6 ,,
144 „ 3150 „
7594 Md. 764Md

1604 „
Id Marks

5-8 1533 „
2-6 2270 „
1-6 2836 „
3-0 2965 „
4T 2948 „
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00 Mn
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000 Mn

5

Mks.
8

to

A ug.
1914

107
92

106
112
146
185

78

175
235
228
228
245
260
279
335
518
855

1704
2766

4155
8947

16739
27298
37747
54133

124
128
140
150
162
180
203
252
332
485
770

1293

15 Mu. 
•92 ,, 

14-1 „ 
552 „ 
571Md
2589 „

3220 „ 
2681 „ 
3136 „ 
3640 „ 
3710 „ 
3650 „
3320 „ 
3350 „ 
3100..

1998
3513
5518
6546
8564

17291

It
004  Mn
0-66 
28-2 
2497 „ 
•40 Bn.
•50

tt

tt

8290 „ 
7500 „ 

11320 „

1-21
1-39
1-52
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1-94
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2-82
3- 13
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1914
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%

3-15

64-9
61-3
62-4
63-5
62-3
69-4
76-7 3-72
84-3 3-78

104-9 3-75
150-2 3-72
263 0 3-84
192-0 3-75

203-7 3-75
200-? 3-81
277-8 3-87
299-5 3-90
286-3 3-94
310-8 3-97
4390 4-03
1040 4-64
W O 5-75
2880 6-75
7515 6-62
7425 7-62

11876
19500
t o m
tll5 0
42300

iirrroo

jt
•2 Mn.
2-7 

90-4 
3760 „ 
2-52 Bn
4.2

815

195
236
308
267
300
323
301
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1295
1248
1293
1357
1332
1301
1283
1282
1279
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752
621
616
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< 0
% o-S

w «S0 w
00 Mks

10 Mks < 9: Q tft s  0
i p. Kg. 100 Kg. w c 0

Jan.
0-8 1-7 1914

1 1 1 •265

11 31 13 16 9-24 3119 27 13 15 901
9 27 12 15 9-01 2-9710 26 12 15 8-94

10 25 12 15 8-80 2-8012 26 11 14 9-0
13 28 13 15 9-6 2'9314 30 19 18 10-4
20 40 18 18 10-6 3-1929 59 20 21 11-5
42 103 28 28 140 3-82
32 84 32 33 15-5

37 82 38 42 18 4-39
37 84 43 46 22
41 98 52 54 26 6-19
53 130 63 67 32
54 120 66 74 35 8-30
55 110 70 78 38
81 150 83 50 1115

142 263 137 T40 70
455 630 292 291 114 27 05
395 707 386 432 195

1020 1732 890 945 400 71-75
1625 3061 1448 1674 612

1393 2894 1758 2054 1034 181
8050 17202 5550 7159 2408
4525 9427 5360 6770 2627 833
4275 9464 5350 6427 2764
6097 13570 7003 8237 3521 842

15275 35500 12575 ĵ 4980 6979
34000 85000 37683 39898 28900g 3862

•2 Ain 235000 284000 •44 Ain
2-3 „ 2-65 Ain 306 Ain 14-2 „ 445080

56-0 „ . n o  „ 183 „ 692 „
900Md 41028,, 49071,, •22 Bn 3003 Mi
1150 „ 1-687 Bn 1-617 Bn T ie . ,

857 „ 2-0 Bn 1-55 1-47V I l l ,. n -23r
875 „ 2-2 „ 1-49 1-43 1-04 „
960 „ 2-1 „ 1-56 1-47 T 07„ 110
935 „ 2-1 „ 1-52 1-52 1-12 „
907 „ 2-2 „ 1-49 1-52 116 110
891 „ 2-2 „ 1-31 1-43 1*12

885 „ 2-2 „ 1-26 1-34 115 „ 110
910 „ 2-3 „ 1-21 1-30 114 „
955 „ 2-4 „ 1-24 T32 1"16 112
970 „ 2-4 „ 1-44 1-39 T23 „
985 „ 2’4 „ 1-39 1-38 1 25 II 1-22
955 2'3 ,. 1-37 1-41 1-22

930 „ 2-3 „ 1-47 1-45 1-26
955 „ 2-4 „

«  4

I

s

+ Mn. G oldm arks a fte r Novem ber. 1923.
1 Short Money Index  for J a n ., F eb .. M arch , 1923 was 7 ’50, 8’3 7 ,11*75. 
§ A fter Ju n e . 1923, new index  including clothing.

<i[ C alculated in  Goldmarks. 
1st of M onth.

* J a u . . l 9 U = l .

NOTES AND SOURCES.

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.—

PRICES.
Wholesale -

Silver and Aluminium.—

Index  N um bers for m iddle of m onth . W irtsohaftskurve der F ran k fu rte r Zeitung. 
W irtschaft und S tatistik .
P o st N achrich tenb la tt.
W irtschaft und S tatistik ,
Second week of m onth.
E nd  of m onth.

M onthly Averages till Jan u a ry , 1922, subsequently ra te  on 15th of m onth. W irtschaft und Statistik. 
A verage of 3 m onths ra te , daily ra te , deposit ra te  and  R eichsbank ra te , on first of m onth.

Food and all items,—  
Retail—

Reichs Index.—
Elsas Index.—

M onthly Averages till Jan u ary , 1922, subsequently for 1st of m onth, 
gcscllschaft.

Index  N um bers for 1st of m onth, W irtschaftskurve der F ran k fu rte r Zeitung.

F ra n k fu rt-a m -M a in  Metall-

Exoludes clo th ing  until a fte r June , 1923. F o r m iddle of m onth. E ild ienst des statistischen Reichsamtes, 
Includes clothing* F o r 1st of m onth, Indesziffem  Uber die Eosten der Lebei^shaltung*
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WAGES, TRADE, TRANSPORT, EMPLOYMENT.
W AGES

Index Nos. 
for

Pre-War 
Average

1921
JAN..........
FEB..........
MARCH.. 
A PR IL....
MAY.........
JU N E.......
J U L Y .....
AUG.........
SEPT........
OCT..........
NOV.........
DEC.........

1922
JAN...........  23'6
FEB...........  25-5
MARCH... 28-3
A P R IL .....  331
M AY.........  42-4
JU N E........ I 50-6
JU LY ........ I 60-5
AUG...........I 93T
SEPT......... I 154-4
OCT............I 213 1
NOV...........1 3331
DEC........... I 586-7

1923
JAN............I 1140
FEB............I 2366
MARCH... 3365
A P R IL .....  3610
MAY..........  4150
JU N E ........ I 7080
JULY.....
AUG........
SEPT......
OCT........
NOV.......... H31M<1

40200

-68 Md 
180-2

DEC...........
1924

JAN...........
FEB...........
MARCH... 
APRIL ...1200 ,, 
MAY ...|1310 
JUNE

1300

1913
100

1170

1160 tt

JULY . 
AUG....
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1925. 
JAN. ...

B390 „
1400 
1400

91

9̂

607*

153 
182
192 
211
253 
301
254 
209

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

473 
317J 
522 • 
640 I 
401 :
481 ^
416 
412 
342 
291 ' 
337 
285

266 1 
274 I 
248 1
255 
300 
320
312 
208
293 
333 
489 
508

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

IM PORTS. E X PO R T S.

tn

W eiffht in 0000 M etric Tons,
'!

614*̂
r

1

114
151
156
183
187
197
1911 193

23 199 9 203 14 141 48
18 121 8 175 8 127 40
38 215 11 215 12 155 48
43 232 13 218 13 158 46
48 318 14 209 15 146 49
50 337 15 188 11 128 50
64 397 18 164 10 106 47
43 404 20 141 11 84 46
45 420 18 159 13 97 49
56 478 22 154 12 90 51
47 389 19 155 1 13 93 49
34 377 21 176 14 101 61

43 411 19 131 9 76 46
26 281 9 iio: 6 65 39
33 481 8 94 8 50 36
33 595 11 103 10 60 33
27 363 11 93 9 53 31
26 442 1 12 89 7 53 29
30 370 ; 16 105 9 64 32
25 368 18 107 9 60 38
28 298 15 114 7 74 33
28 248 15 118 8 72 38
28 294 14 100 9 57 34
42 232 10 110 8 63 39

47 207 12
✓

75 5 41 29
42 218 14 79 6 39 32
41 197 10 1 86 9 46 31
49 195 10 102 15 56 31
47 239 13 107 20 55 32
35 265 20 92 14 47 30
38 ! 261 13 120 24 63 32
35 i 165 7 130 21 74 34
44 ' 239 10 129 16 80 32
75 i 244 12 152 16 98 38

109 ! 368 11 222 19 155 48
86 1 396 25 297 28 206 62

E s tim ’d value 
in Gold M arks

m

0000 
M etric

S H IP P IN G .

HAM BURG.
Tonnage.

•s

000 000
Mn^ Mn. Tons. T o d s . Tons, Mn.M.

1474 1182 1203

«

) 1056
>3548 1057
J 1180

1440
>3097 1344
i 1487

1082 888 808 1584
1173 955 920 1679
1161 1018 1014 1914
1198 1047 1072 2129
1171 881 890 2671
1192 873 888 3508

330 325 1217 875 838 3636
360 298 1146 716 742 3736
563 324 1342 969 1034 5838
608 327 1129 1112 1100 7638
565 416 1212 1244 1326 9413
565 428 904 1287 1256 11115
685 336 959 1065 948 13367
545 255 1021 1171 1420 15436
422 291 1016 1208 1266 22080
532 291 1075 1272 1238 52894
536 255 1046 1046 1081 87264
590 423 968 1041 1095 213119

564 311 1142 1104 308660
446 361 1079 1092 353770
503 436 1381 1360 457600

1319 1324 459760
1319 1386 540030

1 Av. 1316 1407 842450
519 1415 1392 2-18Mn

1368 1393 41 „
1351 1436 1982 „

436 565 1196 1111 278 Md.
434 514 1228 1420 156-81
492 561 1545 1574 155-81

568 431 879 1181 1210 171-811
719 466 973 1136 1110 181-91[
695 457 1083 1075 849 203-111
803 482 1044 1389 1602 203-21f
870 516 262 1526 1603 187-llf
753 475 910 1238 1324 159-81[
556 573 1127 1256 1308 168-91T
448 589 1080 1281 1304 167-llf
623 564 1139 1262 1284 179-8r
856 612 1194 1496 1443 201-61

1048 643 1069 1385 1490 215-41T
1309 740

UNEMP’M’T

l a
■« o o

(0 » o a

000

^  50

1 a |
.“ a g

%

410
423 4-5
426 4-7
413 3-7
394 3-9
357 3-7
314 3-0
267 2-6
232 2-2
186 1-4
150 1-2
149 1-4

165 1-6
203 3-3
213 2-7
116 1-1
69 0-9
29 0-7
20 0-6
15 0-6
12 0-7
17 0-8
25 1-4
43 2 0

85 2-8
150 4-2
190§ 5’2
222 5-6
267 7-0
253 6-2
186 4-1
138 3-5
244» 6-3
533 9-9
877 19-1

1466 23-4

1528 [I 28-2
1440 26-5
1173 25-1
703 16-6
311 10-4
209 8-6
240 10-4
328 12-5
588 12-4
519 10-5
435 8-4
436 7-3

529

• Including Luxemburg. ^ Gold marks.
t  Comparison \rith earlier figures not possible owing to occupation of the Custom Houses.
§ Excluding Rhineland after Feb., 1923. ° Excluding Baden. || Unoccupied Territory only from Jan.-Aug., 1924.

NOTES AND SOURCES.
WAGES.— Frankfurt & District- 

Average for Germany—
IMPORTS AND EXPORTS.

Weight-
Values in Gold Marks—

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPT8- 
UNEMPLOVMENT—

W irtschaftskurve der F ran k fu rte r  Zeitung.
"Wirtschaft und S ta tistik . W eighted average for skilled w orkers in 8 occupations. Average for m onth.

W irtschaft und S tatistik .
S ta te  S ta tis tica l Bureau.
E xcluding Saar—W irtschaft und S tatistik .
W irtBchaftsdienst.
W irtschaft und S tatistlk
p 8 .  receiving relief on 1st of rao n th -R e ich sa rb e itsb la tt. T rade  U nion percen tage  for end of m onth 
bu t given aa lo r following m onth  to be com parable w ith previous coluron.
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Germany]

achieved in the first months of the year
brought about an extraordinary increase 
in commercial and industrial business out
of all proportion to the existing liquid 
resources. As a result of the long inflation 
period and the fear of an eventual reaction, 
and as confidence in the Rentenmark at
the beginning of the year had, for several 
reasons, not yet been established, people 
still considered that the best security was 
to be found in holding shares and actual 
goods if they were not in a position to 
obtain foreign currency. Accordingly by 
the end of March there was an extra
ordinary tightness of money, rendered even
more acute by the capital losses incurred
through speculation in the franc.

At the same time as the credit restric
tions of the Reichsbank came into force.
credits were also refused by the banks
because they had suffered severely during
the inflation period, and their deposits 
had fallen considerably as a result of the 
general impoverishment,and also probably 
of the lack of confidence. Moreover, they
were not in a position to grant larger 
credits to industry, as the Reichsbank 
refused private discounts on the ground 
that they were finance bills. Actually, 
therefore, only those banks could be 
regarded as liquid which possessed a 
surplus of foreign currency which they 
could convert at any time. Some assist
ance was afforded by the establishment
of a Gold Discount Bank, which brought
in foreign capital, and at least granted
credits to such undertakings {e.g.̂  export
industries) as were specially adapted to
bring back foreigncurrency to thecountry.
yMthough at first the demand for foreign
currency was so great that the Reichsbank 
was only able to satisfy a small part, and 
finally only i per cent, of the applica
tions, the situation changed completely 
during the crisis. Holders of foreign

Reichsbank in order to obtain money, 
and by the end of May the Bank was in 
a position to meet all applications for 
foreign currency. This process was 
facilitated by making it compulsory for 
banks to obtain full cover for foreign 
currency credits. On Nov. 12 it was 
possible to rescind nearly all the regula
tions governing exchange business.

The money crisis, which resulted in a 
general economic crisis, developed finally 
into a pronounced credit crisis. The 
number of bankruptcies increased enor
mously, and would have been still greater 
if it had not been for the arrangement 
by which businesses obliged to suspend 
payments although their assets exceeded 
their liabilities, were able to place them
selves under supervision (Geschaftsauf- 
sicht). It is interesting to note that by 
far the greater number of firms involved 
in financial difficulties were founded
during the war or the inflation period.

Naturally the prices of shares col
lapsed during the crisis. According to 
the official figures, the index of share 
prices fell from 38*6 in February to 17*5 
in June. In many cases the quotations 
of leading stocks fell to a quarter and a 
fifth of the price at the beginning of 1924^

During this period of general decline 
the continued improvement of the 
national finances formed an extraordinar}' 
contrast to the situation iit private indus
try. This was primarily the result of a 
taxation policy which, according to the 
estimates of economic experts, absorbed 
nearly 28 per cent, of the national income. 
Only in this way was it possible to reform 
the financial position so quickly, and in a 
comparatively short time to withdraw the 
state emergency money from circulation. 
High postal charges and railway tariffs 
soon cleared off the deficits of those

Reform in the nationalundertakings, 
finances was facilitated by the continued 
suspension of interest payments on state 
loans.

The economic situation, which 
currency were forced to convert at the was most critical from the middle
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of April to the beginning of August, 
improved in the third quarter, mainly 
as a result of the London Conference 
and the acceptance of the Experts’ 
Report. The most important event took 
place in the middle of the year when the 
occupied territories, the Ruhr in particular, 
were reunited to the unoccupied area and 
all customs barriers inside Germany were 
removed. As the agreement provided for 
a loan of 800 Mn. Goldmarks, confidence 
in Germany was revived and private 
credits were granted from abroad. It was 
by these credits and bytherestrictionof the 
paper issue—not by the quite imaginary 
backing of Rentenmarks by mortgages— 
that the stabilisation of German money 
was happily achieved.

Confidence in the Reichsmark notes 
wasalsoestablished as the foreign currency 
and gold holdings of the Reichsbank 
increased. The result was a fall in 
interest rates to per cent, per month by 
the end of the year. Shares assumed an 
upward tendency and by the end of the 
year had reached the position at the 
beginning of 1924. Further, the Reichs
bank was able to remove its credit 
restrictions.

Price movements in the past year 
were not very great, A sharp fall in 
wholesale prices' occurred in Jul}  ̂ and 
August, but by the end of the year prices 
were slightly above the January level. 
The same movement occurred in the cost 
of living which, after a temporary decline, 
finished at the level of early 1924. 
Of course, if rents were excluded there 
would appear a small decrease in the cost 
of living, as rents have increased con
siderably since January 1924.

Foreign trade for 1924 shows a large 
excess of imports, particularly in October 
and November. The recent movement 
is probably the result of foreign credits 
which have enabled industry to provide 
itself abundantly with raw materials.

Internal consumption is still very low; 
although wages have increased a little 
since May, they have not yet attained 
their pre-war purchasing power, especially 
in the case of skilled workers.

In spite of the economic crisis, unem-

[Germany

ployment kept within tolerable limits. 
Since May the Trade Union percentage 
has fluctuated between 12.5 per cent, and 
7.5 per cent. The economic crisis was 
evidenced more by the increase of short 
time.

While 1924 brought consolidation, 
though at the cost of heavy sacrifices, to 
the economic sphere, the same process 
has begun in internal politics, judging by 
the December elections, when the Centre 
gained at the expense of the extreme 
parties. This gives hope for a peaceful 
development.

R E C E N T  M O V EM EN T S.
January 25///.

The money market is unchanged. 
Daily money is readily available for first- 
class firms at 8—g per cent, per annum. 
On the other hand, there is no prospect of 
a reduction of the Reichsbank rate of 10 
per cent, as long as private discount rates 
in general remain above this figure. This 
determination of the Reichsbank to retain 
control of the market is to be approved, 
but it is desirable that the Bank should 
endeavour to satisfy all demands for credit 
so far as they represent good trade bills, 
and to exercise the required pressure by 
its discount policy alone.

A noteworthy development of the 
money market is the revival of the private 
discount market, and also the fact that 
banks are again lending on securities. 
The note circulation showed a further 
increase at the end of December, but in 
the first half of January it declined again. 
A larger percentage increase occurred in 
Reichsbank clearings during December.

The changes in credits granted to 
industry were as follows :

January, 1924 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
Uecember

Keichshank 
Credits. 

Mn. 6ol

1101-8
1481-7
1914-7
2074-7
2084-6
2007-4
1861-2
1921-2
2224-5
2373
2308-8

Private 
Bank Credits 
dmarks._____

60-7
75-6
91-9
82-1
82-5
82-5
86-1
89-1
91-6

107-2
152-7
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Germany]

As a result of the comparatively fav
ourable development of the national 
finances, the income tax has been reduced 
by one-quarter from January i, and the 
turnover tax from 2 per cent, to l i  per 
cent.

The stock market is firmer, but up to 
now only the leading shares have reached 
par and the quotations of smaller concerns 
are still more or less considerably below. 
The reason is that while money to-day 
commands on the average 10 per cent., 
shares up to now have been profitless, and 
even with the resumption of dividend pay
ments will probably yield less than fixed 
interest securities. The loan market is
becoming firmer, mainly under the in
fluence of the report that the restoration 
of values of war loans is contemplated to 
the extent probably of 5 per cent., with 
a distinction between old and new holders
by which new holders for the time being 
will receive no interest.

The price level for the beginning of 
January shows only a slight increase, 
equally shared by foodstuffs, raw materials 
and manufactures. The cost of living is 
also tending upwards.

The trade figures for November show 
a considerable excess of imports (about 
400 Mn. marks). The increase in imports 
is mainly accounted for under foodstuffs 
and raw materials. Exports, on the other 
hand, show only an insignificant increase.

Industry is a little more active. 
According to the Building World, 18,208 
dwellings and 6,828 factories, etc., were 
built in 1924, compared with 5,960 
dwellings and 3,062 other buildings in 
1923, practically a threefold increase.

The provisional figure for Trade 
Union unemployment at the end of Nov
ember is 7.3 per cent., the lowest figure 
for 1924. Short time declined from 12.2 
per cent, in October to 7.5 per cent, in 
November. •

ITALY.
Information communicated by Professor C. OTTOLENGHI, of Turin

T H E  E C O N O M IC  S IT U A T IO N 1924.

Th e  year 1924 was for Italy on the 
whole a year of economic improve
ment ; the one unfavourable factor 

was the bad harvest, coinciding with bad 
harvests in the great exporting areas, with 
its reactions on prices and exchanges.

share capital, which during 1924 alone 
reached four milliards.

Industrial production has increased ; 
there are not as yet actual statistics of 
production in the various industries, but 
this increase is apparent from special 
information, and from the reports of the 
chieffirms; it didnot,however,appreciably 
increase the volume of exports. Prices of 
industrial shares rose greatly and almost 
continuously throughout the year. New 
capital issues were relatively small, since 
we are not in the initial phase of improve
ment, but in a secondary phase of 
advance; this appears in the increase of

The curve of bankruptcies during the 
year showed considerable monthlyfluctua- 
tions, but on the whole the level does not 
differ from the pre-war level. _ Unem
ployment diminished almost continuously, 
producing a marked change of level. 
Railwa}’ traffic is much increased ; the 
weight of goods dispatched by rail during 
1923-4was54millionmetric tons compared 
with 48*4 for the previous year, and 41*4 
before the war (1913-14)- Statistics for 
November and December 1924 sho\v a 
greater volume than in the corresponding 
months in 1923 and 1913.

The movement of traffic through the 
Port of Genoa shows a continuous and

According to the statist-rapid increase.
12
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THREE REPRESENTATIVE SER IES 

•nuTT FVice of 20 Industrial Stocks
D B D  Exchanges( douar& Sterling)
■ ■ a  Whole^Ie rnces (total)

1920 m i l l1921
I I I I I 1 1.1 I1922 111 111923

ical report of the Consortium of the Port, 
the total movement was 7'4 million tons, 
of which 6.6 millions were goods landed, 
and 839,000 goods embarked. The level 
reached in 1924 is one of the highest ever 
recorded and is inferior only to the excep
tional level of 1913.

E x c h a n g e s .— The mean index of the 
dollar rate was 440 for the year 1924 
compared with 418 in 1923, and that of 
sterling 399 compared with 382 in 1923. 
The greatest increase for sterling however 
occurred in the last quarter, when the 
index for the three months rose to 418, 
while in the corresponding period of 1923 
it was only 395, this increase being chiefly 
due to the improved value of sterling, 
tending towards parity. The two values 
have shown some divergence in their 
movements, but the change of level in the 
last quarter is largely accounted for by 
this explanation. If we observe the 
curve of the combined index of the dollar 
and sterling, we note that it differs from

that of 1923, and differs still more from 
that of 1922. In that year the monthly 
fluctuations were great; in 1923 they 
diminished in frequency and extent, and 
this diminution has continued in 1924. 
In this year the characteristic has been a 
relative stability in the first six months, 
and an almost continuous increase in the 
second. Independently of the general 
causes of exchange variations on which we 
have dwelt in the preceding reports, the 
particular factors which Have determined 
the persistent increase in the last half- 
year were ; (a) the greater demand for
dollars and the still greater demand for 
sterling as international currency, owing 
to the flotation of several foreign loans 
and to the reduced grain-harvests in many 
European countries ; (b) the greater in
debtedness of Italy, due to the necessity 
of importing grain in greater quantity and 
at much higher prices; (c) the anticipa
tions of a rise in the exchanges. These 
led to an intensified demand for the more 
highly valued currencies, and as this de-
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italyj FINANCE.
EXCHANGES. SHARES. BANKING.

1913
Average

1919
1st Qr. Av. 
2nd ,, „
3rd „ „ 
4th ,,

1920
1st Qr. Av. 
2nd ,, ,,
3rd „ „ 
4th ,, „

1921
J A N ........
F E B ........
m .a r ......
A P R IL . .
M A Y ......
JU N E .. . .

• »

J U L Y  
AUG.. 
S E P . . 
OCT. 
NOV.
D E C .......

1922
JA N ........
F E B ........
MAK.......
A P R IL . .
M A Y ......
JU N E .. . .
J U L Y  
AUG.. 
SEP .. .  
O C T .. 
NOV. 
DEC.

1923 
J A N . . 
F E B .
MAR.......
A P R IL . .
MAY.......
JU N E .. . .

» 4  ♦

J U L Y  
AUG. 
SEP .. .  
OCT.. 
NOV.. 
DEC.

1924 
JAN... 
F E B .  
MAR. ... 
A P R IL  ..
MAY.......
JU N E  ...

f  •  ♦

J U L Y  ...
AUG.......
S E P ........
OCT........
NOV.......
D E C .......

1925
JA N ........

Value in Italian 
Lire*

O (A
oT 
o to
u 'O

O''O

*2 'wC. 4/ eflr 1

55

Mn.
lire.

#(fttcck*C0V
o

o//o

Bank o 

•co
£QV
o
%

i Italy,

eiy CJ 
Aft ^O c

%

1.^
| l.5 ^
1 °

%

%Si*
*0
Q
%

fl
k*
cn

#
Vc
g

%

100 100 100 100 100 100 100 100
(mid 1913) (end 1913)

122 120 115 147 ) Av. 354 562 827 189
149 143 125 154 r 28 391 585 766 197
175 155 118 120 ) Av. 530 652 758 205
224 185 1 122 120 f 122 589 764 774 207

327 241 ! 128 142 130 685 742 788 210
381 308 136 138 189 935 816 695 213
393 292 147 119 138 960 887 760 227
522 373 i 167 106 92 1038 958 880 235

542 416 179 101 1220 931 1100 249
525 418 196 104 916 912 974 254
502 406 185 95 - 47Q 1117 900 1040 258
431 340 157 92 1 1214 875 1087 261
360 296 157 87 1105 856 1137 264
383 298 161 85 ) 1078 869 1027 270
416 313 170 98 49 935 812 1160 275
451 336 180 94 109 1141 862 905 278
453 347 173 100 42 1013 894 875 279
450 384 182 106 80 1182 894 879 279
465 379 174 102 71 1109 862 994 281
435 370 176 99 90 1166 925 905 287

446 381 186 97 66 1085 906 1376 290
392 351 178 98 115 908 881 1198 293
374 337 176 98 70 888 875 1285 296
358 325 169 97 51 802 850 1151 299
365 333 176 103 98 855 837 1285 303
385 352 176 111 295 888 869 1229 308
420 384 180 114 67 1045 868 1214 315
426 391 179 119 51 872 862 1310 318
448 407 179 117 246 786 868 n i l 320
459 418 177 133 61 1128 887 1070 319
423 388 151 134 44 1177 868 1185 321
381 ; 360 1431 129 54 1175 863 1188 325

392 375 136 134 41 1284 839 1199 349§
398 383 127 141 48 1086 798 1234 352
395 382 130 146 102 1154 793 1242 353
386 369 134 148 80 1149 776 1037 354
396 376 136 141 73 1297 740 1061 355
419 397 137 142 94 1398 793 895 367
443 418 135 154 47 1557 799 1014 363
444 417 132 160 319 1285 782 903 365
435 404 131 157 77 1477 785 904 366
424 393 130 156 61 1733 788 947 364
442 397 126 T66 41 1496 771 1199 366
442 396 121 173 58 -1419 781 1067 374

441 385 106 184 132 1540 751 1117 381
441 390 101 199 110 1467 750 1131 384
448 395 108 213 70 1653 764 1267 386
432 385 138 215 74 1664 767 1447 390
432 386 130 250 65 1483 751 1445 394
442 392 120 246 54 1503 811 1206 399
446 399 118 235 105 1533 809 1387 407
434 399 122 256 58 1334 801 1304 411
437 400 121 263 63 1314 826 1179 412
440 405 120 280 35 1516 848 1124
442 419 121 301 97 1394 837 1028
446 430 125 326 18 849 979

461 453 129 322

1/

TRADE.

No,

IMPORTS.

VOLUME.

%

183 
193 
174 
196
184 
231

232
258
332
261
288
300
341
270
287
339
338
316

402
367
437
431
474
475
515
450
443
625
565
505

595
612
652
523
722
656
642 
565 
533
643 
622*

100

88
130
140
110

146
148
149 
127 
207 
224

217
124
166
150
108
154
99

105
108
170
149
262

171
186
200
179
207
222

O'/O 1 % %

100 100 100

31 101 172
49 114 138
62 63 139
72 77 181

44 60 155
59 140 148
52 74 127
56 80 181

72 50 157
55 95 133
91 132 99
69 136 65
35 87 81
53 69 95
43 30 100
78 69 134
74 48 122
83 63 221
73 44 172
98 109 176

71 66 139
47 54 87
78 67 134
90 67 107

112 60 108
118 180 131
79 30 157
77 77 177
68 92 197
90 111 186
84 84 159

101 155 134

73 48 159
78 194 149
78 127 122
96 89 125

105 97 136
97 91 142
68 63 176
75 64 174
71 53 214
89 87 213

103 78 190
81 106 172

46 107 183
80 159 155

113 138 158
168 120 158
61 100 181

101 76 154
132 90 185
113 73 196
106 66 240
118 77 235

EXPORTS.

VOLUME.

1 /3
e f t

% i %

100

318
434
501
290

490
276
556
776
919
674
261
371
349
255
284
507

407
316
240
336
279
344
364
300
208
173
172
188

192
182
189
163
176
404

100 100

584
435
310
332
180
212

110
296
238
202
212
341

203
204 
190 
193 
166 
180
216
193
170
235

182
300
226
194
173
300

100 100

108 
133 
143 
153

Indicates change in series. Till .Tune 1921 o,0icial values, then declared values. * Provisional. t Monthly average 1912-1.
§ From January 1923. Data for new Provinces included.

Official Exchanges (Gazzetta ufficiale del Regno.)
•Settling prices from the Official Bulletins of the Milan and Turin Stock Exchanges.

I m -
P O R I8

E x .
PORTS

VALUE.

EXTERNAL
TRADE

excluding
precious
metals.

Mn. Mn. 
lire. lire.

209

290
397
547
767

930
1060
830

1130

630
710
710
740
570
960

560 
980 
960 

1100 
1120 
1880

1320
1060
1310
1160
1240
1660

440
590
660
680
720
850

1130
1050
1230
1390
1250
1915

620
720
720
690
590
860
700
700
750
890

1050
1010

1060 
1570 , 
1495 
1404 : 
1587 I 
1956

790
750886
722
784
948

1289 i 796 
1187 I 842 
1135 : 805 
1306 : 1074 
1410 ; 1058 
1837 ‘ 1607

1166 ;
1561 
1518 
1565 
1547 
2088
1481 : 842 
1468 ; 1024 
1385 , 1234 
1458

838
1103
1216
1199
1095
1218

1347 
1644 1414

I

SOURCES.-FINANCE.
Exchanges.—
Values of Industrial Shares.-
New Capital Investments ^ ^  ̂ • t:- • v

(Joint Stock Companies'.— Bulletin of the Societi per Azioni (Ministero dell', Industrie e Commerdlo). Bolletino di Notizie Econonuche,
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.

Gazzelta ufficiale del Regno.
Bolletino di Notizie Commercialo.
Ufficio dell camera di Commercio di Milano.
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1913

1919 .

l a n d . *  "  
l3r d « '  • '

I 1930 «

i d . .  3!
; r d . .  • ' s
ith  .. ••

1931 ,
J A N . - ;  2 
F E B . - .  5 
M A R - . -  2
a p b i i -  I

J D ' E   ̂
j r h V  I

IO C T .  — j . 
K 0V . J  J
dec ... 5
1923

J A N . . . . )  !  
F E B .  5
3U R  . - '  ^  
. i P R i L ;  3 
m a y . . ,  2
J U N E  2
j a Y  : 3 
A C G . — t 2 
S E P T .  • <  
O C T . . . . :  4 
N O V . . . . )  4 
D E C . . . . I  5 
1923 ’ 

J A N . . . .  4 
F E B . . . . i  4 
M A R . . , . '  i  
. A P R I L !  4 
) U Y . . .  5 
J U N E  4
JriY  4 
.U'G....j 4 
SEPr. 4 
OCT., 4 
NOV.... 5 
DEC... 4 
1934

J.AN...., 4
FEB.... 4 
M A R . . . ‘ 5 
.APRIL e 
3UY ..., 5 
Jl-XE ' s
JULY 6 
ACG.. 5 
SEPT, s

D E C .^  
1925 • 

JAN.

Hi

PSICES, ’

I



r .

it;

1360
itao
1320
1380

1930
2740
2010

1510
1740
i960
LT?0
1580

U
u

1130

630 
710
7101 1

320 . 620 
•060 , 720 
310 ! 720 
160 690 
240 590 
660 860
130 TOO 
050 700 
230 750 
390 890 
260 1050 
915 1010

060 790 
570 . 750 
495 8S6 
4 «  722 
587 794 
856 946
289 796 
187 842 
135 8 »  
506 m
no 1C68 
557 1607

%

168 1024 
^  1254
^  1347 
^  1414

SHIPPING.

Movement of 
Merchandise 
throuj^h the 

I  Port of Genoa 
, In- Out

ward ward

000 Met. Tons

»»

1 •
11

1913
Average

i

1919
IstQr.Av.! 
2nd,,
3rd „
4th ,,

1920
list Qr.Av. 
2nd „
3rd „ 
l4th ..

1921 
JAN. ... 
F E B . ...

A R . . . .  

APRIL 
MAY ... 
JU N E
JU L Y  
A U G .. .  
SEPT. 
OCT. ... 
NOV.... 
D E C . ...
1922 

JAN. ... 
F E B .  ... 
MAR.... 
APRIL 
5L\Y ... 
JU N E
JU L Y  
AUG.... 
SEPT. 
OCT. ... 
NOV.... 
D E (’. ...
1923

j a n . ...
FE B . ... 
M A R .. .  
APRIL 
MAY ... 
JU N E
JU L Y  
A1 G . ... 
S E P r .  
OCT. ... 
NOV.... 
DEC...
1924

JA N ......
FE B . ... 
MAR... 
APRIL 
MAY ...I 
JU N E
JU L Y  
A U G .. 
SEPT. 
OCT. . 
NOV.. 
D E C . . 
1925 

JAN. .

353 
451 
327 
330:

I

397 ' 
380 ' 
363 :
277 1 
260 ' 
299 :
269 : 
353 
368 
362 
489 
505

470 
384 
476 
338 
293 
267
342 
384 
460 
494 
494 
580

408
450 
552 
466 
520 
493
473
451
454
455 
545 
485 ;

471 ' 
435 I 
567 ! 
622 
560 
550

i

621 
566 I 
526 ' 
474 
536

MATERIALS.

100

1679
1713
1705
1705

1342
1165
937

1013
886
760
709
608
582
608
544
532

513
549
500
475
468
475
524
576
582
576
524 
500 I
532 ! 
563: 
614 i 
576 , 
570 I 
589
576 
551 
538 
500
525 
525

538 
601 
589 
538 
525 
613
525 
525 
513 
520 i 
525 j 
551 :

100

859
1213
1075
949

687
611
566
506
492
525
526 
526 
587 
618 
629

502

494 
496 
500 
496 
480

467 
470
472 
470 
469 
449
447
448
449
449
452
453

451 !
450 I
454 ' 
448 
463
467
468
469 
469
473 
477 
506

676 ; 524

es
u

A>

> 'O d

tfS

%

100 100

' 449
480

: 557
740 1

1115 602
1475 713
1218 676

‘ 11641 722

1013 528
 ̂ 864 472
; 713 472

539 444
, 444 468
; 387 403

409 431
535 431
797 431

; 809 431
; 739 659
, 704 597

; 700 625
! 657 625
i 619 625
1 587 625
: 651 632
: 715 700
1 792 712

788 792
811 770
830 860
857 965

' 7931 1000
1
1 820 653

822 701
854 701

: 799 701
747 701
778.1 736
794 736
772 806
863 806
875 806

1130 806
1033 806

1000 847
918 847
902 906
918 906
935 934
902 934
929 934
908 934
848 965
837 1007
880 1038
902 1094

913* 1094

^[3 e?
^  P i  O

390
396
447
742

1218
1259
892
913

763
619
684
650
518
506
678
756
844
969

1009
1019

1031
831
780
788
863
901

1000
975
987

1031
960
838

850
900

1012
1000
1000
963
950
959

1187
1050
962
962

962
906
925
900
794
750
750
787
762
750
762
762

W HOLESALE.

FOOD PRODUCTS,

O %

100 100 100 100

226 
229 
274 
279

283 
287 
365 
369

372
374
375 
378 
380 
425
455
465
471
475 
473
476

458
429
405
396
422
422
447
432
429
443
425
400

400
400
411
413
409
402
349
335
335
335
327
342

365
576
402
418
409
405
405
431
493
551
569
625

, 534 
612 
629 

I 696
I

637 : 753 
688 i 775 
696 , 744 
811 ' 840

888 : 885 
919 i 869 
950 ; 811 
938 750 
844 623 

555
731 
700 
738 
813 
825 
750

725

567
600
767
787
811
796

717
750 I 717 
706 : 727 
713 ! 727 
713 ' 727 
672 700
625 766 
566 776 
625 , 776 
637 776 
625 766 
625 761

650
675
703
781
750
725
725 ! 
725 ; 
725 ' 
750 : 
725 
725

738
750
787
825
787
775
762
787
800
837
787
825

781 I 740 812

761
761
750
755
755
746
746
694
659
456
502
467

455
480
458
464
468 
442
383
350
333
460
462
503

603

100 100

621
621
621
588
509
473
461
489
636
665
585
537

566
552
552
552
537
537

474
474
474
474
474
474
474
474
474
474
474
474

500
500
600
500
498
498
495
495
495
495
509
551

551

339 I 365 
749 447 
790 447 
621 480

496
496
496
496
496
496
472
472
472
472
488
512

512
512
512
512
512
512
512
492
492
492
467
467

467
467
467
467
506
506
506
467
467
439
426
445

428
453
461
443
441
437
463
432
546
542
573
573

573

Weighted Indices 
Ottolenghi.

%

100 100

1072
1307
1166
1071

915
781
686
640
558
509
541
560
624
670
683 
672

672 
614 
584 
564 
581 
610
650 
665
671 
691 
688
654

624
643
673 
652
639 
642
640 
640
684
665 
716 
696

694
680
685
674 
671 
657
666 
666
651
655 
671 
698

714*

531 
578 
597 
649

684
686
673 
649
578 
538
556
586
642
668
674 
651

616
611
597
595
603
584
592 
591 
602 
610 
597
585

588
593 
599 
619 
613 
602
585
560
548
482
489
483

490
506 
515 
530 
520
507
485
486 
509
579 
577 
621

655

100

706
811
774
794

758
717
678
604
574 
529
552
564
636
668
684
658

633
613
592
585
595
592
620
613 
621 
635 
622 
606

599
609
622
629
621
614
602
585
590
540
560 
549

554
561 
668
575 
567
554
542
543
555 
603 
607 
645

674*

Gen
eral

Index
Baohi

Base
1901-5
=100

70C
821
812
833

810
773
761
736
689
641
655
683
731
755
750 
749

727
709 
672 
664 
660 
677
702
702
733
757
751
730

725
734 
739 
741
731
716
713
714
717
710
720 
727

719 
722 
729 
729 
719 
713
715
721 
731
758 
782 
806

R ET A IL.

527
529
523
527
529
542
534
538
556

^o S

Co cLrf O
in X 3
.5*0 S

100
(Mid
1913)

361
357
324
371

393
432
465
628

542
540
556 
564
544 
508
601 
534 
542 
581 
583 
686

577 
559
545 
524 
530
530
527
531 
536 
655 
561
557

541 
527 
523
530 
635
531

Q

UN EM PLOY
MENT.

Nos. at beginning] 
of month

bs be

000
cc 

000 000

100
(1914
isti);

266
258
196

63

227
255
269
250
253
268

277
287
274
237
214
209
189
155
156
157 
160 
164

183
194
174
150
145
138

346 
335 
280

1266
84
95

107

102

150 14 I  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 
156

f

e b I

n

i\

[ I  • :

XX 1919 data from the Ufflcio govemativo di Statistica Agraria,” subsequently three types selected from data supplied by the
Milan Chamber of Commerce.

Indicates Modification of Series. • Latest prices are provisional, § After May. 1923, d ita for Milan and Turin only.

S O U R C E S
PRICES.

Wholeaale.—

ReUil.—
COMMERCE AND SHIPPING. 

External Trade.—
Part or Genoa Trade.—  

UNEMPLOYMENT.

and Genoa Cliambers of Commerce, of tiie Cotton Association, of the Silk Associa 
Uon. For the wmghted index numbers, see note on page 1(5 of Supp. to Bull I. 
tJuiietm 01 the Offices of Labour Statistics of the communes of Rome, Milan and Turin.

Minister of Finance statistics of special import and export trade.
Municipality of Genoa.

Senamaopou.

i r
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Italy]
mand was rendered more acute by internal 
political agitations which were not es
timated at their true value by foreign

there were immediate andcountries, there were 
exaggerated increases.

•TheP rices of Industrial S hares-  
curve for 1924 shows a great and almost 
continuous rise. In two months only - 
June and July—was there a fall, fall 
which is to be attributed to the exceptional 
rise in May, and to internal political dis
turbances. The following quarterly figures 
show the stages of this increase and com
pare it with the increase of 1923:

Index of prices of selected shares.
1924. 1923.

199 ... 140
237 ... 143
251 ... 157

... 302 ... 165

1st quarter 
2nd 
3rd 
4th It •  •  i

The increase in 1923 was relatively 
slight; in 1924, on the other hand, it came 
by leaps and bounds. This is to be ex
plained by the depreciation of the lira a,nd 
the improvement in the economic situation
_two things which would appear at first
sight to be self-contradictory.

The increase was limited in 1923 be
cause the economic improvement was 
not very decided, and because there was 
then a prospect of the revaluation of the 
lira at no distant date; it was great 
in 1924 because on one hand the prospect 
of revaluation had faded, on the other, 
the economic situation was greatly im
proving, hence prices adapted themselves 
to the depreciation of the lira. We can
not anticipate the course of the market for 
1925, because, independently of accidental 
events, two causes will have a determining 
influence. On one side the effect on the

W holesale P rices.—The position in
1924 of wholesale prices of the selected 
commodities—that is, of those which by

>
r  1

4 •

value and importance have a determining 
influence in the industrial and agricultural 
markets-presentsfeatures of great interest. 
The first is the great divergence in the 
different quarters of the year in direction 
and in the magnitude of the variations, 
between the variations of the prices in the 
two groups and between the prices of the 
commodities in the separate groups. In 
the industrial group the index of coal fell 
from 576 in the first quarter to 521 in the 
third; that of cotton yarn fell from 940 to 
895; that of silk fell very greatly—from93i 
to 766; on the other hand the index of the 
price of wool rose from 867 to 944. In the 
agrarian group thê  index of the price of 
grain rose from 381 to 443 in the third 
quarter, that of meat rose to a less extent— 
from 758 to 783—on the other hand the

market of the new shares issued in great 
quantities, shares which no longer have the 
value of those dating from a time when 
the lira had its normal value; on the 
other side the possibility of an improved 
technique in the principal industries, 
resulting from the innovations of the past 
year and a consequent improvement in the 
intrinsic value of the new shares.

index for wine fell in exceptional propor
tions, from 464 to 355. This character
istic differentiation demonstrates, the 
existence of the very different causes 
which have influenced commodity prices.

The second feature is an almost 
general increase of prices during the third 
quarter, and a further increase in the 
price of raw wool and of grain which 
greatly exceeded all previous levels. The 
index for wool rose from 847 at the end 
of the first two months of the year to 
1038 and 1094 in the last months ; that 
of grain rose in the same period from 365 
and 376 to 569 and 625. The great and 
almost general rise of prices must not be 
unreservedly accepted as a sign of 
improvement. That there has been some 
increase of demand, especially for iron, 
steel and copper, is undoubted; but the 
determining cause of the increase is to be 
looked for in the limitation of supply; the 
great increase in the price of wool is due 
to the scarcity of the raw material owing 
to the great reduction in the world’s flocks 
of sheep and to the progressive substi
tution of breeds producing large quantities 
of meat for wool-bearing breeds ; the 
great rise in grain is due to the limited 
supply, rendered more disturbing by the 
marked rise in the exchanges.

E xternal T r.-̂de.—A comparison of 
the monthly values of imports and exports
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for eleven months of 1924 with those of 
the same period of 1923 gives a favourable 
result. In each month exports show an 
increaseoverthe previous year, more or less 
great; if this coincided with a static 
phase in the economic situation it might 
be that restricted economic conditions 
had compelled an increase in exportation, 
but as, on the contrary, we are in a period 
of development, the conclusion must be 
that production is more intense and 
exportation more developed.

Moreover, the analysis of the series of 
figures for imports is useful from another 
point of view; this, compared with the 
months of the corresponding period of 
1923, shows that importation was not in 
all months greater than that of the pre
ceding year, but that over the whole 
period there is an increase of nearly a 
milliard and a-half. The excess of im
ports over exports in the eleven months 
was less by approximately a milliard and 
a-half. Considering that the exchange 
in this period was rising, it is noticeable 
that the reduction in the adverse balance 
did not have an appreciable influence, but, 
at the most, only served to prevent a 
further rise.

Let us consider certain aspects of 
foreign trade shown by the recent data 
of the Ministry of Public Finance, pub
lished in the Official Gazette. It is 
worthy of note that the imports of 
materials necessary for industry have 
sensibly increased. The importation of 
raw cotton was 1,863,000 quintals in the 
first eleven months of 1924, as compared 
with 1,675,000 in the corresponding period 
of 1923, valued at 2,603 million lire, as 
compared with 1,998 million ; that of raw 
wool was 281,000 quintals, valued at 515 
million lire, compared with 270,000 
quintals at 343 million lire; that of 
common wood was 1,226,000 tons at 466 
million lire, compared with 913,000 
tons at 336 million lire. There was a 
similar increase in the importation of iron 
and copper. As regards food products, 
the great increase in fresh and frozen meat 
and of coffee is to be noted. On the other 
hand, imports of wheat are below antici-

[Ttaly

pation ; while in eleven months of 1923, 
2,605,000 metric tons were imported, in 
the corresponding period of this year the 
amount was 1,883,000, evidently owing 
to the difficulty of obtaining supplies. 
Fortunately, it appears, according to the 
most recent information, that in Decem
ber 273,000 tons arrived, instead of 1 50,000 
as in November. Nevertheless the ques
tion of supply remains somewhat serious.

Our chief exports from the standpoint 
of value are cotton and silk goods ; cotton 
textiles exported were 1,438 millions in
stead of 1,150 millions in the corresponding 
period of 1923, silk being to the value of 
1,772 million lire compared with 1,687 
million ; that this increase is relatively 
slight is due to the fall in the price of 
silk Increase in many minor exports 
may also be noted, e.g,, artificial silk, 
cheese, eggs, wine, rice.

R E C E N T  M O V EM EN TS.
February 15/, 1925.

The economic situation for January 
shows a certain disturbance which must 
be connected with continuous and rapid 
rises in the exchanges and prices on the 
one hand, and on the other with political 
agitation.

There was a fall in the index of the 
prices of selected industrial shares, which 
in preceding months had had a continuous 
and rapid rise, but this was of three points 
only and was not general in all the indus
trial groups.

The exchanges in this month showed 
one of the greatest recorded advances; 
the average value of sterling was 115*06 
lire, as compared with 109*2 in December; 
that of the dollar was 24*07 as compared 
with 23*27. During the month there 
were days of nervousness on the Stock 
Exchange which caused sterling to rise 
on January 16 to 117*53 and the dollar to 
reach 24*55. The explanation of this is in 
the sale of large quantities of lire by 
speculators who in the past had speculated 
on a stable lira, in sterling’s continued 
triumphal march towards parity, and in 
the reactions of internal political agitation.
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Italy]
It would be a mistake to deduce alarm

ing consequences from the present situa
tion of the exchanges, inasmuch as with 
the expansion of exports not a few indus
tries may be in a favourable position. 
'What is serious, on the other hand, is the 
continuous and rapid rise in prices. A 
few food prices showed some diminu
tion, as for instance meat, but there was 
a further increase in that of grain. To 
observe that at the end of January 
1924, the index was' 365, at the end of

December it touched 625, and at the end 
of January 1925 it rose again to 740, 
gives an idea of the present difficulty. 
As regards the industrial groups there was 

appreciable and almost generalan
increase ; that in the price of coal, of iron, 
copper and lead and of cotton yarn may 
be noted. The weighted index of the food 
group, which at the end of December was 
621, rose to 655 at the end of January, 
and that of the industrial group rose 
from 698 to 714.

CANADA.
Information communicated by Professor H. MICHELL, of McMaster

University, Toronto.
1921 1922 1923 192̂

A S tock E xchan&c

B WholesalcPrices

c ■RatiOo.Current Loans
TO Assets

1923

PIE index of general business condi
tions corrected to i sthjanuary, 1925 
showed a continuation of the move

ments of the lastfew months. The index of
20 industrial stocks moved to ahigher level,
standing at the middle of January at the 
highest figure reached since August, 1920. 
Wholesale prices of 40 commodities ad
vanced from the end of November to 
the end of December, reaching exactly 
the same level as in December, 1923* 
The ratio of current loans in Canada of 
the Chartered Banks to their total assets 
for the month of November remained at 
the same figure, a drop in the loan being 
offset by a fall in the amount of assets.

ing feature is the continued rise in stock 
exchange values, this rise having continued 
unchecked for the last eight months, and 
still showing, as far as can be seen at the 
moment, no signs of weakening. On the 
other hand, wholesale prices are moving
very ,lowly. There seems to be a resis-

m  ^  y  * T ^

tance in the buying public against any 
advance in prices, which have been prac
tically stationary for the last twenty-four 
months. Bank loans are still very low, 
but there seems little doubt that in the 
next few months they will show a rise. 
The general conclusion is that a moderate 
improvement of trade is to be looked for 
during the next few months, even if
Exchange values declined severely, of

It is quite obvious that the outstand- which at present there is no indication
la
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M O N T H L Y  B IT^LE TIN .— Issued on the 23rd of cadi montli, with Supplement issued on 
rhe 7th of the following month.

The Bulletin contains chaits, tables, and comments dealing with the, trade position in 
the United Kingdom and in America (by cable from the Harvard Service), \\'ith 
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.

s

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

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

SPECIAL M EI^IORAN DA :
Issued periodically. The following Memoranda have been published and will be sent 

to all new subscribers.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

April 20th, 1925,
WE pointed out last month thatwhile attention was being directed to the difficulties in which the coal and iron and steel industries found themselves, the actual progress that was taking place in other directions was overlooked. With the present rates of exchange and with the lowness of wages in countries where the internal purchasing power of currency is greater than its external purchasing power, export continues to be difficult, and foreign products, pig-iron and steel in particular, can be marketed here. Exports of manufactures as a whole, however, are on a high level; for the first quarter of this year their value was 12 per cent, above that in the first quarter of 1924, and since prices are a little lower the quantity of exports must show a greater increase. Clearing-house provincial returns, which reflect dealings in goods, have risen to an unusual height Bankers' advances have made a cumulative rise, in

March alone of 2J per cent. During March employment improved, and so far as can be judged from the statistics, apart from shipbuilding and the industries above- named, the improvement was as great as is to be expected in that month. The quarterly statistics summarized on page 9 definitely support the view that there has been a continuous, but slow, progressive movement, when the whole of industry and commerce is considered together. Though the March figures are not specially favourable, the general indications point to a continuance of this progress.The slight fall in prices that has taken place since the beginning of the year (and which from the most recent returns appears to be checked) has been adverse to profits, and is responsible for part of the anxiety that is felt. In the present conditions we may expect that an increase of production will precede an increase in the rate of profit, and we anticipate that the slow improvement in industry will continue.

U N IT E D  STA TES. H ARVARD FORECAST (by cable).
April 16th, 1925.

A l t h o u g h  volume of transactions large, production in important industries curtailed, prices generally weak, forward buying lessened. Expansion checked, but business generally liquid.

Inventories small, agricultural and non- agricultural prices better adjusted than a year ago. If interest rates are permitted to respond to normal seasonal influences this quarter, easy money should facilitate completion of readjustment.
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U N I T E D  S T A T E S

(Harvard Economic Service).
FINANCIAL AND BUSINESS CONDITIONS. (Extracts from letter oj April *3rd, 1925.)

IN March the speculative curve (A) of 
the index chart registered the first 
decline since last October. Money 

rates rose, but were not primarily 
responsible for the reaction in the stock 
market, since money conditions remain 
easy and interest rates, although above 
the abnormal levels of last autumn, are 
now moderate. The decline in stock 
prices has been the result rather of the 
extended position of the market and of 
some unsettlement in speculative and 
business sentiment; and may be nothing 
more than an intermediate movement like

Germany, have practically ceased; and 
the I2i million dollars sent to Germany 
during March came from certain “ ear
marked ” gold, held by the Federal 
Reserve Bank of New York but not 
counted as reserves, and so did not affect 
the credit situation. The cessation of 
the outward movement has not been
accompanied by a renewed inflow of gold, 
the volume of imports remaining incon
siderable during the month.

those which have occurred in the past 
two years.

The advance average
published rates on commercial paper last 
month exceeded the usual seasonal 
increase, so that the money curve (C) of 
the index chart rose in March. In the 
second half of the month, however, the 
commercial paper market grew somewhat 
easier, although published rates remained 
unchanged. Commercial borrowing has 
been moderate, and the spring increase in 
commercial loans, which may be expected 
to last only a short time longer, has so 
far been less than usual. The next three 
months ordinaril}’ witness a seasonal 
decline of commercial paper rates ; and, 
unless the open market operations of the 
reserve banks exert a hardening influence, 
the present situation warrants the expecta- 
cion that a decrease in actual rates 
will occur.

Furthermore, commercial demand for 
funds remains moderate, and unsettlement 
of business opinion will tend to keep it so. 
Commercial loans of the reporting mem
ber banks, which were increasing during 
the first two weeks of March, have 
recently declined; on March i8 (the 
latest date for which figures are available) 
they were i i  million dollars less than on 
February 23. For the first three weeks 
of March, the average of such loans has 
been above the February average, but by 
an amount less than the usual seasonal
increase between the two months ; and 
there is no reason to anticipate that the 
figures for the month as a whole will 
yield a different result.

M o n e y .— Although commercial paper in
rates last month advanced more than they 
usually do in March, an easier situation 
promises to develop in the money market 
during the next three months. A seasonal 
decline in rates usually occurs between 
April and J une; and some of the influences 
which led to the recent increase in rates 
have been weakened or are no longer 
operative. Gold exports, except to

Open-market operations of the reserve 
banks fluctuated' widely from week to 
week during March; but on April i their 
security holdings amounted to 360 million 
dollars, only 8 millions below the figure 
for February 25, while their acceptance 
holdings were at practically the same 
figure on the two dates. The reduction 

total investments has not been 
of sufficient magnitude to affect the 
money market, as was the case in 
December and January, and, to a less 
extent, in February, when more substan
tial reductions had a distinctly harden
ing influence. Apparently the reserve 
banks are not now influencing the money 
market either in the direction of higher 
or of lower rates ; and if this condition
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continues, the market will be free to 
respond to the seasonal forces which 
usually produce a decline in rates after 
March.

Although interest rates have risen, 
the money market remains easy. The 
rate on call loan renewals, which showed 
the usual month-end advance in the last 
few days of March, has eased, dropping 
from 4f per cent, on March 31 to 4J on 
April 2. Commercial paper rates, 
although higher than at the end of 
February, are now only 4-44 per cent, 
as againk 4J-5 per cent, at the beginning 
of April a year ago and 5-5  ̂ per cent, a 
year earlier. Other market rates reveal 
a similar situation. The rediscount rates 
of the federal reserve banks of Boston, 
New York, Philadelphia, Cleveland, and 
San Francisco are now per cent, as 
against 4J per cent, at the beginning of 
April, 1923, and April, 1924. Moreover, 
there is at present nothing in the domestic 
situation which would warrant an 
increase.

S e c u r i t y  M a r k e t s .— The decline in 
stock prices from the high points reached 
early in March has been substantial. 
Prices reached their lowest point for 
March on the thirtieth, and in the three 
days following were somewhat higher. 
Compared with the figures at the end of 
February, the industrial averages on 
April 2 had declined 4 per cent. (5.10 
points), and the railway averages 6 per 
cent. (5.85 points). Trading during 
March was in record volume for that 
month.

The present reaction in the stock 
market comes at a time when corrected 
rates on prime commercial paper have 
risen over i |  per cent.— from an average 
of 2,76 per cent, last October to 4.06 per 
cent, in March. Ordinarily such an 
advance would precede a major down
ward movement of industrial stock prices; 
but at present we do not believe that it 
necessarily has its usual significance. 
Rates last autumn were abnormally de
pressed, so that the present advance is

measured from an extremely low level- 
Moreover, this low level of rates did not 
reflect the actual business situation, since 
it did not follow a drastic liquidation of 
securities and business but resulted mainly 
from gold imports and the open-market 
operations of the reserve banks. Under 
these conditions, the increase in com
mercial paper rates may not have its usual 
significance, and the recent recession in 
stock prices may be another intermediate 
movement like those which have occurred 
in the past two years. Clearly it has not 
been due to money stringency, but has 
resulted rather from the extended position 
of the market, combined with some 
unsettlement of opinion arising from 
weakness in commodity prices and in 
some degree from political developments.

B u s i n e s s .— The recent declineofstock 
prices, by further unsettling business 
opinion, has made buying more conserva
tive. Manufacturing output has been 
somewhat curtailed in the iron and steel 
industry and in certain other lines where 
production was at notably high levels 
earlier in the year. Coal mining has also 
declined. Curtailment may become more 
general; and the downward movement of 
commodity prices, which began around the 
first of February, may continue some
what longer. But easy money and the 
generally liquid condition of business 
will minimise the amount of readjustment 
in prospect. Buying, except for a short 
time following the election last autumn, 
has remained generally on a hand-to- 
mouth basis; and recession, if it continues, 
is likely to be milder than that which took 
place last year. The curtailment of 
manufacturing production last summer 
was more severe than that of 1923, and 
the volume of manufactured goods in 
process of distribution is probably smaller 
than it was early in 1924. Under such 
conditions, there is no reason to anticipate 
that the reduction in manufacturing out
put will be as great as that which occurred 
a year ago. The prospect is for a large 
volume of current business during the 
remainder of this half year.

:|

: I

*̂1

i

fi?;

.k

^1 : 1

]

III

I k

4 ♦I

i

Ik



• t*
-  ^

y n

1-

:iiij

w m  Il\

»ir

. L i

f
Jl

4/
r/.

FINANCE, TRADE AND PRODUCTION THE
UNITED KINGDOM THE FIRST QUARTER

1925.

Th e  statistics of the first quarter of 
this year show very clearly the 
general increase and improvement 

that has taken place during twelve months, 
except in the group which, unfortunately, 
is the only one in which we have continual 
and adequate statistics of production, 
namely, coal, iron and steel, and shipbuild
ing. It is probable that the prominence 
given to these statistics obscures the more 
favourable position of most other trades. 
Even in engineering, owing mainly to a 
certain activity in the electrical and motor 
sections, the number of insured workpeople

unemployed has been reduced in twelve 
months from 140,000 to 114,000, though 
the quantity of steel (home and foreign) 
available for home consumption has fallen 
from 2,510,000 tons in the first quarter of 
1924 to 2,230,000 tons in the quarter just 
elapsed.

Prices of securities are considerably 
higher than 12 months ago; the clearing
house returns have increased, whether 
town, country or provincial; new capital 
issues for Great Britain are considerably 
greater (though part of the apparent rise 
is due to the issue of railway preference

TABLE A.—N E T  IM PORTS OF RAW iMATERIALS (EX C LU D IN G  RUBBER) AND CERTAIN PARTLY
M ANUFACTURED GOODS. D ECLA RED  VALUES.

£  Mn.

Pig iron, etc.
Copper, tin , lead, zinc 
Y am s 
L eather

¥ 4  •

M inerals (non-metals)
I r o n ..........................
O ther M etals
W ood...............
Oil Seeds, &c.
H id e s ...............
P aper M aterials
Silk ...............
O ther Textiles (except Cotton 

and  Wool)
Cotton
W o o l...............

Total,both groups&miscellaneous

Total, excl. cotton and wool

1913.
Quarterly
Average.

1922.
Quarterly
Average.

3'3
15-35
6-0

2-4
20-5
9-0

58'4 67-15

37-05 37-65

1923.
Quarters.
2 .3

3-0
24-0
9-3

75-7 59-25 62 3 95-8

42-4 43-1 51-9 49-1

1924.
Quarters.

1 2 3 4

1-8 2-1 1-7 1-8
5-1 5-0 6-2 5-2
1-7 1-7 1-7 1-9
2-2 2-9 3-2 3-4

1-3 1-4 1-4 1-2
2-3 2-4 2-3 1-6
3-6 3-8 3-8 3.7
6-9 9-2 19-7 14-6

11-2 11-75 12-8 12-8
1-1 2-5 3-2 1-4
1-8 2-7 3-7 3-3 !
•3 •45 •5 •5 1

3-6 2-4 1-8 5-8
35-8 14-8 14-35 45-0
11-6 15-2 7-8 9-1

92-0 79-6 86-6 114-2

44-6 49-6 64-5 60-1

1925 
Quarter 

1

6-8
43-1
18-4

116-5

55-0

TA BLE B .-IM P O R T S  LESS RE-EX PO RTS, VALUED AT 1913 PRICES.
£  Mn.

Food. M aterials.
Total including Manufactures 

and Misce'laneous.

Quai’ters 1913 1921
1
1 1922 1923 1924 ' 1925 1913 1921 1922 , 1923 1924 1925 1913 1921 1922

1st ... 62 57 ■ 66 79 82*' 85* 60 37 34- 44 44* 61* 165 123 128
2nd ... 69 68 69 79* 82* 42 28 42 33* 41* 154 120 145
3rd ... 72 63 ' 64 72* 84* , 40 26 39 35* 44* 156 1 116 137
4th ... 76 64 ;1 78 90* 101* 64 37 49 51* 56* 184 : 127 160

Total ... 279 252 277 320* 349*,
1 1

206 128 164
i

163* 185* 659 485 570

1923 1924
161 i 166*
153*: 169* 
147*. 180*
181*1 205*

1925
19&

642* 720*

* Affected by changed status of South Ireland,
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61
1-7
31

1-3
1- 5 ♦•0 
7-5 <1
2- 5 
2-2
•4

6-8
•31
84

6-5

6-0

t 0

shares for capital already existing), and 
Bankers’ Advances at ^841 Mn. are 7 per 
cent, higher than in March of last year.

The general index number of whole
sale commodity prices has not varied 
much during 12 months; prices of food 
have risen about 7 per cent., while those 
of materials as a whole have fallen 2 per 
cent.; the combined result depends on the 
relative importance we attach to these two 
groups. In both there has been a fall 
during the last three months. The 
retail food index-number only reflects 
part of the wholesale rise, and the cost of 
living index has risen only 2 points in the 
year, \Vage rates have risen a little more 
rapidly, so that real wages are on the 
average a trifle (i or 2 per cent.) higher.

. P

The export trade last year was irreg
ular owing to strikes, and it is probable 
that a small part of exports which would 
normally have been recorded in the first 
quarter was postponed till April. After 
allowance is made for this, and also after 
the price changes just named are taken 
into consideration, it is evident from the 
table that imports alike of food, materials 
and manufactured goods have increased 
considerably in the year. The value 
of materials (as classified in the annexed 
tables) imported was ;^Q2Mn. in the first 
quarter of 1924 and i6 ‘5Mn. in the first 
quarter of 1925, an increase of between 
25 and 30 per cent, when we allow for the 
fall in prices. This increase is distributed 
among all the important groups. This

U

TA B LE C.

EX PO RTED  M ANUFACTURES—D ECLA RED  VALUES.
£ M n .

I 0

1913
Qrly.
Av.

1922  ̂
Qrly. 
Av.

1
1

1923
Quarters 
2 3 i

1
l

1924
Quarters 
2 3 4

1925
Quarter

1

Coke .............. •7 1-3 ! 1-6 2-2 3-2 3T 2-0 1-2 1-6 1-4 1-1
Earthenware 1-9 2-7 i 2-6 3T 3-1 3-6 3-0 3-2 3-3 3-3 3-1
Iron & Steel 13-8 15-2 ' 170 20-0 17-9 21-3 18-9 20-1 17-8 17-7 17-6
O ther Metals 3 0 2-9 3-6 3-7 3-3 3-9 4-2 3-8 3-8 3-7 3-8
Cutlery .............. 1-8 1-6 1-6 1-9 1-8 2T 1-8 2 1 2-2 2-3 2-2
Electrical Goode... 1-3 1-8 2T 2T 1-9 4-2 2-3 2-3 2-5 2-9 3-0
Machinery 8-4 12-9 , 12-7 11-4 9-6 10-9 10-3 11-0 11-3 12-1 12-3
Wood ............... •5 •3 , •4 •4 ■5 •6 •5 •5 •6 •7 •6
Cotton .............. 31-6 46-7 ' 45-6 43-8 43-5 44-4 48-3 50-7 50-2 50-1 56-6
Wool .............. 8-9 14-6 1 16T 14*5 17-3 14-7 16-6 15-6 18-9 16-7 17-8
SUk .............. •5 •6 •4 •5 •6 •6 •5 •5 •6 •5 ■5
O ther 'rextiles ... 4 0 , 5-6 5-9 6-0 5-6 6-2 6-1 6-8 7-1 7-5 7-8
Apparel .............. 5-2 5-7 ' 6 0 5*7 7-6 7T 7 1 6-5 8-6 7-8 8-0
Chem icals.............. 4-9 5T ' 6T 7-0 5-7 6-8 6-8 6-2 6 1 6-4 6-5
Oils .............. IT 1-5 1-6 1-8 1-6 2-0 1-9 2-6 2-2 2-2 2-6
Leather aft* 1-3 ' 1-3 1-4 1-5 1-3 1-6 1-6 1-8 1.6 2-1 1-8
Paper .............. •9 : 1-7 2T 2T 2-0 2-6 2-2 2-1 2-4 2-5 2-5
Venides .............. 6T ‘ 12-5 8-4 9-5 4-2 5-6 5-2 6-3 8.3 7-1 8-0
Rubber .............. •8 1-3 11

1-3 1-4 1-2 1-3 1-4 1-6 1-6 1-6 1-8

Total, including Miscellaneous 103*5 142 4 I 143-4 146-3 139T 151-3 148-2 153-2 159 2 157-8 165-7

Goods exported to South Ireland not included before the 2nd Q uarter
of 1923

TABLE D .—EXPORTS OF HOME PRODUCTS VALUED AT 1913 PR IC ES
£ M u .

Materials. M anufactures. Total, including Pood, &c., 
and Miscellaneous.

Quarler>; 1913 1921
16 i 6-5 

3- 
8

17 : 12

1922 ' 1923 1924
17 15*

*•20* 15* 
16* 13-5* 
18*. 15*

1913 1921 1922 1923 1924
103
103
105
103

Total 66 . 30
i

62 71* 58-5* ; 414 210

76*
82*
83*
84*

1925
86*

1913
127
130-
134
134

275 I 304* 325* 525

1921 1922 1923 1924 1925
68 85 95 100* 109*
50 84 105* 105*
62 94 95* 106*
82 99 109* 109*

262 362 404*' 420*

*AfIcctcd by cJiangod status of South Ireland.
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increase has not yet been reflected com
pletely in exports of manufactures, whose 
aggregate value is only 12 per cent, higher

TABLE E .—IN D E X  NUM BERS OF PR IC ES.
Y e a h  1913 a s  100.

Q uarters—1923.

Im ports less
Re-Exports—id #«» ♦ I »Foo 

M aterials... 
^̂ 11 ... ... 

Exports(U .K . 
Goods)— 

M aterials... 
M auufact- 

ures 
All « •  # « % #

Board of 
T radelndex  -- 
M aterials,etc.

Quarters—1924. 1925

1 2
i

3 4 1 2 3 4 1

154 158 152 144 149 154 159 158 159
154 146 156 175 183 167 169 179 169
153 153 153 154 158 155 157 163 159

178 189 192 178 191 176 180 173 179

199 189 192 184 195 186 191 188 193
196 188 192 184 193 185 190 188 192

161 166 157 161 167 166 165

1

166 165

than a year ago. The excess of imports 
(including bullion) was ^ggMn. last 
quarter, considerably less than the 
^i2gMn. of the fourth quarter of last 
year, but still ^3gMn. greater than in the 
first quarter of igaq. The increase of 
imports of materials and of the general 
excess of imports still lead us to expect 
a further growth of exports.

Owing to the falling off of coal exports, 
the tonnage of ships cleared with cargoes 
is only i per cent, greater than a year 
ago; but the tonnage entered with cargoes 
is g per cent, greater. Though the pro
duction of coal and of steel have been 
considerabl}' below that of a year ago, it 
should not be forgotten that the former 
was only 5 per cent, less than, and the latter 
a little above, the pre-war output. The 
output of pig-iron continues to be far 
below the pre-war output, but it has not 
fallen so much as is the case with steel in 
the year, and the slow tendency towards 
the restoration of the ore-war ratiopre-war
between the two may continue, but it is 
affected by the changes in importation 
and exportation of pig-iron.

IRON AND S T E E L  AVAILABLE FOR HOME
CONSUM PTION.

In 1st Qrs. of ! 1923 1924 1925

Pig Iron ............... 1558 1883 1683

1 2282 2507 2228

' /

The Trade Union percentage of un
employment and the Insurance Statistics 
both suggest an increase of unemployment 
during the 12 months, but both are mis
leading for reasons given from time to time 
in this Bulletin. It is suggested that the 
analysis in the table opposite gives a 
better view. The Trade Union figures, as 
given in the Ministry of Labour Gazette, 
show an increase from 7*8 to g'O per cent, 
in the twelve months to March 31st, ig25. 
Building is excluded in the latter state
ment and the entry for the potteries is 
believed to have been erroneous in the 
former. When both these are excluded 
the increase is from 8*2 to g*o per cent. 
Coal-mining is almost solely responsible 
for this increase. In Engineering and 
shipbuilding together there is a decrease 
from I5*g to 13 7 ; in engineering alone 
the decrease is considerably greater, for 
there has been no decrease in shipbuilding 
unemployment. In the remaining indus
tries together the percentage was 4 7  and 
is now as low as 3*g, but these relate to 
only a small and not typical miscellaneous 
group. When coal and shipbuilding are 
excluded, the position appears to 
be definitely more favourable than a
year ago

T H E  P H Y SIC A L  VO LU M E OF
PRODUCTION.

The Final Index for the first quarter 
of ig25 is g i ‘6, as compared with g3*g 
for the previous quarter. This result re
quires careful interpretation. The index 
numbers for coal-mining, the ferrous 
metal, textile, and chemical groups all 
show a definite increase, but this is more 
than counterbalanced by a marked de
crease for the Food, Drink and Tobacco 
group, and an even greater decrease for 
the paper industries. The imports of 
paper-making materials, on which the 
last named index is based, are undoubt
edly subject to considerable seasonal 
variation, and in the first quarter of the 
year are almost invariably far below the 
yearly average. Similarly there is

[C o n tiftu a i on Page 12.
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.*

BANK CLEA RIN G S: 
Town fts on page 17
Country’ ...............
Pi'ovincial (5 Towns)

«  %  »

9  •  ♦

♦  •

BANKERS' A D V A N CES: 
Average for Q uarter

NEW  CAPITAL ISSU ES in Gt. 
B rita in :

All ... ••• •••
For G reat B ritain ...............

IMPORTS R E T A IN E D : J
Food, D rink and Tobacco ... 
M aterials:

Partly  M anufactured
Cotton ..........................

tb cr %« a  • « »

• • •  • « *

Wholly M anufactured Goods 
Total Retained Im portst ♦  9  •

EXPORTS, B R ITISH  : J
M aterials ..............
M anufactures—Cotton

O ther... 
Total B ritish E xportst

EXCESS OF IM PO R T S: 
Goods and Bullion ...

TONNAGE OF S H IP S J 
cargoes):

E ntered  from ab ro ad ... 
C leared for abroad

(with

9  •  #

PR O D U CTIO N :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

•  9  ♦

•  •  4

♦  9  •

1923 1924 1925

1st 1 2nd 1 3rd 4 th 1st 2nd 3rd 4th le t
Qr. Qr. Qr. Qr. Qr. Qr. Qr. , Qr. Qr.

EMn. £  Mn. £  Mn. £  Mn. £ M n . £  Mil. £  Md. £  Mn. £  Mn.
6080 5760 4990 5780 6450 6450 5670 6250 6700
665 667 622 642 664 664 657 681 708
367 340 313 340 367 341 336 363- 589

735 745 745 751 772 790 793 810 827

45*9 I 77-6
1

26-5 53-7 47-2 59-0 32-9 84-4 57*5
15-8 18-9 10-2 ! 24-4

1
176 22-1 18-8 30-7 41-6

121 123 112 128 122 127 134 161 135

g 9 9 10 11 12 13 12 13
24 8 9 45 36 15 14 45 43
43 40 46 1 43 45 53 60 56 60
76 57 64 98 92 80 87 113 116
47 48 48 50 46 54 60 58 59

245 230 225 277 262 262 282 ' 333
1

312

30 37 31 32 29 27 24 26 24
46 44 44 44 48 51 50 50

108
57

10997
185

102
197

96 107
201

102 109
183 193 195 201 206 209

56 32 40 68 60 63 81 129 99

0000 Tons 0000 Tons
1068 1 1307 1352 1380 1148 1384 1543 1465 1251
1631 : 1859 1768 1811 1510 1648 1711 1656 1521

0000 Tons 0000 Tons
7104 6975 6609 : 7126 7221 6685 6385 6622 6773

174 206 181 182 192 188 177 176 172
214 234 190 211 228 217 186r\ 190 194

000 Tons uuu io n s
355 241 112 ! 245 228 375 253 195 202Shipbuilding (commenced) ...

• Except Bankers’ Advances, for which mean weekly averages are given. . a . u,
+ The Totals include imported manufactures, exported food and miscellaneous as well as the cmsses entered in the table.

1 In the First Quarter of 1923 South Ireland was still included as part of the United Kingdom,
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INDEX NUMBERS. 
Percentage of pre-war level.t

Date in 
Quarter

1923 1924 1925
1st

_Q£i ^
2nd
Qr.

3rd
Qr.

4th
Qr. 1

1st
Qr.

2nd
Qr.

3rd
Qr.

4th
Qr.

1st
Qr.

PR IC ES OF COM
M O D ITIES— 

General—Board of Trade... Last month 160 159 168 164 165 163 167 170 166
...............i L ast day 156 150 150 157 161 160 166 1 174 165

M aterials—Board of Trade L ast month 166 163 157 165 167 164 165 167 163
S t a t i s t ............... Last day 151 148 145 156 162 156 161 ; 169

1

159

Food—Board of Trade ... Last month 151 153 159 160 162 159 171 1 176
1

172
S ta tis t  ............... L ast day 163 154 159 167 160 166 174 181 173

Retail—Food .............. L ast day 168 162 172 i 175 167 162 172 178 170
Cost of Living ... ft M 174 169 175 177 173 170 176 180 175

Wage R ates..........................
Fortnight 
a fte r end 177 174 174 173 176 179 178i 179

1

181

PRICES OF S E C U R IT IE S - 
IndustriaU  ...............

Fortnight 
a fte r end 165 161 165 155 159 155 160

1
1

179 179
Speculative ............... 169 147 143

1

, 145 158 155 159 183 182
Fixed in terest .............. 1 11

4

83-5 81.5 83-5 : 77-5 80-9 80-7 81-7 81-8 810

SHORT MONEY ...............
.

I t 52 77 75 ! 73 77 80 81 104

UNEM PLOYM ENT—
Trade Union percen tage: 

1 C o a l... ... ... ,,, L ast day 6T IT 0-9

\
I

0-5 0-9 2-2 11-3 12*8 14-7
Engineering and Ship

building .......................... I t 22-2 21-9 22-4 18-7 15-9 14-2 13-8 14-4 137
O ther In d u s tr ie s .............. 1 1 6 0 5-5 6T 5-9 4-7 4-5 4 0 4-4 3-9
Total (excluding Building 

1 and Potterv) .............. 9 1 12-6 11-4 11-6 9-9 8-2 7-6 8-6 9*2 9 0

i

I Except unemployment flgrureSs which are perccntaxeB of unemployed to numbers in unions,
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probably a tendency for the Food, Drink 
and Tobacco group index to register 
slightly too low in this quarter. Thus it 
is probable that the slight decrease in the 
Final Index as compared with last 
quarter is due to difficulties inherent in 
the calculation, and quite possibly an 
increase should have been recorded.

No account need of course be taken 
of seasonal variation in making com
parison with the index of 89*6 for the 
corresponding quarter last year. Again, 
however, it might be thought that a 
greater advance than 2 points should 
have been registered. But production 
in the coal-mining and ferrous metal 
industries is undoubtedly smaller than a 
year ago, and this nearly balances the 
increase which is registered for all other 
groups, even the very considerable 
increase for the textile and chemical 
industries. The two former groups show 
a decrease of approximately 10 per cent, 
and the remainder an increase of 18 per 
cent., and in view of their different 
relationship to our foreign trade this 
analysis does much to explain the 
apparent contradiction of the small 
increase in the volume of production as 
compared with the much greater increase 
in the volume of our imports and exports. 
The almost complete contrast in the 
comparisons with last quarter and with a 
a year ago is both interesting and 
significant.

The revised index for the production of Sulphuric Acid 
in the last quarter of 1924 is 82‘3, and the provisional index 
is 86’5. If this revised index be substituted for the pyrites 
index, the group index numbers for the Chemical and 
Allied Trades would be 121‘4 and 126 3 respectively, and 
the Final Index Numbers would be 94'3 and 92‘0.

R E C E N T  M O VEM EN TS OF
SU B SID IA R Y SER IES.

F inance.— The index-numbers of se
curities and of short money have remained 
very near the points at which they stood 
a month ago. Town clearings have 
receded somewhat from the high figures 
of the two previous months and are lower 
than in March of last year ; but provincial

clearings are again ^i3iMn., an amount 
greater than in any other month since 
February, 1921. Bankers’ advances have 
again risen significantly and have reached
the level of May, 1921.

P rices and W ages. Wholesale
prices of food have again fallen and the 
index-number is nearly the same as in last 
September. The retail food index (and 
the cost-of-living index) show the usual 
seasonal fall. The index of wholesale
prices of materials continued the fall that 
commenced at the beginning of the year, 
till at the end of March, by the Statist 
reckoning, it had decreased 6 per cent. 
During the first three weeks of April the 
average seems not to have moved further. 
There was no important change of wages 
in March ; as in each of the last three 
years, money wages have been steady in 
March whilst food prices fell.

T rade and O utput .— Imports and
Exports as a whole and in the principal 
categories increased less in March than 
was to be expected from the greater 
number of working days. One cannot 
deduce a tendency from such slight 
changes in a single month, and it is best 
to depend on the totals for the first 
quarter as already discussed.
 ̂ The output of pig-iron was a little 

’ better in March than in February, that of 
steel worse; both were higher than in 
December or January.

E mployment .— Each of the three 
accounts of unemployment shows some 
improvement during March. The Trade 
Union percentage is dominated by coal, 
and it is difficult to determine whether 
for the aeereffate of other industriesaggregate
the improvement has been as great as 
is usual in March or not. The Unem
ployment Insurance figures, for which the 
general seasonal change is not known, 
have fallen only 0'2 per cent., whereas in 
March of last year they fell o*8 per cent. 
The live register at the Labour Exchanges 
however, registers a greater fall this year. 
Whatever reckoning we take the move
ment since the beginning of the year has 
been disappointing.
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D ISTR IBU TIO N E X PO R TS OF M A N U FA C TU R E S.

T.

The following points may be noted in 
connection with the table of distribution 
of certain exports in the first quarters of 
1924 and 1925 on page 14.

The difference of ^̂ 900,000 in the total 
value of exported iron plates and sheets 
(not coated) is almost entirely accounted 
for by the abnormal demand from Japan 
last year after the earthquake. Also the 
value of both galvanized and tinned sheets 
for that country were considerably less 
this year,but for India there were increases

in these goods. The value of copper 
manufactures sent to India and Austral
asia in the first quarter of 1925 was only 
half that in the year before. There was 
a substantial increase in rail locomotives, 
mainly to India, Cotton yarn sent to 
Germany and Poland in the first quarter 
was valued at ;^i,863,ooo in 1924 and 
;^3,4io,ooo in 1925; wool tops and worsted 
yarn^925,000 and^i,55o,ooo; woollen and 
worsted tissues 2 1̂19,000 to ^404,000. 
Leather exports to Germany have also 
increased in recent months.
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EXPORTS MANUFACTURES.
Value of chief articles exported in the 1st Qrs. of 1924 and 1925 to

countries concerned.
principal

1st Qr. 
1924 1925

£000

PLATES k  SHEETS (not 
coated).

France .....................................Janao > • *

British E. Indies 
Australia & New Zealand 
Other Countries

GALVANISED SHEETS. 
Dutch E. Indie.s .Japan ...
Argentine, Uruguay 
British S. Africa 
British India ...
Australia..............
New Zealand 
Canada ...
Other Countries

SHEETS (Tinned, etc.)
Norw ay.........................
Germany.........................
Netherlands ..............
France .........................
Italy ... ... ...
China (with Hong Kong) 
Japan ... ... ...

. . .  . . .  . . .

Argentine ..............
British E. Indies
Australia.........................
Canada .........................
Other Countries

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

TIN (Block.s, etc.) 
Russia
France ..............

I  4  «  I  ♦ • «  • »

Canada .............
Other Countries

•  4 4

4  4

20
1193
190
180
405

1988

73
164
484
216

1066
478
77
48

681

3287

168
62

240
166
95

197
224
14

248
265
441
153

1260

3533

109
163
103
88

342

CHINA & EARTHENWARB..
273 243U .S.A.

Brazil .................................... 56 78
Argentine .............
British S. Africa .............

101
65

113
64

British E. Indies .............. 83 101
Australia.............  .............. 193 221
New Zealand ......................... 90 102
Canada ... _ ... .............. ' 162 151
Other Countries ............. 458 497

1471 1570

FIG IRON 4: FERRO ALl.OVS
160Belgium.............  .............. : 183

France .................................... 60 114
Italy ... • • • • • • ' • * ' 86 119
U.S.A.* ••• ••• ••• ••• 332 434
Other Countries .............. 272 349

933 1176

1099

3689

2961

583

1284

RAIL LOCOMOTIVES (Steam 
and other)

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

MACHINERY (Prime Movers, 
not electrical).

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

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

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

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

^  *  4  4  4  4

Peru & Chile .............
Brazil .........................
Argentine, Uruguay ... 
Egypt ... ... ...
British S., W. & E. Africa 
Foreign W. k  E. Africa

t  'J ops only.

14

1st. Qr. 
1924 1925

£000

20
19 9
48 47

356 475
9 68 !

152 264

584 883

1 5
30 40
33 36
89 112
88 128
86 76

324 354
78 109

299 453

1028 1313

2606 2912

186 
1863 
887 
266 
395 ! 
460 ! 
64 
19 i 

278 
90 ! 

797 , 
79 I 

1005 ‘

188
3410
1285
219
448
608
133
18

276
45

710
51

1219

6389 ; 8610

978
555
544

1350
628

1992
1412
3548
2317
491
382

1236
1596
1618
550

876
587
661
990
571

2016
1635
3318
2001
497
873

1830
1939
2307
858

Cotton P iece Gtoons— continued
India & Ceylon........................
Straits Settlements 4c Malay

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

WOOL TOPS 4c WORSTED 
YARN.

Sweden........................
Germany........................
Japan ........................
Canada ........................
Other Countries

Germany........................
Netherlands .............
Belgium........................
France ........................
Italy ... ... ,,,
Other European Countrie.s
China ........................
Japan
^̂1. . ... ... ...
Chile and Peru.............
Brazil, Uruguay, Argentine 
British S. Africa
Australia........................
New Zealand .............
Canada ... ... ...
Other Countries

LINEN PIECE GOODS.

Brazil and Argentine ... 
Australia and New Zealand 
Canada ... ... ...
Other Countries

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

•  •  •

PAPER.
Foreign Countries .............
British India ........................
Australia and New Zealand ... 
Other British Possessions

1st Qr. 1 
1924 1925 1

£000 1
1

9603 12199 1

570 627
1986 2122 1
341 446 1
820 743 1

4918 6183

37435 43279
11

248 ii 214
926 : 1550
780 1̂ 762 1
216t 168ti

1261 i 1520 1 ■ 
I

3430 4214
4

119
1■

404
214 295
226 224
249 257
258 340
585 752

1026 626
990 836
972 1011
216 216

1052 : 1109
288 > 302
959 870
235 217

1158 979
1681 2026

10228 10464

1265 1328
70 106

163 230
120 142
488 632

2106 2438

931 932
248 306 1
284 341 1
113 94 1
850 972

2426 2645
764 785 1

1

198

1

' 159
171 191
297 392 1

666 742 1
385 403

137 i 253 1
125 : 154 1
371 429 1
574 633 1

1207 1469

277 153
66 67 1

495 752 1
113 164 1

951 1156

M

P*ritl -

IJJI*
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OCT. •
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dec.
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lURCW
APBIL
hat •
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J U l Y ... .
AUG... . . .
SEPT.....
oa....
KOV......
DEC. . . . . .

1933.
jaK......
FEB.. . . . .
MAK.....
APBIL .. 
lU T  . . .  

JU K E...

JU L Y ...
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SEPT. . . . .
OCT.. . . . .
KOT.....
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bTOCKS A SHARES.

Index Numbers of
Price of Tield

on

Ct 00
Per cent, of pre-war level

1913
Average...

1919
1st Qr. Av. 
2nd t* 
3rd „ It 
♦th „ „

1930
IstQr. Av. 
2nd t,
3rd „
Uh „ „

1921
IstQr. Av. 
2nd „
3rd ,t 
4th

100 100 100

155
162
169
168

* ♦
>9

166
193
223
262

271
226
221
192

♦ 9

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

1»23
JAN........
FEB........
MARCH. 
APRIL ..
M AY.....
JUNE ..

159 
161 
169 
169 
161
160

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

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

1923
JAN......
FEB......
MAR......
APR......

179
178
179 
179

78-5
76*0
70.3
69-8

66- 5 
631
63- 7 
61*7

64- 4 
66-2
65- 8
67- 5

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

80- 2 
811
81- 5 
83-6 
85-0 
85-3
81-6
83-7
83-9
83-5
80-4
79-8

77- 3
78- 5 
791
80- 9
81- 5 
81-6

80- 7 
80-8
81- 6
81- 7
82- 9 
82-0

100

128
132
142
143

183 I 81-8 
187 '■ 82-5
184 81-5 
182 ■ 81-0

FINANCE.
NEW

CAPITAL
ISSUES

£y,n.

Total

£M n.

BANK CLEARINGS.

London Bankers’ Clearing 
House.

Town.

iMn.

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

42-4
28-4
22-2
17-5

14-3
11-2
162

202 913

13-31 1150 
13-4 1200 
17-5 1440
35- 0 1 1670

49-01 2000 
31-4 1980 
24-5 1840
23- 2 1840

19- 6 1800 
22-0 1760
6-7 1660 

23*81 1810

42-31 2120 
26 0 2100
24- 9 2180 
17-2 2200
36- 8 1790 
220 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
1870 
1860 
1940 
2070 
2190 
1990

20- 1 2230 
15-6 2290
21- 9 1 2180

1090 
1170 
1560 
1760

1900
m o
1980 
1920

m o
1710
1790
1890

2020
2000
2070
2140
1790
I860
1970
1970
1800
1920
1910
I 84O

1920
1920
1980
2000
1800
1800
1800
I860
1730
1980
2110
1050

1990
I960
2190
2120
2080
2075
1980
21S0
2020
2140
2270
2120

2180
2180
2070

Country.

£Mn.

107

233
243
273
302

332
315
309
299

269
227
210
219

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
234 
210 
213 
236 
229 
216

229
246
278
299

826
819
316
294

263
229
215
216

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

209 
217 
228 
285
217 
228
207
2U
218 
207
210
216

210
217
225
220 
228 
222
219
220 
231 
220 
222 
280

248 232 
232 228 
228 285

Provincial.

5 Towns.

iM n .

130
128
152
192

245
214
196
167

138
100
107
112

119
109
103
118
115
108

120
131
160
193

227
219
206
167

128
102
113
113

104
105 
112 
112 
122 
105
117 
128 
109
118 
116 
109

115
122
117
i n
128
120

118 
117 
126

O TH ER BANKING.

Bank of 
England.

£M n. £M n.

41

129
118
122
121

9 Clearing 
Banks.
ft 4•tnA a 9) S ♦ fta u ^050014p

»00(f)
a<9>

W ^
fl c

Q 2 < 4 4

£M n. £M n. £M n. £Mn

385
419
417
424

421
449
463
464

Not
available

110 391

: Eiclmir^of « A«.- .  ̂ ^  . *  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 .jJi.ic iasiT e of Investments m Affiliated Banks. For Table of Exchanges see p. 15.

115 450 1760 324 851 315
130 44s 1736 310 835 308
126 429 1773 386. 799 303
127 4I 8 1804 423 774 311

130 416 1826 440 752 333
137 403 1802 404 748 357
116 401 1747 351 746 369
118 407 1737 320 745 378
126 399 1745 325 736 392
110 400 1755 346 723 388
112 401 1730 335 721 386
112 400 1668 306 714 390
113 391 1660 296 711 381
112 391 1686 309 724 370
110 387 1667 298 732 365
116 393 1685 296 733 360

134 383 1693 320 726 358
107 378 1644 286 736 349
109 380 1596 250 742 333
108 387 1606 249 744 327
107 387 1608 262 743 325
109 388 1638 271 747 331
108 393 1638 276 747 338
109 392 1611 265 743 339
107 386 1609 260 744 337
104 382 1629 275 746 336
106 383 1630 269 750 337
117 391 1673 276 757 340

109 383 1674 293 761 346
104 380 1633 261 770 341
106 382 1603 224 785 336
109 390 1615 225 791 332
102 389 1618 235 788 327
122 396 1652 245 792 324
107 395 1643 259 792 323
109 398 1617 234 792 320
112 388 1612 225 795 314
116 387 1634 238 807 311
105 386 1628 234 811 307
109 397 1656 234 811 303

118 385 1653 245 818 296
115 380 1643 234 821 287
110 381 1605 202 841 283

STOCKS &  S H A R ES—  

NEW C A P IT A L  ISSUES—  

B A N K  C LEAR IN G S—

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

PR IN C IPA L  B A N K S —

T R E A S U R Y  B IL LS  
SHORT MONEY  INDEX

;?£% rm „m h™ pnE H ^ R E D '‘ l!Y ‘JoSEPH KITCHIN " "
M O N lA T S E ^ S i?  0*1 Qov.m»ent loans. . t c - S s .

Clearlngi li e., eicludln* .Metropolitan) of London Bankers' Clearing Houss for 3 weeks torerlng 
of^ S?d?n  Consols settlement (^y. and 4tb of following month. Total of Country Clearinoi
CleaMnoi 1̂ ^  4 w te^  ending approximately at end of month. Total of Provincial
O.S0I1 t l! X ,  S  puSic, I?“ rth S T o m h  Mrlod. . .  ,b o ,..

*“  clrcuUUon llth-17th of month.

Total outetMdlng In middle of month (11th—17th).

’ “ “ ““ =“  '"I- «'
Rat# 4ad I  Monthi Rit*, for wttk todiiu  18tb of motxiV.

’A MONEY.
ftU * ▲

m

C6

0'Oa
stoN
C0

stsu
V

D 'U ,0
%

u0 s sc
W a
tf u 0n «043

£Mn, CO % %

100 3-55 4 38

1020 93 2-94 3-51
966 91 2-77 3-45
768 93 2-92 3-53

1043 117 3 42 5-31

1097 125 3-88 5-70
1065 144 4-28 6-31
1012 151 4-79 6-70
1081 152 4*92 6-74

1124 156 5-69 6*58
1142 142 4-69 5-75
1188 113 3-69 4-64
1119 98 3*19 3-84

1063 90 2-63 3-47
990 65 200 3-22
919 86 312 3-34
800 70 2 13 2-55
771 64 1-75 2-31
811 62 2 10 2-44
776 48 1-58 1-87
726 51 1-88 214
712 54 1-79 2-56
733 51 1-58 2-40
742 55 1-91 2-63
733 51 1-29 2-59

709 48 1-21 2-28
709 53 1-79 2-64
641 53 1-92 2-43
608 52 1-98 211
588 49 1-63 207
609 48 1-40 2-05
597 77 2-42 3-55
599 73 210 3-29
624 75 2-40 3'30
636 75 2-48 319
642 76 2-54 3*32
649 70 1-67 3-22

647 73 2-04 3-29
640 79 2*65 3-64
589 73 2 10 3'20
558 73 2-23 310
549 72 217 3-00
584 69 1-80 2-96
592 77 2-40 3*56
597 82 2-92 3-82
597 80 2’71 3-79
612 80 . 2-79 3-70
616 81 2-90 3'72
633 79 2-46 3-68

647 81 2-85 3-82
615 81 2-94 3-77
571 102 3-50 4-50
563 104 3-92 4-29

itit

If;

i
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PRICES AND WAGES.
WHOLESALE.

Bar ' 
Silver 
(Casb>.

d. per oz. ,

Board of Trade Index Nos.
Materials, 

etc.
Per cent, of pre-war level.

General. Food.

1913
Average.

1919
let Qr. Av.l 
2nd 
3rd 
4th

« « 1 *
e t

1 1 11

1920 
1st Qr. Av.l 
2nd 
3rd 
4th

1 e

11
11

1921
1st Qr. 
2 nd
3rd 
4th „

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

1923
JAN.......
FEB.......
MARCH
APR......
MAY .... 
JUNE .
JULY .
AUG.....
SEP......
OCT......
NOV.....
DEC.....

1924
JAN......
FEB......
MARCH
APR......
MAY .... 
JUNE...
JULY .
AUG.....
SEP......
OCT......
NOV......
DEC......

1925
JAN......
FEB......
MARCH 
APR......

Av.
1 1

11

11

100 100 ' 100

249
52-8 242 N ot
57*7 255 publi ihed.
69*6 288

79-9 309 259 340
58-5 324 275 356
67-2 314 276 336
49-4 284 278 288

361 227 240 221
34-9 202 217 193
38-0 190 206 182
38-7 174 178 172

35-4 164 169 161
34-3 162 174 156
33-3 160 171 154
33-5 160 172 154
55-7 160 172 155
35-8 160 169 155
35-7 160 169 156
34-7 156 160 154
35-2 154 156 154
34-8 155 157 154
32-9 157 160 156
31*2 156 156 155

31-8 157 157 157
30-7 158 153 160
32-3 160 151 166
320 162 151 169
32-6 160 149 166
31-8 159 152 163
31*0 157 154 158
31-0 155 153 156
31-6 158 159 157
31-5 158 160 15732-8 161 159 162
33'4 ! 163 160 165

33-3 165 164 166
33-9 167 167 16733-6 165 162 167331 1 165 158 168
33-6 164 159 166
34-8 163 159 164
34-6 ! 163 160 164
34-0 ! 165 165 165
34-9 167 171 165
36-7 ; 170 1 179 16533'8 170 177 166330 170

1

176 167

32-3 i 171 I 179 16732-2 169 176 165321 166 172 163315 i

f

1

NORMAL 8EA2

Statist (Sauerbeck) Index Nos.
RETAIL.

M. of Labour.
Food. Raw Materials. Cost of 

Living. Food
Per cent, of pro-war level. % of pre-war.

100 * 100 * 100 100

231 214 214 215 221
226 22s 227 228 206 207
239 24U 250 250 217 218
257 260 279 277 225 234

284 2S2 311 310 231 234
319 $15 298 299 248 253
317 318 284 284 260 266
282 2S6 250 249 270 284

239 238 206 205 242 250
214 211 177 177 222 223
201 201 169 169 217 220
165 168 157 156 198 193

162 162 152 151 188 179
166 166 149 149 186 177
174 m 146 llfi 182 173
183 181 143 142 181 172
179 m 147 147 180 170
178 m 148 149 184 180
174 m 147 148 181 175
165 166 145 145 179 172
158 160 145 145 178 172
161 163 148 148 180 176
162 165 148 148 180 178
163 165 145 144 178 175

161 161 148 148 177 173
163 162 150 150 176 171
163 162 151 151 174 168
165 163 153 152 170 162
163 161 151 151 169 160
154 152 148 150 169 162
155 153 142 143 171 165
155 157 142 142 173 168
159 160 145 144 175 172
155 157 147 147 175 173
157 160 155 154 177 176
157 159 156 155 177 175

166 166 158 158 179 177
165 165 162 162 178 176
160 158 162 162 173 167
164 162 159 158 171 163
165 163 158 158 169 160
166 166 156 158 170 162
166 164 161 162 171 164
169 170 158 158 172 166
174 176 161 160 176 172
181 183 166 165 180 179
176 179 168 167 181 180
181 183 169 168 180 178

180 ISO 161 164 179 176
176 176 163 164 179 176
173 171 159 159 175 170

PRICE OF SILVER- 
BOARD OF TRADE INDEX-

STATIST (SAUERBECK) 
INDICES—

COST'OP'LIVINQ IN D E X -

RETAIL FOOD PRICES—  
WAGES i n d e x -

w a g e s .

Average 
of H Weekly 
Wage Rates

%

100

207
209
217
221

231
250
267 
273

276
268 
244 
228

217
214
214
206
202
197
194
191
181
180
179
178

180
181
181
181

U.S.A.
PRICES

BUREAU
OF

LABOR
Wholesale

Index
General

%

100

233
246
233
196

160
161

Average (cash) price of bar silver for week ending 15th of month.— ECONOMIST.
Geometric Mean of Wholesale Prices (averages for month) of 150 commodlUea as nerrpnf**. «, 

1J13 average. For 1019, old Board of Trade Index.—BOARD OP TRADE JOURNAL. ^ cntage w

t o  m V -O T lm s i '* ” * “ * " '* “ ‘* “  “  percent.,, of
Mlnisti7 of Labour's index showing movement in cost of maintaining unchanced the st-inHarrt „  ,

As aboie, for food only.

r * . 7 - SPROFESSOR BOTTLIT. ’ reported by the middle of the month.— PREPARED BY

1 9

I  I

i

:

in





i-

1913
A v e r a g e . . ]

1919
I s t Q r . A v . ]  
2n d  , ,
3r d  „  , ,  
4t h  „  „

1920
I s t Q r . A v . j  
2n d  ff 
3r d  „  „  
4t h  „  , ,

1921
I s t Q r . A v , ]  
2n d  , ,  „  
3r d  „  „
4t h  „  „

1922 
J A N .  
F E B .  . .  
M A R C H  
A P R I L . .  
M A P  

J U N E  . .
J U L Y  . . . j  
A U G .  . . .  
S E P T .  . . .  
O C T .  . . .  
N O V .  . . .  
D E C .  . . . I

1923
J A N .  . .  
F E B .  . .  
M A R C H
APRIL . 
MAY .. 
JUNE

4  ♦

J U L Y  
A U G .  
S E P T .  
O C T .  
N O V .  
D E C .  . .

1924
J . \ N .  . .  
F E B .  . .  
M A R .  . .  

A P R I L . .  
M A Y  . .  
J U N E  . .
J U L Y  . .  
A U G .  
S E P T .  
O C T .  
N O V .  
D E C .

1926
J A N . . .
F E B . . .
M A R . .

Food, 
D rink and 
Tobacco.

;£Mn.

24-6 *

46-8 oS'J 
58-9 60-9 
69-0 tfTvS 
64-7 Ocf-I

540
32-3
45-3
40T
430
39- 9
38-8
37*7
35-4
38-5
45-5
42-3

47-5
371
40- 7

JJ-6'

4(J-1

m
p -0
ss-s
S7'S
3 4 4
35-2
42-3
39-9

4S-S
^■7
415

« « «l

9 • #1

• •!

41- 8
43- 5 
441
35-2
44- 1 
38-1
44- 8
46- 8
47- 0

40-7
42- 3 
47-5 
400 
52-3 
40-4
47-5
46-9
46- 0 
56-7 
56-7 
56-4

510
45- 2
47- 4

440
45-2
44-8
34‘7
43-5
S7'2
41-0
43- 5
44- 4 

414
47- 8
48- 4 
42-1 
o4‘S 
41-1
4G-8
46'S
U-8
517
52-6
533

52-0
533
48-3

TRADE AND OUTPUT
IM PO RTS (Values).

Raw
M aterials.

;£Mn.

22-5

tiO-4

24- 6 
20-2 
22-1
21- 4
25- 4
25- 2
24-2
24- 1 
21-8
26- 4 
30-2 
32-5

30-3
26- 7
27- 7

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

39-2
32*5
321
23-5
38-9
25- 8
31- 7
28- 6 
27-3 
37-2 
36-2 
47-5

20-0
19-2
21-8
218
27'0
29- S
28-0
30- 4 
27'9 
25-9
25- 9
26- 5

24- 7
25- 4
27- 4
23-4 
25'3 
27-3
24'3 
28'1 
30-1 
30-3 
27-o 
32'6

32-0
29-7
31-7
23-9
41-4
29- 9
36-6
35'9
34'9
30- 5
31- 0 
38'8

50-9 41-0 
38-6 38-0 
36-6 3G-1

M anu
factures.

£M n.

16-8

17- 7 
16-6 
20-3
19- 0
20-  2
18- 9
18-6
20- 3
19- 2 
19-7 
19-6 
19-8

21- 7 
19-5 
21-2
21- 4 
21-6 
21-2
20- 3
21-  8
20- 9 
23-7
22- 3
21-  6

210
210
23- 7 
22-3 
30-3 
21-8
28-2
26-2
27-0
26-0
25-2
27- 1

26*4
25-7
28- 4

T otal 
(including 

M iscellaneous)

\ £Mn.

641

24'S 115-7 114-9
20-0 123-5 W - 8

25-5 150-1 162-0
2S’0 155-5 143-7

33-0 176-8 n 3 '9
41-2 167-9 173-2
41-0 156-4 167’4
36-0 145-5 1S5-9

25’9 102-6 102-9
19-1 88-2 915
18-2 85-3 S9-2
1S5 86-4 SO’4

17-9 76-5 72-7
17-1 69-4 74-0
18-5 87-9 86-6
IS ’7 80-6 82-8
20-0 88-7 917
19-4 84-3 89-6
18’6 81-7 S4’9
20-7 82-6 88-8
19-4 76-8 82'0
19-3 84-9 80-7
20-2 95-6 88-8
20’4 94-9 S7’l

219 99-8 95-2
20’1 83-9 S9’8
19’S 900 88-6
■21’1 86-4 88’S
21-3 89-4 92’4
21‘S 89-4 94’2
20’S 76-9 79-7
22’2 88-7 94’3
21’0 83-2 8S9
2S’l 99-9 94’9
23-0 101-6 94-4
22-2 109-2 99-8

2V2 101-2 96-0
20-8 96-7 99-2
21’5 103-7 102’0
22’0 86-2 88’4
29-9 122-1 126-5
:12’4 88-5 93-9
28’2 108-1 112-3
26-6 102-2 109’S
27-3 100-9 1(77-6
26-5 120-5 114’3
26-0 118-7 110-2
27.9 131-6 120-6

20-7
J

128-9 120-8
20-0 110-1 W ’O
25’9 112-9 110-8

E X PO R T S (Values).

Food.
Drink and Raw
Tobacco. Materials.
iM n. ^Mn.

2-8 * 5-5 *
\  a

1-5 I S 61 6-3
3-0 3-5 8-7 8-9
2-7 2'4 10-1 10-0
4-1 3-5 12-1 117

4-3 5-1 150 15-3
4-1 4-7 12-3 12-6
41 3-7 10-9 10-7 ]
4.4 3-7 10-4 10-2

3-3 4-0 6-5 G-G
2-7 3-2 1-8 1 9
3-0 2-7 5-6 5-0
3-4 2-9 7-3 7-0

2-9 3-4 7 0 7 1
2-8 3-5 6-9 7-2
3-3 3-8 8-6 S-5
3-0 3-7 7-4 7-9
3-0 3-5 8-8 8-4
3-0 3-4 7.7 8-1
2-8 2-6 8-0 7-8
3-1 2-S 8-9 9-0
3-2 2-7

a
10-1 9 9

3-1 2-4 9-2 8-5
3-4 2-6 10-1 10-0
2-8 2'S 9-5 9-5

3-4 4-0 . 9-4 9-5
2-9 3-6 9-5 9-9
2-6 3-1 11-6 116
3-2 3-9 11-7 12-6
3-9 4-4 14-0 13’4
3-9 7,-4 11-5 12-2
3-1 2-9 \ 10-8 10-5
3-4 3-1 10-2 10-3
4 0 3-4 9-8 9-7
4-8 3-8 11-6 10-7
4-7 3-6 10-6 10-4
4-4 4-4 10-1

L
10-1

4-5 5-4 9-5 9-6
4-6 5-6 100 10-0
4-1 4-S 9-3 9-4
41 4-9 9-5 10-2
4-2 4-S 9-7 9-3
3-8 4-3 7-8 8-2
4-6 4-3 8-3 8-0
4-4 4-0 7-8 7-9
5-1 4-3 8-2 8-1
5-9 4-6 8-7 s-0
6-4 4-9 8-4 8-3
5-3 5-3 9-3 9-3

4-6 5-5 8-3 8-4
4-8 6-2 8-2 S-o
4-8 5-5 7-8 7'S

Manu-

£M n.

34-5

7fi-S77.7

96-2 101'2

92-7 92’3

51-8
480
51- 8 
44-3 
45*1 
40-6
48-6
47- 1
48- 4 
47-0
52- 0 
44-9

53T
44- 3
45- 9

49-7
49-7
49-8
47‘2
46-2
43-5
40-5
45-4
47-8
44'5
5 i’4
4C-G

o I’O
45-0
44'2

46-9
52- 8 
46-5
44-7
46-4
48- 9
53- 9
49- 4 
48-0

48-8
52- 7 
46-7
48- 3 
55-4
49- 5
57-2
53- 1 
48-9 
52-8 
62-0 
52-9

550
55-3
65-5

oOV
54-1
49- 9
42-9 
43’0
48’4
51- 0
49’S
49’8

46-8
u2’4
44-9
51‘4
56-8
53'0
54’9 
61-0 
48’3
50- 0 
52'4
5 4s

52- 7 
57'3
53- 3

O U T PU T . S H IP T
B’LD*G,

T otal P ig Tonnage
(including Coal. Iron. Steel. Com

M iscellaneous)
Tons Tons Tons

m enced.
Tons

£M n. Mn. 000 000 000

43-8

98-5
114-0
123-3
109-4

98’S
n O ’O
119-4
108-0

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

48-3
GO-C,

61-e
61-0
03-1
59’G
69’2
65’S
oS’O
5S’l
01-2
50-5
00-0
OO’C

05'5
00-2
59-7

62-9
71-6
62-9
59- 5
60- 1
63 8 
71-3
65- 8 
64-1

64 2 
680 
61-1
62- 9
70- 3 
62-0
71- 3
66- 3
63- 3 
68-6 
68.2 
69-3

69-1
69- 3
70- 3

67- 6-
72-8
G7-5
57-2
5S’l
02-0
GO’S
64’9
G5’9

03-2 
08-7 
60-1 
67-5 
71'9
66’4
68’4
68’9
01-8
63-8
67-0
71-2

G7-S
73-0
OS’S

22-1 789

17-4

17- 7 
19-8 
19-7 
19-3°
19- 117.70

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- 9 t

21-6
23- 1 
23-1 
22-5“ 
21-6 
20-5°
19- 4
20-  6® 

20-4
20- 3
21 -  0 
20-6*

21-5
21-4
21-0

590

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
556
532
531
530
545
524

519
542
549

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
607
516
591
597
657
527

543
652
628

467

425+
660+
714t
604J

708+
589J
594J
506t

39

82

231

355

241

112

245

375

253

195

202

N.B.—From  April, 1923. Im port and E xport figures are  affected by changed sta tus of S. Ire land  (see Vol. I. 
1 Nov. 2C th-D ec. 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

t T otal for Qr.B ull. V III, p. 7.)
° 4 W eeks, excluding holiday week.
+ Excludes Christm as week, but includes New Year.

IM P O R T S  & E X P O R T S —

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

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

a S o Un4 s ^O F°T r ! ^ ?  exports (f.o.b.) of O.K. produce and manufactures.—MONTHLY
ToUl for 4 weeks endins approximately a t end of month.—BOARD OF TRADE JOURNAL
?RON^ AiJd®^M^EL îJa N W A c t Sb e ^*® '*  figures issued by the NATIONAL FEDERATION OF
Sl’ll^P IN O  (excluding w anhipi) oomnieaoed during the auarter.—LLOYD'S ItSQISTER OF

21

ik

{





! V • ^

- • r *  —

\

1913
Average .. 

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

> y
9*

1920 
1st Qr. Av. 
2nd „
3rd ..
4th

♦ 9
«  *

1921
1st (^r. Av. 
2nd 
3rd 
4th

yy
* »

1922
JAN. .. 
FEB. .. 
MARCH 
APRIL 
3!AY .. 
JU N E ..

JULY .. 
AUG. .. 
SEP'l'. .. 
OCT. .. 
NOV. .. 
D E(’. ..

1925
JAN. .. 
FEB. .. 
MARC’H
APRIL 
MAY .. 
JU N E ..

JULY .. 
AUG. .. 
SE P!’. .. 
OCT. ... 
NOV. ... 
DEC. ...

1924
JAN. ...
FEB. ... 
MARCH 
APRIL 
MAY .. 
JU N E ..

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

1926
JAN. .. 
FEB. .. 
MARCH

S H IP P IN G .

Tonnage of Ships Index  of
(with Cargoes^

E ntering  Leaving III ft
B ritish Ports.

0000 ton< 0000 tons
% %

409 «

186 207
233 ts s
281 •60
285 SS2

265 t05
296 206
339 812
315 311

278 300
299 207
339 313
321 310

291 314
258 300
323 347
332 846
410 410
382 362

405 863
399 366
371 354
413 38S
377 383
372 374

390 422
.310
368 898
407 4U
433 433
467 443

565 ★

247
295
288
319

t65
2S5

sso

318
291
312
303

S 42
t s s
m
soe

273
184
356
400

0̂

471
36-6
34-4
29-9

40-6
40-5
39-3
31-3

392
389
481
419
510
496

483
585
573
559
566
515

528
499
605

4W
451
48H
424
470
4S0

46?
504
558
520
575
540

06O
67S
015

463
452
437
480
429
471

597
626
535

555
605 
608 
653
606 
551

004
677
021

525
582
502
610
010
578

29-9
29-9
29-9
26-4
26-9
26-9

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

33 0 
33-6 
33-3
31- 0
32- 5 
29-8

27-8
27-8
27- 0
28- 3
29- 9 
310

392
346
411
406
488
487

4i3
JOO
43s
42s
48S
462

475
46S
478
482
464

513
487
510
529
588
529

579
563
569
586
550
517

044
542
518
536
54s
619

548
542
654
556
558
5//i

427
382
442

535 568 
475 650 
509 517

24 1 
23-9 
23'7 
23-9 
23-5 
21-8

20-9
20-2
19-4
19-4
19-4
20*2

29-4
28- 9
29- 4
32-2
30- 0 
28-7

27-6
25- 0
26- 4
27- 3 
27-3 
281

21-6
24-1
24-3
23- 9 
23*9 
23*5

21-7
20- 9
21- 7
24- 9 
24-7 
23-9

25-4
24-3

30- 8
31- 6
32- 1 
31-1 
301 
291

27-4
27- 8
28- 3 
301
29- 3 
28-2

300
28-8

RAILW AYS.

F re ig h t Traffic. 
S tandard  G auge Railways.

W eigh t.
a

0 0 0 0  tons.

Rt?.
ceipts.

All
Goods. 

£  Mn

600* I860* 594* 5'36*

Cootrolled Raiiwayi 
until August, 1921

650
585
595
560

1634
1521
1542
1296

539
591
596
516

964
9-81

1114
11-66

491
380
446
468

1325
132

1302
1496

430
219
295
541

10-45
5-91
9-96

10-21

440
444
519
426
486
424

438
473
489
524
526
477

1509
1555
1740
1453
1647
1375

1594
1766
1776
1826
1900
1825

299
336
419
359
446
408

411
425
436
466
465
444

9-37
9-65

11-14
9-20

10-44
8- 90

9- 56 
9-40 
9-20 
9-92 
9-95 
8-89

530
488
552
503
533
511

481
525
524
592
564
503

1892
1788
2014
1807
1868
1878

1686
1720
1787
1998
1955
1825

498
461
565
556
595
570

513
495
485
540
522
484

9-83
9-17

10-35
9-35
9-47
9-16

8-63
8-41
8- 55
9- 82 
9-23 
8-23

493
534
572
534
568
493

553
519
568
620
550
519

1786
1903
1939
1785
1815
1486

1669
1572
1707
1769
1706
1781

4826
538
597
567
623
547

574
517
545
578
534
508

558 1783 547

8- 07
9- 27 
9-65 
8-66 
9-38 
8-08

8-87
8- 32
9- 20
9-66
8-74
8-70

892

T r a d e  U n io n I ron  & D ock
U n e m p l o y m e n t . St e e l . LAiJonii.

_  .  -  -

All ^§ -C

Changes
in Average

shifts daily
T rad es. 3 5 w orked num bers

5 -e .S m onth em ployed
by tLondim ).

^  cc
% of ntcm bers.

m onth.
0/A> 0>

2-05 ★ 1-95

2-7 2-5 2-5
2-2 2-5 1-9
1-9 2-0 1-8
2-9 2-7 1-0

1-9 1-8 0-7
1-1 1'4 0-7
1-7 VS 1-3
5*0 4’S 4-8

8-5 8'3 7-1
2l-0-|-i7-5tl6-6-|-
16-0 lO 'l 10-3
16-0 irrS 9-9

16-8 16'3 10-4
18-3 16-1 9-7
16-3 16'4 9-4
17*0 17-3 9-2
16-4 16-S 8-5
15-7 16'0 8-1

14-6 14-0 8-1
14-4 14'4 7.7
14-6 U ‘5 7-5
14-0 13-0 7-4
14-2 U '2 7-2
14-0 13-5 7-1

13-7 13-2 7-5
13-1 12-0 7-1
12-3 12'4 6-9
11-3 1V6 5-9
11-3 117 5-7
11-1 1V4 5-4

l l - l  1V4 5-4
11-4 11'4 5-8
11-3 IV 2 6-7
10-9 10-8 5-4
10-5 lO-o 5-1

9-7 0'2 5-3

8-9 8-4 5-1
8'1§ 4-l§
7-8 7'0 3-9
7-5 7'S 3-7
7-0 7’4 3-6
7-2 7-5 3-8

7-4J 77% 4-3;
7-9 7-0 4-6
8-6 8-5 5-7
8-7 8-6 5-6
8-6 8-6 5-7
9-2 8 7 6-3

9 0 8-5 6-5
9-4 0-2 7-0
9-0 0-1 6-4

-1-2-41
•f4-2}
+ 0-2}
+2-l{

+9-4 
+1*1 
-1-0-4j 

-10-3J

-36-0 :
-80-eJ

-13-5J

149

152
193
217
231

162
196

^

238
217
195
195

230
220
200
188

184
172
156
171

IS4
175
ICO
105

172
170
166
168
169
164

154
147
147
154
158
169

162
153
158
160
158
149

-2-4
- 2-0
-4 -2
- 1- 0-8
-i-0-9
-t-0-8

-fl-3  
+ 0-8 
-5 -9

156
150
145

150
154
148

Sk a m e n .

N um ber 
shipped 
during  
m onth , 

excluding 
S. Ire land .

00

477

298
330
357
336

824
810
324
857

354
361
423
357

387
340
388 
880

310
293
393
351

338
283
856
871

350
315
377
347
486
412

412
490
450
447
403
328

860
874
394
340
447

307
457
413
420
481
383

433
306
373
416
465
446

429
469
465
489
376
343

457
364
39u
41s
427
437

S71
488
42s
469
403
401

377
5 I 8
355
434
484
454

488
481
521
504
404
398

397
366
370
430
U i
444

42s
449
479
484
432
404

. 428 451 
369 439 
389 .4O6

-  * Special figutes supplied by Minis ry of Transpovt,

« *  •  ft  j

T R A N SP O R T :
S H IP P IN G  - E N T E R E D  

A N D  c i j ;̂a r e d  . ..
S H IP P IN G  F R E IG H T S —  
R A IL W A Y  T R A F F I C -

W EIGHT .......................

REC E IPT .S ..............
E M P L O Y M E N T ,  ETC.: 

U N E M P L O Y M E N T -  
IRON  & S T E E L  T R A D E  
DOCK L A B O U R -  
S E A M E N —

P A U P E R I S M —

orTKADE “moNT̂ IM̂  NAVIgS i'oN '"^lO'-BOARD
.H um ber of Shli.pmg index n u m b e r  imblisiird by ■ Mie s m S ’--lM tE I> A ItE D  BY DIt. IS SE ltL IS .

railways UritHin duritig Ilia momh, exclmliiia frec-bauled (Conh-oUed
H onthly RpcclpU for goods traffic, e idudiiiB  cost of colU-cUnri and delivery.—.MINIv^TIlY O F TR A N srO H T.

members unwiinloyed a t end of rnomJj

l i r  dT ^  etc
Higa*einent«“ "noT  s tp a m e  foreign-goine vessels a t principal inirls during the m onth (separate
Number of pereens In receipt of relief -  on one day •' in selected urban areas of G reat B ritain.

^  M INISTRY OP LABOUR GAZETTE.
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M O N TH LY  BU LLETIN .—Issued on the 23rd of each month, with Supplement issued on 
the 7th of the following month.

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

The Supplement contains charts, tables, and comments dealing with France, Germany 
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 January, April, July and October, 
give complete series of the monthly index numbers from 1919, v iz .: security prices, 
banking statistics, wholesale and retail prices, wages, imports, exports, production, 
transport and employment, and summarise the data for the previous quarter.

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

SPECIAL M EM ORANDA :
Preliminary Programme for 1925.

Stocks of Staple Commodities - - - -
The Cotton Industry
The Woollen and Worsted Industry - - -
The Iron and Steel Industry in Belgium - 
The Iron and Steel Industry in Germany - 
Classification and Definition of Trade Statistics -

T *

By J. M . Keynes and 
J. W . F. Rowe.

By G. W . Daniels.
By A. N. Shimmjn.
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LONDON CAMBRIDGE
ECONOMIC SERVICE
ISSUED CO-OPERATION WITH THE HARVARD

b b UNIVERSITY COMMITTEE ECONOMIC RESEARCH
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EX EC U TIV E C O M M IT T E E . a

S ir  W. H. B everidge, K.CB. {Chairman) - - London School of Economics
P rofessor A. L. Bowlev, Sc.D., F.B.A. - - - London School of Economics

y

'• M r ,  J. M. K eynes, C.B Economics Department of University of Cambridge
Mr, D. H. R obertson Economics Department of University of Cambridge
Mr. C. TENm\soN, C .M .G ..................................... Federation of British Industries

S ir  Charles A ddis, K.C.M.G. {Hon. Treasurer)
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United Kingdom .
Figures publislied since April 22iid

France . . . • •
Germany . . . .  
Italy . . . . .  
Canada . • . . •

UNITED KINGDOM.
Additional Figures published since April 22nd, 1925.

S to c k s  a n d  S h a r e s .
Price of 20 Industrials ...

,, 8 Speculative...
, 4 Fixed Interest

Yield on ,, ,,
New  C a p ita l Issu e s.

For Great Britain ...
7 o ta l ... ...

M o n e y .
Short Money Index .
Day to Day Rate 
Three Months Rate

P ric e  Si
Silver (bar)—cash 31'22d.
‘' Times ’ ’ Index (Wholesale). 

Food 161% 159%
Materials 170% 165%
Total 167% 163%

R a ilw a y s .
Weight carried—

General Merchandise ...
Fuel ...............
Other Minerals...

Goods Receipts

End Mar
178°'•O
184%
808%

0/ /O123-8°'

104 TO
3- 90%
4- 35%

End April. 
180% 
182% 

810%  
123*5%

April 1925. 
£6,003,000 
£9.555,000

Week ending May 2nd.

Week ending May 2nd. 

Mar. 31st. Apr. 30th
»t
I  »

T 1
I t

•  •  •

•  »

Feb., 1925. 
Tons 5,140,000 

16,640,000 
5.040,000 

£8,410.000

4  y

E x c h a n g e s .
Weekending Paris Ionian Berlin Amsterdam
Apr. 25th ... 92 07 116*9 20-16 12*01
3fay 2nd ...92*63 117*9 20*33 12*06

Prague Berne Stockholm NewYork
Apr. 25th ... 161*7 24*79 17*80 4*800
J[ay 2nd ... 163*2 24*97 18*02 4*838

B.AiresRiodeJ. Bombay H .K ong Y ’k’hama
Apr. 25th ...43-38 5 ‘29 17 88 27*14 21*10
M av2nd ...43*42 5*29 17*87 27 09 20*79

U n e m p lo y m e n t.
Numbers on the Live Register, together with Part-time 
Workers not actually employed on the dates mentioned.

Males. Gt. Britain.
1924 Dec. 29ih ... ... 1,005,100
1925 ^lar. 30th... 955,300

1 \ ’■ Easter Weeks 937,100
• 1 .. 14th 1 1 958.400

., 20th ... ... ... 958,900
i ' ,, 27th ... ... ... 946,600

!|

r . \

I «

%

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
April 2^th, 1925.

Th e  confidence crisis which occurred 
at the beginning of this year has de
veloped with consequences easy to 

foresee. On the one hand depreciation 
of the chief securities, particularly Rentes, 
the hoarding of bank notes, the exportation 
of capital; on the other hand the embarr
assment of the Treasury, direct or indirect 
loans from the Bank of France, the 
increase in the note issue. Then the 
foreign exchanges have not attained their 
maximum as early as in preceding years.

As will be seen later, the stringency of 
capital is accompanied by a certain stag
nation of industrial and commercial ac
tivity, in some branches at least.

During the first quarter of this year, 
stock exchange business was greater than 
in the previous quarter, and greater even 
than was expected. The value of bills 
presented at the Paris Clearing House in
creased likewise, but the total of debits 
and credits on current account at the 
Bank of France (Paris) is nearly station
ary. If there is a reduction in the volume

11 *
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of business as compared with the corres
ponding quarter last year, it is due to the 
exceptional rise in the exchanges and in 
prices during the 1924 quarter. When 
allowance is made for the difference in 
length of month, business does not seem 
to have been more active in March than 
in February.

Shares bearing dividends in foreign 
currency are a permanent field for 
speculation. Other shares, whether bear
ing fixed or variable dividends, are rather 
neglected. However, only state bonds 
and certain financial and industrial shares 
are definitely falling. Compared with the 
preceding quarter, prices of most shares 
declined in the first quarter of this year, 
but tended to recover in March and April. 
This applies to railway shares, and to 
shares in general, but for Rentes, Banking 
and Metals the fall continued until April. 
At the present time there are slight 
recoveries which can only be momentary. 
On account of the exceptional rise which 
occurred at the beginning of 1924, it is 
unprofitable to insist upon comparison of 
corresponding quarters of the two years.

The balance of current deposits at the 
Bank of France is stationary, at a lower 
level than in the first quarter of 1924. 
Advances are considerably greater— they 
have increased continually and exceed by 
20 per cent, the figures of a year ago.

During April the note issue has ex
panded about 7 per cent, compared with 
the total recorded at the same time last 
year. In reality, if the circulation of 
treasury bonds is taken into account, the 
total circulation has not increased; first 
because new notes have taken the place of 
maturing bonds, and second because of 
the hoarding of notes, particularly in the 
country districts. The discount rate and 
the rate of interest on advances have not 
been altered for five months. Contango
rate has been falling in the past quarter; 
at the beginning of April, as in the 
previous year, it was considerably lower 
than in the preceding months. New 
capital issues are still unimportant on 
account of the state of the market, which 
makes capital timid, in respect of advances

>

and the inauguration and extension of
enterprises

P'oreign commercial transactions are 
still influenced by the rise in the exchange. 
Following the experience of former years, 
the dollar and sterling should have fallen 
at this period. In reality, until the end 
of April they remained above their levels 
in the last quarter of 1924. The slight 
fall which took place in the second half 
of April probably indicates a tendency 
towards the usual seasonal movement.

External trade remains very favour
able. During the first quarter of the 
year there was an excess of exports of 
over 1000 million francs due in part, it is 
true, to the falling off in imports. On the 
other hand a good part of the excess arose 
from trade with the colonies and protecto
rates. With Great Britain, Germany
and Belgium there was an excess of
exports, with most other countries there 
was not.

The value of exports and still more of 
imports has diminished compared with the 
last quarter. That of imports was nearly 
the same as in the first quarter of 1924 
which was marked by an abnormal rise 
in exchanges and prices, but the value of 
exports was considerably less. From 
February to March 1925 imports slightly 
fell in value, while exports rose. Exports 
of manufactures, in particular, increased 
considerably.

As regards weight the movements are 
rather different. The weight of imports 
was considerably less in the first quarter 
of 1925 than in 1924, but that of exports 
increased proportionately more than 
imports decreased. It would appear that 
production is working upon stocks. From 
February to March the weight of both 
imports and exports fell, but that was due 
to the shorter month of registration (26th 
of previous to 25th of current month).

Generally,external tradewas favourable 
in the first quarter of the year— more 
favourable than one would have expected 
from the experience of the last five
years

I
/ t
/I

I
a 1

i

_ S  •

:rc-



[France It!

lere

1921
TTi I 111 i I 1 r

1 9 2 2

r a t U

1926
n-r-r-T^

WHOLESALC PR
> RAW MATE

0 NEW YORK CXCHANG

M / l 1 ; ; i l l 1
*

t

1 1920 1921

Sc r Ic o f
I'lNCRtASES
+/5b%

•V lrv>*X

4-35 «-2o%

0
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Last entry on New York Exchange curve is for the m i(W e of the month.

Internal trade remains active in spite
of reduced industrial activity in certain 
branches.

The index of the general movement 
of prices for the first quarter is above 
that of the previous quarter, but hardly 
above the figure that was to be antici
pated. The figure for March is slightly 
below that of February and suggests 
momentary weakening at least, as 
preceding years. The index for indus
trial materials shows the same features 
intensified. But for the individual 
materials the tendencies vary; while in 
the coal and metal groups prices in 
general have advanced appreciably from 
one quarter to the next, with a fall at the 
end of the quarter in all cases, in the 
textile group the quarterly rise was 
smaller, but was accentuated at the end 
of the quarter. The index for foodstuffs 
rose between the fourth quarter of 1924

and the first quarter of 1925, but less than 
might have been expected. It was falling 
seasonally at the end of the quarter.

The total amountof trade billsstamped 
during the first quarter of the year ex
ceeded expectations, though it was less 
than the figure for the previous quarter, 
and the March figure exceeded that of 
February. In the Portfolio of the Bank 
of trance there was great expansion, but 
it is now known that this was not solely 
due to commercial bills. However, to
wards April 25, its volume was still greater 
than a year before. Current account 
transactions at the Bank of France (pro
vinces) diminished as compared with the 
previous quarter, and also from February 
to March. Railway receipts are station
ary,but the number of wagons loaded daily 
is less than at the end of last year though 
greater than might have been forecast 
from theexperience of recent years. Postal
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France] FINANCE
STOCKS & SHARES.

Index N ob. of Prices of

O/

5

EXCHANGE

Mn.f.

Monthly
Averages.

O
00

Mn. f.

BANK OF FRANCE.

Current Accounts.
Sum of Debits 
and Credits.

u
o l/i

f,

V)

Pre-War 
1904-13.1 97-5

1919
jlsU^r.Av] 
l2ncl ))
3r(i ♦» 
l4th ««

1920
list Qr.Av]
l2u(l II II
3rd II II
[4tli II II

1921 
JAN. .. 
FEB. ...I 
MAR....I 
APRIL. 
MAY . 
JUNE..

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

59-6
58-9
57-4
57-8

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

JU LY.. 
AU G .... 
SEPT... 
OCT. . 
N O V.... 
DEC. ...

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

57-6
57-6
57-3
65-3
560
55-8

970

76-4
75-7
74-7
72-8

69-2
66-6
66-0
66-7

66-4
66-9
651
64T
63-5
62-9

JULY .. 
AU G .... 
SEPT... 
OCT. . 
N OV.... 
DEC. .

1923 
JAN. . 
FEB. . 
MAR.... 
APRIL. 
MAY . 
JUNE..
JULY .. 
AU G .... 
SEPT... 
OCT. ... 
N O V.... 
D E C ....

1924
JAN.....
FEB. ... 
MAR.... 
APRIL. 
M AY.... 
JUNE..

57- 4
58- 7 
58-2 
58-9 
58-9
58- 9
60-2
61-5
61*3
59- 6
60- 7 
60'2

641
64T
64-0
63- 5
64- 9
65- 3

114

170
171 
178 
221

248
271
235
196

117

123
129
139
147

184 
1907- 
1913

12 25-2

2212
471
282

1437

122
142
138
155

26-2
29-1
33'2
38-7

5T7 50

5- 55
6- 23
7- 66 
9-58

164
142
144
156

499 160 
761 151

47-8
56-7
50T
56-3

58-2
54- 1
55- 4 
54-4 
47-5 
46-8

13- 3
14- 5 
13*7 
16-3

15-8
140
14-2
13-8
12-0
12-4

65- 2
66- 3 
66-7 
671 
69-4 
71-1

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

JULY.. 
AU G .... 
SEPT... 
OCT. ... 
NOV. ... 
DEC. .... 

1925
JAN.....
FEB. ... 
MAR.... 
APRIL.

57-5
57-9
59-3
56-9
65-4
55-4

53- 7 
55T 
58'2 
55-5
54- 6 
54-3
54-6
54-8
54-7
51-9
51-6
520

49-7
49-4
48-8
46-5

73T
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
710
69-4
66-3

100 100

327
342
353
372

190
218
248
325

370
377
383
384

379
378
384
382
382
374

407
495
450
535

504
478
427
415
465
420

647

2760
3280
2890
3110

3290
3530
3250
3490

64- 9 
66-9 
660
65- 4 
62-9 
62-0
64'8
64-9
63-8
60-5
54-6
48-2

520
46-3
48T
50-4

175
193
186
177
170
175

184 
179
185 
158 
156 
149
150
151 
147 
149 
136 
120

136 173 109 46-5 112-8 369 ! 373
147 131 121 47-1 12-9 368 1 368
144 249 144 51-1 113-7 371 381
142 3495 116 53-5 , 13-8 372 375
138 357 126 55-3 13-9 363 420
139 692 137 53-1 12-8 365 402

134 7911 122
1

51-8 12-3 364 407 585
136 15054 ! 117 50-0 11-5 362 418 616
132 1; 456 i 123 48-6 11-1 355 370 589
128 ;: 340 99 47-9 10-8 358 365 583
133 ! 769 118 48-8 11-0 357 ' 414 556
132 [ 3989 119 50-9 11-5

1
360 380 624

131 126 155 53-9 121 360 415 627
137 93 128 56-2 12-6 364 392 622
136 1 601 126 57-9 13-1 366 379 612
140 448 145 60-3 ! 13-6 367 406 694
145 1 803 188 65-6 114-6 361 488 758
145 1 7451 158 63-7 1115-8 364 463 732

148
1
' 3217 189 69-7 15-0 368 467 692

158 806 190 76-4 16-3 371 501 721
156 201 204 74-9 i1 15-9 376 493 758
155 429 183 69-9 15-0 368 446 716
153 564 170 69-7 15-1 367 468 731
155 2281 191 73-3 15-9 366 484 740
159 221 191 77-8 17-0 372 460 729
166 99 199 80-7 17-7 373 470 711
164 377 190 77-8 17-1 376 504 782
163 159 237 76-0 16-8 381 528 806
164 1170 230 79-7 18-2 374 539 853
171 1070 215 82-9 19-0 376 635 969

175 3250t 368 91-2 21-4 387 649 896
186 257 373 97-5 22-6 389 729 926
182 597 467 93-2 21-7 399 791 1010
160 326 346 71-2 16-4 399 617 923
164 494 337 75-6 17-4 397 628 864
161 808 311 82-5 19T 397 610 904
169 i 255 252 85-5 19-6 ' 402 557 884
170 130 250 82-5 18-4 403 528̂ 878
171 501 240 84-1 18-9 402 517 898
175 470 245 85-8 19-1 406 550 1038
164 ' 386 220 87-3 190 405 610 937
162 1 419 271 86-9 18-5 405 613 1087

162 230 239 88-6 18-5 408 523 942
151 218 247 90-4 18-9 408 613 1007
153 346 292 92-1 19-3 409 587 964
143 92-4 19-3 430

3390
3260
3070
2950
3020
2770
3230
2690
2470
2520
2510
2720

2370
2370
2210
2360
2300
2390
2350
2120
2180
2110
2120
2290

2160
2204
2067
2009
2099
2036
2074
1952
1877
1967
2119
2125

1978
1929
2041
1925

PRICES
WHOLESALE.

Index Nos. 
for

RETAIL

Mn.f. ' %

per
kilo
OOOf

CO
CO >» *3
s u

o d•m
'S A

fc &
C

a

% % rv

Index Nos. 
(Paris) 

for

«

% %
3*a 3-44 99

408

3 j 9-1
6 9-2
i t  I 91
f t  1b -2

Ml 9-6
f f  18-6
M 1 9-3
t t  1 8-8
t f 7-35w * 1
t f 8-15

560
510
458
418

8-405J 
„  8-55 

9-50f t

f f
t f

f t

2569
2229
2896
2481
1917
2003
218̂
1917
1746
1773
1937
1970

t f

f t
f t

f t
ft
% f

ft
f f
f t

9T0
9-05
8-25

390
305
295
265
220
240

810
7-55
7-25
7T5
7-45
7-65
7- 75
8- 75 
8-65
8- 95
9- 05 
8-85

9-95 
10-85 
10-85 
10 05 
10-15 
10-35
11-35
11-49
11-79
10- 99
11- 89 

112-58

613 68 
H4-16 
13-93 
10 83
11- 43
12- 93

265
285
350
350
340
277

342
329
356
403

100 
ar 19

522
544
509
467

321
322 
331 
368

470
470
449
444

407
378
361
348
330
326

267
247
237
247
257
267
267
297
307
307
307
287

328
358
368
348
338
338
368
378
393
358
388
413

13-03
11- 93
12- 73
13- 23 
13-13 
12-83

12- 83
13- 23 
13-33 

113-33

448
473
463
388
373
423
443
423
443
473
443
423

331
332 
345
332
333 
326

315
307
308 
315 
317 
326
326
332
330
338
352
362

387
423
425
415
407
409

397
378
366
371
355
356
366
355
352
322
321
312

358
335
370
433

564
604
556
484

100 
J u ly ,  
1914

241
263
253
283

191-

416
378
35752?
310
301
302
313
339
339
342
337

301 324 
301 ! 311
316 i 301
334 i 298 
334 303 
340 , 313

366
401
396
392
383
388

323
336
340
358
370
374

407 384 
414 381 
424 407

404
440
448
434
426
426

421 ' 394 
441 ' 412 
457 430

492
542
497
448
457
464

450
494
464
431
434
436

426
440
438
443
469
483

479
475
484
495
502
505

423
433
443
433

: 445 
I 439 
I 448

454 
457
455

465
466 
459

530
585
529
466
479
491
511
508
517
533
542
550

556
556
559

309
368
384
423

41C
382
358
328
317
312

238

295
341
363
370

306
317
329
331
326
323

338

307

319
307
294
304
317
307
297
289 
291
290 
297 
305

376
384
392
380
378
370
360
366
374
383
396
404

295

297

291

302

289

300

324

334

331

345

365

366

367

377

408
410
415

386

I Includes SOOO Mn. francs fcr devastated areas

FINANCE.
Value 0 f Stocks and Shares. 
Clearing House Returns.— 
Exchanges.—
Bank of France.—

PRICES.
Wholesale.—
Retail.—

Index numbers for end of month till February. 1923. subseQuently for l^ h  of month.
Total clearings during the month at the Bankers’ C le a n ^  House of Paris. , . . .
Monthly average of daily rates in Paris. (In 1919, mean of monthly maximtm and mimmumJ 

on last Friday of month* except Debits and Credits, which are based upon daily averages.As
Index calculated by the Statistique G^n^rale de la France for 45 commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by the Statistique G^nirale during ^  fTr of J
commodity a weight corresponding to the consumption of a jAniily of four persons. (-) for all expenses of a
working^clasd hom^ according to the Paris CommiBsion on the Cost of Livingt

A

R|

Jl

f

r

i " ’• 2817 ,

: 3157 
-S'l" " '  2781 
■;»”:2739to ft '

1982
1614

1566
jUXB... 1724
j C l t - :  14̂  
A r o - - 1̂
SBPT.^i ^
OCT..j
SOT....I ®  
dec.... 3154

1933 ^  
FEB. -  1S47
MAB.^1932 
VPRIL.  ̂1744
m a t ....: 1810
JUXB..; 1851
JULY.. 1996 
AUG,.. I960 
SEPT.~’ 1893
OCT... 2109
SOV....^ 2348 
DEC....; 2923 

1923 '
JAN... 2141 
FEB....: 2543 
1I.4R . . . ;2«7 
APRIL.: 2560
M AY...: 2597 
JUNE.. 2558
JULY.. 2615 
AFG.... 2633 
SEP!...’ 2613 
OCT. ...13069 

3161
DEC..... 3827 

1934 '
JLN.... 2888 
FEB ... s m

UAR,... 3622
MU, M

3179
3100
3012

^ -3 1 S ?  
SOT- ®

■! 4118
1925

F8b ■■■!
mar. ::-i

' Ficaa
(loipot

Shi'

.V*. k-



.\ 1

Jor

100

•307

•295

•297

•291

•302

300

•524

3M

•331

•345

•365

>366

•361

.3T1

•386

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS

I

Mn.f.l Mn.f

Pre-Wftr' 541 
1904-lSi

105

1919 
1st Qr.Av

3rd 
4th

1920 
IstQr.Av 
2nd 
3rd
ih

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

1922 
J.\N. ... 
FEB. ... 
MAR.... 
APRIL. 
M.\Y.... 
JUNE..
JULY .. 
AUG. . 
SEPT.. 
OCT.... 
NOV... 
DEC...

1923 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
JUNE.

2469 I 742
2902 
2817 

J3744

3125 
3157 
2781 I 
2739 ;

1982 
1614 
174: 
177! 
1556 , 
1724 1
1469 ; 
1731 > 
2225 ! 
2227 
2334 . 
3154 •

Tm.
1847 : 
1932 , 
1744 
1810 
1851 ■
1996 
1960 
1893 
2109 
2348 
2923 '

2144 : 
2343 ’ 
2487 
2560 ;
2597 I 
2558 '

870 
859 

1097

857
760t
666f
630

347
386
456
390
419
491
434
555
692
717
564
755

385
461
438
504
483

JULY.. 2616 
a UG.... 2633 i 
SEPT... 2613 ■ 
OCT. ... 3069 : 
NOV.... 3161 i 
DEC.... 3827 I 

1924
JAN. ... 2888 
FEB. ... 3714 
MAR ... 3622 ; 
APRIL.! 3292 ' 
MAY ... 3177 
J U N E 3179 !
JULY.-] 3100 I 
AUG.... 3072 ! 
SEPT... 3167 I 
OCT. ...i 3398 
NOV. . . . I  3415
DEC.... 

1925
JAN. ... 
FEB. ... 
MAR, ...

4118

' 3173 
3346 
3307

458 
551 
614 
582 
599 
569
604
646
604
722
722
801

555
623
760 
668
761 
776
833
824
773
804
770
759

Mn.f.

333

938 
1146 
1096 
1737

1431
1476t
1232f
1394

EXPORTS.

Official Prices.*
j
t

Vt
•2

CBC
»  11 ’u P1 * 

i ^ ;
9

O s<s od' 0 
EH 11

C s
1 &

"ac•A
1
1

1 s

1 Mn.f. 1 Mn.f. Mn.f. Mn.f. ]Mn.Metr.Tns.

OUTPUT.

1101 
803 
786 
887 
691 
871
704 
856 

1204 
1192 
1446 
1856

■887 
1138 , 
1005 
983 i 
996 

1082
1201 
1097 ■ 
1087 
1190 ! 1478; 
1904 :

1374 
1445 
1508 
1628 
1612 
1654 i
1657 ! 
1635 i 
1651 ! 
1997 
2047 
2572

1999 
2629 
2395 
2164 
2004
2000 I
1874
1883
1988
2180
2210
2811

103

789
886
862
910

838
936f
815t
714

474

555
701
979
725

1501
1891
2101
1962

534
425
601
502
456
362
331
320
329
318
324

1883
1900
1686
1931
1649
1750
1563
1725
1774
1758
1749

543 i 2182

248
324
466
323
310
286
318
352 
333 
549
353 
390

1639
1853
1877
1963
1867

1433
1676
1741
1937
1706
2779

1696
2329
2474

641 2237 
634 2266

334
462
467
460
412
403
393
365
396
414
455
548

2479
2424
2543
2435
2813
2942
3114

2700
3918
4355
4027
3360
2922
3014
2967
3184
3532
3433
4042

395 
446

605 > 2235 467

3565
3595
3762

65 135 274

431
505
660

1152

139
155t
220t
241

357 1006
409t
443t
370

1116t
1612t
1365

189
173
163
176
152
148

436 1258
479 ! 1248 
379 ! 1144 
468 1 1287
415
541
440
445
445
482
479
549

458
448
457
461
498

375
408
477
494
537

249 1186

187
242
244

435
730
728

1082
1061
lOOO
1167
1183
1144
1113
1373

1059
1251
1289
1366
1257

945
1089
1123
1248
973

1344

1074
1357
1502

271 811 1593
252 I 769 1458
280
249
222
295
351

761
702
683
825
917

304 : 1054

300 ; 
386 
416 i 
347 
269 i
279 ,
273 ' 
262 
304 
352 
385 
426

698
1129
1197
1072
847
715
706
672
722
777
895

1102

1383
1592
1530
1693
1674
1756

1702
2403
2742
2608
2244
1928
2035
2033
2158
2403
2155
2514

I

322
287
265

930
1021
1084

2311
2287
2413

2-23
2-67
304
4-87

3-44
3- 93
4- 67 
4-79

3-70 
2-58 
2-83 
2-65 
2-25 
205
2-16
2- 59
3- 99 
2-81 
5-16 
5-20

3- 40
4- 13 
4-43
3- 79
4- 40 1 
4-31
4-22 j 
4-51 
4-14 
4-54 
4-58 
4-93

4-11
3- 88 i
4- 09 : 
418; 
4-50 i 4-93*̂
4-86
4- 80 I
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 
4-66 
4-36 
4-73

3-52
3-97
3-95

1T9
104
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 
2-03 
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 
217 
2-47
2-32 
2-50 
2-71 
2-68 
2-95 
2-51

Steel.

000 Metric Tons.

2-89 1-24 3346

2185
1348
1621
1956

1819
1656
2289
2337

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
3690
3565
3616
3424
3708 
3618 
3755 
4017 
3599 
3770

2-33
2-84
2-71

4084
3731
4056

168 167

234 ■ 197

199 
224 
323 j 
359 '

192
201
277
317

293 . 
292
300 
292 ' 
283 . 
285
267
255 
244
256 
295
301

312
323 ,
385
383
442
416
428 
447 
462 
503 
514
513

486
306
316
350
393
429
436
486
482
514 
536 
565

586
590
640 651; 
658 ' 
639
636
656
641 
660 
634 
665

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
598
609
558
605

669 
637 ' 
689 I

608
569
607

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

01

Mn.
Tons

540 374 2-24

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

2-20
2T3
2-57
2-71

2-18
1-77
206
1-91
1- 96 
201
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
3-11
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

293
2- 83
3- 43 
3-43 
3-97 
3-64
3-85
3-75
3-85
3-95
3-55
3-41

3-24
302

o
Mn,
Ton̂

1-71

114
117
1-60
1-73

Mn.
Tons

r a i l w a y s ! EM P'T.

9-02 34

1-57 
1-44 
1-59 
1-75 
1-66 
1-79
1-89 
204 
1-97 
207 
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
282
2-84
2-59
2-80
2-42
2-53

2.24
2.05
2-47
2-51
309
2-98
2- 95
3- 17 
311 
2-95 
2-61 
2-52

4- 80i 
6-5lj 
6-43
5- 49

414

77

4-83

74

105 
00 109 

111 
114 

7-81' 114 
117

8-07

I 50,

121
128
135
132
125
129

I
23

9.01

85

80

87

60

I

68

62

2-59
2-44

130 
136 
142 
138
131
132

118
126
144
154
152
158
160
169
168
164
157
154

153
164
162

30-0
29-8
35- 3
36- 5

Nos. found 
work as % 

of those not! 
found work.l

3 2l'u o eel B
Mn.f. 000. I %

33-4
35-3
33- 9
35- 4 
340
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 
51-1

50- 3
53- 5
54- 8
51- 9 
51-7 
51-6
50- 8
51- 8
54- 0 
56-7
55- 9 
55-9

53- 4 
55-1
54- 8

160
180
163
97

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

198
214
241
282
311
302
323
298 
375 
296 
244 
260

221
230
260
278
303 
325
342
348
367
285
240
232

200
181
175

120
155
206
155
127
123

116 
139 
164 
183 
198 
198
215 
218 
246 

1183 
146 
137

* From January* 1922, Import figures are based upon declared  values. 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, 

t Imports and Exports registered in Al^ce*Ltorraine in 1919 were not included until December, in which month totals for the whole v^ar 
were included. \ Average of two months.

i:\

I

\s

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the mouth.
Trucks.—Daily average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine).

V PH r LO T Pn H rt I #
Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not placed. 1̂ I
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cheque business has slackened. Thus 
although internal trade indications reveal 
an activity more satisfactory than could 
be reasonably anticipated, it seems that 
this activity is inclined to be reduced for 
the moment.

certain weakness in the industries noted 
last month (textiles, engineering). Also, 
employment is less easy to find than a 
year ago.

Coal output diminished from one 
quarter to the other. The production of 
steel is stationary. There is still a

Retail prices have risen since last 
quarter although wholesale food prices 
have already begun to fall, we know that 
this lag in retail prices is normal. The 
cost of living is still rising.

GERMANY
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

R E V IE W  OF FIRST Q U AR TER 192 ,5.

April 2^rd, 1925.

IN the first quarter of 1925 further 
progress was made in the consolidation 
of German economic conditions, al

though occasional setbacks occurred, and 
naturally the pace of recovery has slack
ened considerably. The losses incurred 
by the destruction of capital during the 
inflation period can only be made good, if 
at all, in the course of many years, and 
there should be no delusion upon this 
point. (According to a new estimate, the 
national capital of Germany is less than 
half of the pre-war amount.)

not onlyin the case of Reichsbank discount 
rate which was reduced by i per cent, to 
9 per cent., and deposit rates which also 
fell I per cent, to 5 per cent., but above 
all for day-to-day rates which declined 
from I I  per cent, at the beginning of 
January to 9 per cent, at the end of 
March, although there was a temporary 
rise to 13 per cent, at the beginning 
of February.

Only by a return to economic wisdom, 
by harder work and reduced consumption, 
by an equitable incidence of burdens and 
by complete freedom from political inter
ruptions'— can rehabilitation be acceler
ated and assured.

The public finances in the first quarter 
again yielded a considerable surplus, and 
by the end of February the total national 
debt was reduced by about 72 Mn. com
pared with the position on January ist. 
The note circulation increased during the
first quarter from 1,901 Mn. to 2,314 Mn. 
A part of this increase in the note circu
lation is due to the reduction of the debt 
of the Reichsbank to the Rentenbank.

The money market is still very 
sensitive : for one reason the concentration 
of capital in public institutions means 
that the money market is largely 
dependent on them ; another reason is the 
indebtednessof Germanindustr}' to foreign 
credits which may not be renewed. On 
the whole a certain decline in interest

The clearings of the Reichsbank have 
increased considerably, and amounted to 
11*6 thousand million marks in the first
quarter compared with 9*5 in the last 
quarter of 1924.

rates is to be noted in the first quarter,

The slow but steady improvement in 
the economic situation is not reflected by 
the movement of securities. The index 
rose slightly in January but fell again in 
March, The stagnation in the stock

ft

continue

econom

Ik.
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market is mainly the result of the im
poverishment of the formerly well-to-do 
middle classes who used to be the chief 
investors in industrial securities.

In spite of some reliefs, taxation is 
still oppressive and handicaps economic 
activity all the more because in many 
cases payments for taxes have to be made 
out of capital instead of income. Even 
though the extraordinarily high taxation 
was probably justified at the beginning of 
last year in order to maintain the stabilisa
tion of the mark, the present comparatively 
favourable financial situation of the Reich 
and the States proves it to be not only 
excessive but also injurious to the recon
struction of private capital. The new 
scheme of taxation on a fundamentally 
changed basis cannot for technical reasons 
be introduced as soon as is desirable, so 
that collection on the existing basis will 
continue for some time.

In spite of great fluctuations,especially 
of foodstuff prices, the general price-level 
showed no important change for the past 
quarter; this applies to wholesale prices 
and also to the cost-of-living. Owing to 
the international character of the raw 
material market,the price level is naturally 
largely influenced by America. But, apart 
from that, as the result of linking up 
German currency with the dollar, the 
economic situation is becoming more and 
more influenced by conditions in the 
United States.

Foreign trade returns for the first quar
ter show an adverse balance even greater 
than that in the last quarter of 1924. 
The record figures for January can be 
partly accounted for by heavy advance 
purchases of French, and especially 
Alsatian, goods inspired by the tariff 
negotiations. But for the most part they 
reflect the large foreign credits granted 
to German industry. The unpromising 
financial situation in industry and trade 
is revealed by the increase in bankruptcies 
during January and February.

The number of totally unemployed 
showed an increase during the first part of 
the quarter,but had declined to 515,000 by

[Germany

the middle of March. The increase was 
probably seasonal. At the end of February 
the Trade Union percentage of unemploy
ment had fallen to the low level (7*3 per 
cent.) of November, 1924. The figure 
for short time shows a still more favour
able development, and, at 5*3 per cent, in 
February, was under the lowest point of 
1924. The improvement in the labour 
market is probably due to the mild weather 
which permitted outdoor work on the land 
and also in the towns.

In the first three months of 1925 the 
following payments under the Dawes 
Scheme were not only credited to the 
Reparations Account, but also actually 
transferred.

i'o England 
Franoe 
Italy ... 
Belgium

•  #

% ̂
y f

»  9 ^

9  i  9

9 9*
9 9 9
9  9  9

62'7 Mn. 
121-3 
17C 
28-1

Marks

n

— to England mainly by means of the 26 
per cent. Reparations duty and to the 
other States mainly by deliveries in kind, 
especially coal,

R E C E N T  M O V E M E N TS.
Money rates which had stiffened at the 

beginning of April have now become 
easier, but are not yet as low as in the 
last week of March. Although the 
Seehandlung bank is for the time being 
still supplying resources, the money 
market shows no perceptible improvement, 
nor is there any hope of easier conditions 
until the Reichsbank again reduces its rate, 
as is expected on many sides in view of 
the favourable effect on industry. Mean
while, the private discount market has 
developed, for which the existing rate is 
about 8 per cent. It remains to be seen 
whether enough private discounts are 
available to maintain a regular market.

According to the President of the 
Reichsbank, the Gold Discount Bank is 
likely to remain in existence and will 
contribute further to the needs of industry, 
especially the export trade, by supplying 
money at rates below the official level.

The credits granted to industry by the 
Reichsbank show a decline in the first 
half of March.

7
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Germany.] FINANCE, PRICES.
STOCKS & SHARES.

Prices
of

♦
a
'C

-  5

D •h |
M

Per cent.of 
D ec-1920.

Capital 
IsBucs by

Mks.
Mn.

MkB.
Mn

BANKING.

Rciohsbank.

O
MkB. 

000 Mn
Mke. 

00 Mn

0) WHOLESALE.

Pre-War
A v e r a g e

1921 
JAN. .. 
FE B ... 
MAR... 
APR... 
MAY .. 
JUNE

100

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

1922 
JAN. .. 
FEB... 
MAR... 
APR. .. 
MAY .. 
JUNE

56

268

223
258
260
268
239
234

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

1923 
JAN. .. 
FE B ... 
M.\R... 
APR... 
M AY.. 
JUNE.
JULY.
A U G .. 
SEP.... 
OCT... 
NOV.
DEC..
1924 

JAN. .. 
FEB... 
MAR... 
APR... 
MAY... 
JUNE.
JULY
AUG..
SEP....
OCT...
NOV...
DEC...
1926

JAN....
FEB...
MAR...
APR...
M AY..

257
397
428
755

2021
3133

5140
7863
6594
9589

18038
65747

•2 Mn.
2-05 „ 
159 „ 
3152,, 

4.36 Bn. 
510 3 »
i7T9
j7-88
|6'61
4-84
4-86
3-54

J $

3.48
5- 38 
4-92 
511 
5.51
6- 75

M
41

8-50
8-53
7-67
7-20

100

99
2357

1371

115

491
443
273
391
829

1359

2402
948

1197
1284
1167
1380

117
131
168
164
243
298

568
770

979
1589
1183
1522
1999
3257

5244 
7081 

727:16646 
70417312 
77816811 

2523 30300
I

5853 60700
79460141700

5370

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

120800
225800

7982002*57 Mn.
67Mn.
3812,,

Mn.Go
7-8
3*5

38-0
13*1
16*4
14-9

144 
7594 Md.

11

Id Marks
5*8 
2-6 
1*6 
30  
4-1 

34-6

241

243
375
474
789

1464
2079

3828
7444
7258
8177

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

540

1533 „ 
2270,, 
2836 , 
2965 „ 
2948 „ 
2105 „
2155 
2292 „  
2539 „
2974 „  
2994 „ 
3587 „

3936 „ 
3637 „ 
4095 „

107
92

106
112
146
185

175
235
228
228
245
260
279
335
518
855

1704
2766

4155
8947

16739
27298
37747
54133

3100.

, a .2
Note Circulation. u 'S >>d 0 ’0
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Paper
55  0 0

25 2 ^
“  i

Q

0 <

30 Mks
Marks Gld.Mks. Mks. Mks. to z 00 Mks P.

qOOMji. 000 Mn. 000 Mn. L % - p. Kg. 100 Kg.
Aug. July,
1914 1914
4-5

t
4-2 3-15 815 0-8 1-7

78 174 64-9 195 11 31
176 61-3 236 9 27

1 184 62-4 308 9 2711 190 63-51 267 10 2611 199 62-3 300 10 25
1 214 69-4 323 12 26

219 76*7 3-72 301 13 28
1 219 84-3 3-78 290 : 14 30
1 229 104-9 3-75 256 20 40

233 150-2 3-72 263 29 59
242 263-0' 3-84 195 42 103
264 192-0 3-75 150 32 84

124 1 270 203-7 3-75 140 37 82
128 277 m - 7 3-81 123 37 84
140 281 2 7 7 - 8 3-87 151 41 98
150 289 2 9 9 - 5 3-90 107 53 130
162 1

t 300 2 8 6 - 3 3-94 95 54 120
180

.

t 312 S l O - 8 3-97 91 55 110
203 • 329 4390 4-03 81 81 160
252 356 1040 4-64 59 142 263
332 528 11/ 60 5-75 45 455 630
485 721 2 8 8 0 6-75 43 395 707
770 1164 7 5 1 5 6-62 34 1020 1732

1293 2092 7425 7-62 39 1625 3061

1998 1 2781 1 1 8 7 5 8 24 1393 2894
3513

.

4628 1 9 5 0 0 8-5 17 8050 17202
5518 1 8274 2 0 8 7 5 14 30 4526 9427
6546 10291 2 1 1 5 0 14 45 4275 9464
8564 12901 4 2 3 0 0 20 32 6097 13570

17291 
.0-04 Mil.

24900
.O6M11.

U f7 7 0 0 20 35 115275 35500
1 ■ 2 Ain. 22 18. 34000 85000

0-66 „ 1-24 „ 2-7 „ 360 13 •2Mn
28-2 „

1 46-8 „ 90-4 „ 270 9 2-3 „

2497 „
i •7000 „ 3760,, 720 15 56-0 „

•40 Bi). 97 Aid 2-52 Bn. 540 8 90-0Md
■50 „ i

1
1

1202t 4.2 360 17 '1150 „

•48 „
1

1 1263 4.2 „ 135 29 ! 857 „ 2-0 Bn
•59 „

1

\

1 1295 4-2 „ 18 46 875 „ 2-2
•69 „ 1 1248 4-2 22-5 58 960 „ 2-1
•78 „ ! 2-83 1293 4-2 „ 36 139 935 „ 2-1 „
•93 „ ‘ 2-82 1357 4-2 „ 45 326 1 907 „ 2-2 „

110 „ : 3-13 1332 4-2 „ 13-5 586 1 891 „ 2-2 .,

1-21 „ 3-30 1301 4-2 „ 15-7 1125 i 885 „ 2*2 „
1-39 „ ; 3-53 1283 4-2 13-5 895 910 „ 2-3 „
1-52 : 3-71 1282 4-2 „ 13-5 850 955 „ 2-4 „
1̂ 78 „ 3-83 1279 4-2 ,. 18-0 752 970 „ 2-4 „
1-86 „ 3-96 4-2 „ 13-5 621 985 „ 2-4 „
1-94 „ 4-27 4-2 12-7 616 955 „ 2-3 „

1'90 „ 4-21 4-2 „ 11-0
1

796 930 „ 2-3 „
211 „ 4-39 4-2 „ 13-5 723 955 „ 2-4 „
2*31 4-48 4-2 „ 10-0 776 948 „ 2-4 „

1

4 4-2 „ 9-0 935 „ 2-4 „
°4-2 „ 9-7 1 933 „

*

2-4

Index Nos. of 
Prices of

RETAIL.

Index Nos. of 
Prices of

83
137
292
386
890

1448

1758
5550
5360
5350
7003

12575
37683
235000
2*65Mn
n o  „
41028,, 
1-687 Bn

l-55«:
1-49
1-56
1-52
1*49
1*31

9*24
9*01
9-OJ.
8-94
8-80
9 0
9-6

10-4
10*6
11*5
140
15*5

I40291432
945

1674

2054
7159
6770
6427
8237

14980

J a n .
1914
•265

311

2-97

2-80

3-19

3-82

4-.

6-19

8-30

1034
2408
2627
2764
3521
6979

39898
284000 
3*06Mn 
183 „  

49071., 
1-617 Bn

l-47«:
1-43
1-47
1-52
1*52
1-43

28900^
•44 Mn 

14*2 
692 „ 
•22 Bn
1-16 „

11

1 11 „ 
T04„ 
107 „ 1*12 „ 
1-16 „ 1-12 „

1115

27 05

7175

181

833

842

3862

445080

3003 Md

*l-23«'

1*42
1-47
1-46
1-38

1-45
1-45
1-44
1-42

1*15 „  
114 „  
1-16 „
1-23 
1-23 „  
1*22

1-24 „ 
1*25 „ 
1-26 „

1-10

1-10

1-10

1-12

1-22

1-;

1*29

I Mn. Goldmarks after November, 1923.
t Short Money Index for Jan., Feb., March, 1923 was 7'60, 8‘37, U ’75. 
§ After June, 1923, new index including clothing.

<I Calculated in Goldmarks. 
“ 1st of Month.

* Jau..l914 =1

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 Circulation.—
Floating Debt.—
New York Exchange.—
Short Money Index.—

PRICES.
W holesale-

Silver and Aluminium.—

Wirtschaftskurve der Frankfurter ZeitunR.Index Numbers for middle of month.
Wirtschaft und Statistib.
Post Nachrichtc-nblatt.
Wirtschaft und Statistik.
Second week of month.
End of month.
Monthly Averages till January, 1922, subsequently rate on 15th of month. V'irtschaft und Statistik. 
Average of 8 months rate, daily rate, deposit rate aud Reichsbank rate, on first of month.

Food and all items.— 
Retail—

Reichs Index.—
Elsas Index.—

Monthly Averages till January. 1922. subsequently for 1st of month. Frankfurt-am-M am Metalt
gosellschaft. , > * rr ^

Index Numbers for 1st of month, Wirtschaftskurve dor Frankfurter Zeitung*
Eiclndes clothing until aft< r June. 1923. For middle of month. Eildienst des staUstiMhen RelchBamtes^ 
Includes clothipg, For Ipt of month. Indexziffern fiber d>© Kpstep dcr Lebenehaiiung.

0! £

1931
JA>'. . . . .

iP B ib -

30^

...

ACG- 
SEFT. 
0̂ - 
KOV..
d e c ...

1933
JA-V. •
FEB.
march
APRIL.

JCKE...
JCLT...
AUG-~
s e p t ...
OCT...
KOV.....
d e c . ...

1933
jak. ...
FEB.... 
MARCI 
APRIL 
M A Y... 
JUXE..
JULY.. 
ACG.... 
SEPT.. 
OCT.... 
NOT.... 
DEC....

1934 
JAN.... 
PEB.... 
MARCI 
APRIL 
MAY 
JCXE
R 'L Y
AUG...
SEPT.
OCT,
XOV.
DEC.

1925 
J A X ... 
FEB.
Ma r

IN



I

m

855
m

m i  5862 
•44 Mu
14-2. 4450»|
692 ..
•22 Bn 3003 Si
H6,,

110

1-24..
1-25,,
1-26.. 1-29

WAGES, TRADE, TRANSPORT, EMPLOYMENT.
WAGES

Index Nos. 
for IMPORTS.

W eight in OQOO Metric Tons,

Pre-War 
Average

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

1922
JAN.........
FEB.........
MARCH ...I
APRIL.....
M AY.........
JUNE.......
JULY.......
AUG..........
SEP!'........
OCT..........
NOV.........
DEC..........

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

1924
JAN.........
FEB.........
MARCH.. 
APRIL .. 
MAY 
JUNE
J r  L Y 
AUG...
SEPT. 
OCT. 
NOV. 
DEC.

1925 
JAN ... 
FEB. 
MAR.

1913 
100

23*6
25-5
28-3
331
42-4
50-6
60-5.
93-1

154-4
213-1
335-1
586-7

1140
2366
3365
3610
4150
7080

40200 

:-68Mi)

11300 „  

1170 ,.

1160 11

153 
182
192 
211
253 
301
254 
209

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

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

266 
274 
248

1200 „ 79 255
1310 „ 83- 300
1390 „ 89 320
1400 „ 87 312
1400 „ 91 208

89 293
87 333
88 489
92 508

89 462
89 401

443

199 
121 
215 
232 
318 
337
397 
404 
420 
478 
389 
377

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

207
218
197
195
239
265
261
165
239
244
368
396

372
328
371

203 
175 
215 
218 
209 
188

330
360
563 
508 
565 
565
685
545
422
532
536
590

564 
446 
503

325
298
324
327
416
428
336
255
291
291
255
423

311
361
436

120
130
129
152
222
297

317
226
290

250
162
219

436
434
492

568
719
695
803
870
753
556
448
623
856

1048
1309

1372
1125
1111

565
514
561

431
466
457
482
516
475
573
589
564
612
643
740

697
631
711

1082
1173
1161
1198
1171
1192

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

y Av. 
519

879
973

1083
1044
262
910

1127
1080
1139
1194
1069
1123

1193
1054

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
1256
1281
1262
1496
1385
1467

1395
1276

808
920

1014
1072
890
888

838
742

1034
1100
1326
1256
948

1420
1266
1238
1081
1095

1104
1092
1360
1324
1386
1407

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
1353770
457600
459760
540030
842450

1392 2-18MU
1393 '41 „
1436 1982 „  
n i l  |278M(1. 
1420 
1574

1210
1110
849

1602
1603
1324
1308
1304
1284
1443
1490
1474

1445
1323

156-8*'
155-8

171-a
181-9
203-1
203-2
187-1
159-8
158-9
167-1
179-8
201-6
215-4
226-2

230-7 
228 4

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

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

1466

1528 [i 
1440 
1173 
703 
311 
209
240
328
588
519
435
436

529
592
541
467

28-2
26-5
25-1
16-6
10-4
8-6

/ l.l

ll

4  i

1̂.

V irJ

u

f

rJ

* Including Lu.xemburg. Gold marks after October, 1923.
t Comparison with earlier figures not possible owing to occupation of tbe Custom Houses.
§ Excluding Rhinelaud after Feb., 1923. ° Excluding Baden. j| Unoccupied Territory only from Jan.-Ang., 1924
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N O T E S  A N D  S O U R C E S .
WAGES. Frankfurt & D is tr ic t -  

Average for Germanj—
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks—

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEiPTS- 
DNEMPLOYMENT-

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,
Wirtsebaftsdienst.
Wirtschaft und Statistik
Nos. receiving relief on 1st of month—Rcichsarbcitsblatt. Trade Union percentage for end of month 
but given as for following moi.th to be comparable with previous column
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The amounts were as follows:

.)anuHry 1st week 
„ 2ml 
„ 3rd 
1. 4th 

February 1st 
„ 2nd 
„  3rd 
M 4th 

Marcli 1st
2ml

Reichsmarks. 
Million 

2,390 
2,289 
2,169 
2,443 
2,311 
2,260 
2,183 
2,543 
2,380 
2,356

The note circulation in March showed 
a further decrease and the gold cover has 
become still more favourable as a result 
of the increased gold holdings of the 
Reichsbank.

End December 
,, January 
„ February 

15 March

♦ ♦ ^

4 ^ 4

Mn.
Marks.
4,274
4,209
4,391
4,111

9  4  4

• #

Percentage 
Gold Cover. 

25-2 
27-9 
291 
33-6

Capital issues in January— 78 Mn.—  
for which figures are now available, show 
a considerable increase compared with the 
December total of 20 Mn.

Stock Exchange prices have not 
altered. Very little interest is displayed 
in shares and the turnover is negligible. 
The Government scheme caused a sharp 
set-back in the bond market, although 
again transactions were not large. The 
scheme proposes that all public loans 
(Government, State and Municipal)should 
be valorised at 5 per cent, of the face value 
and that interest should only be paid to 
genuine investment holders : i.e. who have 
not acquired the loans during the past 
three years, A scheme of redemption is 
also proposed in which recent acquirers 
will not participate.

The Central Union of Banks opposes 
this discrimination between old and new 
holders, and rightly argues that such dis
crimination in the case of a bearer bond 
is undesirable, and could only be made, 
if at all, at great trouble and expense.

The banks have again resumed publi
cation of their bi-monthly balance sheets. 
It is interesting to observe how greatly 
the creditor totals have declined compared 
with the pre-war period.

Savings still continue their satisfactory 
increase. The total deposits in the 
Berlin Savings Bank were 42*2 Mn. at the 
end of December, 50'9 for January and 
52*9 for February. Of these totals

deposit accounts increased from 16*3 Mn. 
in December to 26*2 in February, whilst 
the corresponding current account totals 
of 25*9 and 267 Mn. show no essential 
difference.

The general price level showed no 
important fluctuation in the past month ; 
the cost 6f living rose slightly as a result 
of the increase in rents, which were 
raised in April from 66 per cent, to 76 
per cent, of the so-called peace time 
level.

A comparison of existing and pre-war 
prices shows that at the end of February
of this year the price (reckoned in gold) 
for pig-iron in Germany increased by 20 
per cent., in France by 12 per cent., in 
England by 31 per cent., and in the 
U.S.A. by 51 per cent.

The Ruhr coal production has de
clined markedly. The average daily 
output, according to the Frankfurter 
Zeitiing, is shown in the following table.

As a result of slackness in the coal
trade the number of wagons loaded on 
the State Railways has declined although 
the figure is still above the January level.

Real wages are practically unchanged. 
It should be noted that the Official
Statistical Bureau is now only publishing 
figures for the 48-hour week and no longer 
for the 54-hour week.

The present system of a 26 per cent, 
duty for Reparation purposes upon Ger
man imports into England is to be super
seded by a new method of collection 
which will greatly simplify matters for the 
exporter. An equivalent amount in 
sterling will be paid by exporters into the 
Reichsbank for subsequent remittance to 
the Bank of England and the exporters 
will be reimbursed in marks by the Agent- 
General acting under the Pawes Plan,

i  '

%T I'

h

.. j

January 1st week...

Daily coal 
output: 

000 tons.
... 369 ...

^Vagons loaded on 
State Railway'S: 

000 tons. 
.............  613

>
\
i

\
2nd ... 380 ... 4 4 9 •  • « 655
3rd ... 372 ... 4  4  9  4  4 ^ 671
4 th t « *  • * ... 368 ... 4 9 4  •  ft ft 673

Febrtiary 1st ... 347 ... 4  4  9  ft 1 ft 675
‘ 2iul y • «  •  • ... 346 ... • • ft ft ft • 690 r

3rti 9 « •  •  • ... 337 ... • ft ft 9 700 1J
4th 1  • • • • ... 341 ... • 9 9  ft • ft 702 1i

Man-h 1st • • • • • ... 333 ... 9 ft ft ft ft ft 696 1
1

2nd
•  •  •

... 349 ... 4  9  4  f t  f t  ft 687 \

1

3rtl
4th

t J  • • •

9 4  «  •  •

... 348 
... 337
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ITALY.
Information communicated by Professor C. OTTOLENGH I, of Turin.
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THREE REPRESENTATIVE SERIES
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Eifchanĝ es (Oo>.i.AR u  STERtiNa)
W h o le w le  P r ic e s  cTo t a l )

9 ^ 0

1 9 2 0 1921 1922 1 9 2 3
i i L i

1 9 2 4 1 9 2 5

TH E ECON OM IC SITU A TIO N  IN T H E  FIRST Q U A R T E R  OF 192.5.

May 1st, 1925.

Th e  separate months of the first 
quarter of 1925 have shown divergent 
features; on the whole the impression 

is that of a somewhat disturbed period, 
especially from the point of view of the 
exchanges, of prices, and of stock exchange 
fluctuations: theexchanges rapidlyreached 
their highest level, the price of grain in 
February reached a level which had not 
been even approached in the past, and in 
March fell rapidly ; stock exchange prices 
continued to rise in the first two months 
but had in March an unforeseen fall owing 
to the effect of an official decree to which 
attention was drawn in the last report. 
During the quarter there were also exten
sive strikes, especially in the metal trades, 
but these were of short duration.

In spite of these disturbances, and in 
spite of the fact that the cost of living 
touched its highest point, the impartial 
observer notes that the increase in pro
duction continues and the mass of the 
workers contribute to production with an 
almost normal rhythm. The general im
pression is that the most difficult phase 
is over.

E x c h a n g e s .— The value of the lira in 
the first quarter compared with the cor
responding period of 1924 shows an appre
ciable decline, as appears from the follow
ing indices of the value of the dollar and 
sterling in Italian lire : —

The dollar Sterling
1924 1925 1924

Jan. ... 441 461 385
Feb. ... 441 464 390
Mar. ... 448 471 ... 395

• ♦

4  •

1925
453
457
462

I I

■ •
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1913
Average

1 1

1919
IstQr. Av. 
2nd ,,
3rd 
4th ,,

1920
IstQr.Av. 
2nd ,, ,,
3rd
4tli f t

1921
JAN.......
FEB.......
MAR......
APRIL..
M AY.....
JUNE....
JULY ...
AUG......
SEP.......
OCT.......
NOV......
d e c .......

1922
JAN.......
FEB.......
MAR......
APRIL..
M AY.....
JUNE....
JULY’  ...
AUG......
SEP........
OCT.......
NOV......
DEC.......

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

1924
JAN.......
FEB. ... 
MAR. ... 
APRIL ..
MAY......
JUNE ...
JULY ...
AUG......
SEP.......
OCT.......
NOV......
DEC.......

1926
JAN.......
FEB. 
MAR. ... 
MAR. ...

FINANCE. TRADE.
EXCHANGES.

Value in Italian 
Lire.

% %

SHARES.

« n V a •C'O& B
o "

Mil.
lire.

BANKING.

O
%

Bank of Italy.

a

% % No.

IMPORTS. EXPORTS. I m
p o r t s

Ex.
PORTS

VOLUME. VOLUME.

%
100 100

122
149
175
224

120
143
155
185

327
381
393
522

241
308
292
373

100 100

147
154
120
120

128
136
147
167

142
138
119
106

542
525
502
431
360
383

416
418
406
340
296
298

179
196
185
157
157
161

416
451
453
450
465
435

313
336
347
384
379
370

170
180
173 
182
174 
176

446
392
374
358
365
385

381
351 
337 
325 
333
352

186
178
176
169
176
176

130
189
138
92

M79

420
426
448
459
423
381

384
391
407
418
388
360

392
398
395 
386
396 
419

375 
383 
382 
369
376 
397

443
444 
435 
424 
442 
442

441
441 
448 
432 
432
442
446
434
437
440
442
446

418
417
404
393
397
396

154
160
157
156
166
173

461
464
471
467

385
390
395
385
386 
392
399
399
400 
405 
419 
430

106
101
108
138
130
120

184
199
213
215
250
246
235
256
263
280
301
326

453
457
462
460

129
128
127
126

322
381
374
330

100
(mid

100 I 100 
1913) (end

354 
391 
530 ' 
589

562
585
652
764

827
766
758
774

685
935
960

1038

742
816
887
958

788
695
750
880

1220
916

1117
1214
1105
1078

931
912
900
875
856
869

1100
974

1040
1087
1137
1027

935
1141
1013
1182
1109
1166

812
862
894
894
862
925

100
1913)

189
197
205
207

210
213
227
235

249
254
258
261
264
270

596t 100 100

88
130
140
110

1160
905
875
879
994
905

1085
908
888
802
855
888

906
881
875
850
837
869

1376
1198
1285
1151
1285
1229

1045
872
786

1128
1177
1175

868
862
868
887868
863

1214
1310
n i l
1070
1185
1188

1284
1086
1154
1149
1297
1398

839
798
793
776
740
793

1199
1254
1242
1037
1061
895

1557
1285
1477
1733
1496
1419

799
782
785
788
771
781

1014
903
904 
947

1199
1067

1540
1467
1653
1664
1483
1503

751
750 
764 
767
751 
811

1117
1131
1267
1447
1445
1206

275
278
279 
279 
281 
287

146
148
149 
127 
207 
224

290
293
296
299
303
308
315
318
320
319
321 
325

349§
352
353
354
355 
357
363
365
366
364 
366 
374

1533
1334
1314
1515
1394
1597

809
801
826
848 
837
849

1387
1304
1179
1124
1028
979

1744
1498

829
816
831

1135
1097
985

381
384
386
390
394
399

183 
193 
174 
196
184 
231

232
258
332
261
288
300
341
270
287
339
338
316

402
367
437
431
474
475

171
186
200
179
207222

515
450
443
625
565
505

407
411
412
413 
415 
424

595
612
652
523
722
656
642 
565 
533
643 
522 
597

669 185 87

% %

100 100

101 172
114 138
63 139
77 181

60
1

155
140 1 148
74 127
80 181

50 157
95 133

132 99
136 65 1
87 81 i
69 95 1

30 100 !
69 134 '
48 122 '
63 221
44 172

109 • 175
1

66 139
54 87 ;
67 134 !
67 ' 107 1
60 108 1

180 131 ,
30 157
77 177
92 197 '

111 186 !
84 159

155 134,

48 159
194 149 i
127 122 1
89 125
97 136
91 142
63 176
64 174 :
53 214
87 213
78 190

106 172

107 183
159 155
138 138
120 158
100 1 181
76 1 154 

' 18590
73 : 196
66 ! 240
77 : 235

101 ; 198 
1 185p89

154 208

% % % I % %

VALUE.

EXTERNAL
TRADE

exclading
precioas
metals.

Mn. Mn. 
lire. lire.

100

318
434
501
290

100

490
276
556
776
919
674
261
371
349
255
284
507

407 
316 
240 : 
336 
279 
344
364
300
208
173
172
188

192
182
189
163
176
404

no
296
238
202
212
341

584 ! 
435 . 
310 I 
332 i 180; 
212

203
204 
190 
193 
166 
180 :
216 ! 
193 I 
170 
235 I 
523  ̂

1249 1

1313 112

100 100 100 303

38 42 34 1360
76 78 52 1480

106 107 32 1320
169 134 45 1380

97 73 52 1930
162 73 54 2740
123 83 31 2010
105 112 601 2260

33 57 69 1510
46 ! 85 63 1740
43 70 70 1980
93 i 66 57 1770
61 60 40 1580

144 ’ 84 49 2060
44 ■ 50 54 560
72 ' 119 39 980
87 ' 150 40 960
88 ■ 102 52 1100
70 67 60 1120
64 89 57 1880

48 48 49 1320
57 57 60 1060
65 53 61 1310
58 : 43 63 1160
52 1 52 42 1240
51 ' 75 53 1660
46 72 46 1130
53 84 37 1050
62 ' 78 40 1230
72 ’ 66 48 1390
76 85 70 1260
60 91 58 1915

57 ; 98 44 1060
75 ' 62 44 1570
82 i 79 58 1495
49 ' 80 61 1404
76 78 54 1587
48 113 43 1956
65 98 61 1289
59 123 59 1187
72 ‘ 84 41 1135
79 ! 113 99 1306
85 100 106 1410
99 218 81 1837

65 ' 76 82 1166
70 104 90 1561
87 ; 114 82 1518
89 152 64 1565
71 i 115 63 1547
65 ' 131 66 2088
38 108 77 1481
58 133 72 1468
81 : 143 53 1385
80 ' 153 54 1458
80 . 125 106 1644

106 ! 181
1

75 2495

65 i 115 95 18271 2075

209

290
397
547
767

930
1060
830

1130

630
710
710
740
570
960
440
590
660
680
720
850

620
720
720
690
590
860
700
700
750
890

1050
1010

790
750
886
722
784
948
796
842
805

1074
1058
1607

838
1103
1216
1199
1095
1218
842

1024
1234
1347
1414
1775

1119
1407

Indicates cliange in series. Till -Tune 1921 oj0icial values, then declared  values. * Provisional. t Monthly average 1912-4.
§ From January’ 1923, data for new Provinces included.

Official Exchanges (Gazzetta ufficiale del Regno.)
•Settling prices from the Official Bulletins of .the Milan and Turin Stock Exchanges.

SOURCES.-FINANCE.
Exchanges.—
Values of Industrial Shares.
Hew Capital Investments

(Joint Stock Companies).—Bulletin of the Societk per Azioni (Ministero dell’ Industrie e Commeroio). Bolletino di Notizie Economiohe. 
National Clearing House 

Returns.—
Deposits and Current Ac

counts (Bank of Italy).- 
Savings Bank Deposits.—
Cpnkruptoies.

Bolletino di Notizie Commerciale del Ministero dell’ Industrie e Commercio.

Gazzetta ufficiale del Regno.
Bolletino di Notizie Commercialc.
Ufficio dell camera di Commeroio di Milano.
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m a t
J15E
jaY
iC G -
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OCT.. 
EOV.
d e c .
1922 

JA>'. 
FEB. 
UAR-
a p r i
MAYim
JCLI 
ACG. 
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oa.
KOV 
DEC. 
1933 

JAX. 
FEB. 
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APR] 
MAY 
JUM
JUU
AUG
SEP!
OCT.
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DEC
1934
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FEB
MAE
APR
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JCX
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AUG
SEF
OCT
XOV
DEC
1925

JAX.
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360
460
3^
380

930
740
010

510
740
980
m

£L

900
960
100
120
980

920

397
S47
797

930
1060
830

1130

QO
710
710
740
5 7 0

uo
590
680
720
850

620 
KO’ 720 
910 720 
160 690 

590 
860

K

130

990
960
915

700
700
750

1050
1010

790
750
886
722
m

998

)70

HM 
987 
956,
989̂ 796 
187' 642 
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r f  C

547
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495
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J75

1058
1607
838
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1095
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842

1024
1234
1347
1414
1775
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14477

m o

TRADE.
SHIPPING.

M o r d e n t  of 
Merchandise 
through the 

Port of Genoa 
In- Out

ward ward

000 Met. Tons

1«
»*
»*

1913 
Average

1919
ll.stQr.Av.
2ntl t • . t
3nl ti ft 
l4th .. ,,

1920
list Qr.Av.
l2ud ,t

ii‘d
I4tb

1921 
J.\N. ••• 
FEB. ... 
M.\R.... 
APRIL 
MAY ...
J UNE
JULY 
AUG.... 
SEPT. 
OCT. . 
NOV.... 
DEC....
1922 

JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY' ... 
JUNE
JULY 
AUG.... 
SEPT. 
OCT. ... 
NOV..., 
DEO....
1923 

JAN. ... 
FEB. .. 
MAR... 
APRIL 
MAY ... 
JUNE
JULY 
AUG....1 
SEPT. 
OCT. ...I
NOV. ...I 
DEC....
1924 

JAN. 
FEB. 
MAR.... 
APRIL 
MAY ... 
JUNE
JULY 
AUG.... 
SEPT. 
OCT.... 
NOV.... 
DEC....
1925

J.\N. ... 
FEB. ... 
-MAR.... 
APRIL

353 I 
451 
327 
330 ,

397 
380 
363 ; 
277 '
260 I
299 !
269
353 I
368
362
489
505

470
384
476
338
293
267
342 
384 
460 
494 ' 
494 
580

408 
450 
552 ; 
466 ; 
520 i 
493 .

• • ♦

471 , 
435 ; 
567 
622 , 
560 ! 
550 1
621 ! 
566 
526 I 
474 
536 i 
686 '

634 ' 
654 1

PRICES.
W HOLESALE.

MATERIALS.

%

100 ! 100 100

FOOD PRODUCTS.

1679 859
1713 1213
1705 
1705

1342 
1165 
937 

1013 
886 
760
709 
608 
582 
608 
544 ; 
532

513 i 
549 ! 
500 
475 : 
468 ’ 
475 ,
524 
576 • 
582: 
576 i 
524 ' 
500

532
563
614
576
570
589
576
551
538
500
525
525

1075
949

I

538 ; 
601 ' 
589 
538 j 
525 I 
513 ;
525 i 
525 ■ 
513 
520 :
525 I 
551 iI
576 
567 
576 
556

811 
687 
611 
566 
506
492
525
526 
526 
587 
618
629

630 
556 
525 
502 
484 
489
493
494 
496 
500 
496 
480

467 
470
472 
470 
469 
449
447
448
449
449
452
453

451
450
454 
448 
463
467
468
469 
469
473 
477 
506

524
535
533
528

449 
480 
557 
740

1115
1475
1218
1164

1013 
864 
713 
539 
444 
387
409 
535 
797 
809 
739 
704

700 
657 
619 
587 
651 
715
792 
788 
811 
830 
857

C2
a n 0 c -

d
1̂(3e

a *̂52
d 0 ̂  

0 0
II Q)n C 2 0 l i

COw
.% _ % % % 1 %

100 100 100 100 100
!

100 100

390 226 1 534

1
*
i

396 229 1 612 J,
447 274 629 11

! 742 279 i 696 1

602 1218 283 i 637 753
1
j 339 365

713 1259 287 688 775 749 447
676 : 892 365 696 744 790 447
722 913 369 ; 81111 840 621 480

528 ■ 763 372 888 885 621 496
472 619 374 919 869 621 496
472 684 375 950 811 621 496
444 650 378 ' 938 750 588 496
458 518 380 i 844 623 509 496
403 506 425 700 555 473 496

678 
756 
844 
969 

659 1009 
597 1019

1031 
831 
780 
788 
863 

700 901
712 1000 
792 ' 975 
770 987
850 1031

455 731 ! 567
600465 700 

471 738 
475 ! 813 
473 i 825

965
793 1000

820
822
854
799
747
778
794
772
853
875

1130
1033

1000
918
902
918
935
902
929
908
848
837
880
902

935 
989 
946 
956»

950
838

850
900

653 
701
701 1012
701 1000 
701 1000 
736 963
736 950 
806 i 959 
806 1187
806
806
806

847
847
906
906
934
934
934
934
965

1007
1038
1094

1094
1094
1062
1062

1050
962
962

962
906
925
900
794
750
750
787
762
750
762
762

781
794
787
762

458 ! 
429 :
405 1 
396 
422 
422 j
447 '
432
429
443
425
400

400
400
411
413
409
402
349
335
335
335
327
342

365 
376 
402 
418 
409 
405
405 
431 
493 
551 
569 
625

740 
738 
645 
627

725
750
706
713
713
672
625
566
625
637
625
625

767
787
811

461 : 472 
489 1 472 
636 I 472 
665 ! 472 
585 1 488

476 : 750 796 537 512

717 I 566 512 
717 I 552 ; 512 
727 552 ' 512 
727 552 j 512 
727 537
700 : 537
766 
776 
776 
776 
766 
761

512
512
512
492
492
492
467
467

650 I 761 I 474 ! 467 
675 1 761 474 ! 467 
703 750 ! 474 467
781 ' 755 i 474 , 467 
750 ; 755 ; 474 ' 506 
725 I 746 ; 474 , 506
725
725
725
750

746 : 
694: 
659 
456 1

725 I 502 I 
725 ' 467 '

738 ! 455 
750 480 
787 : 458 
825 i 464 
787 , 468 
775 i 442

800
837
787
825

812
775
825
850

, 383 495
i 350 495

333 495
460 495
462 509
503 551

503 551
507 580
507 580
509 551

EMPLOYMENT.

Weighted Indices 
Ottolenghi.

c n
' 3uV g a0d E h
p.

% \ % %

474 506 
474 467 
474 ; 467 
474 ' 439 
474 426
474 I 445

1

500 428 
500 453 
500 ; 461 
500 443 
498 1 441 
498 I 437

463 
432 
546 
542 
573 
573

573 
538 
538 
538

Gen
eral

Index
Bnchi

Base 
1901-5 

=  100 
%

100 100 100

1072
1307
1166
1071

915
781
686
640
558
509
541
560
624
670 
683 
672

672
614
584
564
581
610
650
665
671 
691 
688 
654

531
578
597
649

684
686
673 
649 
578 
538
556
586
642
668
674 
651

616
611
597
595
603
584
592
591
602
610
597
585

624 : 588 
643 j 593 
673 ; 599 
652 ! 619 
639 i 613 
642 , 602
640 1 
640 . 
684; 
665 , 
716 I 
696 I

585
560
548
482 
489
483

694 490 
680 I 506 
685 i 515 
674 I 530 
671 520 
657 507
666 
666 
651 
655 
671 
698

718 
734 
722 
718*

485
486 
509 
579 
577 
621

655
648
628
627

706 
811 
774 
794

758 
717 
678 
604 
574 
529
552 
564 
636 
668 
684 
658

633 
613 
592 
585 
595 
592
620 
613 
621 
635 
622 
606;

599 1 
609 
622 
629 
621 
614
602; 
585 I 
590 
540
560 
549

554
561 
568 
575 
567
554
542
543
555 
603 
607 
645

675
675
658
655»

RETAIL.

s o 3

Oc< c 

« H S*2 C;.S
•S'S sC O.

UNEM PLOY
MENT.

Nos. at beginning] 
of month

%'

bo txi s
.9^ 2 ’fi9 tS
0 a  ®

0 BHiO M
§ :s
p p .. X
000 000

100 i 100 
(Mid |(1914 
1913) llsti)]

361
357
324
371

352
326
290
341

70C
821
812
833

810
773
761
736
689
641
655
683
731
755
750 
749

727
709 
672 
664 
660 
677
702
702
733
757
751
730

725
734 
739 
741
731
716
713
714
717
710
720 
727

719
722
729
729
719
713
715
721 
731
758 
782 
806

828
832
851

393 ' 327 
432 ' 367 
465 I 387 
528 438

542 
540 
556 
564
544 
508
501 
534 
542 
581 I 
583 ' 
585 !

577 ! 
559 [
545 
524 
530 
530

471
469
475 
486
476 
442
428
435
450
466
477
478

473
471
454
445
449
449

527 451 
531 453 
536 464 
555 470 
561 470
557 : 467

541
527
523
530 
635
531
518
511
Sl't
517
526
527

527 496 
529 ; 492 
623 : 488
527
529
542
534
538
556
556
583

493
489
485
481
484
492
517
532

601 ! 644

609 554 
609 i 571

266
258
196

464 
459
456
457 
459

' 468^1
470 
464 
475
482
483 
482

227
255
269
250
253
268

277
287
274
237
214
209
189
155
156
157 
160 
164

183
194
174
150
145
138

OOU

31 346
17 335
33 280

I
74 1266

19 ! 107
I

63 18 102

150 14 : 250

388 
455 
470 

42 473
36 492 
35 i 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 
156

150
156
157

IX 1919 data from the Ufficio governativo di Statistica Agraria,”  subsequently three types selected from data supplied by the
Milan Chamber of Commerce.

Indicates Modification of Series. * Latest prices are provisional. S After May. 1923, data for Milan and Turin only.

S O U R C E S .
PRICES.

Wholesale.^

Retail.—
COMMERCE AHD SHIPPING. 

Eiternal Trade.—
Port of Genoa Trade.—

u n em p lo y m en t .

Bulletins of the Milan and Genoa Chambers of Commerce, of the Cotton Association, of the Silk Associa
index numbers, see note on page 16 of Supp. to Bull I.

Bulletin of the Offices of Labour Statistics of the communes of Rome, Milan and Turin-

bynistry of Finance statistics of special import and export trade.
Municipality of Genoa.

mercato del lavoro (Miniatero per il Lavoro), 
pazione in Italia ict, Bolletino del Lavoro e della Previdenza Sociale),

13

then Bolletino della Disoccu
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Italy]
For two years we have been studying 

month by month the variations of the lira 
as compared with the more highly rated 
currencies and the varying contingencies 
which have arisen, so that we have 
an intimate knowledge of the diseases of 
the lira, but the diagnoses of the diseases, 
and the exposition of the remedies, would 
take us outside the limits imposed by 
these reports. Therefore, in this and in 
the following reports I shall confine my
self to a comparison of the variations of 
the lira with those of other currencies, and 
aconsideration of thevariouscontingencies 
which may be related to these variations.

The rise in the exchanges is connected 
on one side with the measures of the
British Treasury for restoring sterling to 
parity, on the other with the marked rise 
in prices, especially of imports ; with the 
abundant supply of the lira in interna
tional markets and with the depreciation 
of even the internal value of the lira. 
This is in contrast with the actualis in
improvement in production and with the 
increase in the monetary contribution 
made by foreign visitors to Italy.

P kices of In d u str ia l  S h akes .— The 
indices of the first quarter reveal the 
changed situation in March, and com
pared with those of the corresponding 
period of 1924 they bring out the great 
differentiation in the level of prices in the 
two periods.

INDEX OF TWENTY INDUSTKIAL SHAKES.
1924 1925

Jaiiuai'y ... 184    322
Folu'vmry ... 197   385
March ... 213   374

Before explaining this differentiation 
it will be useful to note the significance 
of these figures. It is not a question of 
the intrinsic values of industrial securities
but of prices paid by stockbrokers and the 
public. The stock exchange price is the 
resultant of all the influences which at a
given moment determine the price of a 
security, and in fact the curve of these 
prices, which relate to industrial compan
ies of almost equal prominence, must be 
considered as simply the expression of the 
varying values ascribed to the shares at 
different times, independently of the

y

technical changes which they have under
gone during the period.

This being admitted, the figures enable 
us to affirm that the appreciable differen
tiation in the two periods— that is, the
marked rise in January and February—  
was not such as to cause uneasiness, since 
it was due to the depreciation of the lira, 
which took place before the rise in the 
prices of the shares.

On the other hand, it is to be noted 
that the fall in March was not so great as 
might have been expected, since the index 
is composed of high - grade companies 
whose shares have a sound basis.

W h olesale  P r ic e s .— The following
figures throw light on the increase in the 
prices of the chief commodities in the 
first quarter compared with the corres
ponding period of 1924.

INDEX OF THE PRICES OF THE SELECTED
COMMODITIES.

1924 1925
•January .................  554 ... 675
Fcbruai-y.................  561 ... 675
March .................  568 ... 658

The mean index shows an increase of 
io8 points ; if we consider other indices, 
namely, the general index of the Chamber 
of Commerce of Milan and that of 
Professor Bachi, constructed on different 
systems and based on many commodities, 
the mean index of the two periods shoiv 
an increase of 74 and 107 points 
respectively.

It is interesting to note that the great 
increase was determined by food prices ; 
among industrial materials those of coal 
and cotton yarn remained constant and 
that of silk fell. Among food prices the 
record increase was that of grain, the index 
rising from 381 in the first quarter of 1924 
to 740 in January, 1925.

E xtern al  T ra d e .— During the first 
two months of the year the adverse trade 
balance has increased, as compared with 
the corresponding figures for the past year.

•Ian.
Feb.

«  4  «

V a l u b  o f  I mpoutj'.
(In miJHon lire.)

1924* 1925
1,170 1,827
1,564 2,075

V a l u e  o f  E x p o r t s

• %

»  4  «

1924*
843

1,090

1925
1,119
1,407

* Final estimates.
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While the excess of the first months 
of 1924 was 327 and 474 millions, in the 
first months of 1925 it was 708 and 668.

This increase was caused in the first 
place by the increase in the price of im
ports, in the second by the increased 
importation of grain, and by the fall in the 
price of silk, which constitutes one of the 
staples of our foreign trade. The value of 
imported grain rose from 295 Mn. lire in 
the first two months of 1924, to 900 
millions, while the value of exported silk 
rose only from 325 millions to 359.

From the detailed figures of the 
Official Gazette we may observe two 
facts of diverse character; one is an 
increase in the importation of iron, steel 
and pig iron in the two periods, their value 
rising from twenty to sixty millions, the 
other is the heavy importation of sugar, the 
value of which jumped from one million 
in the first two months of 1924 to 117 
millions in the first two months of 1925.

O th e r  Indications .— The index of 
the circulation of the Banca d'Italia in the 
first three months was 829, 816, 831, 
compared with the average of 755 for the 
corresponding period of 1924. The level 
of unemployment has appreciably fallen in 
the second period.

[Italy

R E C E N T  M O V E M E N T S IN A P R IL .

In April there are signs of an improve
ment in the situation.

The average values of the dollar and 
of sterling, which were 24’57 and 117*40 
in March, fell to 24*39 t̂id 116*95 April.

The stock exchange crisis extended in 
the first part of the month, giving rise to 
an appreciable and general fall in prices, 
so that the index of March, which was 374, 
fell to 330 in A pril; but thereafter it may 
be said that the crisis has been settled 
owing to Government measures which 
mitigated the effect which the decree had 
had upon the stock exchange, and to a 
return of confidence accompanying the 
rise in prices.

Prices(provisional only for cotton yarn) 
shoŵ  a further fall. The continued fall in 
the price of grain should be noted, the 
index, which was 740 at the end of 
January, having fallen to 627 at the end 
of A pril; this will contribute to the fall 
in the cost of living. And it may also be 
noted that among industrial prices the 
fall in silk continued, while there were 
small reductions in the prices of coal, 
iron and other metals.

CANADA.
Information communicated by Professor H. M ICHELL, of McMaster

University, Toronto.

April I6tĥ  1925.

Th e  index of general business condi
tions in Canada, corrected up to the 
middle of April, showed a rally in 

the stock market, a decline in wholesale 
commodity prices and a continued fall in 
the ratio of bank loans to total assets of 
the chartered banks. The continued 
buoyancy of the stock market would seem 
to suggest that the period of more active 
business may continue for some time yet. 
The decline in wholesale prices is largely 
seasonal and a rally may be expected. 
The only disturbing feature is the con
tinued and persistent fall in bank loans.

On the whole, therefore, the forecast for 
the next three months, at least, is for a 
continuance of brisk business.

T he  S tock  E x ch a n g e .— The index 
of 20 industrial common stocks turned 
upwards once more after the recession of 
last month, and reached the highest 
recorded level, showing an advance of 
about 2 per cent from the preceding 
figure at the middle of March. The 
upward movement has now been in 
progress for eleven months,and since May, 
1924, the average has risen slightly over 
29 per cent. In the bull movement of 
1919, which also lasted eleven months,

\\
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the rise was almoet 40 per cent. It is to 
be noted that all the 20 stocks comprising 
the index are of first-class standing, and 
cannot fairly be classed in the highly 
speculative kind. The present rise in 
stock values, therefore, seems so far as 
can be judged, to be a sign of a genuine 
and sustained rise in value.

W h olesale  P r ic e s .— In so far as a
single index may serve for the course of 
business in general, wholesale prices 
provide such an index, and give a fairly 
good presentation of trade. Prices have 
fallen somewhat, as curve B on the chart 
shows. The index for 40 commodities, 20 
foodstuffs and 20 manufacturers goods, 
declined I'g per cent, during March. This 
decline was attributable wholly to food
stuffs, the index number for the 20 manu
facturers goods having advanced fraction
ally. This decline is in some measure 
seasonable, and need not necessarily be 
regarded as highly important. But on the 
other hand this check to the rise which 
had been in progress for the last four 
months cannot be overlooked. The
resistance to price advancement seems to 
be very strong. Any apparently strong 
upward turn, which may be sustained for 
a few months, dies away and the advance 
is lost in a decline. But on the other
hand, it is also fair to say that the declines 
are also checked and go no further down
wards than the advances go upwards. The 
fact is that prices are at an equilibrium, 
and have been for the past two years 
swinging up and down with no definite 
trend.

16

This failure to disclose any sustained 
movement is typical of the state of busi
ness. While business cannot honestly 
be said to be good, at the same time, with 
equal honesty, it cannot be said to be 
getting any worse. Indeed since the 
beginning of the year business has been 
slightly better in general. Production is 
picking up, at no very marked rate it 
must be confessed, but at least it is in
creasing, and the very heavy decline in 
output that was the rule during the whole 
of last autumn has been checked.

B an k in g .— The continued decline of 
curve C, the ratio of current loans to total 
assets of the Canadian banks, fell again 
during February, and as the chart reveals 
now stands at a very low level. Current 
loans in Canada now stand at 935 millions, 
which is 53 millions lower than the 
corresponding month of last year. This 
is the lowest figure for loans since August, 
1918, and is 482 millions below the peak 
which was reached in September, 1920. 
Assets of the banks are now at the high
est figure for the last 38 months, standing 
2,745 millions at the end of February, but 
are still 411 millions below the peak 
reached in October, 1920. Total assets 
declined continuously from November, 
1920, to January, 1923, and have been 
slowly rising since then, having gained 
217 millions in the last 25 months.

It must be acknowledged that it is the 
constant failure of curve C to move 
upwards and check the headlong fall, 
so noticeable in the chart, that gives rise
to uneasiness.

>
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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.

Tlie 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 o f current interest.

The Supplement contains charts, tables, and comments dealing with France, Grermany 
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 January, April, July and October, 
give complete series of the monthly index numbers from 1919, v iz . : security prices,
banking statistics, wholesale and retail prices, wages, imports, exports, production,

• ̂

transport and employment, and summarise the data for the previous quarter.
4

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

SPECIAL M EM OPvAN DA :

Preliminary Programme for 1925.

Stocks of Staple Commodities - - - -
$

The Cotton Industry - - - - - -

The W oollen and Worsted Industry - - -

The Iron and Steel Industry in Belgium - 

The Iron and Steel Industry in Germany - 

Classification and Definition of Trade Statistics -

By J. M . Keynes and
J. W . F. Rowe.

By G . W . D aniels. 

By A. N . Shim m in .
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THE GENERAL BUSINESS POSITION
U N IT E D  K IN G D O M .

July 21st, 1925.

HE complex situation described in 
the June Bulletin has continued, 
with the development that unem

ployment in coal mining has seriously 
increased, that there has been a further 
set-back in iron and steel production and 
shipbuilding, and that the price of indus
trial securities fell sharply in the latter 
part of June. Employment in the aggre
gate of other industries was neither more 
nor less severe in June than in May, and 
was better than in April. The Short- 
Money Index, Bankers’ Advances, Imports 
of Materials, and Exports of Manufactures 
have remained nearly stationary. Home 
Capital Issues were considerable in June. 
Prices of commodities show no further 
decline, and there is even a tendency to 
rise both here and in the United States.

The general situation is anomalous 
and unstable, as may be seen by 
comparison of the changes in Index 
numbers in the past 12 months.

July, 1924 ..
June or July, 

1925.............

Prices of—

Imports Exports 
•100 *100

•100 *100

Retail Food

U.S.A
•100

103

U.K,
100

104

Wage Rates.

U.K
100

101

Approximate.

Dollar
Ex*

change.

July, 1924 
June or 
July, 1925

100

113

French
Ex*

change.

100
121

Italian
Ex

change

100
129

Wholesale Prices.

TT S A U .K . U.b.A.

100
107

100
97

Materi*
ale

100

03

Food

100

105

The relation between wholesale prices 
of materials in the United States and the 
United Kingdom and the Dollar Exchange 
is precisely that which would be expected. 
But there has been no corresponding 
movement in the prices of our exports, 
which are therefore offered at a disadvan
tage in foreign currency, and which were 
already highly priced before the apprecia
tion of our currency in terms of gold 
took place. Unless world gold prices rise, 
the difficulty can only be met by a reduc
tion in the cost of exports, which may 
involve reduced wage-rates or longer 
hours in the industries working for export 
or in “ sheltered” trades which affect 
the cost of exports. But real wages in the 
specially depressed exporting industries 
are already low, and as is clear from the 
figures given above the price of food 
(wholesale or retail) has not fallen, and 
real wages in the United Kingdom have 
not risen during the last 12 months. 
There seems no immediate prospect of 
any change, but there are many factors 
which cannot be evaluated.

UNITED STATES. H A R V A R D  FORECAST (b y  cable).

July 14th, 1925.

Ma n u f a c t u r i n g  output curtailed
but volume of trade and railroad 
traffic on high level, and building 

active. Steel prices advanced for first time

since February and drop in unfilled orders 
of Steel Corporation substantially less than 
several previous months. Early in July holi
day conditions prevented marked change, 
but commodity markets recently firmer.
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U N I T E D  S T A T E S
(Harvard Economic Service)

F IN A N C IA L  A N D  B U SIN E SS C O N D IT IO N S . (Extracts from letter of July 3rd, 1925)

O pronounced change in financial 
conditions took place during June. 
Published rates on commercial

less than the highest figure for the year 
(164.4), reached at the end of January.

paper, which usually show a decline during 
the month, were maintained at the low 
levels previously prevailing, so that the 
money curve (C) of our index chart 
advanced slightly. The demand for 
business funds, however, displayed about 
the usual seasonal slackness, as was 
evidenced by further declines in the 
volume of commercial loans. Industrial 
stock prices fluctuated narrowly and 
irregularly during the month, but the 
average for June as a whole was above 
that for May. This increase accounts 
for the moderate rise of the speculative 
curve (A) of the index chart.

S ecu rity  M ark ets . —  Stock prices 
fluctuated around a somewhat higher 
average level in June than in May. On 
July I prices of industrial stocks were 1.4 
per cent, higher than on May 29, but 
prices of railroad stocks, though above 
the lowest point of June, were i . i  per 
cent, lower than at the end of May. 
Prices of corporation bonds fluctuated 
within a very narrow range, the general 
average declining slightly between May 29 
and July i. At the beginning of July, 
prices of industrial bonds were somewhat 
higher than at the end of May, and those 
of railroad and public utility bonds 
somewhat lower.

Business conditions have not changed 
in important respects. Seasonal dullness 
has characterized the general situation, 
and trade conditions have remained 
uneven; but developments on the whole 
havebeenfavourable rather thanunfavour- 
able. Although a few important com
modity marketshavecontinuedtodecline—
such as sugar and cotton goods— the
general price indexes have continued to 
present evidence of stabilization. Dun’s 
list of commodity prices, after showing a 
slight excess of declines in the first 
week in June, showed a moderate 
excess of advances in each of the 
three following weeks ; while an excess 
of advances appeared in Bradstreet’s 
list except for the week ending June 26. 
Fisher’s index, which had been rising 
since the middle of the month, reached 
159.5 June 26, the highest figure since 
the end of March, and only 3 per cent.

M oney .— During June, interest rates 
on commercial paper were maintained at 
3f-4 per cent, for prime names, although 
a seasonal decline is usual for that month. 
The resistance of rates to seasonal in
fluences was doubtless in part the result 
of the low level which had been reached, 
since business demand for money showed 
about the usual contraction. The mid- 
June Treasury financing took place 
without disturbing money rates. Pay
ments and receipts by the government 
approximately balanced ; but from June 3 
to June 24 securities held by the federal 
reserve banks decreased 29 million dollars. 
Acceptance holdings of these banks de
clined 43 million dollars at the same 
time ; so that the open-market operations 
of the federal reserve system, up to the 
twenty-fourth, reduced the supply of 
funds and hence tended to counteract the 
usual seasonal factors. Other general
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influences on the money market were 
unimportant. Gold movements, un
officially reported, were very small during 
June. Early reports indicate that the 
volume of security flotations declined 
somewhat from the average of the first 
five months of the year. Call loan rates, 
as is usual at the end of the half-year, 
showed a considerable stiffening in the 
latter part of June.

In the second half of July a seasonal 
upturn of commercial paper rates, 
which ordinarily persists into October, 
may be expected. Although money 
promises to remain easy for some 
time, the conditions which produced the 
abnormal ease of last year are no longer 
operative, and the prospect is that a 
moderate increase of rates will occur as 
the demands of Autumn business are felt. 
The normal advance of commercial paper 
rates from July to October, according to 
our present estimate, is about 7-ioths of 
one per cent, for prime 4-6 months paper, 
and about J of one per cent, for good 4-6 
months paper. Such an increase would 
bring prevailing rates in October to 4J 
per cent, for prime and 4J-4f per cent, 
for good names.

Whether a seasonal increase of such 
magnitude will occur depends upon 
several factors, some of which are difficult 
to estimate at this moment; and therefore 
no confident opinion can be expressed 
upon the subject. The first factor 
obvious!}'- is the extent of the commercial 
demand for money, which promises to be 
at least of seasonal magnitude and would, 
if not counteracted by other forces, tend 
to produce the full seasonal increase of 
money rates. But there are counteracting 
forces, the first of which is the fact that 
money conditions are really easier than 
the published rates indicate. The invest
ment accounts of the commercial banks

have increased substantially during the 
last two or three months ; and a very 
considerable amount of money (estimated 
at 200 to 300 million dollars) has found 
its way into the London market. A little 
liquidation of investments and the recall 
of the balances now in London would 
tend to offset in some measure the effect 
of seasonal demands.

The second and most important factor 
is the policy that may be pursued by the 
federal reserve banks. Since 1921 there 
have been two periods of marked ease in 
the money market, the first in 1922 and 
the second in 1924. In each case, not 
long after commercial demand revived 
and money rates began to increase, the 
reserve banks began to curtail their 
market operations, with the result that, 
between September 1922 and May 1923 
and between October 1924 and the spring 
of 1925, commercial paper rates rose more 
than business conditions seemed to 
warrant. Toward the end of each of 
these periods, changes in the rediscount 
rates of one or more of the reserve banks 
tended to accelerate the upward movement. 
Whether the aim of the reserve banks 
was merely to bring their rates into line 
with the market or to exert a restraining 
influence upon speculation in securities 
or commodities, is not material for our 
present purpose. We will merely point 
out now that a seasonal rise of commercial 
paper rates might bring the market up to 
a level that would lead to an increase of 
rediscount rates by those reserve banks 
which are now on a 3J per cent, basis.

A third factor in the money market is the 
gold movement. There are now no 
indications that the movement of gold, 
either to or from the United States, will 
be in large volume ; but it is impossible to 
predict that the present situation will 
persist until next October.
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SUMMARY OF QUARTERLY STATISTICS:

TOTALS.*

BANK CLEARINGS:
Town ... (as ou page 17) 
Country ... •• n
Provincial (5 Towns) „ ,,

BANKERS* ADVANCES: 
Average for Quarter...

1923
2nd I 3rd 
Qr. 1 Qr.

1924 1925

NEW CAPITAL ISSUES in Gt. 
Britain:

All ... . •••
For Great Britain .............

IMPORTS RETAINED: J
Food, Drink and Tobacco ... 
Materials:

Partly Manufactured 
Cotton ... ...
Other .......................

T̂otal ... ...
Wholly Manufactured Goods 
Total Retained Importst ...

EXPORTS, BRITISH : \
Materials .............
Manufactures—Cotton

Other... 
Total British Exportst

EXCESS OF IMPORTS: 
Goods and Bullion • « #

TONNAGE OF SHIPSJ 
cargoes):

Entered from abroad... 
C leared for abroad ,..

(with

PRODUCTION:
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

£ Mn 
5780 
642 
340

751

53-7
24-4

128

68

1st
Qr.

2nd
Qr.

3rd
Qr.

4th
Qr. 1

£ Mn. £Mu. £Mn. £Md.
6450 6450 5670 6250
664 664 657 681
367 341 336 363

772 790 793 810

47-2 59-0 32-9 84-4
17-6 22T 18-8 30-7

122 127 134 161

1 11 12 13 12
36 15 14 45
45 53 60 56
92 80 87 113
46 54 60 58

262 262 282 533

29 27 24 26
48 51 50 50

100 102 109 108
193 195 201 206

60 63 81 129

£Mn.
6700
708
589

827

£ M d.
6410
690
357

57-4
41-5

135

849

67-0
43-7

129

99 103

1068
1631

0000 Tons 
1307 
1859

0000 Tons
1352 1380 1148 1384 : 1543 1465 1251 1397
1768 1811 1510 1648 ' 1711

1
1656 1521 1545

0000 Tons 0000 Tons
%  •

I I

Shipbuilding (commenced) ... 355

7104
174
214

6975 6609 7126 7221 6685 6385
206 181 182 192 188 177
234 190 211 228 217 186
000 Tons 000 Tons

241
1

112 245
1

228 i
1
1 37511_______ _

I 253

6622
175
190

6773
172
194

5909
165
183

195 202 190

♦ Except Bankers’ Advances, for which mean weekly averages are given. . . . . . . .
+ The Totals include imported manufactures, exported food and miscellaneous as well as the c la s sy  entered in the table.

J In  the F irst Quarter of 1923 South Ireland was still included as part of the Umted Kingdom.

IN D EX N UM BERS. 
Percentage of pre-war level.*

PRICES OF COM
MODITIES— 

General—Board of Trade...
S ta tis t « ̂  •

Materials—Board of Trade
S ta tis t •  ♦ •

Food—Board of Trade 
S ta tis t

Retail—Food
Cost of Living

Wage Rates... % «  •

PRICES OF SECURITIES-
ludustrials ............
Speculative 
Fixed interest ...

SHORT MONEY ...

UNEMPLOYMENT— 
Trade Union percentage; C>oa) . . I  . . .  . . .  . . .

Engineering and Ship
building ...

Other Industries............
Total (excluding Building 

and Pottery) ............

Date in 
Quarter

1923 1924 1925

Last month 
Last day

Last month 
Last day

Last month 
Last day

Last day
tl I I

Fortnight 
after end

Fortnight 
after end

11

Last day

• »

1st 2nd 3rd 4 th 1 1st 2nd 3rd 4th 1st 2nd
Qr- Qr. Qr. Qr. 11 Qr. Qr. Qr. Qr. Qr. Qr.

160 159 158

\
1

1
164 165 163 167

1

170 166 168
156 150 150 157 161 160 166 i 174 165 154

166 163 157 165 167 164 165 167 163 152
151 148 145 166 162 156 161 169 159 151

161 153 159 160 162 159 171 176 172 168
163 154 159 : 157 160 166 174 181 173 159

168 162 172
1
1 175 167 162 172 178 170 167

174 169 175 : 177 173 170 176 180 175 173

177 174 174 173 176 179 178i 179 181 180

165 161 165 155 159 155 160 ' 179 179 172
169 147 143 ' 145 168 155 169 ‘ 183 182 193

83-5 81.5 83-5 i 77-5
1

80-9 80-7 81-7 81-8
1
14

810 79-7

52 77
,

75
1

73 73 77 80 81 104 102

6T IT

!

0-9 0-5 0-9 2-2 11-3

f

12-8 14-7 35T

22‘2 21-9 22-4 18-7 15-9 14-2 13-8 14-4 13-7 14-6
A VM M  M  

6-0 5'5 6T 5-9 4-7 4-5 40
1

4-4 3-9 4*1

12-6 11-4 11-6 9-9 8-2 7-& 8-6 9-2 9-0 1 123

I Except unemployment figures, which are percentagee of unemployed to numbers m unions.

6

i t

0
m

T here

table

Pig iron, etc. 
Copper, tin, le*i 
Tims 
Uftther

\

Minerals inoD-me 
Iron ... 
Other Metals
Wood........
Oil Seeds, Ac.
Hides........
Piper MateriiU

.................

Other Textiles i 
and Wool) 

Cotton 
Wool.,1*4 4 ^ 4A

t

S
*4

I Total,both groups.

^  T̂otal, eicl. cottoi

Ji*irter« 13 
1st

3rd 
4th

M b

' ' • I

%



In
10
90
57

49

7-03̂-7

29

12
19
52
93
92
B8

21
48
99
84

93

97
45

99
55
83

90

FINANCE, TRADE AND PRODUCTION IN THE UNITED 

KINGDOM IN THE FIRST TW O  QUARTERS OF 1925.

HE tables exhibit the

i a

opposite
principal results, quarter by quarter, 
of the statistics which are currently 

sriven in the B u l l e t i n . For the mostO
part they call for little comment beyond 
that which has been made month by 
month

There has been a diminution in Bank 
Clearings from the ist to the 2nd quarter 
of this year, but Country and Provincial

Clearings remain higher than a year ago. 
Bankers' Advances have increased quarter 
by quarter for a considerable period. 
Capital Issues, especiallyforGreatBritain, 
have expanded with some fluctuations. 
The index-numbers of Industrial and 
Speculative Securities are markedly higher 
than a year ago. The rate for short 
money increased last March.

Prices of materials fell some 6 per

TABLE A.—NET DIPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES.

£ Bln.

\

t

1913. 1922. 1928. 1924. 1923.
Quarterly Quarterly
Average. Average. Quarters. Quarters. Quarters-

1 2 3 4 1 2 3 4 1 2

Pig iron, etc. ............ # 9 9 1-0 •6 1-0 1-0 1 1 ■9 1-8 2-1 1-7 1-8 1-7 1-6
Copper, tin, lead, zinc ... #  9  ^ 4-0 11 2*7 4-1 4-3 40 4-9 5-1 5-0 6-2 5-2 6-1 5-9

--X 9  9 # 1-5 1*35 1-5 1-6 1-4 1-4 1-7 1-7 1-7 1-9 1-7 1-8
Leather ...................... #  #  # 2T 2*3 2-8 2-3 2-2 2-5 2-2 2-9 3-2 3-4 3-1 2-9

Minerals (non-metals) •7
1

1*2 1-2 1-2 1-3 1-3 1-3 1-4 1-4 1-2 1-3 1-3
Iroo • • • #  «  • 1-85 1-2 1-7 2-6 1-6 1-8 2-3 2-4 2-3 1-6 1-5 1-4
Other Metals ............ #  #  • 3*0 2*05 2-8 3-3 2-9 3-3 3-6 3-8 3-8 3.7 4-0 4-0

• • •  • • • #  #  # 8-2 9*2 6-8 9-4 16-8 14-15 6-9 9-2 19-7 14-6 7-5 9-8
Oil SeedSf & c .  ............ #  #  9 60 8*2 11-0 10-5 9-8 9-4 11-2 11-75 12-8 12-8 14-1 12-e
Hides... #  «  ♦ 1-7 1*5 1-9 •2 3-3 1-7 1-1 2-5 3-2 1-4 2-5 1-6
Paper Materials ............ • ̂ * 11 2*4 2-0 2-9 3-7 30 T8 2-7 3-7 3-3 2-2 2-7
SUk *  # •3 •6 •5 •3 -3 •5 •3 •45 •5 •5 •4 •7
Other Textiles (except Cotton

and Wool) ............ #  9  # 3-3 2*4 3-0 T9 1-3 2-2 3-6 2-4 1-8 5-8 6-8 1-9
Cotton ............ 9  •  # 15*35 20*5 24-0 8-26 9-2 44-7 35-8 14-8 14-35 45-0 43-1 19-4

ool #  #  # 6*0 9*0 9-3 7-9 1-2 2-0 11-6 16-2 7-8 9-1 18-4 16-0

Total,bothgroups ̂ miscellaneous 58-4 67-15 75-7 59-25 62-3 95-8 92-0 79-6 86-6 114-2 116-5 85-4

^Total, excl. cotton and wool • • • 37-05 37-65 42-4 43-1 51-9 491 44-6 49-6 64-5 60-1 55-0 50-0

.t\

»  I

A4!

f  V  I *.

y  I

M

i 4\

»  I

•̂1

TABLE B.—IMPORTS LESS RE-EXPORTS, VALUED AT 1913 PRICES.
£ Mn.

r̂i A1̂ Total including Manufactures
[ and MisceJlaneous.

Quarters 1913 1921 ' 1922
1

1923 1 1924 1925 1913 1921 1922 1923 1924 ! 1925 1913 1921 1922 1923 1924 1925
1st ... 62 57 66 79 82* 85* 60 37 34 44 44* 61* 165 123 128 161 166* 196*2nd ... 69 i1 68 69 79* 82* 81* 42 28 42 33* 41* 45* 154 120 145 153* 169* 188*3rd ... 72 63 , 64 72* 84* 40 26 39 35* 44* 156 115 137 147* 180*4th ... 76 64 1 78 90* 101* 64 37 49 51* 66* 184 127 160 181* 205*

Total ... 279 252 277 320* 349* 206 128 164 163* 185* 659 485 570 642* 720*

* Allected bF changed status of South Ireland.
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Wholesalecent, during the last quarter, 
food prices have fluctuated and retail food 
prices have shown some tendency to rise 
during the past year. Wage rates have 
been nearly stationary.

Imports of materials are shown in 
considerable detail in the table on p. I4i 
which exhibits the quantity of the principal 
raw materials, and on p. 7, where the 
value is shown. The total value in both 
quarters of 1925 is considerably greater 
than in the corresponding quarters of 1924, 
and this is also the case when the goods 
are revalued at 1913 prices, and both

tables show that the increase is widely 
distributed among the commodities.

Exports of manufactures on the other 
hand diminished in the second quarter of

It is seen from the table below1925
that the fall is mainly attributable to Iron 
and Steel, Cotton and Wool. Detail of
exports to various countries is shown on
p. 15

The statistics of
unemployment 
adequately in 
Bulletins.

have
production and of 
been dealt with

other sections

TABLE c.
EXPORTED MANUFACTURES—DECLARED VALUES

£Mn.

Coke
Eartheuwai-e 
Iron & Steel 
other Metals 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
Other Textiles
Apparel
Chemicals...
Oils
Leather ... 
Paper
Vehicles ... 
Rubber

Total, including Miscellaneous

1918
Qrly.

Av.

1922
Qrly.
Av.

1923
Quarters 
2 3

103-6

1924

1
Quarters 
2 8 4

2-0 1-2 1-6 1-4
3-0 3-2 3-3 3-3

18-9 20-1 17-8 17-7
4-2 3*8 3-8 3-7
1-8 2-1 2-2 2-3
2-3 2-3 2-5 2-9

10-3 11-0 11-3 12-1
•5 •5 •6 -7

48-3 50-7 50-2 50-1
16-6 15-6 18*9 16-7

•5 •5 •6 •5
6-1 6-8 7T 7-5
7-1 6-5 8-6 7-8
6-8 6-2 6-1 6-4
1-9 2-6 2*2 2-2
1-6 1-8 1.6 2*1
2-2 2-1 2-4 2-5
5-2 6-3 8.3 7-1
1-4 1-6 1-6 1-6

1925 
Quarters

1 2

1-1 •8
3-1 3*3

17-6 16-6
3-8 4-1
2-2 2-3
3-0 3-1

12-3 12-1
•6 •6

56-6 48-4
17-8 13-0

•5 •4
7-8 6-9
8-0 6-2
6-5 5-9
2-6 2-4
1-8 1-7
2-5 2-3
8-0 7-1
1-8 2-0

142-4 1434 146-3 139 1 151-3 1482 153-2 159-2 157'8 165-7 147 0

Goods exported to South Ireland not included before the 2nd Quarter
of 1923

TABLE D.—EXPORTS OF HOME PRODUCTS VALUED AT 1913 PRICES
£ Mil.

Materials. Manufactures.
Total, including Food, Ac., 

and MiscellaneouB.

Quarters 1913 1921 1922 1923 1924 1925 1913 1921 1922

1st 16 6-5 13 17 15* 14* 103 57 66
2nd 17 3-5 15 20* 15* 13* 103 42 64m
3rd 16 8 16 16* 13-5* 105 48 71
4th ... 17 12 18 18* 15* 103 63 74

Total ... 66 30 62 71* 58-5* 414 210 275

1922 ' 1923 1924 ' 1925
86* 
77*

72 76*
78* 82* 
72* 83* 
82*, 84*

304* 325*

1913 1921 1922 1923 1924 : 1925
127 68 85 95 100* 109*
130 50 84 105* 105* 99*
134 62 94 95* 106*
134 82 99 109* 109*

525 262 362 404* 420*

•Affected by changed status of South Ireland.

Index Numbers o f  import and export Prices are shoicn on next page.
8
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TABLE E.-INDEX NUMBERS OF PRICES.
Y ear 1913 as 100.

Quarters—1923. Quarters—1924. 1925.

1 14\
2 3 4 1 2 3 4 1 2

Imports less
Re-Exports— 

Paoh . . • • 154 158 152 144 149 154 159 158 159 159
Materials.*. 154 146 156 175 183 167 169 179 169 159

1 ♦ to «  ̂̂  • 153 153 153 154 158 155 157 163 159 153
Eiports(U.K. 11

Goods)— 
I t̂aterials... 178 189 192 178 191 175 180 173 170 156
Manufact

ures 199 189 192 184 195 186 191 138 193 191
All ......... 1961 188 192 184 193 185 190 188 192 187

Board of 
Tradeindex —

r

165

1iii
166 165 155Materials,etc. 161 166

1
157 161 167 166

THE PHYSIC.\L \^OLUME 

OF PRODUCTION.

Th e  Final Index for the second 
quarter of 1925 is 87*0, as compared 
with 91*6 for the previous quarter, 

and 90 6 for the second quarter of 1924. 
In presenting the statistics for the first 
quarter of the year, comment was made 
to the effect that owing to difficulties of 
calculation, the index of 91*6 for that 
quarter probably recorded too low, and 
that the recorded decrease as compared 
with 93*9 for the last quarter of 1924 was, 
therefore, illusory. If this was the case, 
the real decline in the second quarter of 
1925 is even more marked than the re

corded decline, though that in itself is 
substantial. For there is no reason to 
suspect any similar imperfections of 
measurement this quarter, at any rate not 
such as would tend to depress the index. 
The only groups which record an increase 
are the non-ferrous metals, food, drink 
and tobacco and paper-making. In the
first-namedgroup, the increaseis negligible,
in the second it is probably due to a 
seasonal increase, and this is also undoubt
edly true of the third.

All the other four groups show a 
marked decrease, and also every compo
nent series, with the one exception of silk, 
of which the very large imports in June 
were presumably due to the proposed Silk 
Duty, and not to any comparable increase 
in manufacturing activity. The output 
of coal shows, of course, a large decrease, 
but the index for the cotton industry has 
decreased as much, and that for the 
Chemical Traders even more. Finally, 
the Ferrous Metal Group has declined to 
little more than the level of 1922. Even 
making allowances for the inevitable 
imperfections of our measurement, there 
can be no doubt that production has been 
sharply checked.

The revised index for the production of Sulphuric Acid 
in the first quarter of 1925 is 85'1, and the provisional index 
for the second quarter is 7T3. If this revised index be 
substituted for the pyrites index, the group index numbers 
for the Chemical and Allied Trades would be 126’0 and 
109‘1 respectively, and the final index numbers would be 
92*0 and 87 4.
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R E C E N T  M O V E M E N T S SU B SID IA R Y  SERIES
U N I T E D  K I N G D O M .

Fin a n c e .—The index number of
industrial securities fell sharply in 
the latter part of June, and in 

mid-July was the same as in November 
and December 1924. That for specula
tive securities has vibrated since the 
middle of May between 185 and 193, the 
maximum being the number for the 
middle of Ju ly; this index includes two 
rubber quotations. The price of fixed 
interest securities has changed little. 
The short money index has been nearly 
steady.

higher than June 1924, and, in fact, the 
largest total recorded since April 1921.

New capital issues for Great Britain 
were considerable in June. The forego
ing table shows the changes in recent 
times; the turn-over from issues for 
abroad to issues for Great Britain is very 
noticeable. The Statist index-number is 
given as a rough indication of the change 
in the value of money.

For provincial and for country clear
ings (the seasonal movement being 
allowed for) the relatively high figures of 
May have been repeated. Town clearings 
have increased to ;^2,25oMn., which is 
3 per cent, higher than in June of last 
year. Advancesbythe nine clearing banks 
have risen a trifle to ;^85oMn., 7 per cent.

NEW CAPITAL ISSUES IN GREAT BRITAIN
£Mn.

1913.

1920. 1st Half...

Total...

1921. 1st Half... 
2nd Half...

Total...

2nd Half...

Total...

2nd Half...

Total...

1924. 1st Half, 
2nd Half.

Total

1925. 1st Half,

11

For Great
1 Britain.
1

’ For
' Abroad.1

, Total
Price index- 

number. 
S t a t i s t .

' 44
)

' 198 , 242 100
4

' 212 j 29 241 j _

i 119
1

24
•

143 —

! 331 53 384 ! 295

63 61
1

124
38 54 ; 92

1

1011 115 ' 216 182

' 64 104
1

168 r
1 36
1

32
1 1 68t —

100 i 1361 : 236 154

: 33 91
1

124 i
' 35 45

1
80 —

{ 68 136 204 1j 152
i

40
1

66 1 106
49 69 1 lie
89 135 ■ 224 164

%t
85 39

1
124 '1 163

P r i c e s  a n d  W a g e s . — Last month we 
expressed the opinion that the price level 
had reached its lowest by the middle of 
June, Subsequent information confirms 
this view, and in fact there appears to 
have been a slight recovery in the first 
three weeks of July in prices of materials. 
The statistics in the table, p. 19, show in 
the case of the Board of Trade Index the 
average of June as compared with the 
average of May, and in the case of the 
Statist Index the ends of the months; 
they suggest the slackening of the fall, 
but are not recent enough to show the 
re-action. In food prices the Statist 
shows a marked fall in June, both in 
grains and meat. This fall is not yet 
shown in retail prices and the Cost of 
Living Index has risen one point owing 
to the turn-over to new potatoes. The 
recent reduction in railway wages has 
brought the wage index down one point. 
Wages and the Cost of Living are 
substantially the same as a year ago. 
Wholesale prices in the United States 
rose a little from May to June ; Professor 
Irving Fisher’s Index was 160*5 for the 
second week as compared with 155*3 
the third week in May.

T r a d e ,  O u t p u t  a n d  T r a n s p o r t . —  
Imports of manufactured goods increased 
in June, the excess being entirely due 
(see Board of Trade Journal, July i6th,
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p .  57) to an increase in those goods which 
will shortly be subject to the new or 
revived duties. Imports of materials 
showed the usual seasonal decline, but 
were at a high level. Exports of materials 
(principally coal) were low. Of manufac
tured goods the total was a little below 
that of June 1924 and of May 1925. 
Cotton goods accounted for more than
half the fall since l\Iay.

The output of coal, and of pig-iron,
and of steel, fell ofl in June.

with the proviso that all the entries for 
June 1924 ought to be raised by some 
5 per cent, to make them comparable with 
subsequent months, owingto the numerical 
effect of the Act of last August. The 
first group in the table (coal, steel, etc., 
and shipbuilding) is responsible for a 
percentage increase greater than that of 
all the industries taken en masse; if it is 
removed, the fluctuations remaining are 
merely seasonal, and show little definite 
movement.

u n e m pl o y m e n t  in  in su r e d  in d u s t r ie s  (MALES).

. «  •

Coal Mines .....................
Iron and Steel Manufacture 
Iron and Steel Tubes 
"nuplates 
Shipbuilding ...

Total Numbers ............
Percentage Unemployed

«  ♦  • • • *Engineering 
Vehicles
Other Metal Trades
Textiles............
Other Extractive and Manufacturing I 

dustries ... ... ... •••

Total Numbers ............
Percentage Unemployed

Transport and other occupations, Nos.
Percentage ...

Grand Total, Nos. ...
Percentage

n

Nos. In
sured 

July 24 
(000)

19

No. of Books (000) remaining lodged at end of

i24 1925

June Sept. Jan. Mar. April May June

1252 59 102 99 147 145 198 313
233 44 58 54 55 61 54 57
26 3 4 5 5 5 5 5

1 25 1 1 12 10 10 6 5
1 252 74 78 81 85 80 80 83

1788 181 243 251 302 301 343 463
lOT 13-6 14-0 16-9 16-9 19*2 25-9

735 108 109 103 97 98 94 94
258 18 26 21 18 18 17 17
395 43 48 45 44 44 42 42
512 50 50 48 54 58 58 60

2333 194 229 264 222 210 : 196 193

4233 413 462 481 435 428 I 407 406
9-8 10-9 11-4 10-3 lOT 1 9-6 9-6

2460 258 268 297 293 287 i 277 265
10-5 10-9 121 11-9 11-7 ;11

11-3 . 10-8

.[ 8481 852 973 1029 1030 1016 ' 1026 11341
11
1

9-4 11-4 12T 12T 12-0

1

12T 13-4

The railway returns for the first four 
months of the year, when compared with 
the first four months of 1924, show a 
falling off in fuel carried, as was to be 
expected, but very little change in the 
weight of general merchandise or other 
minerals.

Shipping freights have fallen con
siderably during the past six months.

E m p l o y m e n t .—The changes in un
employment up to the end of June are 
adequately shown in the table annexed,

The last date of these returns (June 
23rd) is the date also ofi the maximum 
number of males according to the Live 
Register of the Labour Exchanges. By 
-this account this year’s minimum was 
940,000, on May 4th, and a maximum of 
1,069,000 on June 22nd. On July 6th the 
number was 1,052,000 and the latest 
return, for July 13th, shows a reduction 
to 1,005,400, which brings the total back 
to the level of June ist. The increase in 
May and June appears to have been 
wholly attributable to mining.

13
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With reference to the Table given last 
month (June Bulletin, p. 7), the Board of 
Trade Journal (July 16th, 1925) states
that the number of wage-earners at the 
coal-minesof Great Britain was 1,059,000 
in the week ending June 27th, and 
1,055,000 in the week ending July 4th.

On the basis of these figures the drop in 
the hve weeks ending June 27th was 
41,000; in very nearly the same period 
the increase in the number of unemployed 
insured miners was 115,000. There is 
an unexplained discrepancy in these 
figures.

NET IMPORTS OF PRINCIPAL RAW MATERIALS AND CERTAIN PARTLY MANUFACTURED GOODS.

•  4 ^

• «  #

•  «  9

Iron Ore 
Copper Ore 
Manganese Ore 
Tin Ore and Concentrat 
Wood—Hard 

„ Soft 
Raw Cotton
Raw W ool.............
Silk—Kuubs and Noils 

,, Raw 
Flax ...
Hemp 
Jute ...
Oilseeds—Cotton...

Linseed 
Soya bean 

,, Copra, etc. 
Tallow—Raw 
Petroleum—Crude
Palm Oil .............
Hides—Wet 

Dry
Woolled skins 

Paper Materials

% •  4

Unit.

0000 tons. 
00 

000 
00

0000 cu ft
n

Mn. lbs.

00 cwt. 
000 lbs. 
00 ton.s,

n

i f

i f

Chemical pulp of wood
.1 nu llMechanical pulp of wood 

Rubber .......................

01

I  •

Mn. gall.
00 tons, 

000 cwt.

lO tons.
i  * i f

no centals.

S  9

»  4  *

Pig Iron, etc.
Copper Bars, etc....
Lead—Pig and Sheet 
Tin ...
Zinc— rude 
Cotton Yarn 
Wool
Silk Yarn and Thrown Silk 
Flax and Hemp Yarn 
Leather—Dressed

Undressed

000 tons
i f i f

i  i

i f00 
000 „ 

0000 lbs
«  •  • i f i f

< 1
■ • 000 cwt

i  i

1923. 1924.
9

1925. Year (July-June;

1 Qr. 4th Qr. 1st Qr. 2nd Qr. j3rd Qr. 4thQr. 1st Qr. 12nd Qr. 1923-4. 1924-5.

123 132 155 154 163 120 128 114 564 525
99 123 77 119 102 94 93 72 418 361

135 143 71 106 98 50 74 109 455 331
112 140 148 150 146 145 149 166 560 606
644 597 624 875 880 555 809 961 2740 3505
189 171 60 81 232 179 , 66 97 501 574
138 571 419 184 182 650 635 279 1312 1746
26 25 134 146 68 57 146 151 331 422
29 63 79 79 96 122 115 112 250 445

166 227 101 223 255 181 166 434 717 1036
69 12 66 105 54 104 164 42 252 364

158 138 186 168- 198 225 223 181 650 827
14 617 792 66 31 810 768 66 1489 1675
69 165 170 121 72 195 181 132 525 580
77 72 108 109 122 107 74 79 366 382
8 2 38 26 20 38 91 22 74 171

107 97 116 121 123 92 133 134 441 482
10 6 4 11 15 6 10 13 31 44

100 88 86 104 130 145 132 134 378 541
236 109 96 186 233 104 106 168 627 611
236 248 177 242 323 108 192 219 903 842
80 97 109 124 118 115 150 128 410 511
89 86 110 123 101 109 83 68 408 361

127 119 66 , 116 146 142 91s
109 428 488

243 165 158 I 87 281 227 223 92 653 823
246 236 - e r -1-58 -1$8* —24s* 393 —550

142 116 250 ' 305 228 274 261 252 813 1015
25 30 31 i 30 32 32 36 35 115 135
53 48 55 46 68 58 60 65 202 251
12 22 10 25 24 —i* 12 21 69 56
24 35 27 28 36 28 29 31 114 124

179 202 217 155 160 232 242 200 753 834
383 387 448 443 440 434 418 330 1661 1622
13 19 13 9 21 27 37 76 54 161
43 39 64 59 58 57 49 36 205 200

136 135 93 152 185 175 152 155 516 667
32 38 37 42 48 51 43

1
38 149 180

Excess of re-exports.

u. »

gclgitu
pr*Bce

U .S.i-
Other

PUT5
coeti

pnnce
J.p^
Bnnsl
Aostn
Other

gal -̂
Dutch
J»P»D
Ai«n
Bntii
Britis
Anitr
Kewi
Cmc
Other

SHEE
Norw
Germ
Keth<
Fr«D(
Italy
Cum

A rra
Bnth
Austi
Canai
Other

COPP

is
Ao*tj

Othej

Kusii

Ca^
Other
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EXPORTS OF MANUFACTURES.
Value of chief articles exported in the 2nd Qrs. of 1924 and 1925 to the principal

countries concerned.
2nd Qr. 

1924 1925

£000

* •  »

* A •

U.S.A.
Br&zil 
Ar«utiDe 
British S. Africa 
British E. Indies
Australia............
New Zealand ...
Canada ............
other Countries

% % •

PIG IRON & FERRO ALLOYS 
Belgium ...
France ...
Italy 
U.S.A.
Other Countries

% •  •

•  «  «

»  «  •

PLATES & SHEETS (not 
coated).

293 269
79 70

no 95
75 56
94 89

211 175
77 87

230 266
463 501

1632 1598

312 122
177 78
107 91
210 271
525 328

1331 890

France ... ... ••• 40 22
Ja^an ... ... *■* *** 764 130
British E. Indies ............ 275 130
Australia & New Zealand 220 179
Other Countries ............ 434 439

1733

GALVANISED SHEETS. 
Dutch E. Indies 
Japan
Argentine, Uruguay 
British S. Africa 
British India 
Australia...
New Zealand 
Canada ...
Other Countries

»  •  •

106
8

487
219
975
507
146
177

1056

3681 3369

SHEETS (Tinned, etc.)
••• ••• •••!: 186 96

Germany................................ 161 76
Netherlands ....................... 211 242
France ••• ••• \i 239 98
Italy ••• ••• •«« •«« i 175 171
China (with Hong Kong) i 227 152
danan ••• ••• 96 87
T7 S A4 4 ̂^̂4 499 444 949 444 11 4
Argentine ...................... 246 149
British E. Indies ............ : 333 192
Australia................................ ' 344 238
Canada ................................ 216 179
Other Countries ............ • 1641 1116

4086 281

COPPER MANUFACTURES 
Eg^t and A.*E. Soudan 
British India 
Australia...
New Zealand 
Other Countries

•  •  • # «  «

TIN (Blocks, etc.)
Russia ............
France ............
U.S.A.
Canada ............
Other Countries

RAIL LOCOMOTIVES (Steam 
and other)

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

MACHINERY (Prime Movers, 
not electrical).

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

TEXTILE MACHINERY.
Russia .............
Germany.............
France .............
Rest of Europe ...
China ... ...
J  apan ... ...
U . .̂ L. ... ...
S. America 
British E. Indies
Australia............
Other Countries

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

651* 535 1

13 26
183 204
355 813
53 43

546 456

1150 1542

•  * •

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

Peru & Chile ............
^̂ razil ... ... ...
Argentine, Uruguay ... 
Egypt ... ... ...
British S^W. & E. Africa 
Foreign W. & E. Africa

t  Tops only.

15

2nd. Qr. 
1924 1925

£000

1745
1622
1491
460

1 9
98 144
16 78

301 298
5 24

no 302

531 855

4 21
63 32
51 58

149 157
90 143
61 82

305 283
104 109
397 385

1224 1270

36 81
120 213
184 242
687 828
74 44

363 108
162 140
315 307
749 773
80 89

105 227

! 2775 3052

166 170
3245 3267
1153 1204
243 243
392 275
643 480
34 82
34 20

220 243
62 35

848 539
70 78

1184 1217

8294 7863

1 792 7̂ 10
972 789
562 553

1868 908
728 790

, 1735 1491
1201 1757
3130 1648

i 1764 1007
' 423 543
: 567 896

1872
1939
2268
634

C otton P iece Goods—con tin u ed
India & Ceylon.......................
Straits Settlements & Malay 

States ... ... ... ...
Australia.................................
New Zealand .......................
Canada ...
Other Countries «  ♦ «

WOOL TOPS & WORSTED 
YARN.

Sw ed en .................................
Germany.................................
Japan ... ... ...
Canada ...
Other Countries

WOOL & WORSTED TISSUES
Germany.............
Netherlands
Belgium.............
France .............
Italy ... ...
Other European Countries 
China ... ...
Japan
U ■ S ><A ■ ... . ■ ■
Chile and Peru.............
Brazil, Uruguay, Argentine 
British S. Africa
A u stra lia ...............................
New Zealand .............
^)anada ... ... ...
Other Countries

LINEN PIECE GOODS.u.s.̂ v. ... ... ...
Brazil and Argentine ... 
Australia and New Zealand
Canada .............
Other Countries

»  »  •

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

To S. Ireland

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

•  »  •

# •  •

A •

♦ «  4

To S. Ireland

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

• # • %

4 ^ 4

PAPER.
Foreign Countries
British India ............
Australia and New Zealand 
Other British Possessions

m 4 4

2nd. Qr. 1
1924 1925 1

£000

10180 7896

619 789
2283 2224
385 485
659 572

5015 6231

38201 36012

314 163 1
1714 1139
6261- 447lf
135t 1631-

1756 1056

4545 2968

188 163 1
174 184
111 142
158 195
95 130

437 460
848 267

1509 1150
821 826
134 154
482 712
190 219 1
547 439 1
128 162 1

1045 953 1
1258 1427 1

8125 7583 I

1284 600 1
84 139 1

194 283 1
122 124
555 533

2239 1679

730 678 1
137 134 1
131 175
65 75

935 571

1998 1633 1
868 3254 1

213 179 1
65 120 1

345 337

623 636
505 379

284 236
197 127
293 386
656 569

1430 1318

233 168 1
79 74 1

498 670 1
137 169 1

947 1081 1
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FINANCE.
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STOCKS A 8H ARES.

Index Numbers of
Price of Yield

on

S 00
Per cent, of pre-war level

NEW
CAPITAL
ISSU E S

£Mn.

Total

£ M n .

BANK CLEARINGS. O TH ER BANKING.

London Bankers' Clearing 
House.

Town. Country.

£Mn.

• 1
f ♦

19X3
Average...

1919
1st Qr. Av.
2nii tt >•
3rd ,, tt 
4th ,1 («

1920
IstQr. Av. 
2nd ,,
3rd „
4th „

1921
IstQr. Av. 
2nd If If 
3rd II II 
4th I. I.

1922
1st Qr. Av. 
2nd „ I, 
3rd I, I, 
4th II II

1928
JAN........
FEB........
MARCH.. 
APRIL ...
M AY......
JUNE ...

100 100 100

155 
162 
169 
188

206
175
156 
141

120
122
116
106

166
193
223
262

271
226
221
192

167
173
148
146

100 3-7

155
156 
160 
165 
167 
169

159 
161 
169 
169 
161
160

♦ «  *

•  •  •

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

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

1925 
JAN. .. 
FEB. ..
m a r . ..
APR. .. 
MAY .. 
JUNE
JULY

«  9

179
178
179
179 
178
180
172

183 
187
184 
182 
186 
191

78- 5 
760 
70.3 
69-8

66- 5 
631  
63'7 
61-7

64- 4 
66*2
65- 8
67- 5

75'9
80- 9
79- 6
78- 9

80- 2 
811
81- 5 
83-6 
85-0 
85-3
81-6 
83-7 
83-9 
83-5 
80-4
79- 8 !

77- 3 i
78- 5 1
79- 1 I
80- 9
81- 5 
81-6
80- 7 
80-8
81- 6
81- 7
82- 9 
82-0

81-8
82-5
81-5
81-0
80-5
79-3

128
132
142
143

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

42-4
28-4
22-2
17*5

123
120
119
120
125
126

20-2 913

13-3
13- 4 
17-5 
350

49-0
31-4
24- 5 
23-2

19-5
22-0
6-7

23-8

31-0
25- 0 
8-3

14- 2

193 79-7

14- 3 
11-2 
160
60

15- 9 
21-8

126

11-5
22-4
13-3
4-8

34-8
19-3

20-1
15-6
21-7
9-6

33-7
23-7

1150
1200
1440
1670

2000
1980
1840
1840

1800
1760
1660
1810

2130
1980
1770
1810

2010
2030
2040
2060
1800
1900
1700
1620
1670
1910
2040
1830

2090 
2060 
2300 
2180 
2080 
2190
1870 
1860 
1940 
2070 
2190 
1990

2230 
2290 
2180 
2150 
2010 
2250

1090 
1170 
1560 
1760

1900 
1920 
1980 
19S0

mo
1710 
1790 
1890

mo
1930 
1910 
1890

mo mo
1930
2000
1800
1800
1800
I860
1730
1980
2110
1950

1990
1960
2190
2120
2080
2076
1980
2120
2020
2140
2270
2120

2130
2180
2070
2090
2020
2130

£Ua.

107

233 
243 
273 
302

332
315
309
299

269
227
210
219

227
213 
212
214

224
220 
221 
232
219 
216
220 
201 
201 
223 
216 
203

225 
221 
218 
218 
230 
216
234 
210 
213 
236 
229 
216

248 
232 
228
226 
236 
228

Provincial. Bank of 
England.

9 Clearing 
Banks.

5 Towns,

£Mn.

229
24G
278
299

325
319310
294

263
229
215 
210

223
216 
210 
211

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

210
217
225
220
228
222
219
220 
281 
220 
222 
280

232
228
235
228
235
235

130
128
152
192

245
214
196
167

138
100
107
112

120
131
160
193

227
219
206
167

128
102
113
IIS

116
122
117
117 
128 
120

118 in  
126 
115 
125 
125

£M n. £Mn.

41

385 
419 
417 
424

129 4^1
118 449 
122 468 
121 4^4

115 450
130 44^
126 429
127 4I8

407 
402 
397
390

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 
102 389 
122 396
107 395 
109 398 
112 388
116 387
105 386 
109 397

385
380
381
391 
385 
383

115 386

•40
(fi

Sa
0

0)
0 93̂ a00. 0V(A >

A.>
& aQ Q <

£Mn. £Mn. m n . £Mn.

Not
available

1760
1736
1773
1804

1792
1748
1693
1679

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

1674
1633 
1603 
1615 
1618
1652
1643
1617
1612
1634 
1628 
1656

1653 
1643
1605
1606 
1598 
1624

324
310
386
423

398
330
312
302

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

293
261
224
225 
235 
245
259
234
225
238
234
234

245
234
202
191
200
205

851
835
799
774

749
735 
715 
730

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

761
770
785
791 
788
792
792
792
795
807
811
811

818
821
841
848
849
850

t Exclnsive of Investmente in Affiliated Banks.
« 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 .

iM n.

315
308
303
311

353
386
386
365

358
349
333
327
325
331
338
339 
337
336
337
340

346
341 
336
332 
327 
324
323
320
314
311
307
303

296
287
283
278
274
267

MONEY,

%

100 3-55 4-38

1020 
966 
768 

1043

1097 
1065 
1012 
1081

1124 
1142 
1188 
1119

991 
794 
738 
736

709 
709
641 
608
588 
609
597
599 
624 
636
642 
649

647 
640
589 
558 
549 
584
592 
597 
597 
612 
616 
633

647 
615 
571 
563 
561 
594
600 I 102

294
2-77
2- 92
3- 42

3- 88
4- 28
4- 79 
4*92

5- 69 
4-69 
3-69 
3T9

2-58
1-99
1-75
1-59

1-21
1-79
1-92
1-98
1-63
1- 40
2- 42 
2-10 
2-40 
2-48 
2-54
1- 67

2- 04 
2-65 
2-10 
2-23 
2-17 
1-80
2-40
2-92
2-71
2-79
2-90
2-46

2-85
2- 94 
3*50
3- 92
4- 27 
3-70
3-50

For Table of Exchanges see p. 24.

STOCKS A SHARES—  

NEW CAPITAL ISSUES—  

BANK CLEARIN6S—

BANK OF ENGLAND-

PRINCIPAL BANK

TREASURY BILLS 
SHORT yONEY INDEX-

Index Nob of Prices and Yield as percentage of 1913 average ; on last day of month to Doc.. 1928, Bubiequently
ISth of month.—PREPARED BY JOSEPH KITCHIN. . , , . e

during month in Gt. Britain (a), for Gt. Britain (b). total excluding Goremment loans, etc.—See
MONTHLY REVIEW OP THE MIDLAND BANK. LTD. .  .
Total of Town Clearing* ( !« .. excluding Metropolitan) of London Banker#' Clearing House for 8 weeks torerlng
2 Stock Exchange settlement days. Consols settlement day. and 4th of following month. Total of Country Clearing*
of London Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial
Clearing* for Birmingham. Bristol, Liverpool, Manchester. Newcastle, for four-weekly periods as above.
Deposite, other than public. ll-17 th  of month.
Bank Note* and Currency Note* In circulation llth -I7 th  of month.
“ Current. Deposit and other aeeounts.” etc. Averages for the month of 9 clearing banks (l.e.—excluding 
the National Bank. Ltd.).—MONTHLY REVIEW OF THE MIDLAND BANE. M D .
Total outstanding In middle of month ( lltb —17tb).
Average of Bank Bate. Bankers' Deposit Bate, 3 Months BUI rate and day-to-day rate for week ending 10th of 
mfifith expressed as percentage of 1013 average.
Dar-W'Day Rate aad I  y e ith e  Bata. Avegooee far waak endinf 10th of meDtfr.

17

3-51
3- 45 
3'53 
5-31

5- 70 
6'31 
6*70
6- 74

6-58
5'75
4- 64 
3-84

3-34
2-43
2-19
2-54

2-28
2-54
2-43
2-11
2-07
2- 05
3- 55 
3-29 
3-30 
3-19 
3-32 
3*22

3-29
3-64
3-20
3-10
3-00
2- 96
3*56
3- 82 
3-79 
3-70 
3-72 
3*68

3-82
3- 77
4- 50 
4-29 
4-69 
4-41
4-43





PRICE OF SILVER- 
BOARD OF TRADE INDEX

STATIST (SAUERBECK) 
INDICES—

COST-OF.LIVING IN D E X -

RETAIL FOOD PRICES—  
WAGES INDEX—

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

Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percenuge of average 
for 1013.—STATIST.
llln lstry  of Labour’s Index showing movement in cost of maintaining unchanged the standard of living prevalmt 
“ ^ o rV g  c l iS  hoIsSolds before the war. For 1st of month but placed against pravious m onth-e.g.. reading 
for March 1st is shown against February—to faclllu te comparison with Statist Index.
Ab abOTe* for food only.
Average of Indei-numbera (as percenUge of July. 1914) of rates of wages for normal week of (a) bricUayera and 
labourera (b) engineering Otters and labourers, (c) compositors, (d) dock labourers, (e) rallwaymen, (f) woollen- 
workers. (g) cotton-workers, (b) miners, and (1) agricultural labourers. In general includes changes reported up to 
end of memth. From March. 1922. Includes those reported by the middle ef the month.—PREFARHD BT 
PBOFEBBOR BOWLST.

IQ

c

I t

l̂

1 4

I I

\S

II

I
«  • t





? > ■ >

I..

d.

1918
Average..

1919
IstQr.Av.
2D(i tt
3rd ti It
4th (1

1920
IstQr.Av 
2nd t, ,1 
3rd ,f 11 
4th „ „

1921
IstQr.Av.] 
2nd IIII 
3rd II II 
4th I, II 

1921
IstQr.Av.] 
2nd II II 
3rd II It 
4th II II 

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

Food. 
Drink and 
Tobacco.

£Mn.

24-6 *

46-8
58-9 60-9 
69-0 67-5 
64-7 60-1

64-2 6S-4 
63-9 65-5 
66-2 65-0 
63-2 557

37-2 59*5 
41-0 4̂ -0
37-3 S6-6

>

42T 59-2

47-5
37T
40-7

4S-S
4S'7
41'5

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

41- 8
43- 5 
44T
35-2
44- 1 
38-1 
44*8
46- 8 
470

40-7
42- 3
47- 5 
40-0 
62-3 
40-5
47-5
46-9
460
56-7
56-7
56-4

1926
JAN.......I 510
FEB.......I 45-2
MAR...... 47-4
APRIL...! 48-2
MAY......I 42-6
JUNE ...I 45-4

TRADE AND OUTPUT
IM PORTS (Values).

Raw
Materials.

£Mn.

22-5 *

30-3 S4-7
26- 7 H3-4
27- 7 £7-4

44- 0 
45'£
m
S4'7
4S'5
S7'2
41-0
45- 5
m

41-4
47- 8
48'4
45- 1 
54'3 
4 l'g
46- 8 
46-3 
44‘8 
51-7 
6 f6  
5S'S

5£'0
53-3
48- 3 
60-7
m  
46'1

I 2 -9  i!d'4
23-7 So'S 
23-7 £7'S
21-0
22- 3
23- 6
30- 9 
32-1 
400

39-2
32-5
32T
23-5
38-9
25-8
31- 7 
28-6
27- 3
37- 2 
36-2 
47-5

50-9
38- 5 
36-6 
33*7 
31.3
28- 8

£4'3
£8-1
SO'l
30- 3 
S7'5 
32-6

32-0
29-7
31- 7 
S3'9
41'4
29-9
36'6
35‘9
S4‘9
36-5
31:0
38-8

41-5
36-Q
S6'l
S4'3
33'4
SSS

Manu
factures.

£Mn.

16-8

21-7
19-5
21-2

21'9
201
19-3

21- 4 
21-6 
21-2
20- 3
21 -  8
20- 9 
23-7
22- 3
21-  6

21-0
21-0
23- 7 
22-3 
30-3 
21-8
28-2
26-2
27- 0 
26-0
25- 2 
27T

26- 4 
25-7 
28*4
28- 0 
29-8 
36-2

Total
(including

Miscellaneous)

£Mn.

64T

176-8
167-9
156-4
145-5

99-8
83-9
90-0

t l ' l
21- 3 
21-8
20-3 
22'2 
21'0 
23'1 
2S'0 
22'2

21'2
20'8
Sl'5
22 -  0 
29'9 
22'4
28-2
26-6
27'3
25'5
26'0
27.9

26- 7 
26-6 
25'9
27- 6 
29'4 
S7'2

86-4
89-4
89-4
76-9
88-7
83-2
99- 9 

101-6
109- 2

101-2
96-7

103- 7 
86-2

122-0
88-6

108-1
102-2
100- 9 
120-5 
118-7 
131-6

128-9
110 -  1 
112-9 
110-4
104- 3
m -0

114'9
127-8
162'0
143'7

I73'9
X73'S
167'4
1359

95-2 
89'8 
88'6
88'8 
92-4 
94'2
79-7
94'3
889
94'9
94- 4
99-8

95- 0 
99'2 

102-0
88-4

m - 6
94'0

112- 3
109- 3 
107-6
114-3
110-  2 m-6
m - 8
W -0
110-8
113- 1 
107-6 
117-2

Food, 
Drink and 
Tobacco.

£Mn.

E X P O R T S (Values).

Raw
Materials.

£Mn.

Manu.
facturos.

£M n.

Total 
(including 

Miscellaneous)
!. £Md.

* 5-5 *  1 34-5 * 43-8

1-8 6-1 6-S 40-6 40-0 49-1 48-9

3-5 ; 8-7 S-9 50-2 52-6 62-5 65-5
S'4 10-1 10-0 55-2 53-4 68-9 66-7
3-5 12-1 11-7 68-1 68.1 85.4 84-7

5-1 15-0 15-S 77-7 76-3 98-5 98-3
4-r 12-3 12-6 96-2 101-2 114-0 120-0

10'4 10-2 92-7 92-3 109-4 108-0

50-5 497  
43-3 45-6 
48 0 4^-6 
48 0 47-8

53-1
44- 3
45- 9

51-0
45-9
44-£

66-9
57-5
60-9

65-5
60-2
59-7

11-7
14-0
11-5
10-8
10-2
9-8

11-6
10-6
10-1

12-6
13‘4
12-2
10-5
10-3
9- 7 

10-7
10-4
10-1

9-6
10-  0 
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
57-2
53- 1 
48-9 
52-8 
52-0 
52-9

55-0
55-3
55-5
48-2
51-1
47- 7

50- 0
54-1
49-9
4-2-9
43- 6
45- 4
51- 0
49-8
49-8

46- 8
52- 4
44- 9 
51-4 
66-8
53- 0
54- 9
51- 0 
48-8 
60-0 
52’4
54-8

52- 7 
57-3
53- 8*
51- 3
52- 3 
51-1

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
71- 3
66- 3
63- 3 
68-6 
68.2 
69-3

69-1
69- 3
70- 3 
60-9
64- 2 
58-9

OUTPUT.

67-6
72- 8
67- 5
57- 2
58- 1 
62-6
66- 5
64- 9
65- 9

63-2
68- 7 
60-1
67- 5 
71-9
66- 4
68‘4
63-9
61-8
63-8
67- 0 
71-2

67- 8
73- 0
68- 8 
65-4 
65-6 
63-1

Coal.

Tons
Mn.

22-1

17-4

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°
19- 4
20-  6°  

20-4
20- 3
21-  0 
20- 6*

21-5 
21-4 
21-0 
20-0* 
19-6 
18-1

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

575
592
604
577
588
567
556
532
531 
530 
545 
524

519
542
549
532 
519 
476

8H 
B‘LD*G|
Tonnage

Com*
menoed.

Tons
000

789 I 590 I 467

425t 
660: 
714J 
604t

708J 
589: 
594t 
5061

558
707
751
749
753
719
586
520
680
618
687
668

611
734
765
712
727
652
607
516
591
597 
657 
527

543
652
628
598 
610 
560

355

241

112

245

228

375

253

195

202

190

K .B.—From April, 1923, Import and Export figures are affected by changed status of S. Ireland (see Vol. I. Bull. V III, p. 7.) X Total for Qr. 
t Not. 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 .  ° 4 Weeks, excluding holiday week.

* Excludes Christmas week, but includes New Year.

IMPORTS L EXPORTS—

OUTPUT— COAL ...................
PIQ IRON. STEEL

INGOTS L CASTINGS 
SHIPBUILDING—

Declared values of Imports (c.l.f.) Into X7.E.. and exports (f.o.b.) of U.K. produce and manufactures.—MONTHLY 
ACCOUNTS OF 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 OF 
mON AND STEEL MANUFACTURERS.
Tannage of ships over 100 tons (excluding warships) eommeneed during the auartsr.—LLOYD'S RSGlfiTBR OF 
8EUPF1NQ.
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TRANSPORT MPLOYME

LC

A'.

SH IPPIN G .

Tonnage of Ships Index of
(with Cargoes).

^ S  T. ! c  a
Elntering Leaving

British Ports. o * -
0000 tons 0000 tons

% %

It

1913
Average ...

1919
1st Qr. X\’.
2d(1 „ M
3rd M 
4th ,1 M

1920
1st Qr. Av, 
2nd „ M 
3rd „ „
4th „ „

1921
1st Qr. Av. 
2nd „ „
3rd
4tb „ „

1922 
1st Qr. Av. 
2nd „
3rd „
4th ,,

1923 
JAN.
FEB. 
MARCH...
APRIL 
MAY ... 
JUNE ...

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

1924
JAN. ... 
FEB. ... 
MARCH 
APRIL 
MAY ... 
JLT^E ...

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

1926
JAN. ... 
FEB. ... 
MARCH 
APRIL
m a y  ...
JUNE ...

RA ILW A YS.

Freight Traffic.
Standard Gauge Railways.

W eight. R e 
a ceipts.

U0)c0 ■s 5  =3 is
All

Goods.
0 o S

0000 tons. £  Mn

Trade Union 
Unemployment.

All
Trades.

g2*C 
fo a 2

o.S ^Kj- B

% of members.
w

S <=>
409 565 ★ «  s  

< ,

Pb 600* 1880* 594* 5-36* 2-05 ★ 1-95

186 m 247 265 .2 0
is g0 r H

2-7 2-5 2-5
233 t s t 295 286 Pa

Pv ControUed Railways 2-2 2-6 1-9
281 m 288 276 S ^ cmtil kntnti. 1921 1-9 2 ‘0 1-8
285 m 319 320

0
2-9 2-7 1-0

265 m 318 342 144 134 650 1634 539 9-64 1-9 1-3 0-7
296 t95 291 283 112 120 585 1521 591 9*81 1-1 1-4 0-7
339 s u 312 300 84 88 595 1542 596 11T4 1-7 r s 1-3
315 S ll 303 306 75 77 560 1296 516 11-66 5-0 4-8 4-8

278 S09 273 293 47T 40-6 491 1325 430 10-45 8-5 8'3 7-1
299 S97 184 179 36*6 40-5 380 132 219 5-91 21-0m-5tl6-6t
339 SIS 356 343 34-4 39-3 446 1302 295 9-96 16-0 16-1 10-3
321 S16 400 402 29-9 31-3 468 1496 341 10-21 16-0 16‘8 9-9

291 SiS 421 452 29-9 33-3 468 1601 351 10-05 16-6 16-3 9-8
375 S7S 476 4'jO

526
26-7 31T 445 1492 404 9-51 16-4 16-7 8-6

392 S61 547 25-4 27-5 467 1712 424 9-39 14-5 14-6 7-8
387 382 547 64s 24-3 29-7 509 1850 458 9-59 14-1 13'9 7-2

390 422 528 660 241 29-4 530 1892 498 9*83 13-7 13-2 7-5
310 S72 499 678 23-9 28-9 488 1788 461 9-17 13-1 12'9 7-1
368 S9S 605 615 23-7 29-4 552 2014 565 10-35 12-3 12'4 6-9
407 m 597 6O 4 23-9 32-2 503 1807 556 9-35 11-3 i v e 5-9
433 43s 626 677 23-5 30-0 533 1868 595 9*47 11-3 11'7 5-7
467 44s 535 621 21*8 28-7 511 1878 570 9-16 11-1 11-4 5-4

463 414 655 525 20-9 27-6 481 1686 613 8-63 11-1 11-4 5-4
452 416 605 582 20-2 250 525 1720 495 8-41 11-4 11-4 5-8
437 427 608 592 19-4 26-4 524 1787 485 8-55 11-3 11-2 5-7
480 452 653 619 19-4 27-3 592 1998 540 9-82 10-9 10 '8 5-4
429 436 606 6 1 6 19-4 27-3 564 1955 522 9-23 10-5 10 '6 5-1
471 474 551 678 20-2 281 503 1825 484 8-23 9-7 9'2 5-3

392 4SS 513 5 U 21-6 30*8 493 1786 4826 8-07 8-9 8-4 5-1
346 399 487 542 24-1 31-6 534 1903 538 9-27 8-1  ̂ ? - 9 ^  4-l§
411 4S8 510 518 24-3 32T 572 1939 597 9-65 7-8 7-9 3-9
407 424 529 5 3 5 23-9 31T 534 1785 567 8-66 7-5 7-8 3-7
488 488 588 542 23-9 30T 568 1815 623 9-38 7-0 7 - 4 3-6
487 462 529 619 23-5 29T 493 1486 547 8-08 7-2 7 - 5 3-8
531 476 579 648 21-7 27*4 553 1669 574 8-87 7-4+ 7-7+ 4.3+
511 40s 563 542 20-9 27-8 519 1572 517 8-32 7-9 7-9 4-6
501 478 569 654 21*7 28-3 568 1707 545 9-20 8-6 8-5 5-7511 482 586 566 24-9 301 620 1769 578 9-66 8-7 8-6 5-6
467 464 550 558 24-7 29-3 550 1706 534 8-74 8-6 8-6 5-7496 499 517 543 23-9 28-2 519 1781 508 8-70 9-2 8-7 6-3

427 462 555 568 25-4 30-0 558 1783 547 8-93 90 8-5 6-5582 468 475 660 24*3 28-8 514 1664 504 8-41 9-4 9-2 7-0442 472 509 517 23-9 26T 560 1761 565 9-29 9-0 9-1 6-4432 460 497 603 22-4 25-3 518 1578 526 8*34 9-4 9-7 7-5452 463 542 499 20-9 24-3 10-1 10-6 8-1512 486 506 497 20-9 23*7 12-3 12-6 11-2

Iron & 
Steel .

Dock
Labour. Seamen,

Changes
m

shifts
worked
month

by
montl).

%

Average 
daily 

numbers 
employed 
(Londa n).

00

Number 
shipped 
during 
month, 

excluding 
8. Ireland.

00

1
+2-41 :

149 ★  

152 152

477 ★  

298 324
+4-2 t 193 196 330 $19
+0-2 [ 217 222 357 324
+2-1 1 231 222 336 357

+9-4: ■ 238 2S9 354 3S7
+ 11: 217 220 361 S49
+0-4 195 200 423 383

-10-3] • 195 188 357 $80

-36-0; 184 I84 310 338
-80-6: 172 175 293 283

-13-5t
156 WO 
171 166

393 356 
351 371

-5-3 L1 ' 169 109 347 379
+1-7: t 167 169 415 400
+9-5 149 163 451 409

+11-1 160 154 393 414

+6-0 162 166 433 457
+7-7 153 168 306 364
+1-1 158 161 373 390
+0-9 160 163 416 4I8
—0-2 158 156 465 ^
—3-5 149 164 446 437

—S-5 72 72 429 371
0-0 114 118 469 438

—1-5 171 174 465 428
—0-4 155 163 489 469
+4-6 169 153 376 403
+5-3 156 14 7 \ 343 401

!

-9*5 150 14 5
1

377 397
+9-6 153 158 318 366
-1-9 163 166 , 355 370
+0-5 146 149 ' 434 m
-2-4 153 161 ! 484 444
-1 -7 148 15$ 454 444

-2-4 145 147 488 423
-2-0 137 142 481 449
-4-2 144 14 7 521 .̂ 79
+0-8 156 166 504 484
+0-9 157 161 404 432
+0-8 161 162 398 764

+1-3 156 150 428 4 5 1
+0-8 : 150 164 369 739
-5-9 145 148 389 4O6
-1-3 145 148 421 733
+0-7 149 146 451 414
-1-4 148 163

1

1

486 476

1

. _  , _ N.B.—From A rril. 1929, Shipping figures are affected by the changed status of S. Ireland.
t X  1924. § Earlier figures may be subject to revision by Ministry of Labour

»  WORM A L ^ ^ SE A SO N A L ^ C H A fi^ E  R E M O V E D .  * Special figures supplied by Ministry of Transport,
TRANSPORT:

Foreign vessels entering and leaving British ports with cargoes during month—BOARD 
........ TRADE MONTHLY ACCOUNTS OP TRADE & NAVIGATION. noAKD

RAILWAY T R A F F I C -^  Chamber of Shipping index numbers as published by "The StatUt."—PREPARED BY DR. ISSERLIS.

.........................  T o ^ g e  of goods carried on the Railways of Great BriUin during the month, excluding free-hauled {CoutroUod
j.prrp™ pq railways before August. 1021.) *•««««
jie A .tu ' is  ......................  Monthly Receipts for goods traffic, excluding cost of collection and delivery.—MINISTRY OF TRANSPORT.

DEPLOYMENT, ETC..
^Rrfli***i^®aT'A^^'TDAnr I’ercmUge of trade union members unemployed at end of month,
n n ric  LaRnno t r a d e — Month to month percentage changes in number of shifts worked.
a C A lit* ^ '' '^ ” *" Average daUy number of labourers employed In London Docks, etc

forelgo-gota, VMsels . t  principal porta durlo , the month (aeparat.

MINISTRY OP LABOUR GAZETTE
23
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+Paris 
f. t o£

Parity ... 25-2215

m i .
JAN..........1 58-65 1 105-33
FBB.......... 54-01 106-08
MARCH... 55-35 103-43
APRIL ...1 54-22 85-14
MAY ...... 47-50 75-28
JUN E...... 46-88 75-72

JU L Y ...... 46-52 80-37
AUG......... 47-02 84-69
8BPT........ 51-52 88-57
GOT.......... 53-41 97-83
NOV......... 54-97 96-20
DEO......... 52-69 93-92

1922. 
JAN. ... 
FBB. ... 
MARCH 
APRIL 
MAY ... 
JUNE ...

51-85
60-27
48-63
47- 82
48- 77 
51-13

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

JU L Y ...... 53-94
AUG.........  55-75
SEPT........ 57-88
OCT.......... 59-90
NOV.........  66-48
DEC.........  63-79

97- 14
98- 54 

103-94 
105-94 
101-00

91-48

1923. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY 
JUNE

69-46
76-38
74-59
69-86
69-73
73-20

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

100-71

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

77-80
80-76
77-81
75-97
79-23
82-88

105- 9
106- 0 
102-8 
100-2 
100-7 
100-5

1924. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

91-00
97-47
93-49
71-03
75-87
82-33

98- 2
99- 2 

100-3
97- 7
98- 2
99- 6

JULY
AUG.
SBFr.
OCT.
NOV.
DEC..,

4  9

1926. 
JAN .... 
FEB.... 
MAR. .. 
APRIL
MAY .......
Week 

ending— 
June 6 .... 13 • * ♦ ♦ 

20 .... 
27 .... 

July 4 
11 
17

9 9
9 f
9 9

9 9

tf

85-35
82-28
84- 06
85- 77 
87-29
86- 92

101-4
101-2
101-8
103-1
106-2
109-1

88-54
90-34
92-18
92-37
94-11

114-7
116-1
117-3
116-9
119-4

99-47
99-80

102- 19 
104-91 
106-02
103- 40 
103-30

121- 7
122- 5 
127-7 
132-1 
138-5 
131-1 
130-9

FOREIGN EXCHANGES.
AVERAGE OF D A ILY RA TES.

Iltaly* 
1, to £

iBerlin  
M. to £

tAmster- 
dam 

fl. to £
Prague 
k r .to  £

tBerne 
f. to £

tStock* 
holm 

k t . to £
iNewYork 

$ to £

iBuenos 
Aires 
d. to 9

Rio de 
Janeiro 

d. per mil.
Bombay

d p erm p .

HoQg* 
kong 

de per $

25-2215 20-43 12-107 24-02 25-2215 18-159 4*866 48-57 271 24 —

T o1k >- 
ham s  
per yen

24-58

For 1919 and 1920 R ates S he E ahlibb B ulletins.

243-7
236-2
243-4
250-1
248-0
257-1

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

1019-9
798-7

808-8 
894-9 

1262-3 
1281-6 
1297-3 
1448 1

2176-7
4675-9
6513-0

13815-6
29373
34323

11-37
11-35
11-36
11-31
11-18
11-34

296- 3 
303-2
297- 5 
287-6 
275-2 
270-1

11-43
11-78
11-74
11-57
11-36
11-44

277-2
297-0
319-3
365-5
382-2
336-1

23-89
23-72
23-00
22-63
22-28
22-25

21-94
21-69
21-62
21-18
21-10
21-42

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

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

17-27
17-32
17-08
16-82
17-10
16-92

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

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

11-60
11-60
11-56
11-63
11-51
11-49

244-6
234-0
252-4
225-4
231-1
231-6

81200
130300

99100
113700
213900
504400

11-46
11-49
11-41
11-39
11-40
11-59

205-2
155-7
138-4
134-4
141-1
149-8

21- 73
22- 26 
22-48
22- 69
23- 15 
23-39

23-27
23-44
23- 58
24- 03 
24-33 
24-38

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

1854100 
19800000 

481 Mn. 
139000 „ 

22-3 Bn. 
18-9 9 9

GoldMarks
18- 7
19- 1 
19-2 
19-4 
18-6 
18-1

18-3
18-9
18- 7 
18-8
19- 3 
19-7

20-1
20-1
20-1
20-1
20-4

20-41
20-41
20-41
20-42
20-42
20-42
20-42

11-76
11-86
11-89
11-88
11-82
11-78

162-5
158-7
158-2
156-0
155-3
154-3

24-78
24- 93
25- 26 
25-53 
25-65 
25-72

1713
16-96
16-73
16- 65 
16-66
17- 12

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

4-448 
4 464 
4-430 
4-438 
4-472 
4-617

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

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

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

9-90
9-93
9-56
8-63
8-42
7-77

17-65
16-30
15-50
15-60
15- 47
16- 52

35-55
29- 80 
28-16
30- 35
30- 23
31- 04

30-90 
20 04 
29-60
29- 49 
26-98
30- 20

7- 17
8- 07 
8-34 
8-52 
7-88 
7-60

15- 30
16- 24
17- 20 
17-00 
16-22 
16-95

32-40
32- 96
33- 42
34- 82 
32-56 
31-63

31-75
31-82
31-04
29-65
29-02
27-73

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

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

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

27-42
26-07
26-02
25- 78
26- 64 
25-93

11-68
11-59
11-55
11-56
11-53
11-46

152-9
155-4
151- 8
152- 3 
15i-0 
149-1

26-12
25-25
25-42
25-32
24-99
24-98

11-40
11-51
11-58
11-69
11-65
11-54

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1

24-59
24-79
24-83
24-61
24-60
24-46

11-51
11-59
11-60
11-47
11-51
11-61

147-9
151-0
149- 0
150- 6
154- 1
155- 3

24-04
23-91
23-64
23- 39
24- 14 
24-22

11-83
11-88
11- 97
12 -  00 
12-08

12-10
12-10
12-11
12-12
12-13
12-13
12-12

159-3
161-2
161-0
161-7
163-9

24-70
24-78
24-79
24- 80
25- 09

164-0
164-0
164-0
164-0
164-0
164-0
164-0

25-08 
25-04 
25-02 
25 03 
25-04 
25-03 
25-03

17-32
17-63
17-65
17-47
17-36
17-37

4-655
4-690
4-696
4-655
4-625
4-614

43-87
43-21
43-07
42-94
42-40
41-85

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

15-67
15-62
15-57
15-67
15- 84
16- 00

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

25-82
25- 70 
20-18
26- 51 
25-96 
25-64

17-27
17-12
17-10
17-14
16-69
16-55

4-583
4-561
4-542
4-526
4-385
4-360

40-80
39-18
39.58
39-11
38- 96
39- 81

16-27
16-44
16-33
16-48
16-46
16-28

16-42
16-90
16- 77 
16-86
17- 17 
17-41

4-261
4-308
4-293
4-348
4-359
4-321

41- 47
42- 63 
42-87 
41-28 
41-10 
41-07

5-90
5-88
5-79
5-54
5-42
5-46

16-36
16-28
18-13
16-15
16-12
16-13

27-51
26- 96
27- 72
28- 07 
28-53 
27-57

26-16
24-73
24- 75 
2514
25- 47 
25-55

5-46
5-15
5-18
5-06
4- 84
5- 18

16-13
16-03
16-17
16-49
16- 92
17- 11

27-05
27-11
27-53
27-34
27-66
27-95

25- 63
26- 75 
25-64 
25-88 
28-67 
25-79

4-368
4-501
4-458
4-487
4-606
4.694

40-77
40-94
43*05
44-77
44- 57
45- 20

6-10
6-68
6-42
6-22
6-09
5-99

17-22
10-91
16-71
16-78
16-87
16-99

28-15
28-08
28-31
28-36
28-60
28-91

25-25
25-30
23-98
22-60
22-14
22-86

5-48
5-31
5- 45
6-  02 
6-00 
5-91

17-19
17-24
17-54
18.07
17- 90
18- 07

28-80
28- 57 
38-84
29- 27 
28-75 
28-41

22-76
22-03
21-87
20-76
20-10
19-66

17-74
17-71
17-72
17- 78
18- 14

18-16
18-16
18-16
18-16
18-13
18-12
18-09

4-780
4-772
4-777
4-796
4-855

4-860
4-860
4-860
4-862
4-861
4-861
4-862

45-79
45-45
45-13
43- 50
44- 66

45-18
44- 98
45- 09 
45-20 
45-32 
45-34 
45-32

5-91
5-68
5-56
5-33
5-13

5-28
5-39
5-46
5-50
5-35
5-48
5-59

17- 97
18- 00 
17-96 
17-88 
17-95

28-03
27-99
27-45
2717
27*14

18-01
18-06
18-05
18-10
18-11
18-12
18-11

27-40
27-53
27- 60
28- 38 
28-46: 
28-18; 
28-27:

19-33
19- 66
20- 61 
20-95 
20*73

20-31
20-11
20-18
20-09
20-15
20-24
20-42

tln g a ries  thus markea, the monthly fixares for June. ^ 9 33  ^hen the F i n a T i M u l  T t t n ^ s  was used.
Joom al. These weakly rates are averages of daily qaoU tionsm  the •’ ^''♦Quoted as Milan frommid-Januiry. IWl,
Fot other dates and for all other series, flguies are oaloulatod direct from the duly quotations. wuowu u
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«'55
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27-75

27- 42
28- 07 
28-02 
2378 
2e-&4 
25-83

25-S2
25-70
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25'IS
24-73
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NTHLY BULLETIN.—Issued on the 23rd of each 
the 7th of the following month.

lonth, with Supplement issued «n

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.

Special Quarterly Numbers of the Bulletin, issued in January, April, Ju ly  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.
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Preliminary Programme for 1925.

Stocks of Staple Commodities - - - -

The Cotton Industry - - - - - -

The Woollen and Worsted Industry - 

The Iron and Steel Industry in Belgium - 

The Iron and Steel Industry in Germany - 

Classification and Definition of Trade Statistics -

By J . M . Keynes and 
J . W . F. Row i.

By G. W . Daniels,
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United Kingdom .
Figures published since July

France . . . .  
Germany
Italy . . . .  
Canada . . . .

22nd

1 2

UNITED KINGDOM.
A d d ition a l F ig t ir e s  p u b lis h e d  s in c e  J u l y  22nd,  1925

t •

Stocks and Shares.
Price of 20 Industrials ...

8 Speculative... 
4 Fixed Interest 

Yield on ,,
New Capital Issues.

For Great Britain 
Total.............

t  i

»  «  ♦

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

End June. 
173% 
185%

End July. 
174% 
195%

Exchanges.

Weekending Paris Milan Berlin Amsterdam
79*5% 80T% July 24tli ... 103 05 132*1 20-41 1210

127*5% 125% Aug. 1st ... 102*58 132*4 20*41 12*10

♦ # • * »  » »

July 1925. 
£8,775,000 July 24lh

Prague
...164*0

Berne
25*02

Stockholm
18*07

New York 
4*859

£16,536,000 Aug. 1st ... 163*9 25*01 18*07 4*857

104% 
3-94% 
4 25%

Prices.
Silver (bar)—cash 31'79d. 
"Times” Index (Wholesale). 

Food 152% 157%
Materials 158% 159%
Total 156% 158%

Railways.
Weight carried—

General Merchandise ...
Fuel ........................
Other Minerals...

Goods Receipts

Week ending Aug. 1st.
f )
f %

> I

)  I

Week ending Aug. 1st. 

June 30th. July 31st.

May. 1925. 
Tons 5,300,000 

15,860,000 
5,650,000 

£8,600,000
11
i }

B.AiresRiodeJ.Bombay H.Kong Y’k’hama 
July 24th ...45'35 5’83 18T4 28*23 20*33
Aug. 1st ... 45*32 5*82 18*14 28 07 20 33

Unemployment.

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

Males. Gt. Britain.
1924 Dec. 29th ...................................  1,005,100
1925 June 22nd.. 

,, 29th..
July 6th.. 

13th.. 
20th.. 
27th..

t  I

} 9

1,069,500
1,061,700
1,052,300
1,006,400

972.400
945,900
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

REVIEW

Statistique Generale de la France.

SECOND QUARTER 1925.
July 25///, 1925.

HE end of the second quarter of the 
year presented itself under rather 
more favourable conditions than the 

beginning; the financial measures that 
have been imposed have been understood 
and accepted by the public; and general 
sentiment exhibits a little more confidence.

Amongst recent measures, the increase 
in the note circulation and in advances to

the State by the Bank of France has had 
no appreciable effect upon credit. This 
increase was intended to be used only for 
the reduction of the boating debt, public 
expenditure now being fully met by 
revenue. The note increase was only 5 
per cent, on the previous quarter and 8 
per .cent, on the second quarter of 1924. 
There was much less stock exchange 
business than in the first quarter of the 
year—f. .̂, less than was to have been

Vh.
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France]
anticipated from the experience of 
preceding years, though the total was 
equal to that of the second quarter of 1924. 
Paris Bank clearings have shown differ
ing results; the totals have been less 
than last year but more important than 
one would have supposed, or than during 
the first quarter of the year. Current 
accounts in the Parisian branches of the

»  r  A  - _  ^  ___

New capital issues were rather more 
important in the second quarter than in 
the first, but less than a year ago, most 
of the new issues being additional capital 
for existing companies.

to  l i i  ^ *--------
Bank of France present similar features, 
but June was much more active than May 
(more so than was expected) in the three 
spheres: stockexchange business,clearings,
current accounts.

The average level of current deposits 
was the same in the first two quarters of 
1925, but lower than in the corresponding 
periods of 1924. They recovered from 
May to June, and the movement was 
accelerated in July. The total of debits 
and credits combined tends on the other

The rhythm just described is reflected 
in security prices. The index number for 
200 shares of all kinds was lower than
expected in the second quarter, lower than 
the first quarter,and lower than the second 
quarter of 1924; but the June figure was 
above that for May. Also, interesting 
symptoms of revival of speculation are
observable.

hand to rise more rapidly than the balance 
remaining on deposit. Advances tend to 
progress also. These varied movements 
indicate, as a whole, an improvement in 
the money market, which should restore 
confidence and consequently bring about 
further improvement, if political events 
do not introduce fresh causes of un
easiness

With the exception of State funds 
which are negotiated with difficulty, the 
majority of securities follow the general 
trend. Banking shares were quoted at 
lower levels in the second quarter than in 
the first, lower than a year ago, and lower
than anticipated; a certain weakening con
tinued into June, but in the middle of 
July they were higher than in the three 
preceding months. Similarly the relatively 
considerable fall in metal shares since a
year ago, which persisted until June, seems 
to have been checked, the July figures 
being considerably higher than those of
June.

During the second quarter foreign 
exchanges rose beyond expectations. The 
average values of the dollar and of sterling 
were higher than in the first quarter and 
in the second quarter of 1924; the rise in 
the dollar was about 12 per cent, in the 
year. From May to June the upward 
movement was rather rapid; it slackened 
considerably in July under the fear of 
sudden breaks. This movement naturally 
favours export trade. For example, dur
ing the second quarter the disparity be
tween the index of wholesale prices in 
England (allowing for the exchange) and 
in France was three times as great as in 
the second quarter of 1924.

Fixed interest stocks, other than State 
funds, improved in May, declined in June, 
and recovered in July. On the other 
hand Rentes are still weak.

All these movements as a whole indi
cate, nevertheless, a certain confidence in 
the recovery of security prices. Contango 
rate was lower in the second quarter thari 
in the first and in the second quarter of 
1924. Towards the end of the past 
quarter it was still inclined to fall, follow
ing the Bank of France discount rate, 
which was reduced from 7 cent, to 
b per cent, on July loth.

In spite of this the tonnage of ship
ping entered and cleared, and also freight 
rates, show few variations. It is the rela
tive value of imports and exports that is 
modified, so that the excess of exports 
becomes greater and greater. Since 
January ist the estimated excess of exports
is 2,500 Mn. francs.

The weight of imports in the second
quarter was below that of the first quarter,
below anticipation and much below the
c o r r e s p o n d i n g  p e r io d  of l a s t  year; i t  was
still low at the end of the quarter, ih e 
weight of exports was lower in the second 
quarter than in the first, but higher than
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a year ago, and increased at the end of 
the quarter. There have been analogous 
movements in vahiCy but for exports they 
have not been so great. In imports of 
raw materials only, movements were 
similar; on the other hand, exports of 
manufactures only were far greater in the 
second quarter of 1925 than in the corre
sponding period of 1924, and the end of 
the quarter was marked by a significant 
increase in both weight and value. To 
sum up, the export of manufactures has 
benefited by the rise in the exchanges, 
while the import of raw material has been 
falling off for more than a year.

The rise in the foreign exchanges 
involved a rise in prices. The general 
index (wholesale) for the second quarter 
of 1925 was much higher than it should 
have been, judging from movements in 
preceding years, and higher than in the

first quarter. It was nearly 15 per cent, 
higher than in the second quarter of 1924; 
towards the end of the quarter the rise was 
continuing, the June index being consid
erably above that for May. The food 
index rose less during the year than the 
general index; nevertheless, it had risen in 
the second quarter of this year and was 
still increasing at the end of the quarter., 
The materials index contributes thegreater 
part of the rise in the general index, and 
among materials, metals have shown the 
greatest increases, pig-iron being the 
exception throughout. Its price, higher 
in the second quarter than in the first, 
was nevertheless appreciably below the 
price of a year ago.

Internal trade, to judge from the 
indices about to be reviewed, maintains 
nearly the same level of activity. The 
value of bills stamped during the second

» I.
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ran FINANCE PRICES
STO CKS k  SH A RES.

Index Nos. of Prices of

% I % HT>

EXCHANGE

Monthly
Averages.

Mn.r

o
00 

Mn.f.l

BANK O P FRAN CK. W H0LE8AL/E.

Sum of Debits 
and Credits.

00 
Mn f.

Current Accounts.

tn

% Mn.f

V

Index Nos. 
for

G per 
kilo 
000 f

CO

R E T A IL

Index Nos. 
(Paris) 

for

IP re-W ar. 
1904-13. 97-5 97-0 lU 117

1919
1st Qr.Av
12na 
3i-cl 
l4th ,,

1920 
IlstQr.Av 
2ml ,, M
3rd ,, ,, 
l4tli ..

1921 
list (^r.Av 
|2iid ,, ,,
5i’(l ,, ,, l4tb ,, ,, 

1922. 
JA N . . 
l-'EB.
M AR .  • • •  

A P R IL . 
MAY ... 
JU N E ..

64-6
63-7
62-5
61-2

76-4
75-7
74-7
72-8

170
171 
178 
221

184 
1907- 
1913.

^  4  i

59-6
58-9
57-4
57-8

69-2
66-6
660
66-7

248
271
235
196

59-8
57-7
57-5
55-7

66-1
63- 5 
641
64- 6

123
129
139
147

12 25-2

150
146
142
140

988

122
142
138
155

150
899 I 156 
184 : 125 

1515 ! 126

26-2
29-1
35-2
38-7

5-17 50 100 100

47-8
56-7
501
56-3

5- 55! 327
6- 23 342
7- 66 353 
9-58 372

13- 3
14- 5 
13-7 
16-3

370
377
383
384

190
218
248
325

407
495
450
535

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

JU L Y  
A U G .. 
5SEPT.ocrr..
NOV.. 
DEJC. .

1923 
JA N . . 
F E B . . 
M A R.... 
A P R IL . 
MAY . 
JU N E ..
JU L Y  
AUG. 
S E P T ... 
OCT. 
NOV. 
DEC.

1924 
JA N . 
F E B . 
lilAR. 
A P R IL . 
M A Y.... 
JU N E

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

65- 2 
66'3
66- 7 
67T 
69'4 
71T

134
136
132 
128
133 
132

791
5054

456 I 123 
340 ! 99

55-9
49-6
48-2
54-0

59-2
59-8
59-7
58-6
58-6
58-9
57-5
57-9
59-3
56-9
55-4
55-4

70-5
70-3
70-8
7 2 0
70-8
69-7

165
172
168
171
163
155

769
3989

118
119

51-8
500
48-6
47- 9
48- 8 
50-9

380
379
369
367

126
93

601
448
803
745

4 4

JU L Y  .. 
A U G .... 
S E P T ... 
OCT. ... 
N O V .... 
DEC. ...

1925 
JA N .... 
F E B . ... 
M AR.... 
A PR IL . 
M.VY ... 
JU N E ..

53- 7 
55T 
58-2 
55-5
54- 5 
54-3

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

175
193
186
177
170
175

148
158
156
155
153
155

' 3217
i 806 
' 201 

429 
564 

2281

54-6
54-8
54-7
51'9
51-6
5 2 0

J U L Y ..

49-7 
49 4 
48-8 
46-5 
45-8 
45-0
43-4

64- 9 
66-9 
660
65- 4 
62-9 
620
64-8
64-9
63-8
60-5
54-6
48-2

5 2 0
46-3
48T
50- 4
51- 3 
46T
51-2

184 
179
185 
158 
156 
149
150
151 
147 
149 
136 
120

124
117
115
109
109
103
114

175
186
182
160
164
161

221
99

377
159

1170
1070

3250i 
257 
597 
326 
494 
808

155
128
126
145
188
158

53-9
56- 2
57- 9 
60-3 
65-6 
63-7

364
362
355
358
357
360

470
433
374
399

189
190 
204 
183 
170
191

69-7
76-4
74-9
69-9
69'7
73-3

191
199
190
237
230
215

255
130
501
470
386
419

368
373
467
346
337
311

254
271
361
314
414
664

152

252
250
240
245
220
271

259
247
292
279
254
339

77-8
80-7
77-8
760
79-7
82-9

91-2
97-5
93-2
71-2
75-6
82-5

121
12-6
131
13- 6
14- 6 
13-8

15- 0
16- 3 
15-9 
15-0 
15T 
15-9
17-0
17- 7 
17T 
16-8
18- 2 
19-0

85-5 
82-5 
84 1
85- 8 
87-3
86- 9

88-6 
90-4 
92T 
92-4 
941  

102 0

21- 4
22- 6 
21-7
16- 4
17- 4 
19T

360 
364
366
367
361 
364

407
418
370
365
414
380

- 647 3-2I 3-44

2760
3280
2890
3110

It

3290
3530
3260
3490

3240
2910
2800
2580

415
392
379
406
488
463

585
616
589
583
556
624

2370
2370
2210
2360
2300
2390

9-2
8T
8-82
8-80

99

408

560
510
458
418

% «

627
622
612
694
758
732

2350
2120
2180
2110
2120
2290

8T0 
7-55 

5 i 7-25 
7T5 
7-45 
7-65

330
242
300
322

1 s
M

368
371
376
368
367
366
372
373 
376 
381
374 
376

19-6
18-4
18- 9
19- 1 
19-0 
18-5

103-5*

18-5
18- 9
19- 3 
19-3 
19.4 
2 1 . 0

21-3

387
389
399
399
397
397
402
403 
402 
406 
405 
405

408
408
409
430 
428
431
445

467 
501 
493 
446
468 
484

692
721
758
716
731
740

2160
2204
2067
2009
2099
2036

460 
470 
504 
528 
539 
635

729
711
782
805
853
969

2074
1952
1877
1967
2119
2125

7- 75
8- 75 
8-65 
8-95 
905  
8-85

♦ 1 9'95 
ilO-85 
|l0-85 
10-05 
10-15 
10-35

649 ! 896 
729 I 926 
791 i 1010
617
628
610
557
528
517
S'lO
610
613

923
864
904
884
878
898

1058
937

1087

523
613
587
532
571
683

942
1007
964
988
953
973

2569
2229
2896
2481
1917
2003
2182
1917
1746
1775
1937
1970

11
11
11
11

11-35
11-49
11-79
10- 99
11- 89
12- 58

267
247
237
247
257
267
267
297
307
307
307
287

328
358
368
348
338
338

It

It

13- 68
14- 16 
13-93
10- 83
11- 43
12- 93

368
378
393
358
388
413

1978
1929
2041
1925
1923
2118

I t

O
I *

I I

13-03
11- 93
12- 73
13- 23 
Il3-13
.2-83

11
|i
11

|l2-83
13-25
13-33
13-33
13-03
13-93

2494 6 14-33

448
473
463
388
373
423
443
423
443
473
443
423

493

t/t
Q c uo eeo s
lO oft

w
$

Sr
b d

e
% i 0/ O'/jÔ

100 100 100 100
Ye ir 19]13 .July,

1914

342 321 358 241
329 322 335 263
356 331 570 253
403 368 433 283

622 470 564 309
544 470 604 368
509 449 556 384
467 444 484 423

382 380 384 383
335 361 380 319
336 358 318 317
330 318 539 527

315 301 324 319
307 301 311 307
308 316 301 294
315 334 298 304
317 334 303 317
326 340 313 307
326 329 323 297
332 327 336 289
330 317 340 291
338 313 358 290
352 331 370 297
362 348 374 305

387 366 404 309
423 401 440 316
425 596 448 321
415 •392 434 320
407 383 426 325
409 388 426 331
407 384 426 321
414 381 440 328
424 407 438 339
421 394 443 349
441 412 469 355
457 430 483 365

492 450 530 376
642 494 585 384
497 464 529 392
448 431 466 380
457 434 479 378
464 436 491 370
479 445 511 360
475 459 508 366
484 448 617 374

.495 454 533 383
502 457 542 396
505 455 550 404

513 465 556 408
513 466 556 410
512 459 559 415
511 458 558 409
518 479 654 418
541 496 582 422

%
100 

1st Qrl 
1914

I 238

295
341
363
370

338
307
295
297

291

302

289

-300

324

334

331

-345

365

366

367

377

386

390

* Provisional + Includes 8000 Mn. francs for devastated areas

FINANCE.
Value 0 f Stocks and Shares. 
Clearing House Returns.—  
Exchanges. -  
Bank of France.—

PRICES.
Wholesale.—
Retail.—

Index numbers for end of month till Febniavy. 1028. subsequently for l;ith of montli.
Total clcarinKS during the month at the Bankovs’ Cloarimr House of P an s. ,  . . ,
Monthly average of dailv rates in Paris. (In 1010. mean of monthly maximum and mimmum.) 
As on last Friday of month, except Deliits and CrediUs, which are l>asod upon daily averages.

Index calculated by the Statistiquo Generalc de la France for 18 commodities at the end of the m mth.
Index for Paris calculated (D for 13 commodities by the Statistique Gem-rale during the month, giving each 
commoclity a weight corresponding to the consumption of a family of four pei*sons: (2) for all expenses of a 
working-class home according to the Paris Commission on the Cost of Living.
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19-23 
LO'. - 
PEB.......„

: APBIL- 11̂
MAY.... Ip
JCXE- ^
JUU'.. 
AUG. - 
SEPT-'
OCT....21C
NOV.... g  
dec.... 29!

1923 ' 
JAX... 21̂ 
FEB.... 23 
MAR.... 24 
APRIL. 25 
M.AY... 2S 
JO'E.. 25
JULY.. 26 
aUG.... S  
SEPr... 26 
OCT.... 30 
XOV.... 31' 
DEC.... 38 

1934
J-LN.... 28 
FEB.... JT
mar...., 36
APRIL. 32 
MAY... 31 
R'XE.. 31
JULY. 31 
-iGG-. 3C
sept...' 31
O C T -S

*Fi

In
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TRADE, OUTPUT, TRANSPORT 6?
[France

EMPLOYMENT.
IMPORTS

Values at 1919
W
*3

a
ofr*

ocC&4
V
a

a
a

Mn-f.l M n .fi M nX

ous
4i»V
sca

EXPORTS.

Official Prices**

a
o
H

oo

Mn.f*

m
a

^ a a6a
Sa
s
acs

Mn.f,

vt
ea
o
acd

PreAVai- 541 
1904-13).:

1919 i 
Ilstgr.Avi 2469 
2n.l „  1 2902
ISiti . .  ! 2817

105

14th iJ 93
I*:3744

1920
lstQr.AV|i 3125 857

3157 760t
2781 666f

4lh „ 2739 630

1921
IstO r-W 1780 395
2d(1 „ „ 1686 433
3rd ,, ,, 1808 560
Uh „  , , 2572 679

1922 1

J.4N . ... I s T
1 F E B . ... 1847 385
1 JL \ R .... 1932 461

A PRIL. 1744 438
1 MAY....

1

1810 504
JU N E .. 1851 483

742
870
859

1097

J U L Y .. 
AUG. .. 
SE P T ...
OCT.....
KO V ..„ 
D E C ...

1923 
J.VX. .. 
F E B . .. 
MAR... 
.\PRIL
MAY .. 
JU N E .

1996 
1960 

- 1893 
1 2109 
1 2348 

2923

JU L Y  ..I 
a UG. ... 
SE P T ... 
OCT. ... 
NOV.... 
DEC.

1924 
JAN . ... 
F E B . ... 
M A R ... 
A PR IL. 
MAY ... 
JU N E  ..I

2144 
■ 2343 
. 2487 
> 2560 
; 2597 

2558
‘ 2616 

2633 
2613 
3069 
3161 
3827

2888
3714
3622
3292
3177
3179

JU L Y . 
AUG... 
S E P T .. 
OCT. .. 
N O V ... 
D E C ...

1926 
JAN . .. 
FEB. .. 
M A R... 
A PRIL 
MAY... 
J  UNE.

3100 
3072 
3157 
3398 
3415 
4118

3173 
3346 
3307 
3051 
2969 
2991

477
511
473
570
517
629

458
551
614
582
599
569
604
646
604
722
722
801

555
623
760 
668
761 
776
833
824
773
804
770
759

333

938
1146
1096
1737

1431
1476t
1232t
1394

897
816
921

1498

103 474 65

789 
886 
862 
910 '

555
701
979
725

51
82

104
94

838 1501
936t 1891 
815t 2101 
714 1962

139
1551-
220t.
241

487 1823 , 
440 1777 
327 1687 
395 ; 1896

175
159
127
183

I

887 
1138 
1005 
983 
996 

1082
1201
1097
1087
1190
1478
1904

1374
1445
1508
1628
1612
1654
1657
1635
1651
1997
2047
2572

1999 
2629 
2395 
2164 
2004
2000
1874
1883
1988
2180
2210
2811

248
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 
414 
435 
548

1639
1853
1877
1963
1867

1433 
1676 
1741 
1937 
1706 
2779

1696 
2329 
2474

i675 
2479
2424 ■
2543
2435..
2813
2942
3114

2700
3918
4355
4027
3360
2922
3014
2967
3184
3532
3433 .
4042

122
154
131 
136
132

113 
179 
141
195
196 
249

187 
242 
244

271 
252
280 
249 
222 
295 
351

300
386
416
347
269
279
273
262
304
352
383

541
634
605
611
561
642

2237
2266
2235
2000
1977
1932

395 3563 
446 3595 
467 3762 
440 3558 
431 , 3640 
417 ! 3506 .

322

287
239
253

1 Mn.f. Mn.f.

' 135 274

4

79 431
■ 114 505

215 660
413 1152

357 1006
409t 1116t
443f 1612t
370 1365

431 1217
475 1143
443 1117
503 1210

458 1059
448 1251
457 1289
461 1366
498 1257

375 945
408 1089
477 1123
494 1248
537 973

1186 1344

435 1074
730 1357
728 1502

811 1593
769 1458
761 1383
702 1592
683 1530
825 1693
917 1674

1054 1756

698 1702
1129 2403
1197 2742
1072 2608

847 2244
715 1928
706 2035
672 2033
722 2158
777 2403
895 2155

1102 2514

930 2311
1021 2287

; 1084 2413
; 966 2305

956 2445
933

k

1

2320

Weight

of

Ini- I Ex
ports. ports.

I
^In.Metr.Tns.

OUTPUT.

Coal

(excl.

Snar).

Pig
Iron.

Steel.

000 Metric Tons.

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

2-89 1-24

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

•17
•23
•29

117

3-44
3- 93
4- 67 
4-79

•79
1-05
1-14
1-30

3-04 
2-32 
2-91' 
4^39

1-20
1-24
1-13
1-76

I
3- 40 
413
4- 43
3- 79
4- 40 
4-31
4-22
4-51
4-14
4-54
4-58
4-93

4-11
3- 88 
409
4- 18
4-50
4-93
4-86
4-80
5^06
4-39
4- 95
5- 17

3- 93
4- 39 
4-82 
4-92 
5.49
4- 58
5- 41 
4-46 
4-73 
4-66 
4-36 
4-73

3-52
3-97
3-95
3-66
3-82
3-73

1-55
1-52
1-57
1-79
1-54
1-80
1-94
1- 79 
262  
203  
203
2- 43

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

1- 77
2- 33 
2-48 
2 5̂0 
2-17 
2-47
2-32
2-50
2-71
2-68
2-95
2-51

3346 I 540

2185
1348
1621
1956

1819
1656
2289
2337

2248
2241
2372
2553

} 168 

! 234

199
224
323
359

374

167

197

192
201
277
317

295
287
255
284

2-33
2'84
2-71
2-30
2-43
2-58

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 
3690 
3565 i 
3616 
3424
3708 
3618 
3755 
4017 
3599 
3770

4084
3731
4056
3835
3754

312
323
385
383
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 
639
636
656
641 
660 
634 
665

261
249
230
280

669
637
689686
706
703

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
598
609
558
605

608
569
607
587
596
600

•'COIh 0)SdO4-*c
d

a y

Mn. Mn.
Tons Ton.

2-24 1-71

1-67 •57
1-79 •68
1-95 •87
2-20 1-00

2-20 1-14
2-13 1-17
2-57 1-60
2-71 1-73

2-00 1 53
1-96 1-73
2-48 1-97
2-68 1-97

2-40 1-74
2-38 1-74
2-67 1-93
2-81 2-09
3-16 2-34
316 2-47
3-33 2-52
3-02 2-40
3-03 2-36
311 2-34
3-22 2-46
3-16 2-37

2-89 215
2-57 1-89
3-49 2-47
3-48 2-49
3-73 2-83
3-84 2-80
4-45 2-82
3-59 2-84
3-71 2-59
3-77 2-80
3-57 2-42
3-31 2-53

2-93 2.24
2-83 2.05
3-43 2-47
3-43 2-51
3-97 3-09
3-64 2-98
3-85 2-95
3-75 3-17
3-85 311
3-95 2-95
3-55 2-61
3-41 2-52

3'24 2-59
302 2-44
3-44 2 7̂6
3-77 302
3-94 3-40

Imz<
H
aA•a
A

H<
65
A
HSio

R A IL W A Y F  EM P*T.

>>

o tfl
P a

Mn,
Tons M u.fJ 000.

O'd
o'da g
>> Jrs t/i a M fts o

Nos. found 
work as % 

of those notl 
found work.I
to
.2 c
a

a

o c
U t Oo a

f i//o

.5 P 1̂

/T>

9-02 34

Total
4- 80 
6-51 
6-43
5- 49

4-14
4-77
4-83
6-74

81

07

50

118

105
109111
114
114
117
121
128
135
132
125
129

98
133

300
29-8
35- 3
36- 5

160
180
163
97

34- 2
35- 2 
3 7 0  
43-1

39
60

105
136

85

80

60

68
160
169
168
164
157
154

39-7
421
43-3
41- 8
42- 6
42- 6
43- 1 
43-6
46- 8 
49-5 
48^6
48- 4

47- 6
49- 7 
51-9
49- 8
48- 7
50- 5
48-3
47-9
51- 6
53- 4
54- 6 
51-1

50- 3
53- 5
54- 8
51- 9 
51-7 
51-6
50- 8
51- 8 
54-0 
56-7 
55^9 
65-9

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
278
303 
325
342
348
367
285
240
232

53- 4 
55-1
54- 8 
51-5 
51-1 
51-6

200
181
175
212
232
282

110
123
109
65

25
36
53
59

55
64
76
80

115 
144
120
155
206
155
127
123

105
123
150
196
199
195
202
193
257
193
153
139

116 
139 
164 
183 
198 
198
215
218
246
183
146
137

111
113
115
133
158
139

were included. ^ rA verage of two m o n th l" ' "icluded until December, m which month totals for the whoU' y e a r

TRANSPORT.

?Si"c!;"iD S?yTv*era*e^iSb°i!L^^^^ during thu month.EMPLOYMENT. ^ number loaded on all the principal railways (including State railways but not including those in Alsace-Lorralnel.

Number o. .pplioants obtaining work through the pubiic iabour exchanges during the month, ns a poroentage ot those stili not piaood.
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France]
quarter agrees with what might have been 
forecast, and with the first quarter. It 
was greater than last year. Progress 
still continued at the end of the quarter.

The Portfolio of the Bank of France 
was also more important than last year. 
If it has been reduced since the beginning 
of the year, it is because it was then 
swollen by non-commercial bills. At 
the end of the second quarter it continued 
to fa ll; this circumstance is undoubtedly 
related to the decision which led to the 
reduction of the discount rate.

Business at the Bourse de Commerce 
of Paris revived after the raising of the 
embargo on the cereal market. Provincial 
current account business in the Bank of 
France has progressed since last year, and 
is as great as anticipated; it was still 
tending to expand at the end of the 
quarter. The volume of payments, as 
measured by receipts and cheques (in
cluding postal cheques) is developing 
normally.

Railway receiptswereheavierthan they 
were last year or in the second quarter 
of last year, allowing for the increased 
rates. They were improving at the end 
of the quarter. The number of trucks 
loaded daily is also higher than a year 
ago, and is increasing.

This traffic improvement indicates 
that industrial output remains satis
factory. In fact, measurable production 
and industrial consumption even show a 
certain progress. This is true of coal and 
iron ore output, in spite of some reduc
tion in the middle of the second quarter. 
Metallurgical coke production has greatly 
increased since last year, but there was a 
slight falling off at the end of the quarter. 
The production of pig-iron and steel show 
no great change, although the number of 
furnaces in blast increased from 136 last 
year to 141 on June ist, 1925, but the fac
tories are not working at full capacity. 
The consumption of coal and petroleum, 
of cotton and wool have increased since 
last year. Orders for delivery of cotton 
yarn and textiles tend to grow.

Under these conditions it is not sur
prising to find that employment, which 
seemed to be becoming more difficult at 
the beginning of the year, became easy 
again at the end of the quarter. But 
retail prices increased continuously, as 
well as the cost of living. In the second 
quarter of 1925 the retail price index 
had risen nearly 10 per cent, compared 
with the corresponding quarter of 1924, 
following the movement of wholesale 
food prices. The Paris cost of living 
index has increased 6 per cent, compared 
with last year.

GERMANY
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

R EVIEW T H E  SECO N D  Q U ARTER 1925.

Th e  economic situation of Germany 
in the second quarter was dominated 
by a typical deflation crisis. The 

sensation of the past quarter was the em
barrassment of the Stinnes concern. This 
was essentially the consequence of the 
whole nature of the concern, which, for 
the purpose of investment during the in
flation period— and perhaps also because 
of the lust for power of its late founder-

acquired every sort of undertaking on 
which it could lay its hands, regardless of 
internal and organic relationship. The 
result was a gigantic concern increasingly 
incapable of supervision. The leading 
banks of the country declared their willing
ness to assist in the reorganisation which, 
it is said, will reduce the scope of the 
concern to organically connected under
takings. The assistance was offered, firstly

/ A
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to avoid immense consequences which 
would have inevitably involved the whole 
of industry in disaster; and also because 
the assets of the concern were greatly in 
excess of liabilities, and support would, 
in the last event, entail no material losses. 
The Reichsbank itself afforded no assist
ance, but the Seehandlung (the Prussian 
State Bank) promised certain credit facil
ities to the banks concerned. Neverthe
less, the whole business had the disadvant
age for industry that the credits required 
for this case had to be withheld from other 
and less ambitious undertakings; and it 
goes without saying that alarming rumours 
about other concerns received fresh im
petus from the Stinnes affair. Fortunately 
these were not authentic. The lesson 
of the whole affair is that, with defla
tion following stabilisation, owners of 
real property, the actual or presumed 
beneficiaries of the inflation, must under
stand that liquidity has become the 
foremost necessity of business. Another 
lesson is that even leading industrialists 
can fail to recognise economic events and 
their consequences. This is shown partic 
ularly in the conduct of the tariff question 
in which leaders of private industry agitate 
for tariffs which, far from being of advan
tage to the country, are calculated to

throttle the export trade on which the 
country is dependent. Whilst the tariffs 
on root crops and cattle and dairy produce 
may to a certain extent be justified, a 
tariff on fodder and grain must be regarded 
as absurd for a country which must in 
any circumstances largely import these 
products. It is just as absurd to demand 
a tariff on all industrial products, because 
in many cases the only thing protected is 
the inefficiency of the branches of indus
try concerned. Closely connected with 
this problem is the increasing cost of raw 
materials and semi-manufactured goods 
as the result of syndicate and cartel form
ations. Eminent experts have pointed 
out that the general increase of costs of 
production in agriculture (for iron, coal, 
machines, fertilisers, etc.) far outweighs 
the benefit of the proposed food tariffs 
and that these in their turn hamper the 
exports of industr>\ The future of 
Germany, with its increasing population 
as shown by the recent census, * stands or 
falls by the export trade.

The much debated question of reval
uation (Au/wertung), which it was hoped 
to settle by the end of June, is not yet
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Germany.] FINANCE, PRICES.
STOCKS A SH A RES.

Prices
of

P er cent.of 
D ec. 1920.

Capital 
Issues by

Mks.
Mn.

Mks,
M:)

BANKING.

Rcichfibank.

Mks. 
!00(l Mn

Note Circulation.

Q

Mks. 
on Mn

PrcAVav
Average

1923 
JA N ... 
F E B . ,. 
MAK... 
APR. .. 
MAY .. 
J  U N E

223
258
260
268
239
234

JU L Y . 
A U (i... 
S E P .... 
O C T ... 
NOV... 
D E C ... 
1923 

JA N . .. 
F E B . .. 
M AH... 
A P R ... 
MAY .. 
JU N E

257
397
428
755

2021
3133

117
131
168
164
243
298

JU L Y .
A U G .. 
S E P .... 
O C T ... 
NOV...
D EC...
1924

5140
7863
6594
9589

18038
65747

568
770
727
704
778

2523
•2 Ml).
2-05 ,, 
159 „ 
3152,, 

4.36 Bn.
5T0

585 
179460

7T9JA N ... 
F E B .. .  7-88 
M A R...16 61 
A P R ... 4-84

11

MAY...
JU N E .

11
4-86
3-54

11
11

3.48JU L Y . 
A U G .. 5-38 
SEP....|4-92 
O C T ...'5 T l 
N OV...'5.51 
D E C ... 6-75 
1925 

JA N .... 
F E B .. .  
MAK... 
A P R ... 
]\IAY .. 
JU N E .
J U L Y . 5-80 
AUG...

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

243
375
474
789

1464
2079

175
235
228
228
245
260

3 60700 
141700 
798200 
67Mn. 
3812,,

29156
28864
48813
72191
62635
79600

Mn.Go
7-8
3-5

38-0
13T
16-4
14-9

1 9
11
11
11
11
11

8-50
8-53
7-67
7-20
6-97
5'65

11
11
11
1*
11
11
1 1

120800
225800 

2-57 Mn. 
144 „ 
7594M(1.

279
335
518
855

1704
2766

Id Mai'ks 
5-8 
2-6 
1-6 
3 0  
4-1 

34-6

3828 
7444 
7258 
8177 

13345 
28375
76624
•82Mn 
22-6 „ 
3150 „ 
764Md
1604 „ 
Mn.G. 

1533 
2270 
2836 
2965 
2948 
2105

4155
8947

16739
27298
37747
54133

2 o • 
T. ̂  S3

Paper 
Murks 

DOOM 11.
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1914
4-5

Ul ̂

o 41 "c -a

o
W H O LESA LE.

Gld.Mks.l Mks. 
000 Mn. ! OOU Mn

Mks. to 
$

CA

F o r

124 
128 
140 
150 
162 
180

m i  fig ttres see ea r lie r

203
252
332
485
770

1293

1998
3513
5518
6546
8564

17291

270
277
281
289
300
312

203-7
£00‘7
an-H
m - B
BIOS

329
356
528
721

1164
2092

4300 
lOJfi) 
1460 
‘38S0 
7515 
7Jfii5

%  '■  

July, 
1914 
3-15

V

Cflo

00 Mks 
p. Kg. IOOKk.

Index Nos. of 
Prices of

R E T A IL .

Index Nos. of 
Prices of

uy. Us  o c
•S'S > •
J ” ^  DO^  w W eto
OR

0
u) So
u

Sujip
3-75
3-81
3-87
3-90
3-94
3-97

815

lenie v

0-8
ts.

54-0
31-0

1481
38-1

2155
2292
2539
2974
2994
3587

3936
3637
4095
4166
4103
4302

15 Mn
•92 „ 

14-1 „ 
552 „ 
671Md
2589 ,,

Marks
322
268
314
364 
371
365

0 0 4  Mn.
0-66 „ 
28-2 ,, 
2497 „ 
•40 Bn.
•50

332 
335 
310
829 
750 

1152

11

2781
4628
8274

10291
12901
24900

11S75
10500
‘30875
31150
433O0

107700

11
.06Mn 

1-24 
46-8 
7000 
97 Md

1205T

11
If 11
11

1-21
1-39
1-52
1-78
1-86
1-94

11

2- 83 
2-82
3- 13

1263
1295
1248
1293
1357
1332

•2Mn.
2-7 

[90-4 
3760 „ 
12-52 Bn

4.2 „ 
IG. M ks

4.2 
4-2 
4-2 
4-2 
4-2 
4-2

4-03
4- 64
5- 75
6- 75 
6-62
7- 62

1-7

81
142
455
395

1020
1625

150
263
630
707

1732
3061

1393
8050
4525
4275

32 ' 6097

22
360
270
720
540
360

984
929
992
860
787
717
766

1- 90 
211
2- 31 
2-45 
2-61 
2-47

11
11
11
11

3-30
3-53
3-71
3-83
3- 96
4- 27

1301
1283
1282
1279

4-21
4-39
4-48
4-50
4-77
4-77

15275
134000 

•2Mii 
2-3 „ 

56 0 „ 
900M d
1150 „ 
G.Mks. 

85-7 
87-5 
96-0 
93-5 
90-7 
891

2894 
17202 
9427 
9464 

13570 
35500
85000

00 G.

2-0
2-2
212-1
2-22-2

88-5
91-0
95-5
970
98-5
95-5

2-2
2-3
2-4
2-4
2-4
2-3

10-0
110

93- 0 
95-5
94- 8 
93-5
93- 3
94- 3

2-3
2-4
2-4
2-4
2-4
2-4

96-5
95-8

2-4
2-4

1 1 1

1
38 42 18
43 46 22
52 54 26
63 67 32
66 74 35
70 78 38
83 91 50

137 l40 70
292 2gi 114
385 432 195
890 945 400

1448 1674 612

1758 2054 1034
5550 ! 7159 2408
5360 6770 2627
5350 6427 2764
7003 8237 '3521

12575 14980 6979
37685 39898 28900 55
235000 284000 ■44 Jin
2-65 Ml. 3-06 5In 14-2
110 „ 183 „ 692 „
41028,, 49071,, •22 Bn
1-687 Bn 1-617 Bn 1-16 „

1-55 l-47«[ 1-11 „
1-49 1-43 104 „
1-56 1-47 1-07 „
1-52 1-52 1-12 ..
1-49 1-52 1-16 „
1-31 1-43 1-12 „
1-26 1-34 1-15 .,

1 1-21 1-30 1-14 „
1 1-24 1-32 1-16 „

1-44 1-39 1-23 „
1-39 1-38 1-23,.
1-37 1-41 1-22 ..

1-42 1-45 1-24 „
1-47 1-45 1-25 „
1-46 1-44 1-26 „
1-38 1-42 1-27 „

i 1-36 1*42 1-26
1-36 1-41 1-28 „
1-42 1-43
1-40

1
!

1-43

Jan .
1914
•265

4-39

619

8-30

1115

27 05

71-75

181

833

842

3862

445080

3003 Mn|

*l-23*'

1-10

110
110
1-12

1-22

1-26

1-29

1-28
t1
t

1-30

t Mn. Goldmarks after November. 1923.
4 Short Money Index for Ja n ., F eb .. M arch. 1923 was 7 50, 8 37. 11 75. 
§ After Ju n e, 1923. new index including clothing.

Calcnlated in Goldmarks. 
 ̂1st of Month.

= *Ja n .,1 9 H = l.

N O T E S  A N D
FINANCE

Industrial Shares, and Fixed 
Interest Government Loan.—  

Capital Issues.—
Reichsbank— Clearings.—

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

PRICES.
Wholesale-

Silver and Aluminium.—  
Food and alt items.—  

Retail—
Reichs Index.—
Elsas Index.—

Index Niimbei-s for middle of month. W irtschaftskurve der Frankfurter Zeituiig.
W irtschaft und StatistiK.
W irtschaft und Statistik.
Second week of month.
End of month.

Monthly Averages till Janu ary . 1922, subsequently rate on 15th of month. W irtschaft und Statistik. 
Average of 3 months rate, daily rate, deposit rate and Reichsbank rate, on first of month.

I

1st of month, Frankfurt-am -M ain M etallgesellschaft,
Index Numbers for 1st of month. W irtschaftskurve der Frankfurter Zemmg,

Excludes clothing until after Ju ne. 1923. F o r middle of month. Eildienst dcs statistischen Reichsamtes, 
Includes plothing. F o r 1st of month. Indexzillei-n Uber die Kostep der Lebensbauung,

8
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May.. . 
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WAGES, TRADE, TRANSPORT, EMPLOYMENT.
W AGES.

Index Nos. 
for

Pre-W ur 
Average

1922
JA N .........
F E B .........
MAKC'H . 
A P R IL ...
JIA Y .......
JU N E ......
JU L Y ......
A l’O........
S E I T .......ocr.....
NOV........
DEC.........

1923
JA N .........
F E B .........
M ARCH. 
A PR IL ...
MAY........
JU N E ......

23-6
25-5
28-3
331
42-4
50-6
60-5
93-1

154-4
2131
333-1
586-7

1140
2366
3365
3610
4150
7080

40200JU L Y .......
AUG..........
S E P l '.........I2-68MU
OCT.......... |B0-2 „
NOV...........|13-1M«1
DEC...........|l300 „

1924
JA N ........... 11170 „
F E B ..........
JIA R C H ... 1160 „ 
A PR IL ... L200 ,,
.MAY 
JU N E  ..
JU L Y  .....
.\UG..........
S E P T ........
OCT..........
NOV..........
DEC..........

1926.
JA N ...........
F E B ...........
m a r ..........
A P R IL ......
M.4.Y.. 
J U N E ......
J U L Y ......

1310 „
1390 „
1400 „ 
MOO „

1913
100 607*

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

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

266 
274 
248 
255 
300 
320
312
208
293
333
489
508

462
401
443
454
420
482

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

IM PO R TS.

4 0.
o a  ^c

4

E X P O R T S,

W eight in O(HK) M etric Tons.

E stim 'd  value 
in Gold Marks

Mn.

2

Mn.

SH IP P IN G . U N EM PLO Y M 'N T.

HAMBURG
Tonnage.

0000
M etric
Tons.

000
T ods*

O

ooo
Tons, Mn. M

C

^ A III 

O  B
55P

000

P erc’t ’ge of 
Trade Union 

Members.

%

a

%

199121
215
232
318
337
397
404
420
478
389
377

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

207
218
197
195
239
265
261
165
239
244
368
396

372
328
371 
377 
343 
385

614* 1474 1182 1203
1

F o r  1 9 ? lfig Ures a fe  c a r h e r  S Upiilc meuts. *

9 203 14 141 48 330 325 1217 875 838 3636 165 1-6
8 175 8 127 40 360 298 1146 716 742 3736 203 3-3

11 215 12 155 48 563 324 1342 969 1034 5838 213 2-7
13 218 13 158 46 508 327 1129 1112 1100 7638 116 1 1
14 209 15 146 49 565 416 1212 1244 1326 9413 69 0-9
15 188 11 128 50 565 428 904 1287 1256 11115 29 0-7
18 164 10 106 47 685 336 959 1065 948 13357 20 0 6
20 141 11 84 46 545 255 1021 1171 1420 15436 15 0-6
18 159 13 97 49 422 291 1016 1208 1266 22080 12 0-7
22 154 12 90 51 532 291 1075 1272 1238 52894 17 0-8
19 155 13 93 49 536 265 1046 1046 1081 87264 25 1-4
21 176 14 • 101 61 590 423 968 1041 1095 213119 43 2 0

19 131 9 76 46 564 311 1142 1104 308660 85 2-8
9 n o : 6 65 39 446 361 1079 1092 353770 150 4-2
8 94 8 50 36 503 436 1381 1360 457600 190§ 5-2

11 103 10 60 33 1319 1324 459760 222 6-6
11 93 9 53 31 1319 1386 540030 267 7-0
12 89 7 53 29 %

V Av 1316 1407 842450 253 6-2
16 105 9 64 32 519 1415 1392 2-18Mn 186 4-1

. 18 107 9 60 38 1368 1393 41 138 3-5
15 114 7 74 33 1351 1436 1982 „ 244̂ ^ 6-3
15 118 8 72 38 436 565 1196 n i l 278 Md. 633 9-9
14 100 9 57 34 434 514 1228 1420 166-81! 877 19-1
10 n o 8 63 39 492 561 1545 1674 155-8 1466 23-4

12 75 5 41 29 568 431 879 1181 1210 171-8 152811 28-2
14 79 8 39 32 719 466 973 1136 1110 181-9 1440 26-5 23-4
10 86 9 - 46 31 695 457 1083 1075 849 203-1 1173 25-1. 17-1
10 102 15 56 31 803 482 1044 1389 1602 203-2 703 16-6 9-9
13 107 20 55 32 870 516 262 1526 1603 187-1 311 10-4 5-8
20 92 14 47 30 753 475 910 1238 1324 159-8 209 8-6 8-2
13 120 24 63 32 556 673 1127 1256 1308 158-9 240 10-4 19-4
7 130 21 74 34 448 589 1080 1281 1304 167-1 328 12-6 28-2

10 129;; 16 80 32 623 564 1139 1262 1284 179-8 588 12-4 27-5
12 152 16 98 38 856 612 1194 1496 1443 201-6 519 10-5 17-5
11 222 19 155 48 1048 643 1069 1385 1490 215-4 435 8-4 12-2
25 297

1
28f 206 62 1309 740 1123 1467 1474 226-2 436 7-3 7-5

20 317 19 250 48 1372 697 1193 1395 1445 230-7 529 8-1 6-5
7 '226 19 162 44 1125 631 1054 1276 1323 228-4 592 8-1 5-5

10 290 21 219 50 n i l 711 1141 1450 1345 240-3 541 7-3 5.3
10 284 21 216 46 1081 672 1036 1396 1495 238-5 467 5-8 5-1
12 342 21 269 52 1084 732 1044 1607 1581 227-4 320 4-3 4-9
15 312 17 252 43 1072 688 234 3-6 5-0

4 I

%
196 3-5 5-2

* Including Luxembnrg.
rlii

* Y- « Gold marks after October, 1923.
*. C'.'rop^rison \vitn earner figure.s not possible owing to occupation of the Custom Houses.
§ E.xcluding Rhineland after Feb., 1923. ° Exeludin>j Baden. II Unoccupied Territory only from Jan.-Aug., 1924

N O T E S  A N D  S O U R C E S .
WAGES. Frankfurt 1 District 

Average for Germani -
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS - 
UNEMPLOYMENT-

W irtschaftskurve der Frankfurter Zeitung.
\v irtschaft und Statistik. W eighted average for skilled workers in 8 occupations. Average for month

W irtschaft and Statistik.
State Statistical Bureau.
Excluding Saar—W irlschaft und Statistik.
W irtschaftsdienst.
W irtschaft und Statistik.

h m n  m on th -R eich sarbeitsb latt Trade Union percentages for end of iponth
put tfyep as for m onth.to be comparable with previouB colnmn^
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decided. In this case it is frequently the 
political points of view pushed into the 
foreground which prevent a peaceful 
solution of the problem. The proposal, 
raised in the discussion, of distinguishing 
between original and new holders in order 
to achieve a more just settlement will 
probably on account of its arbitrariness 
give rise to new injustices. The uncer
tainty which the protraction of this 
question has brought into the whole of 
economic life is hindering trade and 
industry.

In addition, although there has been 
some slight relief compared with last year, 
the burden of taxation is oppressing 
industry and gives it no breathing space. 
It is true that of late the Revenue returns 
show little or no surplus, but there is no 
justification for resisting demands for 
relief of taxation not only on the grounds 
of endangering the equilibrium of the 
budget but, as often happens, on the plea 
that a new inflation may take place. With 
the present constitution of the Reichsbank 
this should be impossible.

agreement has been reached 
between the French and German heavy 
industries permitting the importation of 
nearly i f  rfiillion tons of French, Luxem
burg and Saar iron products into 
Germany, with the proviso that this total 
shall fluctuate in accordance with the 
output ratio of the German Crude Steel 
Syndicate. This private arrangement, 
however, is dependent upon the conclusion 
of a general trade treaty between France 
and Germany.

The illiquidity of industry was only 
slightly mitigated in the past quarter by 
foreign credits, which are no longer being 
granted on the former scale, and interest 
rates are still high. The extremely serious 
shortage of capital continues and the 
creation of new capital is proceeding very 
slowly. The Stock Exchange is the best 
reflection of this comfortless situation in 
the capital market and the sharp reaction 
in every class of shares and bonds has 
brought about extraordinary losses of 
value. Apart from inherent reasons, such 
as the discrepancy between dividends and

existing rates of interest, there was the 
external influence produced by the uncon- 
ciliatory attitude of the Government in 
the matter of revaluation of public loans 
which greatly depressed the market for 
pre- and post-war fixed-interest securities. 
The weakness of the Stock Exchange 
and the heavy decline in values made it 
impossible for industry to obtain working 
capital by the flotation of new issues.

The German Railways obtained a 
surplus of 70 Million marks in April and 
the operating ratio was 81 per cent., i.e., 
100 marks income per 81 marks expendi
ture.

The second quarter produced an 
unfavourable trade balance, although 
exports increased in May for manufactures 
as well as raw materials. The frequent 
gloomy comments on the unfavourable 
trade balance exaggerate the immediate 
situation, since an industrial country 
which utilises foreign credits to obtain 
raw materials must naturally have an 
unfavourable, trade balance. There is no 
immediate danger in this and certaiuly 
nothing to endanger the currency, as is 
very often foolishly asserted. The 
decisive point is much more whether the 
foreign credits which are reflected in the 
unfavourable trade balance are used for 
productive purposes and whether of late 
they have produced more in value than 
pays for interest and amortisation.

The situation in the coal trade and 
the iron industry is unsatisfactory. In 
the coal industry, stocks at the pithead 
are still very large and the .difficulties 
arise not only in the industry itself, but 
from the increasing use of lignite and the 
greater utilisation of water power. In 
addition, there is the reduced demand 
for reparations coal. An improvement 
might perhaps arise with a different price 
policy of the Coal Sj’ndicate.

The bright spot is the improvement in 
employment as shown by the decline in 
the number of fully unemployed and short 
time workers during the second quarter. 
In addition there is the rising tendency of 
actual and real wages. The real wages 
of unskilled workers are already above the
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pre-war level and for skilled workers only 
a few points below.

According to the Agent General, the 
obligations under the Dawes Plan have 
been punctually fulfilled. It must not be 
forgotten, of course, that the deliveries for 
the first two years are comparatively small 
in order to give industry time to recover, 
and it must also be remembered that 
Germany has only delivered mside 
Germany. The problem of transfers is 
insoluble until there has been a consider
able improvement in Germany’s export 
trade.

Internally the recent Presidential 
election has not brought the changes 
which were feared. The same is true of 
external politics, and the proposed Security 
Pact,\vhich reflects the peaceful intentions 
of Germany, should confirm the present 
situation.

RECEN T M O VEM EN TS.
July 26M, 1925.

Although 9 to 10 per cent, was paid 
for day-to-day money at the beginning of 
July, the rate for private discounts fell from 
8 to 7  ̂per cent.; but supplies of the latter 
were not always equal to the demand. 
Monthly money is still in keen demand, 
and 10 to II per cent., and even more, is 
freely paid. Although there was a ten
dency in June to withdraw foreign credits 
from Germany, there were signs at the 
beginning of July of renew'ed interest in 
investment in Germany. The City of 
Berlin has obtained a loan in New York, 
and the negotiations for a loan to Bavaria 
seem to be approaching a successful con
clusion. A large loan to the Raiffeisen 
also seems assured. Experience again 
shows that money tends to flow where
rates are highest, although not uninter
ruptedly.

The increase in the total note issue 
and the decline in deposits at the Reichs- 
bank are shown in the following table:—

Jauuary 31 
February 28 
March 31 
April 30 
May 30 
•June 30

•  •

Total Note Dcpo.sits
Issue. at Reichsbank.

Mu. Marks. Mn. Maik.s.
4,221 747
4,390 918
4.479 743
4,503 706
4,786 582
4,790 564

[Germany

The cover in gold and foreign currency 
for Reichsbank notes declined at the end 
of June to 57*2 per cent.; in gold alone it 
was 42*9 per cent.

Deposits in the Prussian Savings 
Bank continue to increase, and amounted 
as follows: —

January
February
March
April
May

» 4

Mn. Marks. 
482 
554 
622 
682 
743

The increase has not been so rapid 
in the last few months. In Bavaria 
savings deposits have doubled (from 34J 
to 70 millions) between January and 
May.

State expenditure in May exceeded 
revenue for the first time this year. The 
figures are as follows :—

BALANCE OF R EV EN U E

Jauuary 
February 
March 
April 
May 
June

O V ER E X P E N D IT U R E
Mu. Reichsmarks.

+  1561 
+  110-6 
+  4-3 
+  18-6
-  17-3
-  39-3

The deficit in May was chiefly due to the 
postponement of the property tax pay
ment, which was due then. There was 
also a decline in revenue from Customs 
and Excise, and in addition there were 
outstanding payments for compensation.

On the other hand, the National Debt 
has again decreased. Excluding the 
paper mark debt of 5 per Cent. State 
Loan and 4J per Cent. Treasury Bills it 
amounted at the end of May to 2,714 Mn., 
compared with 2,782 at the end of. April, 
and 2,816 in March.

Although prices of most securities on 
the Stock Exchange remained very low, 
there was a slight recovery in the leading 
shares. The end of the half-year seems 
to have passed off smoothly, and, with 
the tiding-over of the Stinnes concern 
troubles, better support was forthcoming. 
The commitments of the banks in con
nection with this affair have been greatly 
relieved by advances from the Seehand- 
lung Bank.

The price level for the beginning of 
July showed an increase, especially for 
foodstuffs, which had risen 5 per cent, 
within a month, and have now reached

1 1

•H

I it

t #  I  J•  I*

t
si: t

V

til
.41 I

* ti



>

I

I

i

if

Germany]
the level of industrial prices. There has 
been practically no change in July in the 
general index, but industrial prices have 
risen a little, and food prices have fallen 
slightly.

The cost of living rose 2 per cent, in 
the month up to July ist, making the rise 

per cent, since the beginning of the 
year; but this is partly due to increased 
rents.

Chamber of Commerce, the stocks at the 
Ruhr pithead amount to 10 million tons. 
The Crude Steel Syndicate has increased 
restriction to 25 per cent, of the output 
quota. The building trade is still active, 
but orders for new construction have 
fallen off considerably. The continuance 
of good weather maintains the prospect 
of good harvests this year.

Exports in May increased by about 60 
Mn., whilst imports remained stationary. 
The excess of imports was still as much 
as 350 Mn., and the June figures show a

The number of bankruptcies in June 
was 766 compared with 807 in May and 
687 in April.

slight increase in this excess.
The numbers of railway waggons 

loaded declined sharply in June. The 
average total per working day was as 
follows:—

May %  ♦  » 3rd week

000 trucks 
loaded. 

124
4th 121

June •  4  f 1st 117

Ju ly $  4  ^

2nd
3rd
4th
1st

M  

«  »

113
118
122
120

The situation in the coal trade is still 
unsatisfactory. According to the Prussian

Unemployment shows a further de
cline. The total was 234,000 on the ist 
June, 214,000 on 15th June, and 196,000 
on 1st July. The Trade Union percent
age for the end of June was 3'5 per cent, 
for fully unemployed and 5*2 per cent, for 
short time. The real wages of skilled 
and unskilled workers rose about 3 per 
cent, in May, making the increase 8 per 
cent, since the beginning of the year, 
whilst the cost of living, as previously 
mentioned, has only risen 3J per cent. 
Nevertheless, the average wage rate for 
skilled workers is still below the pre-war 
level.

ITALY.
Information communicated by Professor C. OTTOLENGHI, of Turin

T H E  SECO N D  Q U A R TER  OF 1 9 2 5 .

IN the first quarter the situation was 
somewhat disturbed owing to the 
rise in the exchanges, to the great 

increase in the price of wheat and to an 
unforseen rise in Stock Exchange prices.

In the second quarter there was an 
improvement in the first of the three 
months, but a great disturbance in the 
last two months resulting in a veritable 
crisis which affected both the lira and all 
Stock Exchange prices including those of 
Government securities. The crisis, how
ever, did not affect labour which con
tinued in full efficiency on normal lines,

and the Treasury returns continued to be 
satisfactory.

E x c h a n g e s .— În the second quarter 
there was a great depreciation in the lira, 
as appears from the following data on the 
value of sterling and the dollar in Italian
lire :
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THREE REPRESENTATIVE SER IES

FVice of 2 0  Industrial Stocks
Excha?lges (Doixar L SrenuNs) 
Whole^e Prices (t«tal)

Ĉ3̂ C3i

1920 1923 1 9 2 5

The situation is totally different from 
that of the corresponding period of 1924; 
in the first half of 1924, the exchanges of 
the more highly-valued currencies showed 
a character almost of stability, while in 
the first half of 1925 they showed a clear 
tendency to rise in value relatively to the 
Italian lira.

In recent reports I have discussed the 
fall in the lira, pointing out both political 
and economic factors; it is well now to 
stress particularly the principal 
which I have already indicated.

The fall in the value of money is not 
peculiar to Italy; in France also a pro
nounced fall took place, although the 
circumstances accompanying this fall 
were very different. Clearly the chief 
cause is of a general character, and is to 
be connected with the request for the 
payment of war debts. The request could 
not have been made at a less opportune 
moment. Italy, like France, was in the 
first half-year, and still is, in a somewhat

cause

disturbed condition, although the con
ditions in the two countries are dissimilar. 
Now obviously the request could not fail 
to react upon the money of the two 
countries, which with depreciated money 
must accumulate the more highly valued 
currencies. It is natural that governments, 
without approving the request, should seek 
to come to some arrangement concerning 
it, but it is permissible for the objective 
observer to remember that this inoppor
tune request threatens to render more 
difficult the work of world economic 
reconstruction in which the creditor states 
themselves are directly interested.

Prices of Industrial S hares.— The 
movement was very variable in the second
quarter. In April there was an official 
decree which had a very depressing effect, 
in May there was a recovery, in June an 
actual crisis.

The request for the payment of debts, 
the action of the Treasury which seemed
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TRADE. PRICES. EMPLOYMENT.
SH IPPIN G .

Movcinont of 
Merchandise 
through the 

Port of Genoa 
In* Out

ward ward

000 Met. Tons

W H O L E SA L E .

M A T E R IA L S.

•!o  5-acJ 6C^ A

.fH

%

=2§SCirt

FOOD PRO D U C TS.

%» %

« . .

.s M

%

W eighted Indices 
Ottolengh).

% %

Gen
eral

Index
Bachi

1913
Average

1919
IstQ r. Av. 
2nd , ( t« 
3rd ,, », 
'ith , ,  , ,

1920
1st Qr.Av. 
2nd ,, ,,
3rd „ „ 
4th „ „

1921 
IstQ r. Av. 
2nd ,,
3rd „
4th ,, ,,

1922 
JA N . ... 
FEBa .. ■ 
M A R.... 
A P R IL  
MAY ... 
JU N E

’  'V ' yy

JU L Y  
A U G .... 
S E P T . 
OCT. ... 
N O V .... 
D E C .... 
1923

j a n . ...
F E B . ... 
M A R.... 
A P R IL  
MAY ...
JU N E
JU L Y  
A U G .... 
S E P r . 
OCT. ... 
N O V .... 
D E C .... 
1924

JA N ......
F E B . ... 
M AR.... 
A P R IL  
MAY ... 
JU N E
JU L Y  
A U G .... 
S E P T . 
OCT. ... 
N O V .... 
DEC. ... 
1925

.TAN. ... 
F E B . ... 
M A R .... 
A PR IL 
M A Y .... 
JU N E
JU L Y

Base
1901-5
=100%

R E T A IL .

Oc«

S s a

Nos. at beginning] 
of month

UNEM PLOY-
M BN T.

100 100 100 100 100 100 100 100 100 100
1
[ 100 100

J
■ 100

1

1 449 390 226 534
[
$

1
1

480 396 229 612 1

557 447 274 629
740 742 279 696

353 46 1679 859 1115 602 1218 283 637 753 339 365 1072 531 706 100
451 54 1713 1213 1475 713 1259 287 688 775 749 447 1307 578 811 821
327 47 1705 1075 1218 676 892 365 696 744 790 447 1166 597 774 812
330 61 1705 949 1164 722 913 369 811 840 621 480 1071 649 1 794 833

380 41 1148 703 863 491 I 689 374 919 855 621 496 794 681 718 781
279 40 886 521 457 435 ! 558• 394 827 643 523 496 569 588 569 689
330 23 633 526 680 431 i 759 464 723 645 529 472 575 595 : 584 690
452 37 561 611 751 562 999 475 796 798 596 491 I 675 664 1 670 751

470 36 513 630 700 625 1031 458 725 717 566 512
1

i 672 616 ! 635 727
384 46 549 556 657 625 831 429 750 717 552 512 ' 614 611 f 613 709
476 36 600 625 619 625 780 405 706 727 552 512 f 584 597 : 592 672
338 42 475 502 587 625 788 396 713 727 552 512 564 

1 581
i 595 1 585 664

293 44 468 484 651 632 863 422 713 727 537 512 ; 603 595 660
267 37 475 489 715 1 700 901

1
422 672 700 537 612 610 ' 584 [ 592 677

342 35 524 493 ! 792 712 1000 447 625 766 551 512 650 ' 592 * 620 702
384 40 576 494 788 792 , 975 432 566 776 551 492 665 1 591 ; 613 702
460 41 582 496 811 770 987 429 625 776 551 492 671 : 602 621 733
494 38 576 500 830 : 850 1031 443 637 776 551 492 691 610 635 757
494 45 524 496 857 ' 965 950 425 625 766 551 467 688 :' 597 622 751
580 42 500 480 793 1000 838 400 625 761 516 467 654 ' 585

1
606 730

408 46 532 467 820 653 850 400 650 761 474 467 624 588 599 725
450 42 563 470 822 701 900 400 675 761 474 467 1 643 593 609 734
552 47 614 472 854 701 1012 411 703 750 474 467 673 : 599 622 739
466 44 576 470 799 ; 701 1000 413 781 755 474 467 652 ,: 619 1 629 741
520 47 570 469 747 : 701 i 1000 409 750 755 474 506 639 ! 613 621 731
493 44 589 449 778 ' 736 963 402 725 746 474 506 642 602 , 614 716
473 53 576 447 \ 794 i 736 950 349 725 746 474 506 ' 640 585 602 713
451 54 551 448 772 806 959 335 725 694 474 467 , 640 560 ; 585 714
434 45 538 449 853 : 806 1187 336 725 659 474 467 684 548 i 590 717
465 52 500 449 ! 875 806 ; 1050 335 750 456 474 439 665 482 540 710
545 64 525 452 1 1130 : 806 962 327 725 502 474 426 716 489 560 720
485 90 525 453 1 1033 806 ! 962

1
342 725 467 474 445 696 483 ! 549

1
727

471 74 538 461 ’ 1000 847 ' 962 365 738 455 500 428 . 694 490
1

■ 554 719
435 72 601 450 1 918 1 847 906 376 750 480 500 453 i 680 506 : 561 722
567 67 589 454 902 ! 906 1 925 402 787 458 500 461 i 685 515 , 568 729
622 63 538 448 918 i 906 900 418 825 464 500 443 ) 674 530 575 729
560 68 525 463 935 934 794 409 787 468 498 441 671 520 567 

i 554
719

550 68 513 467 902 j 934 750 405 775 442 498 437 657 ; 507 713
621 71 525 468 929 1 934 750 405 762 383 495 463 666 : 485 542 715
566 70 525 469 908 934 787 431 787 350 495 432 666 486 543 721
526 77 513 469 1 848 965 762 493 800 333 495 546 651 509 555 731
474 60 520 473 1 837 1007 750 551 837 460 495 542 655 579 603 758
536 56 525 477 880 1038 762 569 787 462 509 573 671 577 607 782
686 90 551 506 902 1094

1
762 625 825 503 551 573 698 j 621 645 806

634 65 576 524 935 1094 781 740. 812 503 551 573 718 1 655 675 828
664 62 567 535 989 il094 794 738 775 507 580 538 734 , 

722 -
648 675 832

712 73 576 533 946 il062 787 645 825 507 580 538 628 : 658 851
665 74 556 528 962 1062 762 627 850 509 551 538 720 1 627 ! 655 829
511 68 572 529 924 '1062 787 634 837 491 551 526 715 ' 620 650 831

614 628 ' 1000 il062 906 627 865 500 551 554 753 627 1667 860
652 538 1005*

1

1
1

;1062
1

1

1
1

1J

969 600 837 523 566 538 772*,

1

621

»

1
1

669*

000 000

100
(Mid
1913)

393
432
465
528

546
539
526
583

577
559
545
524
530
530

100 
(1914 
l8ti)|

352
326
290
341

266
258
196

346
335
280

327
367
387
438

1266 
84 
95 

107

472
468
438
474

150
250
257

250
431
492

473
471
454
445
449
449

527
531
536
555
561
557

451
453
464
470
470
467

541
606
576
498
432
410

189
155
156
157 
160 
164

372
304
317
312
321
354

541
527
523
530 
535
531
518
511
514
517
526
527

464 
459
456
457 
459 
468§|
470 
464 
475
482
483 
482

183
194
174
150
145
138

23
24 21 
20 
18 
16

381
391
327
280
270
244

119
92
87
89
92
97

16
16
16
16
16
15

216
183
178
180
199
225

527
529
523
527
529
542

496
492
488
493
489 
485

112
124
114
98
79
76

534
538
556
556
583
601

481
484
492
517
532
544

66
56
52
50
51 
56

15 
18 
17
16 
14 
13
1212
111111
10

609
609
611
606

554
571
568
570

64
6968
58
52

10
111212
12

258 
280
259 
219 
177 
156
130
118
119
115
117
135

150
156
157 
142 
126

XX 1919 data from the “ Ufficio governativo di S tatistica  A graria,” subsequently three typss selected from data supplied by the
M ilan Chamber of Commerce.

—  -  — Indicates Modification of Series. * L atest prices are provisional. § After May, 1923. d ita  for Milan and 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 Associa
tion. For the weighted index numbei's, see note on page 16 of Supp. to Bull I.
Bulletin  of the Offices of Labour Statistics of the communes of Rom e, Milan and Turin.

Ministry of Finance statistics of special import and export trade.
M unicipality of Genoa. „
F o r 1919-20 Bolletino del m ercato del lavoro (Ministero per il Lavorol, then BoUetino della Disocr 
pazione in Ita lia  (cf. Bolletino del Lavoro e della Preridenza Sociale).

14

1913

•9

523 
391 
440 
450:

446
392
514
358
365

r I.

i 5 426
448
459

i

It
li

i

 ̂ f:

122!
149

2udi* ••
3rd •'

1990

2d6 -t •’ 393
54 »
4th .* ”

1931

2od <• •'
3rd •* ”
4tb f 

1933

FEB..
ItiR .- 
APRIL-
5IA^- for

ACG...
SEP....
OCT.....
XOT.....; ra
dec..... . 381

1933 
JAN...*
FEB...
JIAR..... 395
APRIL.. 366
MAY..... 396
jr a . . . .  419
JULY... 443
AUG..... W4
SEP.....
OCT....
XOY....
DEC....
1994

JAN.....
FEB. ..
MAR. .. 
APRIL.. 432
^ .....■ 432
dCNE... 442
JULY
ACG..

2 " - ....' w
^ 2 '.....i «2

.....■

-  is)
•! 470

592
398

435
424
442
442

441
441
448

446
434

464
471

*0U8CEi

.'Joi
>Ut|Q
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[Italy

«o

m
2W

EXCHANGES.

1 %

1913
A verage

1919
IstQ r. Av. 
2nd „ „ 
3rd ,, •, 
4th ,, 

1990
1st Qr.Av. 
2nd ft tt 
3rd t, „  
4th „

1921
I s t Q r .  A v. 
2nd It t( 
3rd „  „ 
4th ,,

1922 
JA N .. 
F E B .. 
MAR. ■••• 
A P R IL ..
M A Y......
JU N E ..,.
JU L Y  ...
AUG.......
S E P ........
OCT........
NOV.......
DEC.......

1923 
JA N ..
F E B ........
MAR.......
A P R IL ..

S E P .....
O C T.... 
NOV.... 
DEC. .. 

1924
JA N .....
F E B . . 
MAR. . 
A PRIL 
MAY.... 
JU N E  .
JU L Y  ... 
AUG... 
S E P .... 
O C T ... 
NOV... 
DEC. .

1925 
JA N ... 
FEB. ..
m a r ......
A P R IL .. 
MAY ..

JU L Y  ..

SHARES.

Value in Italian 
Lire.

9U
S

Oc
o
p £

du
u<

% oo %

100 100 100

122 120 * 115
149 143 125
175 155 118
224 185 122

327 241 128
381 308 136
393 292 147
522 373 167

523 413 187
391 311 158
440 332 174
450 378 177

446 381 186
392 351 178
374 337 176
358 325 169
365 333 176
585 352 176
420 384 180
426 391 179
448 407 179
459 418 177
425 388 151
381 360 143

392 375 136
398 383 127
395 382 130
386 369 134
396 376 136
419 397 137
443 418 135
444 417 132
435 404 131
424 393 130
442 397 126
442 396 121

441 385 106
441 390 101
448 395 108
432 385 138
432 386 130
442 392 120
446 399 118
434 399 122
437 400 121
440 405 120
442 419 121
U6 430 125

461 453 129
464 457 128
471 462 127
467 460 126
470 470 126
492 498 124
524 524 128

%

S
o  s

Mn.
lire.

100

147
154
120
120

184
199
213
215
250
246
235
256
263
280
301
326

322
381
374
330
360
353
320

o
%

354
391
530
589

685
935
960

1038

1084 
1132 
1030 
1152

1085 
908 
888 
802 
855 
888

1045
872
786

1128
1177
1175

1284
1086 
1154 
1149 
1297 
1398
1557
1285 
1477 
1733 
1496 
1419

1540
1467
1653
1664
1483
1503
1533
1334
1314
1515
1394
1597

1744
1498
1765
1427

BANKING.

Bank of Itaiy.

562
585
652
764

742
816
887
958

914
867 
856 
894

906
881
875
850
837
869
868 
862 
868 
887 
868 
863

839
798 
793 
776 
740 
793
799 
782 
785 
788 
771 
781

751
750 
764 
767
751 
811
809
801
826
848 
837
849

829
816
831
832 
837

100 100 
I mid 1913)

%
100 

(end

827 
766 
758 
774

788 
695 
750 
880

1038 
1084 
980 
926

1376
1198 
1285 
1151 
12851  
1229
1214 
1310 
1111 
1070 
1185 
1188

1199 
1234 
1242 
1037 
1061
895

1014
903
904 
947

1199 
1067

1117 
1131 
1267 
1447 
1445 
1206
1387 
1304 
1179 
1124 
1028 
979

1135
1097
985

1057
905

%
100

1913)

189
197
205
207

210
213
227
235

254
265
277
282

290
293
296
299
303
308
315
318
320
319
321 
325

349§
352
353
354
355 
357
363
365
366
364 
366 
374

381
384
386
390
394
399

439
442
443

No.

84
123
183
204

232
258
332
261
288
300
341
270
287
339
338
316

402
367
437
431
474
475
515
450
443
625
565
505

595
612
652
523
722
656
642 
565 
533
643 
522 
597

674
6291
591*

%
596t 100

88
130
140
110

148 
186 
137 
147

217
124
166
150
108
154

99
105
108
170
149 
262

171 
186 
200 
179 
207 
222

185
173
194
241

IMPORTS.

VOLUME.

T ill .Tone 1921 o ffic ia l  values, then d e c la r e d  values.

'T3 .

dA

•B
2 ««.s

■3 2wo ou *3 S vpQ(k
O '
. « % %

100 100 100

31 101 172
49 114 138
62 63 139
72 77 181

44 60 155
69 140 148
52 74 127
56 80 181

73 92 130
52 97 80
65 49 119
85 72 189

71 66 139
47 54 87
78 67 134
90 67 107

112 60 108
118 180 131
79 30 167
77 77 177
68 92 197
90 111 186
84 84 159

101 155 134

73 48 159
78 194 149
78 127 122
96 89 125

105 97 136
97 91 142
68 63 176
75 64 174
71 53 214
89 87 213

103 78 190
81 106 172

46 107 183
80 159 155

113 138 138
168 120 158
61 100 181

101 76 154
132 90 185
113 73 196
106 66 240
118 77 235
82 101 198

122 89 185

87 154 208
73 103 169

116 187 163
97 177 206

% 

100

318
434
501
290

441
790
327
349

407
316
240
336
279
344
364
300
208
173
172
188

192 
182
189 
163 
176 
404
584
435
310
332
180
212

203
204
190
193 
166 
180
216
193
170
235
523

1249

1313
1009
359
246

100

253
112
195
101
112
230

110
296
238
202
212
341

182
300
226
194
173
300

EXPORTS.

112
258
136
186

VOLUME.

%
100

65
106
108
102

100

8 Prom-Ja"„i-.’rV for L w  pjoVtoces

100

I m 
p o r t s

Ex.
P O R T S

VALUE.

EXTERNAL
TRADE

excluding
precious
m etals.

Mn. Mn. 
lire. lire.

303

1360
1480 
1320 
1380

1930 
2740 
2010 
2260

1740 
1800 
830 

1370

1320 
1060 
1310 
1160 
1240 
1660
1130
1050
1230
1390
1260
1915

1060
1570
1495
1404
1587
1956
1289
1187
1135
1306
1410
1837

1166
1561
1518
1565
1547
2088
1481 
1468 
1385 
1458 
1644 
2495

1827 
2075 
2589 
2600

290
397
547
767

930
1060
830

1130

680
760
560
750

620
720
720
690
590
860
700
700
750
890

1050
1010

790
750
886
722
784
948
796
842
805

1074
1058
1607

838
1103
1216
1199
1095
1218
842 

1024 
1234 
1347 
1414 
1775

1119 
1407 
1480 
1343

MURCE8.-FINAHCE.
Exehantea.—
Values of Industrial Shares.- 
Haw Capital Investments 

iJoiat Stock Companies>.- 
Hatlonal Clearing House 

Returns.—
Deposits and Current Ac

counts iBank of Italy), 
Savings Bank Deposits.—  
Bankruptcies.

Offlcial Exchanps (Gazzetta uffleiale del Regno.)
-Seullng p n es from the Offlcial Bulletins ot the Milan and Turin Stock Exchanges.

■Bulletin ot the Soeietit per Azioni (Mlnistero delP Industrie e Commercio), BoHetino dl Notizie Econo,niche 
Bolletinodi Notizie Commerciale del Ministero dell’ Industrie e Commercio.
-Gazzetia ufficiale del Regno.
Bolletmo di Notizie Commerciale.
Ufflcio dell camera di Commercio di Milano.

15
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opposed to the previous aims of revalua
tion of the lira, the opening of a credit of 
fifty million dollars, the repeated increases 
in the bank rate during the month, were 
the chief factors in the crisis which
culminated at the beginning of July.

The following figures of the indices of 
twenty industrial shares show the var
iability of the Stock Exchange in the 
second quarter of 1925 —

1924. 1925.

March ........................................ 213 374
• • •  .  * • « 215 330

A

itlny 250 360
^ ••• ¥ 4 9 246 353

This variability in industrial shares 
may be considered as the general expres
sion of all Stock Exchange prices.

The figures illustrate the differentia
tion between the levels of 1925 and those 
of the corresponding period of 1924.

The following consideration is import
ant in estimating the significance of the 
figures for the second quarter. In order 
to compare, on the basis of the deprecia
tion of the lira, the present price of a 
share with its price in 1913, it would be 
necessary that all the other conditions at 
the two periods should be equal, but this 
is not possible, since the share of every 
company has been diluted since 1913 by 
repeated new issues of capital which have 
diminished its original value. The new 
shares which have issued from the old 
shares will reach the value of the old only 
when the economic oosition of theeconomic position 
company corresponds to the value of the 
new capital.

Thus, making allowance for the trans
formation of the share, the level of the 
second quarter cannot be considered very 
critical. On the other hand the excessive 
variability reveals some manifest disturb
ance.

W holesale P f<ices.— The situation 
... the second quarter was very different 
in food prices and in industrial prices.
m

Food products.
1st quarter. 2nd quarter.

Industrial commodities. 
1st quarter. 2nd <iuarter.

Jan . 655 Apr. 627 Jan .
1

718 1 April 720
Feb. 648 31 ay 620 Feb. 734 ' ftlay 715
Mar. 628 June 627 Mar. 722

I
June 753

As regards food products, the situation 
may be considered better than in the first 
quarter, since the fall occurred chiefly 
owing to the reduction in the price of 
grain, and the high price, if it had 
continued, might have had serious 
consequences.

As regards industrial prices the great 
advance in the last month is worthy of 
note ; if this had been due to an increased 
demand it would have been a favourable 
sign, but on the contrary it is to be 
explained simply by the great rise in the 
exchanges.

It is interesting to compare the price 
levels of the second quarter with those of 
the corresponding period of 1924.

Food Products Industrial Commodities

April ... 
May 
June

» « 4

:2nd Quaiier 2nd Quarter 2nd Quarter 2nd Quarte
of 1924 11 of 1925 of 1924 of 1925

11
530

%

627 '1 674 720
! 520 1i 620

1

671 715
' 507 1 627 657! 1

753

To estimate the differentiation it must 
be remembered that in the second quarter 
of 1924 the great rise in the price of grain 
had not begun and that the mean value 
of the dollar and of sterling was then 387 
and 425 lire respectively, while in the 
corresponding period of 1925 their value 
was almost the same, the mean value 
being 476 lire, owing to sterling having 
reached parity.

E xternal  T rade and I nternal  
T raffic.— In the absence of data for the
whole of the second quarter I will limit 
myself to a few observations on the im
portance of the volume of the chief 
exports for the first four months.

The importance of Italian exportation 
has frequently been stated, but the calcu
lations have been based on value without 
taking sufficiently into account thê  de
preciation of the lira and the rise in prices.
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The figures show the volume of the R E C E N T  M O V E M E N T S IN JU L Y .
principal exports for the four months 
compared with the monthly mean for 
1913 which is taken as 100.

I

t Silk. Cotton yarn 
ami textiles.

Agricultural 
products and 

fruit.

flanuary...................
1

63-5 115-3 95
February ........... 105-7 , 133-6 102
^larcH ••• ••• 107-8 150-6 99

1

it •• •  ••• 102-4 123-8 100-6

It appears that only manufactures of 
cotton show any increase worthy of note.

Nevertheless, this does not lead to 
pessimistic conclusions with regard to the 
potentiality of exportation, since it must 
be remembered that with the higher 
standard of living part of the output 
which would otherwise have been exported 
has been withheld for home consumption. 
Our figures show the contribution to 
exports of certain principal products.

Passing to the adverse trade balance 
of the four months which was 3 millards 
and 700 millions, it is worth observing 
that it was determined by the imports 
from the United States, which amounted 
to 2 milliards and 700 millions. England 
comes next— but at a distance— with 882 
millions.

On the other hand internal traffic 
continued to increase. For the second 
quarter the total was almost the same as 
the first quarter, but there was an appre
ciable increase compared with the corre
sponding period in 1924, as appears from 
the following figures taken from the 
Review of Railway Communications pub
lished bythe Ministry of Communications.

In April the tons of goods despatched 
by rail were 51189 millions, an increase of 
13 per cent.; in May 5,306 millions, an 
increase of 3-25 per cent.; in June 5,058, 
an increase of 13*60 per cent.

Recent figures prove again that a 
crisis on the Stock Exchange, provoked 
by external influences, cannot be easily 
checked by measures initiated by a new 
Finance Minister to improve the situation.

But, clearly, a revaluation of Govern
ment securities is in progress. Consoli
dated, which had fallen to 84 on the 27th 
June, has, at the end of July, reached and 
passed 92 lire ; the exchange of the 
dollar and of sterling, which at the 
beginning of the month had touched the 
maxima of 29*38, 29*88 and 142*77, 
144*92, fluctuates round 27 and 130; 
nevertheless, the agitation has not ceased, 
and on certain days there has been a 
veritable slump in some branch or 
other.

The prospect of an excellent grain 
harvest, estimated at about 61 million 
quintals, cannot fail to have a favourable 
efTect on every aspect of the situation.

The new Finance Minister on 
July 23rd decreed the abolition of the 
tax of 15 per cent, on bearer bonds and 
the re - imposition of the octroi on 
cereals.

Notwithstanding the recent improve
ment in the exchanges, the mean exchange 
of sterling and the dollar for the month 
of July was 133*25 and 27*67 compared 
with 126*7 25*70 for June,

The index of the prices of industrial 
shares, which had fallen to 353 at the
end of June, went down to 320 at the end 
of July.

The index of food prices, which had 
been 627 at the end of June, fell to 621 
at the end of July, and that of industrial 
commodities rose from 753 to 772 in 
July.
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CANADA.
Information communicated by Professor H. MICHELL, of McMaster

University, Toronto.
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July 22ud, 1925.

Th e  index of general business con
ditions in Canada, corrected up to 
the middle of July, showed signs of 

a change in trends, which will probably 
be more apparent in the course of the 
next two months.

Board have been rising. In all pro
bability this is of no significance what
ever, other than demonstrating afresh 
what has been very apparent for some 
time, that price movements are without 
significance at the present moment.

Curve A on the chart, the average of 
20 industrial common stocks, remained 
at exactly the same figure as before, such 
stocks as rose offsetting those that fell. 
It is probable that we are at the peak, or 
at least very near indeed to the peak, of 
the bull movement in stocks which has
been in progress since June, 1924.

If we go back to the beginning of the 
rise after the great recession of 1919-21, 
we shall see that, with the exception of 
the somewhat marked recession of 1923, 
stocks have been rising in Canada for 
practically 4 years.

Curve B, wholesale prices, continued 
to recede slightly during June. There 
are unmistakable signs that the downward 
movement in prices of the last five months 
has come to an end, and most probably 
July will show a rise. It is somewhat 
remarkable that while the index number 
of wholesale prices of the Canadian Bank 
of Commerce and the Michell index have 
been falling for the last two months, 
the indexes of the Dominion Bureau 
of Statistics and the Canadian index of 
the United States Federal Reserve

Curve C, the ratio of current loans of 
the Canadian chartered banks to their 
total assets, rose slightly. This was in 
consequence of a fall in the total assets, 
and not a rise in the amount of loans. 
Current loans in Cang.da fell another six 
millions in May, standing at $926,385,000, 
which is the lowest figure since August, 
1918, and shows a fall of 491 Mn. since 
the highest figure reached in September, 
1920. Total assets fell to 2,728 Mn., a 
decline of 25 millions since April.

The present situation is somewhat ob
scure, and it is fairly safe to say that it 
will remain obscure until definite news is 
known of the harvest and the price at 
which it will be sold. If, as it seems, we 
are to have an exceptional harvest which 
will sell at a high figure, there can be 
little doubt that business will feel the 
benefit. Money is plentiful, but the im
petus needed for a brisk forward move in 
general business seems to be lacking. 
Such an impetus may very well be sup
plied by a good harvest.

T h is  index is  pu blished  in C an ad a  exclusively  
by the M onetary T im e s ” o f  Toronto.
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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 
spedal analyses relating to matters of current interest.

T he 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 January, April, Ju ly  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 analj^se the distribution of exports 
among countries.

SP E C IA L  ^MEMORANDA :

Preliminary Programme for 1925.

Stocks of Staple Commodities 

The Cotton Industry - - -

The Woollen ^ d  Worsted Industry - - -

The Iron and Steel Industry in Belgium - 

T he Iron and Steel Industry in Germany - 

Classification and Definition of Trade Statistics -

By J .  M . K eyn es  and
J .  W . F . R owe.

By G . W . D a n iels. 

By A . N. Shimiwin.

fm iw l l>|f e r ,  CLEMKHTB i^orlugat i t i e e t ,  H m atw ay, W.C.2.
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GENERAL POSITION
U N IT E D  K IN G D O M .

October 20th, 1925.
There was very little change between 

August and September in most of the 
statistics relating to production and 
manufactures, and the impression con
veyed by the mass of the information 
relating to the third quarter of the year 
is depressing.

There are now. however, some symp
toms of change.

The prices of securities have risen 
very sharply, reflecting a feeling of 
optimism in the stock market. In the 
experience of business cycles this move
ment is connected with a subsequent 
improvement in industry. There are 
already signs of improvement since 
September in some of the important 
industries. At present it is impossible 
to foretell whether the rise is permanent. 
A great deal depends upon the workings

of the monetary policy, and at the present 
moment informed opinioh is very doubt
ful as to the continuance of the present 
Bank Rate. If the efflux of gold con
tinues, the rise in open market rates 
will force the Bank to take action. If 
the embargo on foreign capital issues is 
lifted about the same time, the stimulus 
afforded to the export trades should 
compensate for the increase in money 
rates.

Wholesale prices of commodities have 
been for three months equivalent in the 
United Kingdom and the United States, 
and have moved very little. The fall in 
the wholesale prices of food since Jan
uary has not yet been fully reflected in 
retail prices and in the cost of living: 
if these fall, instead of rising as is usual 
in winter, the wage adjustments needed 
for the development of exports will be 
facilitated

UNITED STATES. HARVARD FORECAST. (By Cable.)

October 15th, 1925.

Bu s i n e s s  in Septem ber little
changed. Commodity markets were 
stronger until last week of month. 

But continued weakness in October is due 
largely to readjustments in prices of 
agricultural staples. Employment con
ditions satisfactory, operations of mer

chants and manufacturers conservative, 
unabated building activity. Iron and 
steel prices advanced and unfilled orders 
of steel corporation have risen for the 
first time since February. Favourable 
business outlook for remainder of year.
Forecast for first half of next year awaits
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U N I T E D  S T A T E S
(Harvard Economic Service)

FINANCIAL AND BUSINESS CONDITIONS. (Extracts Jrom Utter of October 3rd, 7925.)

Th e  FINANCIAL SITUATION.— 
Increased firmness appeared in the 
money market toward the end of 

September, following a temporary easing 
at the time of the mid-month Treasury 
transactions. The averages of the pub
lished rates on commercial paper for the 
month as a whole were higher than in 
August. For prime paper the increase 
was greater than usual, and for good 
paper, less ; and, when each rate is duly 
corrected for seasonal movement, the

however, than in the preceding month; 
and the speculation curve (A) of the 
index chart rose in September as the 
result of this increase and an advance in 
New York bank debits, the second com
ponent of the curve.

S ecurity M arkets,—Stock prices

average of the resulting adjusted rates is 
the same as in August. The money 
curve (C) of the index chart was practi
cally unchanged from the August level.

rose during the first part of September, 
the industrial average reaching a high 
point for the month on the nineteenth, 
and the railroad average on the twenty- 
third. Subsequently to these dates, 
railroad stocks have declined slightly, and 
industrial stocks considerably.

An upward movement of commercial 
paper rates after June, which usually 
shows the lowest rates of the year, is a 
normal seasonal development, and so far 
this year the amount of the advance has 
been less than we estimate to be normal.

Bond prices recently moved down
ward as increased firmness appeared in 
the money market.

Money .—Although a substantial

Although there has been a substantial 
increase of bank loans to finance the

seasonal increase has taken place in the 
volume of commercial loans since early 
summer, commercial demand for money 
remains moderate. The banks have 
met recent requirements for funds

movement of the crops and the autumn 
expansion of trade, the commercial de
mand for money has remained moderate. 
Seasonal requirements for funds are now 
approaching their maximum, but so far 
have not resulted in a level of open- 
market rates which would n e c e s s a r i l y  lead 
to an advance of the New York re
discount rate. Unless such an advance

requirements 
chiefly by rediscounting, and only to a 
limited extent by sales of security hold
ings. For the reporting member banks 
of the federal reserve system, the expan
sion of “ all other” loans and discounts

occurs (which now seems unlikely), not 
much further rise in open-market rates 
is to be expected, and the usual seasonal 
easing should set in toward the end of 
October.

Security prices, which had been ad
vancing in the first part of ‘September, 
declined as money grew firmer in the 
second half of the month. The average 
of industrial stock prices was higher.

(which are largely commercial) amounted 
to 298 million dollars from the end of 
June to September 16, the latest date for 
which these figures are available. Col
lateral loans also increased during these 
months, the advance amounting to 95 
million dollars. Security holdings of 
these banks, however, were reduced only 
62 million dollars up to the beginning of 
September; they have since shown an 
advance which will probably prove

The volume of discountstemporary, 
and rediscounts of the reserve banks, on 
the other hand, has risen substantially 
and on September 30 it was 633 million
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dollars, 178 million dollars above the 
figure of June 24.

Ordinarily, seasonal firmness in money 
persists only two or three weeks after the 
beginning of October. Relaxation usually 
sets in toward the end of the month, so 
that the average of quoted rates on prime 
4-6 months commercial paper is normally 
only slightly higher in October than in 
September, and that on good paper is 
normally the same in both months. Both 
rates usually average lower in November 
than in October, and a slight seasonal 
firming normally takes place in December.

This year, during the months of 
seasonally rising rates, the money market 
has not been influenced, on the side either 
of lower or higher rates, by the open- 
market operations of the federal reserve 
banks. With security holdings kept 
constant by the reserve banks, money 
rates have been free to respond to the 
usual commercial factors. The resulting 
rise has not yet brought prime commercial 
paper and bank rates on customers loans 
a full per cent, above the present New 
York rediscount rate (3J per cent.). 
Prime commercial paper is now quoted 
at 4i-4  ̂ per cent., and the prevailing 
rate on ninety-day time money on the 
New York Stock Exchange is 4J percent. 
As the result of recent advances, all 
maturities of bankers’ acceptances longer 
than 90 days are above 3^ per cent.; 
but the asked rate on go-day acceptances 
has remained at 3J per cent, since the 
end of August. The present level of 
market rates has not been such as to 
force an advance of the rediscount rate 
at New York.

The present money situation is in 
many respects like that of last February, 
when the New York reserve bank, toward

the end of the seasonal advance of rates 
then in progress, increased its rediscount 
rate from 3 to 3J per cent. To-day the 
domestic situation is much the same. 
Toward the end of a seasonal movement 
money rates have advanced almost to a 
point that would justify an increase of 
the New York rediscount rate; and 
during the next two or three weeks they 
may fully reach that point. Probably 
they will relax toward the end of October ; 
and therefore there would seem to be 
nothing in the domestic situation that 
n e c e s s i ta te s  an advance of the rediscount 
rate.

The action of the Bank of England in 
lowering its discount rate from 4^ per 
cent, to 4 per cent, on October ist em
phasises the tendency toward ease in 
the London money market; and makes 
unlikely for the present an increase in 
the rediscount rate at New York. It 
should be remembered, however, that 
seasonal demands upon tKe money market 
in England are only beginning, and nor
mally increase for some months to come. 
Sterling exchange rates are about at a 
level which would make it profitable to 
ship gold from England to the United 
States. The credits available to Great 
Britain in New York make it possible, 
however, for the Bank of England to 
maintain the present discount rate until 
next spring, if the British authorities 
desire to do so. There is at present no 
way of estimating probabilities in the 
m atter; but such a policy would prove 
expensive, and we are therefore of the 
opinion that the present reduction of the 
Bank of England rate, following that 
made early in August, does not preclude 
a return to 5 per cent, during the coming 
winter.

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 end of September, showed a con

tinuation of the trends that have been 
apparent for some time.

As will be seen from the chart, curve 
A, the average of 30 common industrial 
stocks, continued to rise, although the 
increase was not so great as in August 
and less evenly distributed.
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The advance was very small, and 
three groups, construction, pulp and 
paper, and milling, receded. Canadian 
Stocks are now at a very high figure, and 
while there does not seem to be, at the 
moment at least, any compelling reason 
why they should fall in value, yet it 
seems almost inevitable that in the near 
future they must fall, for no other reason 
than that it would be difficult for them 
to stay at such a high level for any pro
tracted period. The long rise in Cana
dian Securities, although interrupted by 
several setbacks, is most noteworthy, as 
a glance at the chart will amply reveal. 
After the setbacks of last March, the 
Canadian Stock markets shot up again 
and the quite amazing advances of August 
followed. Curve B, wholesale prices, 
stands at precisely the same figure as 
last month. The following commodities 
rose in price:—raw cotton, silver, lead, 
rubber, bacon, fish, butter, cheese, pota
toes, eggs. The following fell in price :

somewhat impressive decline, and loans 
are now at their lowest since April, ig i8. 
Total assets stood at 2,730 millions in 
August, 1925, as compared with 2,650 
in August, 1924.

It must be confessed that the con-

oatmeal, flour, sugar, wool, binder twine, 
steel billets. The fall in flour was, of 
course, following on the fall in wheat, 
and oatmeal acted in sympathy. The 
movement in wholesale prices in Ca'nada 
is entirely without significance, increases 
or decreases being merely oscillations 
from an equilibrium that has been in 
existence for the last two years.

The ratio of bank loans to total assets 
(curve C), of the Canadian chartered 
banks showed once moreadecline, although 
in August, the last month recorded, the de
cline was a small one. Loans during August 
totalled 880 million dollars, as compared 
with 960 millions in August, 1924)
1,380 millions in August, 1920. This is a

I

tinued fall of curve C, accompanied by 
the spectacular rise of curve A, has pro
vided a source of not a little uncertainty.

There is one thing, however, that may 
well be taken into account, namely, that in 
Canada a comparatively small amount is 
advanced by the banks on call loans for 
use on the Canadian stock exchanges. 
The amount of loans, therefore, in Canada 
is never at any time inflated by large 
amounts outstanding in call loans within 
the Dominion. The item loans therefore
is overwhelmingly composed of industrial 
financing. It is not altogether a source 
of surprise that curve A should be ex
cessively high while C is excessively low. 
If Canada possessed a “ Money Market ” 
such as there is in London or New York
the up-turn in curve C would have un
doubtedly taken place long before now.

General business conditions in Canada 
are, on the whole, better. While there is 
not the slightest sign of a boom, yet 
business has improved. The crop is a 
good one, and latest estimates are putting 
the total yield higher than was thought 
some weeks ago. The price is going to 
be satisfactory although not very high. 
The West is improving and indebtedness 
is being liquidated. Prospects in Canada 
for the rest of the year are for good 
business. The elections are not disturb
ing trade at all, and there seems, so far as 
we can judge, no reason to fear any set
backs for some months to come.
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RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

[NANCE.—The index-numbers both 
of Industrial and Speculative Securi
ties have more than recovered the 

slight relapse at the end of September, 
and at mid-October stand higher than at 
any previous date in our series since April 
and October 1920 respectively. With the 
fall of the Bank Rate (to 4 per cent, on 
October ist) the Short-Money Index was 
on October 15th as low as last winter, but 
the index had risen to 86 on October 21st, 
when the market rate was approaching 
the Bank Rate. The yield on fixed interest 
securities, however, has hardly changed 
for six months.

The situation in the money market 
has been completely changed in the last 
fortnight by the continued efflux of 
gold, which has reduced the Bank’s stock 
below the level of April 30th, when the 
gold standard was reimposed.
GOLD MOVEJIEXTS TO AND FROM TH E BANK OF

ENGLAND.

April 30—Sept. 30 
Oct. 1—7 
Oct. 8—15 
Oct. 16 
Oct. 17 
Oct. 19 
Oct. 20 
Oct. 21 
Oct. 22

Arrivals.

14745

500

Withdrawals
£000

N et efflux £3,389,000.

10158
2547
2684
1961

722
81

1009
165

Town Bankers’ Clearings made less 
than the usual September increase,* but 
were per cent, higher than a year ago. 
Country and Provincial Clearings were of 
the same amount in September, 1924, and 
September, 1925. The advances made 
by the nine clearing banks have relapsed 
again, and in September were 2 per cent, 
less than in August. The diagram (p. 18) 
shows clearly the apparent change of 
tendency in this series. Capital issues 
were small in September.

P rices and W ages. — Wholesale 
prices of materials are nearly steady ; the 
very slight fall in September was re
covered by mid-October, Food prices, 
especially cereals, fell by the end of

■ The August figure has been corrected. See Table,^.

September. The United States Bureau 
of Labor Wholesale Index has been 
steady for three months. Retail food 
prices showed the usual seasonal increase; 
with the current reduction in the price of 
bread, it has probably already fallen, and 
generally the movement of wholesale food 
prices suggests that the usual winter rise 
may not take place.f There has been no 
change in the wages included in our 
average.

T rade and O utput .—The value of 
Imports of Raw Materials was greater 
in September than in August, 1925, and 
also nearly 4 per cent, greater than in 
September, 1924, in spite of the fall in 
prices. There is, however, usually a con
siderable increase towards the end of the 
year, and the exact date at which the new 
cotton crop is moved dominates the 
figures of particular months. Exports of 
manufactured goods were of the same 
value as a year before, and showed less 
than the usual fall from August to 
September.

The output of steel recovered sharply 
from the slackness in August and was in 
September, 1925, only i per cent, below 
September, 1924, in which month the 
pre-war average was attained. There 
was little improvement in iron and none 
in coal. If imports are added to home 
production and exports subtracted the 
following figures are obtained.
IRON AND STEEL AVAILABLE FOR HOME CON-

St^^IPTION (JON S 000s).

1923 1st qua 
2nd 
3rd 
4th

1924 1st 
2ud 
3rd 
4th

1925 1st 
2nd 
3rd

•ter
Fig-iron.

1558
1876
1697
1683
1883
1798
1729
1714
1683
1606
1359

Steel
2282
2479
2052
2238
2507
2469
2118
2203
2228
2125
1983

In shipbuilding, though the tonnage 
of vessels under construction was only

t  See the diagram on p. 6, September Bulletin , in 
which the September figures should be filled in.



i,oog,ooo at the end of September, as 
compared with 1,094,000 at the end of 
June, the tonnage commenced in the third 
quarter of 1925 showed a considerable 
increase over the three preceding quarters, 
and was a little greater than a year ago.

E mployment. — The general per
centages of unemployment (Trade Union 
and Insurance^') showed very little move

• The divisor by which the percentages are obtained is 
still that based on the estimated number insured in 
June, 1924.

ment in September ; last year they rose a 
little in the month. In the Insurance 
Unemployment account coal mines 
were a little worse than in August, bu; 
not so bad as in June ; on the other hand 
cotton and wool improved, while the 
other principal industries remained as 
they had been. Judging from the 
Labour Exchange Statistics there has 
been a slight improvement in the three 
weeks since these returns.

FINANCE, TRADE AND PRODUCTION IN THE UNITED
KINGDOM IN THE THIRD QUARTER 1925 .

HE usual summary table of the 
statistics used in the B ulletin is

It will be useful togiven opposite, 
compare the present position with that a

of industrial securities
year ago

The prices 
have risen very considerably in twelve 
months. The yield on fixed-interest 
stocks has on the other hand changed 
little, and money-rates on October 15th 
were the same as twelve months earlier.

Production of coal has fallen 12 per 
cent, in the year, that of pig-iron over 
20 per cent, and that of steel 8 per cent. 
Shipbuilding has made a trifling improve
ment, if we judge by the tonnage 
commenced. The general change in pro
duction is discussed on pp. 13-15.

Wholesale prices of commodities 
have fallen 6 per cent, in twelve months; 
though the S t a t i s t  and Board of Trade 
agree in the general result, they difTer 
markedly in the respective contributions 
of materials and food. Retail food prices 
and the Cost of Living Ind_x have 
returned to exactly the same positions 
last year. Wage-rates have risen very 
slightly.

Unemployment statistics are domi
nated by the great increase in the number 
of miners unemployed, viz., from 102,000 
in September, 1924, to 290,000 m Septem
ber, 1925, according to the insurance 
statistics. In fact, the total number of 
wage-earners on the colliery books has 
decreased only 100,000 in the year, so 
that it appears that while men h ave been 
thrown out of work in some districts, 
about 90,000 newcomers have been taken 
on in others. If coal-mining is excluded we 
find that the number of other insured men

Town Bank Clearings were 3 percent, 
greater in the quarter than a year ago, 
Country Clearings i per cent, greater, 
Provincial Clearings about 2 per cent, 
less. New Capital Issues, after yielding 
relatively high figures for three quarters 
were unusually low in the quarter just 
elapsed. Bankers’ Advances after a 
prolonged rise have recently shown some 
relapse, but in last quarter were still 6 
per cent, higher than in the third quarter 
of 1924.

unemployed was 871,000 in September, 
1924, and 863,000 in September, 1925, and 
that there has been no great change in 
any important industry, except that there 
has been some improvement in engineer
ing and a falling off in tin-plates, wool 
and linen. This view is confirmed in the 
main by the statistics of exports, which if 
coal and other materials are excluded
give ;^I52 Mn., l i j j  Mn., and ;^i68 
Mn. in the third quarters of 1923, 1924 
and 1925. The figures are not encourag
ing, but the third quarter of 1925 was
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SUMMARY OF QUARTERLY STATISTICS.
1923

TOTALS.* 1st 2nd 3rd 4thQr- Qr. Qr. Qr.

BANK CLEARINGS: £M n. £  Mil. £  Mn. £  Mil.
Town ... (as on page 19) 6080 5760 4990 5780
C ountry ... „  „  „ 665 667 622 642Provincial (5 Towns) ,, ,, 367 340 313 340

BANKERS' ADVANCES;
Average for Q uarter.............. 735 745 745 751

NEW CAPITAL ISSUES in Gt.
B rita in :

All ••• 459 77-6 26-5 53-7For Great Britain .............. 13-8 18-9 10-2 24-4
IMPORTS RETA IN ED : \

Food, Drink and Tobacco ... 121 123 112 128M aterials:
Partly Manufactured 9 9 9 10Cotton ... ... ... 24 8 9 45Other 43 40 46 43T'otal ... ... ... 76 57 64 98Wholly Manufactured Goods 47 48 48 50Total Retained Im portsf ... 245 230 225 277

EXPORTS, B R IT IS H : \
Materials ........................ 30 37 31 32
Manufactures—Cotton 46 44 44 44Other.............. 97 102 96 107Total British Exportsf 185 197 183 201

EXCESS OF IM PO RTS: ,

Goods and Bullion .............. 56 32 40 68

TONNAGE OF SH IPSJ (with
can o es): 0000 Tons

Entered from abroad.............. 1068 1307 1352 1380
Cleared for abroad .............. 1631 1859 1768 1811

PRODUCTION : 0000 Tons
Coal (13 weeks) .............. 7104 6975 6609 7126
Pig-iron (3 m o n th s ) .............. 174 206 181 182Steel ,, ,, ... ,,, 214 234 190 211

000 Tons
Shipbuilding (commenced) ... 355 14 241 112 245

1924
1st
Qr.

£Mn
6450
664
367

772

47-2
17-6

122

11
36
45 
92
46 

262

29
48

100
193

60

1148
1510

2nd 3rd
Qr. Qr.

£  Mil. £  Mn.
6450 5670
664 657
341 336

790 793

1

59-0
1

32-9
22-1 18-8

127 134

12 13
15 14
53 60
80 87
54 60

262 282

27 24
51 50

102 109
195 201

63 81

0000 Tons
1384 1643
1648

4
1711

4th
Qr.

810

84-4
30-7

161

12
45
56

113
58

333

26
50

108
206

129

1465
1656

7221
192
228

228

0000 Tons
6685
188
217

6385
177
186

000 Tons
375 253

6622
175
190

195

1925

£ M n .
6250
881
363

1st 2nd 3rd
Qr. Qr. Qr.

£  Mn. £Mii. £M n.
6700 6410 5850
708 690 665
589 357 328

827 849 841

67-4 67-0 20‘6
41-5 43-7 11-3

135 129 126

13 12 11
43 19 11
60 62 53

116 83 75
59 74 50

312 288 253

24 21 18
57 48 48

109 99 102
209 184 187

99 107 69

0000 Tons
1251 1397 1466
1521 1645 1582

000 Tons
6773 5909 5629
172 166 139
194 183 171

000 Tons
202 190 261

I'm . rr> * Adyances, for which mean weekly averages are given.
tT h e  ..otals ‘delude im pori^  manufac^res, exported food and miscellaneous as well as th? classes entered in the table

I In the First Quarter of 1923 South Ireland was .till included as part of the United Kirgdom.

INDEX NUMBERS. 
Percentage of pre-war level.t

PRICES OF COM
M ODITIES— 

General—Board of Trade...
S ta tist

Materials—Board of Trade
S t a t i s t ..............

Food—Board of Trade ... 
S ta tist ..............

Retail—Food ..............
Cost of Living ...

Wage Rates.........................

iPRICES OF SECURITIES—
Industrials ..............
Speculative ..............
Fixed interest ..............

SHORT M O N E Y ..............

Date in 
Quarter

Last month 
L ast day

Last month 
Last day

Last month 
L ast day

L ast day

Fortnight 
after end

Fortnight 
after end

»»

UNEMPLOYMENT— 
Trade Union percentage: 

Coal •«• ... ...
Engineering and Ship

building ..............
Other Inrlustries..............
Total (excluding Building 

and Pottery)

I..ast day

4  *

# • •

# • •

t Except unemployment figures, which

1923 1924 1925
1st 2nd 3rd 4th 1st 2nd 3rd 4th 1st 2nd 3rd
Qr. Or. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

160 169 158 164 165 163 167 170 166 158 156156 150 150 157 161 160 166 174 165 154 156
166 163 167 165 167 164 165 167 163 152 151151 148 145 156 162 156 161 169 159 151 154
161 153 159 160 162 159 171 176 172 168 165163 154 159 157 160 166 174 181 173 159 159
168 162 172 175 167 162 172 178 170 167 172174 169 175 j 177 173 170 176 180 175 173 176
177 174 174 ! 173 176 179 178̂ 1 179 181 180 180

165 161 165 155 159 155 160 179 179 172 185169Am m 147 143 145 158 155 159 183 182 193 20583'5 81.5 83-5 77-5 80-9 80-7 81-7 81-8 81-0 79-7 79-9
52 77 75 i 731. 73 77 80 811 104 102 80

6-1 IT 0-9 0-5 0-9 2-2 11-3 12-8 14-7 35T 270
22-2 A A 21-9 22-4 18-7 15-9 14-2 13-8 14-4 13-7 14-6 15-06*0 5*5 6T 5-9 4-7 4-5 4 0 4-4 3-9 4T 4-4
12-6 11-4 11-6 9-9 8-2 7-6 1 8-6 1 9-2 9-0 12-3 11-4

are percentages of unemployed to numb?);6 In unions.
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better than the second. A good deal of 
detail is given in Table C (p. i i ) ; there it 
is seen that the fall is mainly attributable 
to iron and steel, cotton and wool; the 
large Table on p. 12 carries the analysis 
further, giving details of exports of the 
principal goods to the principal countries. 
The statistics of the third quarter have 
to be modified in the light of the price 
index given in Table E, where it is seen 
that 3 per cent, of the fall is attributable 
to change of prices and 2 per cent, to 
reduction of quantity (see Table D).

The details of net imports of materials 
(excluding rubber), are exhibited in Table 
A. The total of materials and partly 
manufactured goods was about 19 per 
cent, less in the third quarter of 1925 
than a year earlier; but in the first nine

months of the year taken together, 1925 
exceeded 1924 by 5J per cent. Not 
much importance attaches to the recent 
fall; September is not a suitable month 
to close accounts, since the autumnal 
increase varies in date from year to year. 
The figures are dominated by the price, 
quantity and date of cotton imports, and
in the recent quarter by the peculiar 
circumstances of the woollen industry. 
If cotton and wool are excluded, it is seen 
that the remaining imports included in 
Table A were in value 13 per cent, less 
in the third quarter of 1925 than a year 
before, during which period prices in 
general had fallen. Tables D and E
show the movement of prices and the
resulting correction.

TABLE A.—N ET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES.

£  Mn.

Pig iron, etc.
Copper, tin , lead, zinc
Y am s ..............
Leather

9 ♦ # # f
9 4 P 9 9 4 0 9 4

4 9 4
4̂4 4̂4

4 4 9
4 • 4 9 4 4

Minerals (non-metivls)
I r o n ..........................
Other Metals 
W ood...
Oil Seeds, &c.
H ides..............
Paper Materials
Silk ..............
O ther Textiles (except Cotton

and Wool) ..........................
Cotton 
Wool ...

9 4 4
9 4 4 9 • •

4 4 9
9 4 0 4 9 4 0 4 4

Total,both groups & miscellaneous

Total, excl. cotton and wool 9 4 0

1913. 1923. 1924. 1
1925.Quarterly 1

Average. Quarters. Quarters. Quarters.1 2 3 4 1 2 3 4 1 2 3

I'O 1-0 1-0 1-1 -9 1-8 2-1 1-7 1-8 1-7 1-6 1-64-0 4T 4-3 4 0 4-9 5T 5-0 6-2 5-2 6-1 5-9 601-5 1-5 1-6 1-4 1-4 1-7 1-7 1-7 1-9 1-7 1-8 1-32-1 2-8 2-3 2-2 2-5 2-2 2-9 3-2 3-4 3-1 2-9 2-6

•7 1-2 1-2 1-3 1-3 1-3 1-4 1-4 1-2 1 1-3 1-4
1-85 1-7 2-6 1-6 1-8 2-3 2-4 2-3 1-6 1-5 1-4 1-1
3-0 2-8 3-3 2-9 3-3 3-6 3-8 3-8 3.7 4-0 4-0 4-2
8-2 6-8 9-4 16-8 14-15 6-9 9-2 19-7 14-6 7-5 9-8 16-0
60 n o 10-5 9-8 9-4 11-2 11-75 12-8 12-8 14-1 12-e 13-3
1-7 1-9 -2 3-3 1-7 1-1 2-5 3-2 1-4 2-5 1-6 2-0
1-4 2 0 2-9 3-7 3-0 1-8 2-7 3-7 3-3 2-2 2-7 3-0
•3 •5 -3 -3 ■5 -3 •45 •5 •5 •4 •7 •1

3-3 3 0 1-9 1-3 2-2 3-6 2-4 1-8 5-8 6-8 1-9 1-1
15-35 24-0 8-25 9-2 44-7 35-8 14-8 14-35 45-0 43-1 19-4 11-0
6-0 9-3 7-9 1-2 2-0 11-6 15-2 7-8 9-1 18-4 16-0 3-4

58-4 75-7 59-25 62-3 95-8 92-0 79-6 86-6 114-2 116-5 85-4 70-5

37-05 42-4 43-1 51-9 49T 44-6 49-6 64-5 60-1 55-0 500 56-1

TABLE B.—IMPORTS LESS RE-EXPORTS, VALUED AT 1913 PRICES.
£  Mn.

Food. M aterials. Total including Manufachires 
and Miscellaneous.

Quarters 1913 1921 1922 1923 1924 1925 1913 1921 1922 1923 1924 1925 1913 1921 1922 1923
1

1924 1925
1st ... 62 57 66 79 82* 85* 60 37 34 44 44* 61* 165 123 128 161 166* 196*
2nd ... 69 68 69 79* 82* 81* 42 28 42 33*. 41* 45* 154 120 145 153* 169* 188*1
3rd ... 72 63 64 72* 84* 77* 40 26 39 35*; 44* 37* 156 115 137 147* 180* 160*̂
4th 76 64 78 90* 101* 64 37 49 51* 56* 184 J 127 160 181* 205*

Total ... 279 252 277 320* 349* 206 128 164 163*
1

185* 659 485 570 642* 720*

*  Affected by changed status of South Ireland.
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TABLE C.
EXPORTED MANUFACTURES—DECLARED VALUES.

£  Mn.

1918
Qrly.

A v.

Coke
Eartbeuware 
Iron k  Steel 
Other Metals 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Bilk
Other Textiles 
Apparel ... 
Chemicals...
Oils
Leather ... 
Paper 
Venicles 
Rubber

1923
Quarters 2 8

• • #
• • »

Total, including Miscellaneous 103’5 143 4 146‘3 139-1 151-3

1
1921

Quarters 
2 8 4

2-0 1-2 1-6 1-4
3-0 3-2 3-3 3-3

18-9 20-1 17-8 17-7
4-2 3*8 3-8 3-7
1-8 2-1 2-2 2-3
2-3 2-3 2-5 2-9

10-3 11-0 11-3 12-1
•5 •5 •6 •7

48-3 50-7 50-2 50-1
16-6 15-6 18-9 16-7

•5 •5 •6 •5
6-1 6-8 7-1 7-6
7-1 6-5 8-6 7-8
6-8 6-2 61 6-4
1-9 2-6 2-2 2-2
1-6 1-8 1.6 2-1
2-2 2-1 2-4 2-5
5-2 6-3 8.3 7-1
1-4 1-6 1-6 1-6

148-2 153-2 159-2 157-8

1e
1925

Quarters
2 8

11 •8 ■8
3-1 3-3 3-2

17-6 16-6 16-1
3-8 4-1 4'4
2-2 2-3 2-3
3-0 3-1 2-8

12-3 12-1 12-0
-6 ■6 •5

56-6 48-4 48-0
17-8 13-0 15-1

•5 •4 •4
7-8 6-9 6-5
8 0 6-2 7-8
6-6 5-9 5-6
2-6 2-4 2-4
1-8 T7 1-7
2-5 2-3 2-4
8-0 7-1 7-2
1-8 2 0 1-9

165-7 147-0 149-9

Goods exported to South Ireland not included before the 2nd Quarter
of 19-23

TABLE D .-E X P O R T S  OF HOME PRODUCTS VALUED AT 1913 PRICES.
£  Mn.

TABLE E .~ IN D E X  NUMBERS OF PRICES.
Y ear 1913 as 100.

Imports less 
Re-Exports—

Food..........
Materials...
All ..........

Exports(U.K. 
Goods)— 

Materials... 
Manufact

ures 
All ..........

Board of 
Tradelndox — 
Materials,etc.

Q uarters—1923. Quarters—1924. 1925.

1
1

2
11

3 4 1 2 3
I

4 1 2 3

154 156 157 144 149 154 159 158 159 159 164
154 144 156 175 183 167 169 179 169 159 172
153 150 153 154 158 155 157 163 159 153 1584
178 189 192 178 191 175 180 173 179 156 157
1991 189 192 184 195 186 191 188 193 191 186196 188 192 184 193 185 190 188 192 187 183

161 166 157 161 167 166__ 165 166 165 155 152

11
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EXPORTS MANUFACTURES.
Value of chief articles exported in the 3rd Q r s , of 1924 and 1925 to the

countries concerned. principal

CHINA & EARTHENWARE. 
U.S.A.
Brazil 
Argentine 
British S. Africa 
British E. Indies 
Australia...
New Zealand 
Canada ...
O ther Countries

« • •

• » •

PIG  IRON&FERRO ALLOYS
B elg ium .....................................
France .....................................
Ita l^  ... ... ***
U.S.^^. *•. ... ... ...
Other Countries ..............

PLATES & SH EETS (not 
coated).

France .....................................dâ an ... ... ... ...
Bnti.sh E. Indies ..............
Australia & New Zealand 
O ther Countries ..............

• ♦ #
GALVANISED SHEETS. 
Dutch E. Indies 
Japan
Argentine, Uruguay 
British S. Africa 
British India 
A ustralia...
New Zealand
Canada .............
Other Countries

4 • •
• ♦  #

4 4 ̂

SH EETS (Tinned, etc.) 
Norway ...
Germany...
Netherlands 
France 
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong) 
Japan ... ... ...
Argentine ..............
British E. Indies
A ustralia..........................
Canada .........................
O ther Countries

COPPER MANUFACTURES 
Eg^pt and A.-E. Soudan 4  9  4

British India 
Australia...
New Zealand . 
O ther Countries

4 4 4
4 4 4

4 4 9

T IN  (Blocks, etc.)
Russia ..............
S w e d e n ..............
France ..............» S 9 • 4 4 4 4 4 4
Canada ..............
Other Countries

3rd Qr. 
1924 1925

£000

265 244
74 i 77
97 93
57 60
96 91

240 211
131 1 102
257 229
495 487

1692 1594

195 95
81 29
68 52

165 154
299 254

808 584
1

50

,

10
744 423
221 108
281 199
412 1 406

1708 1 1146

65
1

64
10 8

392 338
161 155
688 865
648 558
197 1 100
117 43
968 915

3246 3046

254 138
85 106

256 194
237 66
139 139
130 167
105 153
164 1 61
171 121
145 126
202 274
357 255
163 222
823 1 768

1

3231 2790

94 I 59
64 , 61

107 1 66
72 66

249 201

586 453

13 12
58 48

201 198
494 1165
32 68

335 1 427

1133 1918

4 4 4

RAIL LOCOMOTIVES (Steam 
and other)

Europe ..............
Argentine 
Rest of S. America 
B rit. S. Africa ...
British India
A ustralia..............
O ther Countries

4 4 4
4 4

MACHINERY (Prime Movers, 
not electrical),

Russia 
France
Spain ..............
Rest of E urope..............
S. America ..............
British S. Africa 
British India and Ceylon 
S traits Settlem ents ...
Australia..........................
Other Countries

T E X T IL E  MACHINERY.
Russia ..............
Germ any..............
Netherlands
France ..............
Rest of Europe ...
China ..............
Japan ..............
U.S.A.. ... ...
S. America 
British E. Indies
A ustralia..............
O ther Countries

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland , 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria .
Roumania 
Turkey ...
U.S.A. ...
Brazil 
Argentine 
British India 
Canada ...
O ther Countries

COTTON PIEC E GOODS. 
Norway, Sweden, Denmark
Germ any.........................
Netherlands ..............
Switzerland ..............
Turkey .........................
Rest of E urope..............
Dutch E. Indies 
China (with Hong Kong) 
U.S.^^. ... ... ...
Peru & Chile ...
Brazil ..............
Argentine, Uruguay
Egypt .........................
British S., W. & E. Africa 
Foreign W. & E. Africa

t  Tops only.
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3rd
1924 % 25

£000

47
139
42
37
35
7

69

12
238
33
15

108
B

32

376 i 446
1 1

1112 ' 1280

2630 3088

6153 6730

623 , 
471 
503 

1314 
547 , 

1506 : 
913 j 

3511 ! 
1594 
450 
683 

1876 
1718 
1764 
558

558
1176
481
948
709

1353
1609
1239
733
528
906

1996
2030
2409
875

Cotton PiECK GooDe—contiuued
India & Ceylon.........................
S traits Settlem ents & Malay

States ..............
A ustralis..............
New Zealand ...
Canada ..............
O ther Countries

 ̂4 S
4 4 4

WOOL TOPS & WORSTED 
YARN.

S w e d e n .........................
Germany.
Japan 
Canada ♦ ♦ • •
Other Countries

4 ^ 4

m 4 S

4 4 9
4 9 4

WOOL & WORSTED TISSUES 
Germ any...
Netherlands
B elg ium .........................
France .........................
Italy .........................
Other European Coimtries 
China

• • #

9  4 ^

Japan
U.S.A.

^ 4 4

Chile and P e ru .........................
Brazil, Uruguay, Argentine...
British B. Africa ..............
Australia...
New Zealand 
Canada ...
Other Countries

• ♦ «
9  4 ^

9 4 9
LINEN PIECE GOODS.

9 ̂5 • 4 9 4 4 4 9 9 9 4 4
Cuba ....................................
Brazil and A rgentine..............
Australia and New Zealand ... 
Canada ... ... ... ...
O ther Countries ..............

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

4 4 4
9 9

9 4 4

To S. Ireland 4  4 ^

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

9 4 4• «

To S. Ireland 4  9  4 4 4 4

LEATHER.
Germany...
France
U.S.^t. ... .
Other Countries

9 4 4 9 4 9

4 4
PAPER.
Foreign Countries 
Britisn India ...
Australia and New Zealand 
Other British Possessions

4 4 4
9 9 4

4 44

3rd Or. 1
1924 1925

£000

11618 8862

494 966
2444 2509
529 567
763 523

5384 5648

39263 36625

241 113
841t 841
344t 528
114 961

1898 1054

3438 2632

333 402
283 245
252 226
195 164
309 241
858 711

2091 1329
1580 797
933 830
155 151
976 1063
190 214
554 441
197 157

1180 935
2340 2192

112426 10098

955 435
70 89

i 135 163
277 272
138 ; 79
411 342

1986 1380

941 871
153 120
261
136 163

i 1071 1302

: 2562 2678
! 875
i

; 178

272 260
197 210
422 442

891 912
625 402

91
188
292
580

1151

1144

148
120
388
551

1207

1183

u
S  I  ^

a
quart!
ra te o

r > .
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 ̂ 1925 THE PHYSICAL \^OLUME OF PRODUCTION.

966
2509
55?
523

56i8
3

H

1580

163
:1302

25?8 
178

Th e  Final Index for the third quarter 
of 1925 is 8i *2, as compared with 
87*0 for the previous quarter, and 

89*6 for the third quarter of 1924. Owing 
to holidays, etc., the third quarter of the 
year may be expected to show a seasonal 
decline, and therefore the decrease from 
87*0 in the second quarter to 81*2 is 
not quite so serious as the figures indicate. 
This consideration does not, of course, 
apply to comparison with the correspond
ing quarter a year ago, and there can be no 
doubt that production has been proceed
ing at a considerably lower level this 
summer. Moreover, the decline as com
pared with last year is general: the 
textile group alone shows an increase.

As compared with the previous quarter 
of the present year, the decline is also 
general. The Non-Ferrous Metal Indus
tries, constituting Group III., and the 
Paper Industry, Group VII., alone record 
an advance, but the latter is solely the 
result of a seasonal increase in importation 
of raw materials. The production of coal, 
and of iron and steel is smaller, while 
shipbuilding has reached a new minimum 
of activity. The Cotton Industry is 
always specially affected by a seasonal 
decline in this quarter, and the sudden 
drop in the silk index is, of course, simply 
a reaction after the very heavy impor
tation which took place before the new 
duty came into operation at the end of the 
previous quarter. It would appear that 
this disturbance has now passed away, as 
the average of the second and third 
quarters gives approximately the same 
rate of production as was taking place last

winter. As usual Group V. is fairly 
stable, and some sections of the Chemical 
Trades are rather better, though the 
group index is lower.

This Quarterly Index is probably un
duly influencedby the coalmining,iron and 
steel, shipbuilding, and cotton industries, 
which are, as a group, in a much more 
depressed condition than other industries. 
It so happens that no measurement can 
be made of the volume of production in 
many industries, which from other 
evidence are known to be in a compara
tively flourishing state, while on the other 
hand fairly accurate measurement is 
possible in the case of almost all the 
specially depressed industries. It is, 
perhaps, advisable to repeat previous 
warnings as to the tentative and experi
mental nature of this index, and the 
necessity for considering it in conjunction 
with the other relevant statistical 
evidence. The total volume of production 
for all the industries of this country is 
probably rather higher than 81 per cent, 
of the 1913 volume, while in addition, as 
has been said, some allowance must be 
made for seasonal decrease in this quarter.

The revised index for the production 
of sulphuric acid in the second quarter of 
1925 is 723 , and the provisional index 
for the third quarter is 60*2. If this 
revised index be substituted for the p}Tites 
index, the group index numbers for the 
Chemical and Allied Trades would be 
109*3 99’9 respectively, and the final
combined index numbers would be 87*4 
and 81*4.
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PUBLIC INCOME AND EXPENDITURE DURING THE
FIRST HALF OF THE FINANCIAL YEAR.

Du r i n g  the first six months of the 
financial year (April ist to Sep
tember 30th, 1925), the figures of 

public revenue and expenditure were as 
follows. Increases and decreases in the 
respective items, as compared with the 
corresponding period of 19241 3̂ re also 
shown :—

a . - p u b l i c  r e v e n u e .

# « ♦

« i •
Customs ..............
Excise
Motor Vehicle Duties 
Estate, etc., Duties...
Stamps ..........................
Land Tax, House Duty and Min

eral Rights Duties ..............
Property and Income Tax 
Super ^ax  ... ... ...
Corporation Profits T a x ..............
Postal Services, including Tele

graphs and Telephones
Crown Lands ..........................
In terest on Sundry Loans 
Miscellaneous Ordinary Receipts 
Miscellaneous Special Receipts ...

j Increase or
. 1 . /Decrease cora-

c pared withSept.30th,1925; corresponding
I period in 1924.

£000
50,077
61,905
4,838

29,970
10,160

170
94,840
26,730
6,040

26,600
460

8,408
5,473

18,264

+
+
+

+

£000
484
967
732

1,550
1,350

470
9,232
2,200
2,590

+  70020
+  2,599 
-  498
+  2,687

J •«« ••• ••• 343,935 11 -  4,575

B.—PU B LIC  EX PEN D ITU RE.

Increase or
April 1st— decrease com
Sept. 30th, pared with

1925. corresponding
period in 1924.

£000 £000
I. Consolidated Fund Services.

National Debt f In terest 155,409 -  483
Services [ Sinking Fund 20,562 +  6,271

Road Fund ......................... 4,237 +  732
Payments to Local Taxation

^^ccount, etc.... ... ... 4,453 -  35
Payments to Northern Ireland

Exchequer ......................... 2,351 -f 42
Land Settlem ent .............. 239 86
o th e r  Consolidated Fund Ser

vices ... 1,300 +  166
II . Supply Services.

Army, Navy aud Air Force ... 54,650 +  7,550
Civil S e rv ic e s .......................... 108,691 +  3,526
Revenue Departm ents, includ

ing Post Office .............. 28,015 +  1,731

••• 379,907 +19,414

For the full year the estimated revenue 
is ;̂ 8oi ,060,000 and the estimated expendi
ture, apart from supplementary estimates, 
;̂ 799,400,ooo. For the previous financial

year—1924-25—the actual revenue was 
^ 799,435,600, and the actual expenditure 
?795>776,70o.

On the revenue side, an increase in 
both customs and excise duties might have 
been regarded as a certainty in view of the 
reimposition of the McKenna duties and 
the introduction of the silk tax. These 
duties did not, of course, come into 
operation until July ist, and the heavy 
importation which took place just before 
that date has undoubtedly militated 
against a speedy normal yield. The 
returns for August and September were, 
however, encouraging, and there seems no 
real reason to fear that the lee-way, 
though considerable, will not be made up. 
The deficit in death duties is much more 
serious; the Budget estimate was for an 
increase of £ 2^  millions, and ever since 
the war this item has been consistently 
underestimated ; but in the present year 
things seem likely to go the other way. 
A considerable decrease in income tax, as 
compared with last year, was, of course, to 
be anticipated, but it is disturbing to find 
that the decrease on the half-year alone is 
rather more than the estimated decrease 
for the whole year. The first half of the 
year is the leaner, but the Chancellor will 
have difficulty in preventing a further 
decrease, and the collectors’ demands for 
immediate payment are likely to be 
numerous. On the other hand, the buoy
ancy of the Super Tax is remarkable, for 
the increase to date is fourfold more than 
the Budget estimate. The Corporation 
Profits Tax was estimated to yield £ g  
millions, of which two-thirds has already 
been obtained. Interest on sundry loans 
show a large increase, and also the mis
cellaneous special receipts, but the bulk 
of the latter is due to the sale of war

financial
stores.

During the two previous 
years, the percentage of receipts in the 
first half-year to the estimated revenue 
for the whole year were 43J and 43I. 
For the present year the corresponding
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percentage is 42.9. There is little ground 
for optimism in regard to revenue, but 
there is also little ground for pessimism: 
in this perhaps the Chancellor may count 
himself fortunate, for he budgeted on the 
assumption that trade would steadily 
improve, and this assumption has not so 
far been justified.

It is the expenditure side which gives 
grounds for misgiving. The increase in 
the sinking fund as compared with last 
year is automatic, and the comparison is 
here misleading. The Budget estimates 
for the fighting services were for an 
increaseof ;̂ 6,000,000,and this has already 
been largely exceeded, while normally 
expenditure is much lighter in the first 
than in the second half of the financial

The estimates for the civil service 
^̂ iere for a decrease of ;̂ 3,500,000 on last 
year’s actual expenditure. Of a decrease 
there is no sign, but the increase shown is 
almost certainly due in great part to the 
coal subsidy payments. Statistics are so 
far only available for the month of August, 
when payments amounted to ^ 1,500,000: 
on this basis and assuming no change in 
trade conditions either for better or worse,

the total payments up till March 31st may 
be put at something less than 2,000,000 
owing to the normal seasonal improve
ment during the winter.

So far as can be judged at present, 
the Budget estimates may not be far 
wrong. For while certain items on the 
revenue side appear alarming, several of 
the minor items are showing remarkably 
healthy results. In the first six months 
expenditure has been in excess of the 
corresponding period in the previous year 
by million, which is well within the 
estimated excess, if supplementary esti
mates expenditure is deducted, and 
therefore there is still some room for the 
increased rate of expenditure which may 
be anticipated on the fighting services. 
On the other hand the prospects of an 
actual balance seem highly remote. It 
seems too much to hope that revenue 
will provide any substantial surplus to 
balance the cost of the supplementary 
estimates, and even in the most reason
ably optimistic state of mind, it is not 
difficult to envisage a deficit of 

5,000,000.
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FINANCE.

V,

1913
Average...

1919
1st Qr. Av. 
2nd „ „ 
3rd ,, ,, 
4th „ „

1920
IstQr. Av. 
2nd ,, ,• 
3rd ,i ,1 
4th „ „

1921
IstQr. Av. 
2nd „ „ 
3rtl „ „ 
4th ,, ,,

1922
IstQr. Av. 
2nd 
3rd 
4th

tl
ft
ft

1928
JA K........
FEB........
MARCH. 
APRIL ..
M A Y .....
JU N E ..
JULY ..
AUG.......
SBPT. ..
OCT........
NOV.......
DEC.......

1924
JAN........
FEB ........
m a r c h .
APRIL ..
MAY .....
JU N E ..
JULY ..
AUG.......
SEPT. ..
OCT........
NOV.......
DEC.......

1925
JA N........
FEB........
m a r .......
APR........
M A Y .....
JU N E  ..
JULY 
AUG. 
SEPT. 
OCT.

STOCKS it SHARES.
iNCiVV

Index Numbers of CAPITAL
Price of Yield ISSUES

JO 9 on

•a d
c •

£ forD'Oc
i

909Gktt
CO

<0H«S 9HC
Gt.

Brit
ain.

Total

Per cent, of pre-war level £Mn. £Mn.

100 lOD 100 100 3-7 20-2

155 166 78-5 128 11-8 13-3
162 193 76-0 132 11-5 13-4
169 223 70.3 142 14-2 17-5
188 262 69-8 143 25-2 35-0

206 271 66-5 151 42-4 49-0
175 226 63-1 158 28-4 31-4
156 221 63-7 157 22-2 24-5
141 192 61-7 162 17-5 23-2

120 167 64-4 155 121 19-5
122 173 66-2 151 8-8 22-0
116 148 65-8 152 3-3 6-7
106 146 67-5 147 9-2 23-8

116 145 75-9 133 14-5 31-0
132 157 80-9 124 7 0 25-0
137 148 79-6 126 5-9 8-3
144 153 78-9 127 6-1 14-2

155 159 80-2 125 1-7 21-1
156 161 81-1 123 1-2 10-0
160 169 81-5 123 10-9 14-9
165 169 83-6 120 5-9 16-0
167 161 85-0 118 4-8 26-8
169 160 85-3 117 8-2 34-8
161 147 81-6 123 9-3 20-9
162 148 83-7 120 •4 1-3
166 152 83-9 119 •5 4-3
165 143 83-5 120 17-7 38-6
164 145 80-4 125 6-2 13-5
156 138 79-8 126 •6 1-7

155 145 77-3 129 5-6 11-5
164 158 78-5 127 5-5 22-4
158 156 79-1 126 6-6 13-3
159 158 80-9 124 2-9 4-8
158 155 81-5 123 5-5 34-8
156 152 81-6 123 13-7 19-3
155 155 80-7 124 12-3 21-4
158 154 80-8 124 1-2 3-6
158 157 81-6 123 5*3 7-9
160 159 82-9 123 9-4 37-0
172 166 81-7 121 11-0 21-4
172 171 82-0 122 10-3 26-1

179 183 81-8 122 14-3 20-1
178 187 82-5 121 11-2 15-6
179 184 81-5 123 16-0 21-7
179 182 81-0 123 6-0 9-6
178 186 80-5 124 15-9 33-7
180 191 79-3 126 21-8 23-7
172 193 79-7 126 8.8 16.5
178 196 81.0 123 .8 1.6
177 198 80.0 125 1.7 2.5
185 205 79.9 125 a

BANK CLEARINGS.

London Bankers’ Clearing 
House.

Town.

iMn.

Country.

j£Mn.

913
1150
1200
14401670
2000198018401840
1800176016601810
2130198017701810
201020302040206018001900
170016201670191020401830
209020602300218020802190
187018601940207021901990
2230229021802150
20102250
19501910t1990

1090
1170
1550
1760

1900
1920
19S0
1920

momo
1790
1890

20S0
1930
1910
1890

1920
1920
1930
2000
ISOO
ISOO
1800
1S50
1730
1980
2110
1950

1990
1960
2190
2120
2080
2075
1980
2120
2020
2140
2270
2120

2130
2180
2070
2090
2020
2130
2060
2170\
2070

107

233 
243 
273 
302

332
315
309
299

269
227
210
219

227
213 212
214

224220 221 
232
219 
216
220 
201 
201 
223 
216 
203

225 
221 
218 
218 
230 
216
234 
210
213 
236 
229 
216

248
232
228
226 
236 
228
239
214 
212

229
246
278
299

326
319
316
294

263
229
215
216

223
216
216
211

209 
217 
228 
235
217

207
211
218 
207
210 
216

210
217
225
220
228
222
219
220
231 
220 
222
230

232 
228 
235 
228 
235 
235
225
225
230

Provincial.

5 Towns.

£Mn.

130
128
152
192

245
2141(6
167

138100
107112

120
131
160
193

227
219
206
167

128
102
US
US

115
122
117 
W  
128 
120

118 in  
126 
115 
125 
125

OTHER BANKING.

Bank of 
England.

S S► o 2 -S •c c. C S o

£Mn. £Mn.

9 Clearing 
Banks.

.12

£Mn. £Mn. £Mn. £Mn

41

129
118122
121

385
419
417
424

421
449
463
464

Not
available

t  1 IT  . . • .  *  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .X Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. '26.

115 450 1760 324 851130 443 1736 310 835126 429 1773 386 799127 4I8 1804 423 774
128 407 1792 398 749118 402 1746 330 735112 397 1693 312 715112 390 1679 302 730
134 383 1693 320 726107 378 1644 286 736109 380 1596 250 742108 387 1606 249 744107 387 1608 262 743109 388 1638 271 747
108 393 1638 276 747109 392 1611 265 743107 386 1609 260 744104 382 1629 275 746106 383 1630 269 750117 391 1673 276 757
109 383 1674 293 761104 380 1633 261 770106 382 1603 224 785109 390 1615 225 791102 389 1618 235 788122 396 1652 245 792
107 395 1643 259 792109 398 1617 234 792112 388 1612 225 795116 387 1634 238 807105 386 1628 234 811109 397 1656 234 811
118 385 1653 245 818115 380 1643 234 821no 381 1605 202 841no 391 1606 191 848102 385 1598 200 849no 383 1624 205 850
115 386 1633 229 851111 389 1611 224 839111 380 1613 240 834103 379 «

315
308
303
311

353
386
386
365

358
349
333
327
325
331
338
339 
337
336
337
340

346
341 
336
332 
327 
324
323
320
314
311
307
303

296 
287 
283 
278 
274 
267
260 
257 
255

n

£Mii

1020
966
768

1043

1097
1065
1012
1081

1124
1142
1188
1119

991
794
738
736

709
709
641 
608
588 
609
597
599 
624 
636
642 
649

647
640
589 
558 
549 
584
592 
597 
597 
612 
616 
633

647 
615 
571 
563 
561 
594
600 
617 
629 
636

MONEY.

%
100

2-94 
2-77
2- 92
3- 42

3- 88
4- 28 
4-79
4- 92

5- 69 
4-69 
3-69 
3-19

2-58
1-99
1-75
1-59

1-21
1-79
1-92
1-98
1-63
1- 40
2- 42 210 
2-40 
2-48 
2-54
1- 67

2- 04 
2-65 
2-10 
2-23 
2’17 
1-80
2-40 
2-92 
2-71 
2-79 
2-90 
2-46

2-85
2- 94
3- 50
3- 92
4- 27 
3-70
3-50 
3.60 
3.13 
3.06

STOCKS A SHARES—  

NEW CAPITAL ISSUES—  

BANK CLEARINGS—

+ Revised,

BANK OF ENGLAND-

PRINCIPAL BANKS—

TREASURY BILLS 
SHORT MONEY INDEX

■?SpH KlTClIra ‘
Government loan., e te .-S e .

Clearings <l.o.. excluding Metropolitan) of London B.-mkers* Clearing Rouse for 2 weeks
settlement day. and 4th of following monSi. Total of C o U w S ? !  

CleaV^no. approximotely at end of monUi ToUl of P r o v S ^
Dep«H.: four-weakly periods as above.‘̂ '“'' ' '’*“‘'

circulation l l th - m h  of month.
the National Baik, Ltd.).—MOtTTHLT'^^ MIDLAND^Bi^K d-O.—excluding
Toul outstMding In middle of month ( l l t h - l 7th). «ANK. I^D .

m tSS," ‘J i r U S  '  «>r , 5tb ot
Dar-to-Oay Rate and 3 Months RaU. Aruagas for weak ending IBlh of month.

19

s

%

3-55 4-30

3-61 
3-45
3- 53 
5-31

5- 70
6- 31 
6-70 
6-74

6-58
5-75
4- 64 
3-84

3-34
2-43
219
2-54

2-28
2-64
2-43
2-11
2-07
2- 05
3- 55 
3-29 
3-30 
3-19 
3-32 
3-22

3-29 
3-64 
3-20 
3-i0 
3-00
2- 96
3- 56 
3-82 
3-79 
3-70 
3-72 
3-68

3-82
3- 77
4- 50 
4-29 
4-69 
4-41
4-43 
4.02 
3.79 
3.42

'h

9 I
A

i\

I

J
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t V
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• >

. ̂

AS •

•►1

c.

Bar
SUTcr
(Cash).

d. per oz.

1913 I
Average. I

1919
1st Or. Av.l 
2nd „  „ I g ‘8
3rd ,, „  I 57‘7
4th I 69-6

1920 I
1st Qr. Av.l 79-9 
2nd „ M I 58'5 
3rd „  „ S7-2
4th „  I 49-4

1921 I
1st Qr. Av.l 36‘1 
2nd „  „ 34-9
3rd „  „  38 0
4th „  „ 38*7

1922 I
1st Qr. Av.l 34'3 
2nd „ „  I 35'0
3rd t, t, I 35‘2 
4th „  », I 33-0

1923 I
JA N.............. I 31-8
FEB.............. I 30-7
MARCH ...I 32-3
APR.............. I 320
M A Y ..........  32-6
JU N E ......  31-8
JU LY  ...... I 310
AUG..............I 310
SEP...............I 31-6
OCT............  3T5
NOV............ 32-8
DEC..............I 33-4

1924 I
JA N ............. 33-3
FEB.............. I 33-9
MARCH ...I 33-6
APR............  331
M A Y ............I 33-6
JU N E .......... I 34-8
JULY ...... I 34-6
AUG............. I 340
SE P.............  34-9
OCT..............I 35-7
NOV............  33-8
DEC..............I 330

1925 I
JA N ..............I 32-3
FEB..............I 32-2
MARCH ... 321
APR..............I 31-5
m a y . . . . . . . . I 31-3
JU N E ...... I 31-5
JULY ...... I 321
AUG............ 321
SEPT..........  331
OCT............  330

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos# 

General. Pood.

Per cent, of pre-war level.

249
242
255
288

309
324
314
284

227
202
190
174

162
160
157
156

157
158 
160 
162 
160
159

163
165 
167 
170 
170
170

171 
169
166 
163 
159 
158
158
157
156

100

N
publi

259
275
276 
278

240
217
206
178

154
153
159
160
159
160

164
167
162
158
159 
159

100

ot
shed

340
355
336
288

221
193
182
172

179
176
172
169
167
167
166
166
165

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

166 
167
167
168 
166
164
164'
165 
165
165
166 
167

Statist (Sauerbeck) Index Nos.
Food. Raw MaterialSi

Per cent, of pre-war level.

100

231
226
239
257

284
319
317
282

239
214
201
165

167
180
166 
162

161
163
163
165
163
154

166
165
160
164
165
166
166
169
174
181
176
181

S40
S60

S82
315
518
m

SS8
S ll
m
168

167
178 
166 
164

161
162
162
163
161
152
153 
157 
160
157 
160 
159

166
165
158 
162
163 
165
164 
170 
176 
183
179 
183

100

214
227
250
279

311
298
284
250

206
177
169
157

149
146
146
147

158 
162 
162
159 
158 
156
161
158
161
166
168
169

214
228
250
277

310
299
284
249

205
177
169
156

149 
146
146
147

148
150
151
152 
151 
150
143
142
m147
154
155

158
162
162
158
158
158
162
158 
160 
165
167
168

164
164
159
156
153
153
156
154
154

«  N O R M A L  S E A S O N A L  V A R IA T IO N  R E M O V E D .

RETAIL.

100

215
206
217
225

231
248
260
270

242
222
217
198

185
182
179
179

177
176
174
170
169
169

179 
178 
173 
171
169
170
171
172 
176
180 
181 
180

100

221
207
218
234

234
253
266
284

250
223
220
193

173
171 
168 
162 
160 
162
165 
168
172
173
176
175

177
176 
167
163 
160 
162
164
166 
172
179
180
178

176
176
170
167
166
167
168 
170 
172

ll

U.S.A.
PRICES

M. of Labour.

Uving'
% of pre-war.

WAGES.

Average 
of 11 Weekly 
Wage Rates

%

100

207
209
217
221

231
250
267 
273

276
268 
244 
228

215
202
189
179

173
174 
176
176
177 
178i
179
179
179
i m
179
179

180
180
180
180

BUREAU
OF

LABOR
Wholesale

Index
General

%

100

233
246
233
196

160
160
160

1 • .

i;.':( I»i i- • •I ►
► ’ i

PRICE OF SILVER- 
BOARD OF TRADE INDEX

STATIST (SAUERBECK) 
INDICES—

COST-OP-LIVING IN D E X -

RETAIL FOOD PRICES—  
WAGES INDEX—

Arerage (cash) price of bar silver for weeh ending 15th of month.—ECONOMIST.
■From Jan.. 1920. Geometric Mean of Wholesale Prices (averages for month) of 150 commoditiea os percentage 01 
1013 average. For 1919. old Board of Trade Index.—BOARD OP TRADE JOURNAL.
Average wholesale prices of 19 foodstuiTs and 26 raw materials on last day of month, as percentage of average 
for 1913.—STATIST.
Ministry of Labour’s index showing movement in cost of maintaining unchanged the standard of living prevalent
In worhing-claas households before the war. For 1st of month, but placed against previous mouth_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) engineering fitters and labourers, (c) compositors, (d) dock labourers, (e) rallwaymen. (f) wooUod- 
workirs, (g) cotton-workers, (h) mlntrs. and (1) agricultural labourers. In genera) includes changes reported up to 

of month. From Uarch. 1922, Ineludes those reported by the middle of the month.—PREPARED BT 
PKOF£BBOXl BOTTIiST*
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? > - y

\

1

Bar
Silver
(Cash).

d. per 02'

1913 1
Average. I

1919
le t Or. Av.l 
2nd „  „ I 52-8
3rd „  „ I 57’7
4th „  69-6

1920
1st Qr. Av.l 79-0 
2nd ,, I 58'5 
3rd „  ,» I 57*2
4th „  „  49-4

1931 I
1st Qr. Av.l 36‘1 
2nd „  ,, I M'9
3rd ,, n I 38-0 
4th „ 38-7

1922 I
1st Qr. Av.l 34'3 
2nd „ „ I 35*0
3rd „  35-2
4th „  „ I 33*0

1923 I
JA N...............I 31-8
FEB...............I 30-7
MARCH ...| 32-3
APR...............I 32-0
M A Y ..........  32-6
JU N E ......  31-8
JULY ...... I 31-0
AUG.............. I 31-0
SEP............... I 31-6
OCT...............I 31-5
NOV............ 32-8
DEC.............. I 334

1924 I
JA N............  333
FEB............  33-9
MARCH ...I 33-6
APR.............. I 33-1
M A Y ............I 33-6
JU N E ......... 34-8
JULY ...... I 34-6
AUG..............I 34-0
SE P...............I 34-9
OCT............  35-7
NOV............  33-8
DEC.............. I 330

1926 I
JAN...............I 32 3
FEB.............. I 32-2
MARCH . . . |  32-1
APR.............. I 31-5
M AY..........  31-3
JUNE ......  31-5
JULY ......  321
AUG............ 32-1
SEPT............I 33-1
OCT.............. I 330

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos. Statist (Sauerbeck) Index Nos.
RETAIL.

M. of Labour.

>neral. Food. Materials.
cto. Pood. Raw Materials. Cost of 

Living.
Per cent, of pre-war level. Per cent, of pre-war level. % of pi

100 100 100 100 * 100 * 100

249 231 sso 214 214 215
242 N ot 226 sss 227 228 206
255 publi ■hed. 239 240 250 250 217
288 257 260 279 277 225

309 259 340 284 282 311 310 231
324 276 355 319 315 298 299 248
314 276 336 317 318 284 284 260
264 278 288 282 286 250 249 270

227 240 221 239 238 206 205 242
202 217 193 214 211 177 177 222
190 206 182 201 201 169 169 217
174 178 172 165 168 157 156 198

162 171 157 167 167 149 149 185
160 171 155 180 178 146 146 182
157 162 154 166 i6’6 146 140 179
156 158 155 162 164 147 147 179

157 157 157 161 161 148 14s 177
158 153 160 163 m 150 150 176
160 151 166 163 162 151 151 174
162 151 169 165 163 153 152 170
160 149 166 163 161 151 151 169
159 152 163 154 152 148 160 169
157 154 158 155 153 142 14s 171
155 153 156 155 157 142 142 173
158 159 157 159 160 145 m 175
158 160 157 155 157 147 147 175
161 159 162 167 160 155 154 177
163 160 165 157 159 156 165 177

165 164 166 166 166 158 158 179
167 167 167 165 165 162 162 178
165 162 167 160 158 162 162 173
165 158 168 164 162 159 168 171
164 ! 159 166 165 163 158 158 169
163 i 159 164 166 165 156 158 170
163 160 164 166 164 161 162 171
165 165 165 169 170 158 168 172
167 171 165 174 176 161 160 176
170 179 165 181 188 166 166 180
170 177 166 176 179 168 167 181
170 176 167 181 183 169 168 180

171 179 167 180 180 164 164 179
169 176 165 176 176 163 164 179
166 172 163 173 171 159 169 175
163 169 159 169 m 157 166 173
159 167 155 170 168 153 163 172
158 167 152 159 157 151 153 173
158 166 153 162 161 155 166 173
157 166 152 165 167 153 154 174
156 165 151 159 160 154 154 176%

100

221
207
218
234

234
253
266
284

250
223
220
193

173
171 
168 
162 
160 
162
165 
168
172
173
176
175

177
176 
167
163 
160 
162
164
166 
172
179
180
178

176
176
170
167
166
167
168 
170 
172

U.S.A.
PRICES

WAGES.

Average 
of 11 Weekly 
Wage Rates

%

100

207
209
217
221

231
250
267 
273

276
268 
244 
228

215
202
189
179

BUREAU
OP

LABOR
Wholesale

Index
General

%

100

196
201
213
217

233
246
233
196

180
180
180
180

160
160
160

^  N O R M A L  S E A S O N A L  V A R IA T IO N  R E M O V E D .

PRICE OF SILVER^
BOARD OF TRADE INDEX-

STATIST (SAUERBECK) 
INDICES—

COST-OF.LIVING IN D E X -

RETAIL FOOD PRICES—  
WAGES INDEX—

Average (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
•From Jan.. 1920. Geometric Mean of Wholesale Prices (averages for month) of 150 commodities as percentage oi 
1913 average. For 1919. old Board of Trade Index.—BOAIU> OF TRADE JOUBNAL.
Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of average 
for 1913.—STATIST.
-Ministry 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 placed 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) engineering niters and labourers, (c) compositors, (d) dock labourers, (e) rallwaymen, (f) woollen-
workers, (g) cotton-workers, (h) mlnsrs. and (1) agricultural labourers. In general includes changes reported up to
end of mrath. From March, 1922. includes those reported by the middle of the m onth—PREPARPn RvPROFEB80R BOWLKT. *n i!,ioK i.u  BK

li

1

If

21
X





I*'
\ 'i

/>•■- j

PRICES AND WAGES. U.S.A.
PRICES

1913 I
Average. I

1919
1st Qr. Av.l
2nd y, M I
3rd „  „  I 57-7
4th „  „ 69-6

1920 I
1st Qr. Av.l 79-9 
2nd ,, „  I 58'5
3rd „  „ 57-2
4th „  „  I 49-4

1921 I
1st Qr. Av.l 36‘1 
2nd „  ,, I 34 9
3rd „ „  38-0
4th „  „ 38-7

1922 I
1st Qr. Av.l 34‘3 
2nd „  „  I 35'0
3rd „ „ I 35*2
4th „ „ I 33 0

1928 I
JA N ..............I 31-8
FEB............  30-7
MARCH ...I 32*3
APR............. I 320
M A Y ..........  32-6
JU N E ......  31-8
JULY ......  310
AUG.............I 31*0
SEP..............I 31-6
OCT............. I 31-5
NOV............ 32-8
DEC............  33-4

1924 I
JA N .............. I 333
FEB........... I 33-9
MARCH ... 33-6
APR.............. 1 331
M A Y ............I 33-6
JU N E ......... 34-8
JULY ...... I 346
AUG............ 340
SE P...............I 34-9
OCT............. 35-7
NOV..............I 33-8
DEC..............I 330

1925
JA N ............ 32 3
FEB.............. I 32-2
MARCH ... 321
APR.............. I 31-5
M AY............I 31-3
JU N E ...... I 31-5
JULY ...... I 321
AUG............. I 321
SEPT............I 331
OCT.............. I 330

WHOLESALE.

Bar Board ot Trade Index Nos#
Silver
(Cash). ^ , TTt  ̂ Materials. General. Food.

d. per oz. Per cent, ot pre-war level.

Statist (Sauerbeck) Index Nos.

100

249
242
255
288

309
324
314
284

227
202
190
174

162
160
157
156

157
158 
160 
162 
160
159

165
167
165
165
164 
163
163
165 
167 
170 
170
170

171 
169
166 
163 
159 
158

100

N
publi

259
275
276 
278

240
217
206
178

154
153
159
160
159
160

164
167
162
158
159 
159

100

ot
shed.

340
355
336
288

221
193
182
172

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

166 
167
167
168 
166
164
164
165 
165
165
166 
167

166
166
165

Food. Raw Materials.

100

231
226
239
257

284
319
317
282

239
214
201
165

167
180
166 
162

161
163
163
165
163
154

166
165
160
164
165
166
166
169
174
181
176
181

180
176
173
169
170 
159
162
165
159

Per cent, of pre-war level.

SSOess
S40
500

S82
316
818
S86

288
211
501 
168

167
178 
166 
m

161
162
162
165 
161
152
153 
157 
160
157 
160 
159

166 
165
158 
162
163 
165
164 
170 
176 
183
179 
183

214
227
250
279

311
298
284
250

206
177
169
157

149
146
146
147

158 
162 
162
159 
158 
156
161
158
161
166
168
169

214
228
250
277

810
299
284
249

205
117
169
156

149 
146
146
147

148
150
151 
162 
151 
160
143
142
m147
154
165

158
162
162
158
158
168
162
158 
160
165
167
168

164
164
159 
156 
153
153
166
154
154

RETAIL.
M. of Labour.

Cost of Food. Living.
% of pre-war.

100

215
206
217
225

231
248
260
270

242
222
217
198

185
182
179
179

177
176
174
170
169
169

179 
178 
173 
171
169
170
171
172 
176
180 
181 
180

173
174 
176

100

221
207
218
234

234
253
266
284

250
223
220
193

173
171 
168 
162 
160 
162
165 
168
172
173
176
175

177
176 
167
163 
160 
162
164
166 
172
179
180
178

176
176
170
167
166
167
168 
170 
172

WAGES.

Average 
of 11 Weekly 
Wage Rates

%

100

207
209
217
221

231
250
267 
273

276
268 
244 
228

215
202
189
179

173
174 
176
176
177 178i
179
179
179
178§
179
179

180
180
180
180

BUREAU
OP

LABOR
Wholesale

Index
General

%

100

196
201
218
217

233
246
233
196

160
160
160

PRICE OF SILVER- 
BOARD OF TRADE INDEX

STATIST (SAUERBECK) 
INDICES—

COST-Or.LIVING IN D E X -

RETAIL FOOD PRICES—  
WAGES INDEX—

«  N O R M A L  S E A S O N A L  V A R IA T IO N  R E M O V E D .

Average (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
•From Jan.. 1620, Geometric Mean of Wholesale Prices (averages for month) of 150 commodities os percentage 01 
1013 average. For 1019. old Board of Trade Index.—BOARD OP TItADE JOURNAL.
Average wholesale prices of 19 foodstuffs and 25 raw materials on last day of month, as percentage of average 
for 1913.—STATIST.
Ministry 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 placed against previous month_e.g.. reading
for March 1st is shown against February—to facilitate comparison with ”  Statist ”  index.
As above, for food only.
Average of Index-numbers (as percentsge of July. 1914) of rates of wages for normal week of (a) bricklayers and 
labourers, (b) engineering fitters and labourers, (c) compositors, (d) dock labourers, (e) rallwaymen. (f) woollon- 
worksrs, (g) cotton-workers, (b) miners, and (1) agricultural labourers. In general includes changes reported up to 
end of mcHith. From March. 1922, Inoludes those reported by the middle of the month.—PREPARED BX 
PKOF£B80B BO tv i^ T .
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PRICES AND WAGES.
WHOLESALE.

Bar
Silver
(Cash).

d. per or.

1913
Average.

1919
1st Qr. 
2nd 
3rd 
4tb

• > 
91

♦ 9

>9

|1
1920 

1st Qr. Av.l 
2nd 
3rd 
4th

91
91

99

9>
99 91

1931
1st Qr. 
2nd 
3rd 
4th

Av.l
99

99

99

99

99

99

1922 
1st Qr. 
2nd 
3rd 
4th

Av.
99

99

99

1923
JA N........
FEB........
MARCH
APR.......
M A Y .....
JU N E ..
JU LY  ..
AUG.......
SEP........
OCT.......
NOV.......
DEC.......

1924
JA N.......
FEB .......
MARCH
APR.......
MAY .... 
JU N E ...
JULY .
AUG......
SEP.......
OCT......
NOV......
DEC......

1925
JA N.......
FEB......
MARCH 
APR......
m a y  ....
JU N E .
JULY .
AUG......
SEP!'. . 
OCT......

99

99

99

«  • 9 I

Board of Trade Index Nos. 

General. Food.
Per cent, of pre-war level.

100 100 100
1
1

11 249
52-8 242 N ot
57-7 255 publi shed.
69-6 288

j

•

79-9 309
1

259 340
58-5 324 275 355
57-2 314 276 336
49-4 284 278 288

361 227 240 221
34-9 202 217 193
38-0 190 206 182
38-7 1 174 178 172

34-3 162 171 157
35-0 i 160 171 155
35-2 157 162 154
330 156 158 155

31-8 157 157 157
30-7 158 153 160
32-3 160 151 166
320 162 151 169
32-6 160 149 166
31*8 159 152 163
31-0 157 154 158
31*0 155 153 156
31*6 158 159 157
31-5 158 160 157
32-8 161 159 162
33-4 163 160 165

33-3 165 164 166
33-9 167 167 167
33-6 165 162 167
33-1 165 158 168
33-6 164 159 166
34-8 163 159 164
34-6 163 160 164
34-0 165 165 165
34-9 167 171 165
35-7 170 179 165
33-8 170 177 166
33-0 170 176 167

32-3 171 179 167
32*2 169 176 165
32-1 166 172 163
31-5 163 169 159
31-3 159 167 155
315 158 167 152
321 158 166 153
32-1 157 166 152
331 156 165 151
330 4

Statist (Sauerbeck) Index Nos.
Food. Raw Materials.
Per cent, of pre-war level.

100 *

231 230
226 223
239 240
257 260

284 282
319 315
317 318
282 286

239 238
214 211
201 201
165 168

167 167
180 178
166 166
162 164

161 161
163 162
163 162
165 163
163 161
154 152
155 153
155 157
159 160
155 157
157 160
157 159

166 166
165 165
160 158
164 m
165 163
166 165
166 164
169 170
174 176
181 183
176 179
181 183

180 180
176 m
173 171
169 m
170 168
159 167
162 161
165 167
159 160

100

214
227
250
279

311
298
284
250

206
177
169
157

149
146
146
147

158 
162 
162
159 
158 
156
161
158
161
166
168
169

ei4
m
S60
g77

SIO
£99
S84
249

205
177
169
156

149 
146
146
147

148
150
151
152 
151 
150
143
142
m
147
154
155

158
162
162
158
158
158
162
168
160
165
167
168

164
164
159
156
163
153
166
164
154

«  N O R M A L  S E A S O N A L  V A R IA T IO N  R E M O V E D .

RETAIL.
M. of Labour. 

% of pre-war.

100

215
206
217
225

231
248
260
270

242
222
217
198

185
182
179
179

177
176
174
170
169
169

171
172 
176 
180 
181 
180

100

221
207
218
234

234
253
266
284

250
223
220
193

173
171
168
162
160
162

177
176
167
163
160
162

176
176
170
167
166
167
168 
170 
172

PRICE OF SILVER- 
BOARD OF TRADE INDEX

STATIST (SAUERBECK) 
INDICES—

COST-OV.LIVING IN D E X -

RETAIL FOOD PRICES—  
WAGES IN D E X -

WAGES.

Average 
of 11 Weekly 
Wage Rates

%

100

207
209
217
221

231
250
267 
273

276
268 
244 
228

215
202
189
179

180
181
181
181
181
181
180
180
180
180

U.S.A.
PRICES

BUREAU
OP

LABOR
Wholesale

Index
General%

100

233
246
233
196

160
160
160

Arerage (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
•From Jan., 1920. Geometric Mean of Wholesale Prices (averages for month) of 150 commodities as percentage ot 
1913 average. For 1919, old Board of Trade index.—BOARD OF TRADE JOURNAL.
Average wholesale prices of 19 foodstuffs and 2G raw materials on last day of month, as percentage of average 
for 1913.—STATIST.
Ministry of Labour'! 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 placed against previous month—e.g., reading 
for March 1st Is shown against February—to facilitate comparison with “  Statist ”  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 
labourer!, (b) engineering flttera and labourers, (c) compositors, (d) dock labourers, (e) rallwaymen, (f) woollon- 
workert. (g) cotton-workers, (h) mlnw!, and (1) agricultural labourers. In general Includos changes reported up to 

of month. From Match. 1922, loeludes those reported by the middle of the month.—PREPARED BT PBOF£SSOR BOWLSTi
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1!

i ’h
lii

•)l

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

1913
Average..

1919
IstQr.Av.j 
2nd ,,
3rd
4th „  „

1920
IstQr.Av,]
2nd 
3rd 
4 th

1921 ,
IstQr.Av.j 49 3
2nd 
3rd 
4th

1922
IstQr.Av.j 37*2 
2nd 
3rd 
4th

9 9  99

5 f7
9 * 9 9

9 9  99

9 9  9 9

9 9  *9

9 9  99

9 9  19

1923 
JAN.
FEB.
MARCH 
APRIL . . l i r a

47-5
371
40-7

4S'3
437
415

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

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

1926
JAN....
FEB....
MAR...
APRIL
MAY...
JUNE
JULY 
AUG. 
S E u r..

43- 5
44- 1
35-2
44-1
38-1
44- 8
46- 8 
470

40-7
42-3
47- 5 
400 
52-3 
40-5
47-5
46- 9
45- 9 
56-7 
56-7 
56-4

51-0
45-2
47- 4
48- 2 
42-6
45- 4
463
41*3
46- 4

U'8

41-4
47-S
4S‘4
42'1

46-8
46-3
44- 7 
517 
5t(i 
53S

51'0
53'3
48-3
50-7
44'2
46-1
45- 6 
40-7 
45-S

£Mn. 1iMn. 1£Mn. £Mu. £Mn. £Mn,

22-5 it 16-8 H 641 * 2-8 * 5-5 * 34-5 *

40-3 36-5 25-2 24s 115-7 114-9 1-5 IS 61 6-3 40-6 p -0
44-3 46-6 20-0 20-0 123-5 1-27-8 3-0 3-5 8-7 8-9 50-2 52-5
55-4 68-2 25-3 25-5 150-1 162-0 2-7 - y 10-1 10-0 55-2 63-4
62-4 64-9 28-2 28-6 155-5 143-7 4-1 3-5 12-1 11-7 68-1 68.1

78-1 71-7 34-2 33-6 176-8 173-9 4-3 5-1 15-0 15-3 1T7 76-3
63-3 66‘4 41-1 41-2 167-9 173-2 4-1 12-3 12-6 96-2 101-2
49-J 60-5 40-7 41-0 156-4 167-4 4-1 37 10-9 10-7 106-9,103-6

.46-5 411 35-6 36-0 145-5 135-9 4-4 3-7 10-4 10-2 92-7 92-3

26-7 24-0 26-3 25-9 102-6 102-9 3-3 4-0 6-5 6-6 650 63-9
17-2 18-7 19-1 19-1 88-2 91-5 2-7 3-2 1-8 1-9 41-5 437
201 24-7 18-0 18-2 85-3 89-2 3-0 2-7 5-6 5-5 40-2 39-0
26-3 *3-1 18*3 18-5 86-4 SO‘4 3-4 2-9 7-3 7-0 49-6 49-4

22-3 20-3 18-2 17-8 77-9 77-S 30 3-6 7-5 7-6 50-5 49-7
24-0 26-0 19-4 19-4 84-5 ss-0 3-0 3-5 80 8.1 43-3 45-6
23-4 28-8 19.4 19-6 80-4 85-2 30 2-7 90 8-9 48-0 40 a
29-7 26-1 19-7 20.0 91-8 85-5 3-1 2.6 9-6 9S 480 47 s

30-3 24-7 21-7 21-9 99-8 95-2 3-4 4-0 9-4 9-5 53-1 51-0
26-7 25-4 19-5 20-1 83-9 89-S 2-9 3-6 9-5 9-9 44-3 45-9
27-7 27-4 21-2 19-3 90-0 SS-6 2-6 3-1 11-6 11-6 45-9 44'2

23-4 21-4 .21-1 86-4 SS-8 3-2 3-9 11-7 12-6 46-9 50-0
23-7 25-3 21-6 21-3 89-4 92-4 3-9 4-4 14-0 13-4 52-8 54-1
23-7 27-3 21-2 21-8 89-4 94-2 3-9 4'4 11-5 12-2 46-5 49-9
21-0 24-3 20-3 20-S 76-9 79-7 3-1 2-0 10-8 10-5 44-7 42-9
22-3 28-1 21-8 88-7 94-3 3-4 3-1 10-2 10-3 45-4 43-6
23-6 30-1 20-9 21-0 83-2 88 9 4-0 3-4 9-8 9-7 48-9 48-430-9 30-3 23-7 23-1 99-9 94-9 4-8 3-S 11-6 10-7 53-9 51-0
321 27-5 22-3 23-0 101-6 94-4 4-7 3-6 10-6 10-4 49-4 49s
40-0 32-6 21-6 ■> 9‘ :7 109-2 90S 4-4 4-4 10-1 10-1 48-0 49-S

39-2 32-0 21-0 21-2 101-2 95-0 4-5 5-4 9-5 9-6 48-8 46 S
32-5 29-7 21-0 20-8 96-7 9(f-2 4-6 5-6 100 100 52-7 52-4
32-1 31-7 23-7 21-5 103-7 102-0 4-1 4-8 9-3 9-4 46-7 44-9
23-5 23-9 22-3 22-0 86-2 88-4 41 4-9 9-5 m-2 48-3 51-4
38-9 41-4 30-3 29-9 122-0 126-5 4-2 4S 9-7 9-3 55-4 56-8
25-8 29-9 21-8 22-4 88-6 94'0 3-8 4-3 7-8 8-2 49-5 53-0
31-7 36-6 28-2 28-2 1081 112-3 4-6 4-3 8-3 s-0 57-2 54-9
28-6 35-9 26-2 26-6 102-2 109-3 4-4 4-0 7-8 7-9 53-1 51-0
27-3 34-9 27-0 27-3 100-9 167-6 5-1 4-3 . 8-2 8-1 48-9 48-3
37-2 36-5 260 25-5 120-5 114s 5-9 4-6 8-7 8-0 52-8 60-0
36-2 31-0 25-2 26-0 118-7 110-2 6-4 4-9 8-4 8-3 52-0 52'4
47-5 38-8 27-1 27.9 131-6 120-6 5-3 5-3 9-5 9-3 52-9 64s

50-9 41-5 26-4 26-7 128-9 120-8 4-6 5-5 8-3 S-4 55-0 52-7
38-5 36-6 25-7 26-6 110-1 1170 4-8 6-2 8-2 8-5 55-3 57-3
36-6 36-1 28-4 25-9 112-9 lKJ-8 4-8 5’5 7-8 7-8 55-5 53-3
33-7 34-3 28-0 27-6 110-4 113-1 4-0 4-9 7-3 7-8 48-2 51-3
31.3 33-4 29-8 29-4 104-3 107-6 4-1 4-7 7-5 7-1 51-1 52-3
28-8 33-3 36-2 37-2 111-0 1T7-2 4-1 4S 5-9 6-3 47-7 51-1
27-6 31-9 24-3 24-3 98-7 102-3 4-6 4-3 6-9 6-7 51-6 49-6
27-7 34-9 22-3 22-7 91-7 98-7 4-5 41 5-5 5-6 49-6 47-5
28-3 36-1 22-7 22-9 97-9 104-7 4-5 3-8 6-0 5-9 48-8 48-2

98-5 
114-0 
123-3 
109 4

75-9
47-1
49-9
61- 5

62- 0 
55-2 
610 
61-9

66-9
57-5
60-9

98-3
IWO
119'4
108-0

75-6
49-9
48-3
60-6

61-9
68-2
59- 1 
61-0

65-5
60- 2 
59-7

62-9
71-6
62-9
59- 5
60- 1
63 8 
71-3
65- 8 
641

64 2 
680 
61-1
62- 9
70- 3 
62-0
71- 3
66- 3
63- 3 
68-6 
68.2 
69-3

69-1
69- 3
70- 3
60- 9
64- 2 
58-9
64-8
61- 0 
60-7

67-6' 
72-8 
67-5
57- 2
58- 1 
62-6 
66-5
64- 9
65- 9

63-2
68-7
60-1
(77-6
71-9
66-4
68'4
63-9
61-8
63-8
67-0
71-2

67- 8 
73-0
68-  8 
65-4
65-6
63-1
62-3
68-7
59-3

17- 4

16- 3 
17.6

19- 0
18- 7
19- 9 
211

21-2
22-2
22-7®
22-6®

22-5®
22-3
201
20-  8"  

21-6 
22-5 
22-6
22- 9t

21-6
23- 1 
231 
22’5° 
21-6
20- 5®
19- 4
20-  6® 

20-4
20- 3 
210 
20-6*

21- 5 
21-4 
21-0 
2 0 0 *  

19-6 
18-1
18-8
17- 3* 
17-2

464
23
81

238

304
360
382
459

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

575
592
604
577
588
567
556
532
531 
530 
545 
524

519
542
549
532 
519 
476
445
402
419

429
24

300
386

408
408
482
543

558
707
751
749
753
719
586
520
680
618
687
668

611
734
765
712
727
652
607
516
591
597 
657 
527

543
652
628
598 
610 
560
520
466
586

393J
691
51t
551

51t
39J
82:

23i:

355

241

112

245

228

375

253

195

202

190

261

N B.—From April. 1923. Import and Export ftgnres are affected by changed status of S. Ireland (see Vol. I. Bull. VIII, p. 7 ) \ Total for Or
t Nov. 26th-Dcc. 22nd. *  N O R M A L  S E A S O N A L  C H A N G E  REM OVED. ® 4 Weeks, excluding holiday week.

* Excludes Christmas week, but includes New Year.
IMPORTS &  EXPO R TS—

OUTPUT—C O A L  .....................
PIG  IRON. S T E E L

INGOTS & CASTINGS 
S H IP B U IL D IN G —

manufacturea— MONTHLr
Tottl for 4 week* ending approximately at end of month.—BOARD OF TRADE JOURNAL
m o T  I ™  n atio n al  fed eratio n  of

BHOTIKO. (excluding warshlpi) eommenced luring the auarU r.-LLO Y D ’S RBOIBMH O*

23





« V

9

f

1913
Average

1919
1st yr. Av.
2nd „ t »

3rd „ f t

4th . . » 9

1920
1st Or. Av.
2nd „ t f

3rd „ t t

4th „ t t

1921
1st Qr. Av.
2nd „ f t

3rd „ ♦ *

4th M

1922
1st Qr. Av.
2nd f, f  %

3rd „ t t

4th , , t f

1923
JAN, .

I

9  •  •  •  •  •

FEB..........
MARCH ... 
APRIL 
MAY 
JUNE

JULY 
AUG. 
SEPT. 
OCT.
NOV.
DEC.

1934
JAN.
FEB..........
ilARCH ... 
APRIL ...
MAY ......
JU N E ......

JULY ......
AUG..........
SE Pl'........
OCT..........
NOV..........
DEC..........

1926
JAN...........
FEB..........
MARCH... 
APRIL ...
MAY ......
JUNE «  •  *  •

JULY
AUG.
SEPT.

TRANSPORT.
S H IP P IN G . RAILWAYS.

Tonnage o{ Ships 
(with Cargoes).

E n tering  Leaving 
B ritish  Ports.

0000 tons

409 *

186
233
281
285

265
296
339
315

278
299
339
321

291
375
392
387

390
310
368
407
433
467

463
452
437
480
429
471

427
582
442
432
452
512

SOU
297
SIS
^16

3*3
373
SOI
SS2

42S
37S
393
4S4
433
443

4^4

4*3
399
p 8
424
438
46i

474
468
478
432
464
499

462
458
472
450
455
486

497 445 
482 442 
487 464

0000 tons

565 ★

247 tos
295 285
288 276
319 320

318 342
291 283
312 300
303 300

273 293
184 179
356 s p
400 p i

421 45l
475 46u
547 520
547 543

528 560
499 578
605 015
597 604
626 677
535 022

555 625
605 5SS
608 692
653 619
606 GIG
551 578

513 544
487 542
510 518
529 535
588 642
529 619

581 550
565 544
571 556
586 565
550 558
517 543

535 568
475 550
509 517
497 503
542 499
506 497

564 634
481 p 3
523 510

In d ex  of

.« S’ n

0 “

o

471
36-6
34-4
29-9

29-9
26-7
25*4
24-3

24 1 
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
23-9
23-9
23- 5

21-7
20- 9
21- 7
24- 9 
24-7 
23-9

25-4
24*3
23-9
22-4
20-9
20- 9

20-2
20-6
21-  2

F re ig h t Traffic. 
S tan d ard  G auge R ailw ays.

W eig h t. (A

. 0000 to n s .___ M n % of m em bers.

R e 
ceip ts.

AH
Goods.

EMPLOYMENT. Etc.
TflaDE U n io n  

UNE»n»L07»rF>NT.

All
T rades.

^2-C.S.~ <33 •S S 9J3 C

HwU

I ron  & 
STr;EL.

Change.s
in

shifts
worked
m onth

by
m onth.

%

#a

600* 1880*■5 9 4 * 5-36* 205 ★ 1‘9E

2-7 2'5 2-5 +2-41CoDtrollM Rtilwayi 2-2 2'5 1-9 +4-2+
uatU Aujuit, 1921 1-9 2'0 1-8 +0-2}

2-9 2'7 1-0 +2-l{

134 650 1634 539 9-64 1-9 I ’S 0-7 +  9-41120 585 1521 591 9-81 11 1'4 0-7 + l - l j88 595 1542 596 1114 1-7 VS 1-3 +0-4}77 560 1296 516 11-66 5-0 4-8 4-8 -10-3}

40-6 491 1325 430 10-45 8-5 s-s 71 -36-01405 380 132 219 5-91 21-0ti:T-. !̂16-6-|- -80-6}393 446 1302 295 9-96 16-0 10-1 10-3
31-3 468 1496 341 10-21 16-0 10-8 9-9 -13-5t

33-3 468 1601 351 10-05 16-5 10-3 9-8 -5-31311 445 1492 404 9-61 16-4 16-7 8-6 +  1-7127-5 467 1712 424 9-39 14-5 14-6 7-8 +9-529-7 509 1850 458 9-59 14-1 13-9 7-2 +11-1

29-4 530 1892 498 9-83 13-7 13-2 7-5 +6-028-9 488 1788 461 9-17 131 12-9 7-1 +7-7294 552 2014 565 10-35 12-3 12'4 6-9 +  11
32-2 503 1807 556 9-35 11-3 11-6 5-9 + 0-9300 533 1868 595 9-47 11-3 1V7 6-7 —0-2
28-7 511 1878 570 9-16 11-1 1V4 6-4 —3-5
27-6 481 1686 513 8-63 111 IV4 5-4 —5-525-0 525 1720 495 8-41 11-4 1V4 5-8 0-026-4 524 1787 485 8-55 11-3 1V2 5-7 —1-527-3 592 1998 540 9-82 10-9 10-8 5-4 —0-427-3 564 1955 622 9-23 10-5 JO-5 5-1 +4-628-1 503 1825 484 8-23 9-7 9-.t 6-3 +5-3

30-8 493 1786 4826 807 8-9 8-4 5-1 -9-5
31-6 534 1903 538 9-27 8-l§ /-9^ 4-l§ +9-632T 572 1939 597 9-65 7-8 7-9 3-9 -1-9
31-1 534 1785 567 8-66 7-5 7-8 3-7 +0-530T 568 1815 623 9-38 7-0 7-4 3-6 -2-429T 493 1486 647 8-08 7-2 7-5 3-8 -1-7
27*4 553 1669 574 8-87 7-4̂ : 7-7X 4-3t -2-427*8 519 1572 517 8-32 7-9 7'9 4-6^ -2-028-3 568 1707 545 9-20 8-6 8-5 5-7 -4-2301 620 1769 578 9-66 8-7 8-6 5-6 +0-829-3 550 1706 534 8-74 8-6 8-6 5-7 +0-928-2 519 1781 508 8-70 9-2 8-7 6-3 +0-8

300 558 1783 547 8-93 9-0 8-5 6-5 +1-328-8 514 1664 504 8-41 9-4 9-2 70 +0-826-1 560 1761 565 9-29 9-0 9-1 6-4 -5-925-3 518 1578 526 8-34 9-4 9-7 7-5 -1-324-3 530 1586 565 8-60 10-1 lO-o 8-1 +0-723*7 495 1386 524 800 12-3 12-6 11-2 -1-4
22T 534 1774 543 9-28 11-2 1V5 9-0 -2-423*6 11-4 1V4 9-4 - 1 523'3 11-4 11.3 9-5 —1-3

Dock
Labour,

Average
daily

num bers
em ployed
(London).

00

149

152
193
217
231

238
217
195
195

169
167
149
160

162
153
158
160
158
149

156
150
145
145
149
148

162
196
222
222

239
220
200
188

184
175
ICO
106

109
109
103
154

150
154
148
14s
146
153

147 149 
132 138 
145 148

Seamen.

N um ber 
shipped 
during  
m onth , 

excluding 
S. Ireland .

00

477

298
330
357
336

354
361
423
357

310
293
393
351

347
415
451
393

433
306
373
416
465
446

429
469
465
489
376
343

377
318
355
434
484
454

488
481
521
504
404
398

428
369
389
421
451
486

324
319
324
357

387
349
383
380

S3S
283
356
371

379
400
409
414

457
304
390
41s
427
437

371
438
428 
469
403
401

397
305
370
430
444
444

42s
449
479
484
482
464

451
439
pG
42$
414
470

512 444 
446 410 
511 470

1  1 • • ^"*‘*.\* hy tbe changed status of S. Ireland

_ Mpecifll figures supplied by M m isiry of Transport,
TRANSPORT:

SHIPPING ENTERED Tonnage of British and Foreign vessels enterinir anrt iMvirxr Ttri.ioh .»u
SHIPPINg' 'V « I Q H T ^ " * *  ?h ACCOUNTS OP T l't lu E ^ i N iv iG A K o S . month-BOARD
I U I lw AY t r a f f i c ^  Published by " T-he Statlst.“ -PR EPA R ED  BY DR. ISSERLIS

..........................  «■= ■"on'f. -c l.,d ln g  treo-h.u,ed (ConttoIM

E M P L O Y M ^ rE T c";'................  I.Uvery.-M INISTRY 01.’  TRANaPOni.

Î HoV ' i ^St 'eV l̂ 't r AOE— members unemployed at end of month.

fo re .^ -;o £ g " jL * l?  at principal ports duHng the month (separate

MINISTRY OIT LABOUR 0A2BTTS!.
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FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

P a r ity  ...

tParis 
f. to£

iltaly* 
1. to £

1
^Berlin ! 
M. toje 1

iAmster* 
dam 

fl. to £
Prague 
kr« to £

iBerne 
f. to ;£

tStock- 
holm 

k r.to  £
tNewYork 

S tO;£
iBnenos 

Aires 
d. to 8

Rio de 
Janeiro 

d.per mil.
Bombay

d.permp.
Hong* 
kong 

d. per $
Yoho* 
hama 

d. per yen

25-2215 1 25-2215 20-43 12-107 24-02 25-2215 18-159 4-866 48-57 27 24 — 24-58

For 1919 and 1920 Rates See E ablier Bulletins.
1921. 

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

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

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

4 • ♦

58-55
54- 01
55- 35 
54-22 
47-60 
46-88

46- 52
47- 02 
61-52
53- 41
54- 97 
52-69

105- 33
106- 08 
103-43
8514
75-28
75-72

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

61-85
50- 27 
48-63
47- 82
48- 77
51- 13

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

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

80-37
84-69
88-67
97-83
96-20
93-92

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

1019-9
798-7

11-37
11-35
11-36
11-31
11-18
11-34

296- 3 
303-2
297- 5 
287-6 
275-2 
270-1

96-97
90-01
86-96
82-72
84-83
90-45

808-8 
894-9 

1282-3 
1281-6 
1297-3 
1448 1

1923. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY 
JUNE

69-48
76-38
74-59
69-86
69-73
73-20

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

•  #  »  •  #

77-80
80-76
77-81
75-97
79-23
82-88

97- 14
98- 54 

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

2176-7 
4675-9 
6513 0 

13815-6 
29373 
34323

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

100-71

81200
130300
99100

113700
213900
504400

1924.
JAN........... I  91-00
FEB..........  97-47
MAR.......... 93-49
APRIL ... 71-03
MAY ......  76-87
JU N E ......  82-33

105- 9
106- 0 
102-8 
100-2 
100-7 
100-5

1854100 
19800000 

481 Mn. 
1139000 

22-3 Bn. 
18-9 4 )

JU L Y ......  85-35
AUG..........  82-28
S E F l’........  84-06
OCT..........  85-77
NOV..........  87-29
DEC.......... I 86-92

98- 2
99- 2 

100-3
97- 7
98- 2
99- 6

iGoMMarks
18- 7
19- 1 
19-2 
19-4 
18-6 
18-1

1926.
JAN.............I 88-54
FEB.............  90-34
MAR............  92-18
APRIL ...1 92-37
MAY ....... ' 94-11
JU N E .  102-11

101-4
101-2
101-8
103-J.
106-2
109-1

18-3
18-9
18- 7 
18-8
19- 3 
19-7

11-43
11-78
11-74
11-57
11-36
11-44

277-2
297-0
319-3
365-5
382-2
336-1

11-50
11-60
11-56
11-63
11-51
11-49

244-6 
234-0 
252-4 
225 4 
231-1 
231-6

11-46
11-49
11-41
11-39
11-40
11-59

205-2
155-7
138-4
134-4
141-1
149-8

11-76
11-86
11-89
11-88
11-82
11-78

162-5
158-7
158-2
156-0
155-3
154-3

11-68
11-59
11-55
11-55
11-53
11-46

152-9
155-4
151- 8
152- 3 
151-0 
149-1

11-40
11-51
11-58
1169
11-65
11-54

JULY ...
AUG.......
Week 

Gliding- 
Sent. 5 .

12 ....
19 ....

4 % 26 ....
Oct. 3 ....

10 ....
17 . ..

103-48
103-54

103-44
103- 27 
102-72 
102-34 
102-91
104- 82 
107-05

114-7
116-1
117-3
116-9
119-4
127-0

20-07
20-05
20-06
20-14
20-39
20-41

132-7
132-7

20-42
20-40

123-7
118-2
118-0
118- 9
119- 5
120-  6 
121-6

20-38
20-36
20-36
20-35
20-34
20-33
20-33

11-51
11-59
11-60
11-47
11-51
11-61

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1

11-83
11-88
11- 97
12-  00 
12-08 
12-11

12-12
12-06

12-05
12-05
12-06
12-06
12-05
12-05
12-04

147-9
151-0
149- 0
150- 6
154- 1
155- 3

159-3
161-2
161-0
161-7
163- 9
164- 0

164-0
163-8

163-8
163-8
163-7
163-5
163-4
163-3
163-3

23-89 17-64
23-72 17-43
23-00 17-22
22-63 16-69
22-28 16-94
22-25 16-87

21-94 17-27
21-69 17-32
21-62 17-08
21 18 16-82
2110 1710
21-42 16-92

21-73 16-93
22-26 16-70
22-48 16-73
22-69 18-95
2315 17-25
23-39 17-23

23-27 1713
23-44 16-96
23-58 16-73
24-03 16-65
24-33 16-66
24-38 1712

24-78 17-32
24-93 17-63
25-26 17-65
25-53 17-47
25-65 17-36
25-72 17-37

2612 17-27
26-25 1712
25-42 17-10
25-32 17-14
24-99 16-69
24-98 16-55

24-59 16-27
24-79 16-44
24-83 16-33
24-61 16-48
24-60 16-46
24-46 16-28

24-04 16-42
23-91 16-90
23-64 16-77
23-39 16-86
24-14 17-17
24-22 17*41

24-70 17-74
24-78 17-71
24-79 17-72
24-80 17-78
25-09 1814
25-04 18 16

25-03 18-09
25-03 1808

25 09 18-09
25-11 18-09
25-11 1806
25-10 1804
25-09 18-03
25-11 1804
25-11 18-08

3-73?
3-786
3-906
3-931
3-977
3-795

3-U
f9  

3-723 
3-882
3- 965
4- 174

50-60
49-36
47-92
44-56
4301
44-72

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

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

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

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

4-655
4-690
4-696
4-655
4-625
4-614

4-583
4-561
4-542
4-526
4-385
4-360

4-261
4-308
4-293
4-348
4-359
4-321

44-17
44-26
43- 93
44- 16 
44-16 
44-71

9-90
9-95
9-56
8-63
8-42
7-77

7- 17
8- 07 
8-34 
8-52 
7-88 
7-60

17-65
16-30
15-50
15-60
15-47
15-52

15- 36
16- 24
17- 20 
17-00 
16-22 
15-95

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

43-87
43-21
43-07
42-94
42-40
41-85

40-80
39-18
39.58
39-11
38- 96
39- 81

4-368
4-501
4-458
4-487
4-606
4.694

4-780
4-772
4-777
4-796
4-855
4-861

4-860
4-857

4-851
4-848
4-846
4-846
4-842
4-842
4-841

41- 47
42- 63 
42-87 
41-28 
41-10 
41-07

40-77
40-94
43- 05
44- 77
44- 57
45- 20

45-79
45-45
45-13
43- 50
44- 66
45- 13

45-33
45-29

45-10
45-32
45-45
45-64
45- 79
46- 25 
46-42

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

5-90
5-88
5-79
5-54
5-42
5-46

5-46
5-15
5-18
5-06
4- 84
5- 18

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

35-55
29- 80 
28-16
30- 35
30- 23
31- 04

32-40
32- 95
33- 42
34- 82 
32-66 
31-63

15-67
15-62
15-57
15-67
15- 84
16- 00

31-65
29-99
29- 37
30- 08
31- 29 
30-80

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

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
26-78
26-64
25-83

16-36
16-28
18-13
16-15
16-12
16-13

6-10
6-68
6-42
6-22
6-09
5-99

5-48
5- 31
6- 45 
6-02 
6-00 
5-91

18-13
16-03
16-17
16- 49 
18-92
17- 11

27-51
26- 98
27- 72
28- 07 
28-33 
27-57

17- 22 
16-91 
16-71 
16-78
18- 87 
16-99

17-19
17-24
17-54
18.07
17- 96
18- 07

27-06
27-11
27-53
27-34
27-66
27-95

28-15
20-08
28-31
28-36
26-60
28-91

5-91
5-68
5-56
5-33
5-13
5-41

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05

5- 62
6- 03

18-13
18-14

6-49
6-64
6-67
6*85
6- 99
7- 40 
7-30

18-17
18-20
18-22
18-18
18-20
18-19
18-19

28-80
28- 57 
98-84
29- 27 
28-76 
28-41

28-03
27-99
27-45
27-17
27T4
97-81

28-22
28-44

29-35
29-58
29-01
29-51
29-35
29-35
29-57

25-82
25- 70
26- 18 
26-51 
25-66 
25-54

25-16
24-73
24- 75
25- 14 
25-47 
25-55

25-63
25-75
25-64
25- 88
26- 67 
25-79

25-25
25-30
23-98
22-60
22-14
22-86

22-76
22-03
21-87
20-76
20-10
19-60

19-33
19- 66
20- 61 
20-95 
20*73 
20-16

20-30
20-27

20-05
20-18
20-26
20-28
20-29
20-30
20-32

\ In  BerieB th u s m arked, th e  m onthly figures for Ju n e . igOO-December. 1922. a re  averages of 4 w e e ^
Journal. These weekly ra tes  a re  averages of daily quotations in  th e  Tim es  except from May to Deo., 19M. when the J i \ n a n ^  i  u s ^ .
F or o ther dates and  for all o th e r series, figures are  calculated  d irec t from  th e  Tim es  daily quotations. Quoted as M ilanfrom  m w -January.
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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.

Spedal Quarterly Numbers of the Bulletin, issued in January, April, July and October, 
give complete scries of the monthly index numbers from 1919, y iz .: security prices,
VionPinff nnH rpfnil nrirpc. im nnrtc pvnnrfs. nrndnrfion.
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TABLE CONTENTS.
k

United Kingdom .
Figures published since Oct. 22nd

France . . . . .
%

Germany . . . .  
Italy . . . . .

UNITED KINGDOM.
Additional Figures published since Oct. 82nd, 1925

12
£

toF
< A

$tock8 and Shares.
Price of 20 Industrials ...

8 Speculative ... 
4 Fixed Interest

Yield on

1 9
1  »

New Capital Issues.
For Great Britain 
Total • # •

End Sep 
174% 
197% 

79‘5% 
126%

#  4  i

• »

End Oct. 
188% 
206% 

79-7% 
125-5%

Exchanges.
Week ending Paris Milan Berlin Amsterdam
Oct. 24th ... 111-83 121-7 20-33 1204

,, 31st ... 115-83 122-4 20-36 12-04

Oct. 1925. Prague Berne Stockholm NewYork
£11,040,000
£21,080,000 Oct. 24th ...163-4 25-13 1809 4-844

,, 31st ... 163-7 25-15 1810 4-848
Money.

Short Money Index ... 86%
Day to Day Kate 3.56% 
Three Months Rate 3 ‘80%

Prices.
Silver (bar)—cash 32'92d. 
“ Times” Index (Wholesale). 

Food 162% 156% 
Materials 157% 155% 
Total 159% 155%

Railways.
Weight carried—

General Merchandise ... 
Fuel
Other Minerals ...

Goods Receipts

Week ending Oct. 31st.

t }
i 1

I I

Week ending Oct. 31st 

Sept. 30th. Oct. 31st.

I I

) I

» 9

• • •

Aug. 1925. 
Tons 4,910,000 

12,300,000 
4,790,000 

£7,590,000

1 i
t  >

B.AiresRiodeJ.Bombay H.Kong Y ’k’hama 
Oct. 24th... 46-44 7'49 18‘20 29‘59 20'36

,, 31st... 46-38 7-51 18*20 29'41 20'45
s

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

Males. Gt. Britain.
1924 Dec. 2 9 th ........................................  1,005,100

y 9

y t

9 }

9 9

Oct. 5th .. 
12th .. 
19th .. 
26th ..

y }

9  9

9  i

1.074.900 
1,045,400
1.031.900
1.031.900

j

"i\

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de

Statistique Generale de la France.

October 25th., 1925.

NO significant change has occurred
in the general situation, which, 
from the industrial and commercial 

point of view would be satisfactory were 
it not that the financial outlook arouses 
misgivings. With the burdens entailed 
by the war, equilibrium between public 
revenue and expenditure seems hard to 
achieve rapidly. On the other hand State 
obligations and bonds redeemable this 
year necessitate an increase in the note

circulation, apparently because a certain 
section of the public which used to hold 
available funds in the form of short- 
dated bills now prefers to hold notes. In 
the current quarter difficulties will be 
great; the subsequent state of affairs will 
depend upon the procedure adopted to 
surmount these immediate difficulties.

The Stock Exchange reflects public 
uneasiness. Although during the third 
quarter of the year quotations generally 
have been higher than in the preceding

■i\
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France]
quarter, they are nevertheless lower than 
a year ago, and were falling at the end 
of the quarter. Prices of fixed interest 
securities showed the same characteristics 
—very much lower than last year, station
ary or falling towards the end.

The prices of most variable dividend 
shares were higher in the third quarter 
of the year than in the second, but con
siderably lower than a year ago. Towards 
the end of the third quarter, movements 
differed with different classes of securities. 
For example, shares of deposit banks 
show a slight rise in October compared 
with preceding months; shares in com
mercial banks, however, are inclined to 
fa ll; land banks are steady. As to 
metal shares, the rise in pig-iron and 
other metal prices should stimulate pur
chasers ; but while quotations in the 
third quarter were higher than the second 
(though much lower than in 1924) they 
were lower in September than in August, 
and by October 15th had fallen still
further.

The amount of Stock Exchange busi
ness has probably been decreasing for 
some time. The revenue from the tax 
on Stock Exchange transactions would be 
a good index of this activity if changes 
in the rate of tax and exemptions in 
respect of French Government Bonds 
did not interfere with the significance of 
the index over long periods. It would 
seem, however, that there has not been 
less business during the third quarter of 
the current year than in the second, and 
more than a year ago, but there was 
rather less in September than in August. 
Two other indices of this activity suggest 
slightly different results. The total value 
of bills passed through the Paris Bankers’ 
clearing house, which undoubtedly in
cludes financial settlements, was lower 
in the third quarter than in the second, 
but higher than a year ago and increasing 
in September. On the other hand, the 
total of sums deposited or withdrawn 
from current account at the Bank of 
France (Paris), a total which also partly 
reflects money market activity, fell from 
the second quarter to the third ; it is

higher than a year ago, and like the 
preceding index, tended to rise in Septem
ber. Thus there is some disagreement 
between the three indices; but it should 
be noted that the last two include not 
only financial operations but also impor
tant commercial transactions which are 
progressing greatly.

As usual, capital issues were much less 
important in the third quarter than in the 
second; they were much less than last 
year, but greater in September than in 
August.

The Bank of France discount rate is 
still 6%,as against y%in the second quarter; 
contango rate rose a little between the 
second and third quarters, though remain
ing lower than in 1924; it had greatly 
diminished in September and October as 
compared with previous months—which 
is again a sign of weakness of the stock 
market—except in the case of inter
national shares.

The main features of the Bank of 
France accounts are the growth of 
advances to the State and the expansion 
of the note issue. Between the third 
quarter of 1924 and the third of 1925 the 
latter increased by 11%.

The balance of current deposits was 
higher in the third quarter than in the 
second and the corresponding quarter 
last year, but was lower in September 
than in August. The total of all debits 
and credits (Paris and Provinces) shows 
nearly the same characteristics, except 
that it was higher in September than in 
August, which would indicate that with
drawals exceeded deposits. Advances, 
which were less in the third quarter than 
in the second, greatly exceeded the figure 
of a year ago; they remaine^d stationary at 
the end of last quarter.

Dealings with other countries are, of 
course, affected by the exchanges-—from 
the third quarter of 1924 to the third of 
1925 the dollar rose 15% and sterling 
rather mere, the pound having practically 
overtaken the dollar. This constant 
rise in the exchanges for some years 
naturally favours external trade. How-
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ever, shipping tonnage has changed very 
little, and coal freight rates which fell 
during the third quarter recovered at the 
end. Butthe weight and value of the goods 
traded have considerably increased. For 
a year at least, imports, particularly of raw 
materials, had been diminishing; they 
recovered in the third quarter of the year. 
Compared with the third quarter of 1924, 
the weight of imports has fallen, though 
it exceeds the second quarter of this year. 
But it must be noted that in order to carry 
out a legislative order relating to cereal 
imports, the customs authorities credited 
to the September accounts imports which 
in reality entered in the first half of the 
year. The weight of exports, rather 
lower than a year ago, was higher than in 
the second quarter of this year; at the end 
of the quarter it was inclined to rise.

Examination of the quantities of raw 
materials imported and the weight of 
exports manufactured leads to remarks

analogous to the above. The rise in 
prices modifies the preceding statements 
when quantities are no longer considered 
but only values. The value of imported 
goods was much greater in the third 
quarter than in the second and 1924; the 
September level was above that of August, 
largely for the reason indicated above, but 
also undoubtedly because of the marked 
increase in raw materials. Little has been 
bought for a year, and stocks need replen
ishing. The export total is greater than 
last year ; the increase in manufactures in 
the third quarter was 9 per cent, and the 
September figure higher than August.

As a result of the considerable though 
partly fictitious growth of imports at the 
end of the quarter, the balance of trade 
now shows an excess of imports. How
ever, for the first nine months of 1925 
exports still exceed imports by 2,700 Mn. 
francs instead qf 1,200 Mn. in the cor
responding period of 1924.
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France] FINANCE

CO

/<}

arPre-
1904-13. I 97-5

1919
llstQ r.A v| 
pml ,, ,, 
3i-d „  ,, 
14th „  ,,

1920 
I ls tQ r .A v  
2mi ,, „ 
3rd
l4th I, ,,

1921
Ils tQ r.A v ] 
2ud , ,  ,, 
3rd , ,  „ 
|4th ft

1922 
JAN. ... 
F E B . ... 
MAR....I 
A P R IL .  
MAY ... 
JU N E ..'

64-6
63-7
62-5
61-2

59-6
58-9
57-4
57-8

59-8
57-7
57'5
55-7

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

97-0

76-4
75-7
74-7
72-8

69-2
66-6
66-0
66-7

66-1
63- 5
64- 1 
64-6

JU L Y .. 
A U G .... 
SE P T ... 
OCT. . 
N O V.... 
D E C ....

1923 
JAN. . 
F E B . . 
M.\R.... 
A PRIL. 
MAY . 
JU N E ..

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

65*2 
66-3 
66-7 
67 1 
69-4 
711

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

JU L Y .. 
A U G .... 
SE P T ... 
OCT. ... 
N OV.... 
D E C ....

1924 
JA N ... 
F E B . ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..

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

JU L Y .. 
AUG.... 
SE P T ... 
OCT. ... 
N O V .... 
DEC. ... 

1926
J a n .. .. 
FEB. ... 
MAR.... 
A PRIL. 
MAY ... 
JU N E ..
JU L Y  
AUG. 
SE P T .. 
OCT....

63-7
55-1
58-2
55-5
54-5
54-3
54-6
54-8
54-7
51-9
51- 6
52- 0

49-7
49-4
48-8
46-5
45-8
450
43-4
47- 8
48- 5 
450

73-1
73-4
73T
73-3
71-4
71-3

70-5
70-3
70-8
720
70-8
69-7
70.9
71-4
71-3
710
69-4
66*3

64- 9 
66-9 
66-0
65- 4 
62-9 
620
64-8
64-9
63-8
60-5
54-6
48-2

520
46-3
481
50- 4
51- 3 
461
51‘2
53-4
52-2
51-7

PRICES
&  SHARES, i  ’EXCHANGE

Qi) Monthlylances OI CO as Averages,
<r.

g9
gt/iM

V
do

CO 73 1 S
to c 4

*3 S £
Qid d

0)
f̂ 4
o ByCO

lO

u

u
Z

>4d
V
O

sCQ
f

'o
Q
f

00 to to
% Mn.f. Mn.t. £ $

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

170 123 38 26-2 5-55
171 129 52 29-1 6-23
178 139 64 33-2 7-66
221 147 89 38-7 9-58

248 158 122 47-8 13-3
271 176 142 56-7 14-5
235 171 138 601 13-7
196 1 157 155 56-3 16-3

177 150 988 150 55-9 14-7
156 i 146 899 156 49-6 12-7
147 142 184 125 48-2 13-1
147 1 140 1515 126 54-0 13-5

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

165 148 3217 189 69-7 15-0
172 158 806 190 76-4 16-3
168 156 201 204 74-9 15-9
171 155 429 183 69-9 15-0
163 153 564 170 69-7 151
155 155 2281 191 73-3 15-9
175 159 221 191 77-8 17-0
193 166 99 199 80-7 17-7
186 164 377 190 77-8 17-1
177 163 159 237 76-0 16-8
170 164 1170 230 79-7 18-2
175 171 1070 215 82-9 19-0

184 175 3250-f 368 91-2 21-4
179 186 257 373 97-5 22-6
185 182 597 467 93-2 21-7
158 160 326 346 71-2 16-4
156 164 494 337 75-6 17-4
149 161 808 311 82-5 19-1
150 169 255 252 85-5 19-6
151 170 130 250 82-5 18-4
147 171 501 240 841 18-9
149 175 470 245 85-8 19-1
136 164 386 220 87-3 190
120 162 419 271 86-9 18-5

124 162 254 239 88-6 18-5
117 151 271 247 90-4 18-9
115 153 361 292 921 19-3
109 143 314 279 92-4 19-3
109 143 414 254 94-1 19.4
103 140 664 339 1020 21.0
114 152 333 295 103-5 21-3
122 154 122 243 103-6 21-3
116 153 171 247 102-8 21-2
111 154

1

107'8» 22-3*

BANK OP FRANCE.

Cnrrent Accounts.
Sum of Debits 
and Credits.

VI

f Mn.f

W H OLESALE. R ETA IL

Index Nos. Index Nos.lUi (Paris)
for

W4
"S

4tc
u

<D
S 'S t/>

a
>

> o d 3
o

, ® CO
'doo a • M o

S CO
per per d COrt
kilo kilo a o

1 OOOf f _ % %

50

327
342
353
372

370
377
383
384

380
379
369
367

364
362
355
358
357
360
360 
364
366
367
361 
364

368
371
376
368
367
366
372
373 
376 
381
374 
376

387
389
399
399
397
397
402
403 
402 
406 
405 
405

408
408
409
430 
428
431
445
448
456
469

100 100 647 3 3 3'44

190 2760 5 1
218 3280

y f  1
248 2890

y y  1
326 3110 y y  1

407 3290 5 9-1
495 3530 6 9-2
450 3250 y y  1 9 1
535 3490

y y  110-2

470 3240 6 9-2
433 2910 y y  1 8-1
374 2800 5 j 8-82
399 2580 y y  1 8-80

407 585 2370 y y  11 8-10
418 616 2370

y y  1 7-55
370 589 2210 5 1 7-25
365 583 2360 1

y y 7-15
414 556 2300 *9 7-45
380 624 2390 y y

7-65
415 627 2350 y y 7-75
392 622 2120 y  y 8-75
379 612 2180 y y 8-65
406 694 2110 8-95
488 758 2120

V 0

ft 9-05
463 732 2290 y y

8-85

467 692 2160 y y 9-95
501 721 2204 y y 10-85
493 758 2067 y  y 10-85
446 716 2009 y y 10-05
468 731 2099 y y 10-15
484 1 740 2036 y y

10-35
460 729 2074 y y 11-35
470 ; 711 1952 y y

11-49
504 782 1877 y  y 11-79
528 806 1967 y y 10-99
539 853 2119 y y 11-89
635 1 9691 2125 y y

12-58

649
1
I 896 2569 5-5 13-68

729 926 2229 6 14-16
791 1010 2896 y  y

13-93
617 923 2481 y y

10-83
628 864 1917 y y

11-43
610 904 2003 ^  y

12-93
557 884 2182 y  y 13-03
528 878 1917 y y 11-93
517 898 1746 y y

12-73
550 1038 1773 y y

13-23
610 937 1937 y y

13-13
613 10871 1970 7 12-83

523 942 1978 y y
12-83

613 1007 1929 y y
13-23

587 964 2041 y y 13-33
532 988 1925 y y

13-33
571 953 1923 y y

1303
683 973 2118 y y 13-93
579 989 2494 6 14-33
556 966 2352 y y 14-53
605 1051 2117 y y 14-43

2261 y y 15-23

99

408

560
510
458
418

330
242
300
322

267
247
237
247
257
267

100
Ye

342
329
356
403

522
544
509
467

382
335
336 
330

315
307
308 
315 
317 
326

267
297
307
307
307
287

326
332
330
338
352
362

328
358
368
348
338
338

387
423
425
415
407
409

368
378
393
358
388
413

407
414
424
421
441
457

448
473
463
388
373
423

492
542
497
448
457
464

443
423
443
473
443
423

100 100 100 100
a r  19 13 Ju ly ,

1914
1 s t Qr 

1914

321 358 241 | 2 3 8322 335 263
331 370 253
368 433 283

470 564 309 295
470 604 368 341
449 556 384 363
444 484 423 370

380 384 383 338
361 380 319 307
358 318 317 295
318 339 327 297

301 324 319 )
301 311 307 V291

‘ 316 301 294 J
334 : 298 304 )
334 303 317 V302
340 313 307 J
329 323 297 )
327 336 289 V289
317 340 291 J
313 358 290
331 370 297
348 374 305 }

366 404 309 ■)
401 440 316 V324
396 448 321 J
392 434 320 )
383 426 325 >334
388 426 331 J
384 426 321 )
381 440 328 >331
407 438 339 J
394 443 349 1
412 469 355 >345
430 483 365 J

450 530 376 )
494 585 384 >365
464 529 392 j
431 466 380 )
434 479 378 >366
436 491 370 J
445 511 360 )
439 508 566 >367
448 517 374 J
454 533 383
457 542 396 >377
455 550 404 J

465 556 408 )
466 556 410 >386
459 559 415 J
458 558 409 )
479 554 418 ! >390
496 582 422 J
507 598 421 )
500 604 423 >401
491 609 431 j

1

* Provisional. t  Includes 8000 Mn. francs for devastated areas.

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

PRICES.
Wholesale.—'
Retail.—

Index numbers for end of month till February, 1923, subsequently for l ^ b  of month.
Total clearings during the month at the Bankers’ Clearing House of Pans. , . . .
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 Gdn^rale de la Franc© for 45 commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by the Statistique G6n^rale during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons; (2) for all expenses of a 
^orkin^*c)n&B homo accord injj to the Paris Comroissiou on the Cost oi Livmg,

t

1

i

I .

I

|2d'1 •’ ’•' 2817 ! 
itd ” *3744 
itb 11

3125
itQr-i I 315/
id .1 r ' 2̂

iid « 2739 
itii ”

1J31
IlstQr-Â

I'iBO
1686

■ A -  ̂1808
. ” •’ :2S72

lUl fi :

1933 
J.Of. •• 
FEB...
mar.*
APBIL- 
JI.\Y—. 
JD 'B  ••
JULY..
acg. ••
SEPT... 
OCT—  
SOY. 
DEC.... 

19^

FEB.
1UR-...
APRIL.
MAY... 
JUNE..

14o5
1847
1952
1744
1810
1851

1996
1960
1893
2109
2348
2923

2144
2343
2487
2560
2597
2558

JULY.. 
aUG.... 
SEPT... 
OCT.... 
NOV.... 
DEC....

1924 
J.AN.... 
FEB....
Mar....
APRIL.
m a y . .
JUNE..

2616
2633
2613
3069
3161
3827

J/14
3622
3292
3177
3179

JULY. 
AUG... 
SEPXJ 
OCT....'jov....:
DEC.. .

3100
3C72
3157
3398
3415
4118

1925 
JA X ., 
PEB.

APRIL! 
?  AY...' 
JUXE., 

JULY I 
AUG. ■
se p t :

3173
3346
3307
3051

2991

3034
3297
4317

•Ftcc
‘ T ^

ID(.
t,--.

. .  i

I
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'̂Os, 
>s)

0

0
Ck*A

100
5tQ
i9U

238

295
3il
363
370

338
3OT

297

291

302

300

324

B4

331

345

365

366

367

J17

386

590

401

eicb
iol*

k 0

I 0

I

TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.

Mn.f.

P re -W a r, 541 
1904- 13) .

1919 
l ls tQ r.A v
l2ud ,» y .

3rd 
4th

2469
2902
2817

:3744

1920 ’ 
Ils tQ r.A v ! 3125 
12nd , ,  3157

!rti „  , ,
I45h ..  . .  27399 9  99

1921 
jlstQr.Av
!nd 

|3rd 
k th

1922 
J-\N . ... 
F E B . ...[ 
MAU. ... 
APRIL.

JU N E ..j
J U L Y . 
AUG. . 
SEPT .. 
OCT.... 
NOV... 
D E C ...

1923 
JAN. .. 
P E B . .. 
MAR... 
APRIL  
M.A.Y .. 
JU N E .

1780
1686
1808
2572

1847
1932
1744
1810
1851

I 1996 
' 1960 

1893 
2109 

( 2348 
2923

2144 
2343 
2487 
2560 

i 2597 
 ̂ 2558

J U L Y ..  
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1924 
J.4N . ... 
F E B . ... 
MAR.... 
A PRIL. 
MAY ... 
J U N E ..
JU L Y .  
AUG.... 
S E P T ... 
OCT. ... 
NOV.... 
D E C ....

1926
JAN. ... 
FEB. ... 
31AR.... 
APRIL. 
MAY.... 
JU N E ..
lU L Y . 
AUG.... 
S E F r ...

2616
2633
2613
3059
3161
3827

2888
3714
3622
3292
3177
3179

3100
3072
3157
3398
3415
4118

3173
3346
3307
3051
2969
2991

3034
3297
4317

IM PORTS EX PO R TS.

Values at 1919 Official Prices.*

Mn.f 1 Mn.f. Mii.f.l Mn.f. I Mn.f. Mn.f. Mn.f. M n.M etr.Tns.

105

742
870
859

1097

333 103 474 65  ' 135

857
7 6 0 t
666f
630

938 ; 
1146 i 
1096 ! 
1737

789
886
862
910

555
701
979
725

1431 
1 476 t 
12321 
1394

396
433
560
679

897
816
921

1498

838
936f
8 1 5 t
714

1501 
1891 
2101 , 
1962 '

487
440
327
395

385
461
438
504
483

458 
551 
614 
582 
599 
569

604-1
646
604
722
722
801

555
623
760 
668
761 
776

833
824
773
804
770
759

541 
634 
605 
611 
561 
642

659 
779 

1431 §

1138 
1005 

983 
996 ! 

1082 I

1201 
1097 
1087 
1190 
1478 
1904

1374 
1445 
1508 
1628 : 
1612 ' 
1654

1657 ; 
1635 1 
1651 i 
1997 ' 
2047 , 
2572 :

1999 . 
2629 I 
2395 ' 
2164 i 
2004 •
2000
1874 
1883 
1988 .
2180 I
2210 I 
2811 ;

248
324
466 
323 
310 
286

318
352
333 
549
353 
390

312
347
365
350
386
355

355
352
358
350
392 
454

334 
462
467 
460 
412 
403

393 
365 
396 
414 
435 
548

1823
1777
1687
1896

1639
1853
1877
1963
1867

1433
1676
1741
1937
1706
2779

1696
2329
2474

2424
2543
2435
2813
2942
3114

2700
3918
4355
4027
3360
2922

3014
2967
3184
3532
3433
4042

2237 I 
2266 
2235 
2000 i 
1977 ■ 
1932 i

1964 1 
2121 ; 
2444

395
446
467
440
431
417

3563
3595
3762
3558
3640
3506

411 3484 
397 3258 
442 ’ 3850

51 79
82 114

104 215
94 413

139 367
1 5 5 t 4 0 9 t
2 2 0 t 4 4 3 t
241 370

175 431
159 476
127 443
183 503

122 458
154 448
131 457
136 461
132 498

113 375
179 408
141 477
195 494
196 537
249 1186

187 435
242 730
244 728

271
262 769

280 761
249 702
222 683
295 825
351 917
304 1054

300 698
386 1129
416 1197
347 1072
269 847
279 715

273 706
262 672
304 722
352 777
383 I 895 

1102426

322 930
287 1021
265 1084
287 966
239 956
253 933

281 936
220 905
311 1116

274

431
505
660

1152

1006
1116t
1 612 t
1365

1217
1143
1117
1210

1059
1251
1289
1366
1237

945
1089
1123
1248

973
1344

1074
1357
1502

2-89 1-24

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

3-44
3- 93
4- 67 
4-79

•79
1 0 5
1 1 4
1-30

3- 04 
2-32 
2-91
4- 39

1-20
1-24
1 1 3
1-76

1593
1458

1383
1592
1530
1693
1674
1756

1702
2403
2742
2608
2244
1928

2035
2033
2158
2403
2156
2514

2311
2287
2413
2305
2445
2320

2267
2133
2423

3- 40
4 1 3
4- 43
3- 79
4- 40 
4-31

4-22
4-51
4 1 4  
4-54 
4-58 
4-93

4 1 1
3- 88
4- 09 
4-18 
4-50 
4-93

4-86
4- 80
5- 06
4- 39 
4*95
5- 17

3- 93
4- 39 
4-82 
4-92 
5 .49
4- 58

5- 41 
4-46 
4-73 
4-66 
4-36 
4-73

3-52
3-97
3-95
3-66
3-82
3-73

3-71
3- 81
4- 65

1-55
1-52
1-57
1-79
1-54
1-80

1-94
1- 79
2- 62 
2 0 3  
2 0 3  
2-43

1- 90
2- 49 
1-82 
1-51
1-88
1-80

1- 92 
1-66
2 -  68 
2.17  
2-31 
2-66

1- 77
2- 33 
2-48 
2-50 
2 1 7  
2-47

2-32
2-50
2-71
2-68
2-95
2*51

I

2-33
2-84
2-71
2-30
2-43
2-58

2-44
2-29
2-67

I

OUTPUT.

Coal

(e.xcl.

Saar).

Steel.

000 Metric Tons.

3346 540

2185 i 
1348 
1621 
1956

168

234

1819
1656
2289
2337

2248
2241
2372
2553

199
224
323
359

167

197

295
287
255
284

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 I 
3568 ! 
3690 ■ 
3665 ; 
3616 
3424

3708 
3618 
3755 
4017 
3599 
3770

312
323
385
383
442
416

428 
447 
462 
503 
514
513

486
306
316
350
393
429

436
486
482
514 
556 
565

586
590
640 
651 
658 
639

636
656
641 
660 
634 
665

192
201
277
317

261
249
230
280

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
598
609
558
605

4084
3731
4056
3835
3764
3799

3851
3792

669
637
689
686
706
703

724
713
717

608
569
607
587
596
600

625
617
632

SH IPPIN G.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

374 2-24

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

o

Mn.
Tons

1-71

is “

2-20
2-13
2-57
2-71

2-00
1- 96
2- 48 
2-68

Mn.
Tons

9-02

RA ILW A YS

>t 4)

1 T 4
1-17
1-60
1-73

2-40
2-38
2- 67 
2-81
3- 16 
3 1 6

3 '3 3
3-02
3 0 3
3-11
3*22
3 1 6

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 
3-64

3-85
3-75
3-85
3-95
3-55
3-41

3-24
3-02
3-44
3-77
3-94
3-89

3-93
4 1 6
3-47

1 5 3
1-73
1-97
1-97

1-74
1-74
1- 93 
2 0 9
2- 34 
2-47
2-52
2-40
2-36
2-34
2-46
2-37

2 1 5
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 
2-98

2- 95 
3 1 7
3- 11 
2-95 
2 6 1  
2-52

2-59
2-44
2- 76
3- 02 
3-40 
3*27
3-62
3-22
3-39

'J’otal
4- 80 
6-51 
6-43
5- 49

4-14
4-77
4- 83
5- 74

00

81

07

50

7*23

9.01

8-85

80

87

60

Mn.f.

34

000 ,

EM P'T .

Nos. founc) 
work as % 

of those noi 
found work.;

•5 «>--tj.y s 

p ^  —

%

118

121
128
135
132
125
129

3 0 0
29-8
35- 3
36- 5

160
180
163

97

34*2
35-2
37-0
'13-1

68

62

118
126
144
154
152
158

160
169
168
164
157
154

153
164
162
166
159
168

173
183
192

39-7
421
43-3
41- 8
42- 6
42- 6
43- 1 
43-6
46- 8 
49-5 
48-6
48- 4

47- 6
49- 7 
51-9
49- 8
48- 7
50- 5
48-3
47-9
51- 6
53- 4
54- 6 
51-1

50- 3
53- 5
54- 8
51- 9 
51*7 
51-6
50- 8
51- 8
54- 0 
56-7 
55'9
55- 9

53- 4 
55-1
54- 8 
51-5 
51-1 
51-6

49-9
51-8
55- 6

120
123
132
151
201
268

205
250
297 
232
227
228

198
214
241
282
311
302

323
298 
375 
296 
244 
260

221
230
260
278
303 
325

342
348
367
285
240
232

120
155
206
165
127
123

200
181
175
212
232
282

274
298
336

116
139
164
183
198
198

215
218
246
183
146
137

163
180
222

• From January. 1922. Import figures are based upon declared  values. Export figure.  ̂ are based upon 1919 official prices until May, 1922, then 
1921 official prices. Since Jn ly , 1922, an estimate has been made in all cases allowing for increased prices.

1 Imports and Exports registered .in Alsace-Lorraine in 1919 wero not included until December, in which month totals for the whole yea r 
were included. i  Average of two mouths. § Includes grain received earlier in the year.

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Truck*.—Daily average number loaded on all the principal railways (including State railways but not including those in Alsace-Lotrainel. 

EMPLOYMENT,
Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not placed.

■1
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France]
The indices of internal trade present 

discrepancies which need interpretation. 
Thus there was a considerable contraction
in the portfolio of the Bank of France in 
the third quarter as compared with the 
second quarter of 1925 and the third of 
1924; but that was due to non-commer
cial bills formerly included. However, 
at the end of the quarter there was still 
a slight fall. But business at the Paris 
Bourse de Commerce seems to be
progressing

On the other hand the balance of 
current accounts in the provincial 
branches of the Bank of France was 
greater in the third quarter than in the 
second and last year, and rose from 
August to September— a good sign of 
activity.

One of the best commercial indices 
was the revenue from the stamps affixed 
to trade bills; the revenue from those 
on receipts and cheques is useful also 
when allowance is made for all the 
changes in the rate of tax. Unfortunately, 
since the issue and use of stamps has 
been simplified by a law authorising a 
single type, it is no longer possible to dis
tinguish the duty on trade bills, receipts, 
cheques, bearer securities and various 
other documents. In future, one will be 
limited to comparing a mass of operations, 
some commercial, some financial.

Railway receipts rose from the second 
quarter to the third; they were then 
higher than a year ago, and tended to 
increase towards the end of the quarter. 
The number of wagons loaded daily has 
changed very little in a year, increasing 
very slightly in 1925.

The use of postal cheques and the 
tax on turnover still point to a satisfactory 
condition of business activity, which is,

moreover, favoured by rising prices. The 
general index went from 524 in the third 
quarter of 1924 (pre-war period 1901-10 
as base) to 572 in the second quarter of 
1925 and 605 in the third, which is an 
increase of 15*5 per cent, analogous to 
the rise in the dollar exchange. At the 
end of the quarter the index was stationary. 
The rise seems to have been rather less 
for food than for raw materials. For the
latter the rise has been nearly 18 per cent, 
in a year; at the end of the quarter the 
upward tendency continued. In the 
textile group, which was stationary at the 
end of the quarter, the rise in the year 
was less than the average; in the coal 
and metal group the increase was more,
and was continuing at the end of the
quarter.

Coal output is stationary; that of 
metallurgical coke has been recovering 
since June. The output of coke and 
iron ore is much greater than a year ago. 
Pig-iron production is advancing as com
pared with the second quarter and the 
corresponding quarter of 1924; that of 
steel follows suit. The number of
furnaces in blast, which reached 144 on 
August 1st, was again 141 on September 
1st, and 143 on October ist. In the chief 
textile industries a certain increase of 
activity is again evident. Generally 
speaking, workpeople find employment 
easily.

Retail food prices rose by 15 percent, 
in Paris and rather less in the provinces 
from the third quarter of 1924 to the 
third quarter of 1925 ; at the end of the 
quarter the tendency was upward. The 
Paris cost of Living Index has risen 3 per 
cent, from the second to the third 
quarter of 1925 and 9 per cent since last 
year. Compared with before the war, 
the cost of living as thus measured is 
four times the pre-war level.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCH U LZE-GAEVERN ITZ (Freiburg).

REVIEW  OF THIRD QUARTER OF 1925.

CO N D ITIO N S in the third quarter 
were still dominated by the stabili
sation crisis. The continued money 

and credit shortage compelled many firms 
to suspend payment, and the reluctance 
of the banks to grant credit has forced 
even solvent undertakings to employ their 
resources solely as working capital and to 
forego new capital outlay on machinery 
or buildings. Private building is already 
greatly curtailed by the difficulty of 
obtaining credit. Only the States and 
the Municipalities (the public Cor
porations) are in a position to finance 
building, and this explains the compara
tively favourable state of employment, 
which is in apparent contradiction to the 
complaints of trade and industry. But, 
however satisfactory it may be that the 
neglect of the past decade in respect of 
new dwelling houses and the repair of 
public buildings is now being remedied, 
yet there can be no doubt that the resources

devoted to this end are diverted from the 
extraordinarily limited fund of capital 
available for industry in general. More
over, the accounts of public bodies indicate 
that they have no surplus at their 
disposal, but rather that the situation 
of their finances necessitates the raising 
of loans abroad. Many municipalities, 

fact, have succeeded in obtainingin
The willingnessloans from America, 

of foreign countries to grant credits 
is a welcome feature, but it also has 
its reverse side, since the balance of 
payments is heavily loaded by interest 
and repayment charges, especially in the 
case of short-term credits. This aspect 
has impelled the President of the Reichs- 
bank to deprecate extensive foreign 
credits, especially when they are not 
applied to immediate productive purposes. 
The effect of foreign credits is evidenced 
by the unfavourable trade balance, and 
the August import total (1,300 Mn.
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Germany.] FINANCE. PRICES.
STOCKS & SHARES.

Prices
of

Per cent.of 
Dec. 1920.

Capital 
Issues by

M k s .
M n .

BANKING.

Rcichsbank.

O

Mks.
M n .

Mks. 
000 Mn

o>

Mks. 
00 Mn

Note Circulation.

Paper
Marks

OOOMn.

®o gi_  qC

c 5  o^ o
Gld.Mks 
000 Mn.

PreAVar
Average

1922 
JA N . 
F E B . 
MAR... 
A P R .. 
MAY . 
JU N E

223
258
260
268
239
234

106
106
108
115
m l
114

2402
948

1197
1284
1167
1380

JU L Y . 
AUG... 
S E P .... 
O C T .,. 
NOV. 
DEC. 
1923 

JA N ... 
F E B , 
M.AR 
APR. 
MAY 
JU N E .

257
397
428
755

2021
3133

1171
131
168
164
243
298

979
1589
1183
1522
1999
3257

4 f

5140
7863
6594
9589

18038
65747

568
770
727
704
778

2523

5244 
7081 

16646 
17312 
16811 
130300

JU L Y .
AUG . 
S E P .... 
O C T... 
NOV... 
D EC ... 
1924 

JA N . .. 
F E B .. .  
MAR... 
A P R ... 
MAY... 
JU N E .

'2 I\In
2-05 „ 
159 „ 
3152,, 

14.36 Bn
ISTO

5853 
[79460

60700
141700
798200
67Mn.
3812,,

1J
Bn.

7T9
j7-88
6-61
4-84
'4-86
3-54

iMn.Go 
7-8 
3-5- 

38-0 
13T 
16-4 
14-9

JU L Y . 
A U G .. 
S E P ....
O C T ... 
NOV... 
D EC ... 
1925 

JA N .... 
F E B .. .  
MAR... 
A P R ... 
M A Y .. 
JU N E .

3.48
15-38
4-92
15-11
I5 .5I
6-75

8-50
8-53
7-67
7-20
6-97
5-65

5729
2250
3158
3525
4725
5315
2755
4482
2997
4157
7195

19523

29156
28864
48813
72191
62635
79600

120800
225800 

2-57 Mn. 
144 
7594 Md.

Id Marks 
5-8 
2-6 
1-6
3- 0
4- 1 

34-6

JU L Y .
AUG...
S E P T .
O C T ...
NOV...

5-80
5-30
5-60
5-60

10-8
23-2

54-0
31-0

148-1
38-1
52-5
27-7
75-4
19-0

6 1

243
375
474
789

1464
2079

3828
7444
7258
8177

13345
28375
76624 
•82Mi 
22-6 . 
3150, 
764Md
1604 , 
Mn.G 
1533 
2270 
2836 
2965 
2948 
2105
2155
2292
2539
2974
2994
3587

3936
3637
4095
4166
4103
4302
4609
4433
4382

175
235
228
228
245
260
279
335
518
855

1704
2766

4155
8947

16739
27298
37747
54133
15 Mn.

•92 
14-1 
552 
571Md
2589 „ 

Marks 
322 
268 
314
364 
371
365
332
335
310
829
750

1132

Aug.
1914
4-5

F o r

124
128
140
150
162
180
203
252
332
485
770

1293

1998
3513
5518
6546
8564

17291

♦ 1
0-04 Mn
0-66 
28-2 
2497 „ 
-40 Bn.
-50

9)

99

1921 fiff

1-21
1-39
1-52
1-78
1-86
1-94

9 9

9 9

9 9

9 9

9 9

9 9

984
929
992
860
787
717

1- 90
2 -  11 
2-31 
2-45 
2 61 
2-47

766
926
815
786

9 9

9 9

2-53
2-59
2-65

9 9

9 9

9 9

2- 83 
2-82
3- 13
3-30
3*53
3-71
3-83
3- 96
4- 27

4-21
4-39
4-48
4-50
4-77
4.77

4-89
4-98
505

• MV0tfifld

W

to 0X
a

C 0W g
>> 0^ 0 OQ u

e) 4) 9
^ 5 ^

b, 0
I s  I

s
% "T

Mks, Mks. to ^  sa
000 Mn.

July,
1914

4-2 3-15

r ures see ea r lie r Su^2^

270 203-7 3-75
277 200-7 3-81
281 277-8 3-87
289 200-5 3-90
300 286-3 3-94
312 310-8 3-97
329 4300 4-03
356 1040 4-64
528 I 46O 5-75
721 2880 6-75

1164 7515 6-62
2092 7425 7-62

2781 11875 8
4628 19500 8-5
8274 20875 14

10291 21150 14
12901 42300 20
24900 im o o 20
.06Mu. •2Mn. 22

1-24 „ 2-7 „ 360
46-8 „ 90-4 „ 270
7000 „ 3760 „ 720
97 Bid 2-52 Bn. 540
1265̂ -f 4.2 „ 

G. Mks.
360

1263 4.2 „ 135
1295 4-2 „ 18
1248 4-2 „ 22-5
1293 4-2 „ 36
1357 4-2 „ 45
1332 4-2 „ 13-5
1301 4-2 „ 15-7
1283 4-2 „ 13-5
1282 4-2 „ 13-5
1279 4-2 „ 18-0

4-2 „ 13-5
4-2 12-7

4-2 „ 11-0
4-2 „ 13-5
4-2 „ 10-0
4-2 „ 9 0
4-2 „ 9-7
4-2 .. 9-5

t

4-2 „ 10-0
4-2 „ 11-0
4-2 „ 9-7
4-2 „ 10*5.̂ 4-2 „ 100

WHOLESALE. RETAIL.
Index Nos* of Index Nos. of

4e PnccR of Prices ofc

s s FO
sg

uc
>

Si 0 0 M ̂
< 0b a 03

)0 Mks < °.2 •sw100 Mks p. 0
1 100 Kg. O S W

815

lem en ts.

81
142
455
395

1020
1625

1393 
8050 
4525 
4275 
6097 

115275

1-7

150
263
630
707

1732
3061

9 9

9̂

134000 
•2 Ml 

2-3 
560 
90-0Md
1150 „ 

SG.Mks 
85-7 
87-5 
96-0 
93-5 
90-7 
89-1

1125
895
850
752
621
616

88-5
91-0
95-5
97- 0
98- 5 
95-5

796
723
776
687
807
766

93- 0 
95-5
94- 8 
93-5
93- 3
94- 3

797
751
914

96-5
95-8
98-5
98-0
98-0

2894
17202
9427
9464

13570
35500
85000

1 1•

38 42
43 46
52 54
63 67
66 74
70 78
83 ,91

137 540
292 ?91
386 ^ 2
890 945

1448 1674

1758 2054
5550 7159
5360 6770
5350 6427
7003 8237

12575 14980
37683 39898
235000 284000
2-65M1. 306  Bln
110  „ 183 „
41028 „ 49071,,
1-687 Bn 1-617 Bn

1-55 •[ l-47«:
1-49 1-43
1-56 1-47
1-52 1-52
1-49 1-52
1-31 1-43

i 1-26 1-34
' 1-21 1-30
i 1-24 1-32

1-44 1-39
1-39 1-38
1-37 1-41

1-42 1-45 i
1-47 1-45
1-46 1-44 «-•
1-38 1-42
1-36 1-42^
1-36 1-41 f
1-42 1-43
1-40 1-43
1-40 1-44
1-40 1-44
1-38 1-44

1034
2408
2627
2764
3521
6979
28900 §

•44Mn 
14-2 
692 „ 
•22 Bn
116 9 9

1 1 1 , ,  
1-04 „ 
107  „ 
1T2 „ 
1T6 „ 
1-12 „

Jan .
1914
•265

4-39

6-19

8-30

1115

27 05

71-75

181

833

842

3862

445080

3003 MdI

*1-23

T15 „ 
1-14 „ 
1-16 „
T 2 3 „  
T 2 3 „  
1-22 „
1-24 „ 
T25 „ 
1-26 „ 
T 2 7 „  
1-26 „ 
1-28,.

I-IO

110

110

1-12

1-22

1-26

1-29

1-34 „ 
T 3 3 „  
1-32 „

1-28

1-30

1-34

t Mn. Goldmarks after November. 1923.
i Short Money Index for Jan., Peb.. March, 1923 was 7'60, 8'37,11*75, 
§ Alter June, 1923, new index including clothing.

Calculated in Goldmarks 
° 1st of Month.

•Jan., 1914 =1.

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.—
Reiohsbank— Clearings.—

Outside Deposits.
Note Circulation.—
Floating Debt.—
Now York Exchange.—
Short Money Index.—

PRICES.
Wholesale-

Silver and Aluminium.—
Food and all items.—

Retail—
Reichs Index.—
Elsas index.—

Index Numbers for middle of month. Virtsebaftskurve der Frankfurter Zeitung. 
Wirtschaft und Statistik.
Wirtschaft und Statistik.
Second week of mouth.
End of month.
Monthly Averages till January, 1922, subsequently rate on 15th of month. V irtschaft imd Statistik. 
Average of 3 months rate, daily rate, deposit rate and Reichsbank rate, on first of month.

1st of month. Frankfurt-am-Main Metallgesellschaft.
Index Numbers for 1st of month. Wirtschaftskurve der Frankfurter Zeuung.
Excludes clothing until after June. 1923. For middle of month. Eildienst des stetistischen Reichsamtes. 
Includes clothing. For 1st of month. ludcxziffem ilber die Kosten der Lebenehaltung.
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1‘
pre- 
iver»f«

1«3
JAK.....
PBB'
JIARCH 
APRIL -

juyB-

SBFT-. 
OCT.-- 
KOV....
dec...

1933
JA-S......
FEB* .. . . . .
XIARt'H-
A P R IL -
MAY......
JUNE.....
j a Y .....
ACG......
SEPr.....
OCT......
NOT.... J 1 3
DEC...

1934 
JA \ ... 
FEB... 
MARCH... 
APRIL ..J12 
MAY .. 
JUXE ...13

L3

Li

U

JULY..
.LUG....
SEPT... 
OCT. 
XOV. , 
DEC. , 

1935. 
JAX.... 
PEB. ,
Mar. , 
APRIL,
Ma y .. . 
JUKE.
JULY
AUG..
sept.
OCT...

•I
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[Germany
WAGES, TRADE, TRANSPORT, EMPLOYMENT.

Pre-W ar
Average

1922
JA N ........... I 23-6
F E B ............  25-5
MARCH ...I 28*3
A P R IL ...... 33 1
M A Y .......... 42-4
JU N E ........  50-6
JU L Y ........  60-5
AUG........... 931
S E P T ........ I 154-4
OCT...........I 2131
NOV.......... I 333 1
DEC.......... I 586-7

1923
JA N ...........I 1140
F E B ............  2366
M ARCH... 3365
A P R IL .....I 3610
MAY..........I 4150
JU N E ....... I ?080
JU L Y ........I 40200
AUG.........
S E F J ’........12-68 Mu
OCT...........130-2 „
NOV..........|l3-lMd
DEC.......... |l300 „

1924
JA N ...........|1170 „
F E B .........
MARCH ...11160 „ 
A PR IL ...|l200 „ 
MAY ...11310 „ 
JU N E  .11390 „
J U L Y ......|1400 „
AUG..........41400 „
S E P T .......
OCT.........
NOV.........
DEC.........

1925.
JA N .........
F E B .........
M AR........
A PR IL ....
MAY........
JU N E  ....
JU L Y  ....
AUG.........
S E P T .......
OCT.........

WAGES.

in Jex Kos. 
for

§ S-JS

o  C'S^ d *

1913
100

48
67
61
52
53 
70

EXTERNAL TRADE.

IMPORTS.

So

•A •V0
u0o d Jr". oo

b
od O o

s

EXPORTS.

(A

d

9)4)U
0
od

Weight in 0000 Metric Tons,

Estim'd value 
in Gold Marks

607* 614*

F o r  ij lives s ee ea r lie  r

231 23 199 9 203 14 141 48
148 18 121 8 175 8 127 40
265 38 215 11 215 12 155 48
289 43 232 13 218 13 158 46
381 48 318 14 209 15 146 49
403 50 337 15 188 11 128 50
480 64 397 18 164 10 106 47
469 43 404 20 141 11 84 46
483 45 420 18 159 13 97 49
555 56 478 22 154 12 90 51
455 47 389 19 155 13 93 49
432 34

1
377

1
21

1
176 14 101 61

473
1

43 1
1 1 

1 411
1

19 131 9 76 46
317} 26 111 281 9 110} 6 65 39
522 33 481 8 94 8 50 36
640 33 695 ' 11 103 10 60 33
401 27 363 11 93 9 53 31
481 26 442 11 12 89 7 53 29
416 30 370 16 105 9 64 32

.412 25 368 18 107 9 60 38
542 28 298 15 114 7 74 33
291 28 248 15 118 8 72 38
337 28 294 14 100 9 57 34
285 42 232 10 110 8 63 39

266 47 207 12 75 5 41 29
274 42 218 14 79 8 39 32
248 41 ii 197 10 86 9 46 31
255 49 :' 195 10 102 15 56 31
300 47 11 239 13 107 20 55 32
320 35 ji 265 20 92 14 47 30
312 38 '' 261 13 120 24 63 32
208 35 165 7 130 21 74 34
293 44 239 10 129 16 80 ! 32
333 75 244 ; 12 152 :1 16 98 38
489 109 368 11 222 19 155 48
508 86 396 ! 25 297 28 206 62

462 69 372 20 317 19 250 48
401 65 328 7 226 19 162 44
443 61 ; 571 10 290 21 219 50
464 66 377 10 284 21 216 46
420 64 343 12 342 21 269 52
482 81 385 15 312 27 252 43
484 102 368 12 350 16 284 50
527 113 402 354 14 290 50

</>
uoa
a

Mn

CA

Mn.

0000
Metric
Tons.

SHIPPING.

HAMBURG,
Tonnage.

000
Tons*

U

000

uj)l)le m alts.

330
360
563 
508 
565 
565
685
545
422
532
536
590

564 
446 
503

325
298
324
327
416
428
336
255
291
291
255
423

311
361
436

436
434
492

568
719
695
803
870
753
556
448
623
856

1048
1309

1372
1125
n i l
1081
1084
1072
1180
1303
1104

565
514
561

431
466
457
482
516
475
573
589
564
612
643
740

697
631
711
672
732
688
746
728
780

1474 1182

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

879
973

1083
1044
262
910

1127
1080
1139
1194
1069
1123

1193
1054
1141
1036
1044
989

1124 
1106

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
1256
1281
1262
1496
1385
1467

1395 
1276 
1450
1396 
1607 
1393
1446
1439
1 2 7 7 t

UNEMPLOYM’NT.

.S 2► a  .
n 's s

o a 
Z P

Tons. Mn.M.
• •  ♦

000 _

1203

838 3636 165
742 3736 203

1034 5838 213
1100 7638 116
1326 9413 69
1256 11115 29
948 13357 20

1420 15436 15
1266 22080 12
1238 52894 17
1081 87264 25
1095 213119 43

1104 308660 86
1092 353770 150
1360 457600 190§
1324 459760 222
1386 540030 267
1407 842450 263
1392 2-18 Mn 186
1393 41 „ 138
1436 1982 „ 244“
1111 278 Md. 533
1420 156-8«: 877
1574 155-8 1460

1210 171-8 152811
1110 181-9 1440
849 203-1 1173

1602 203-2 703
1603 187-1 311
1324 159-8 209
1308 158-9 240
1304 1671 328
1284 179-8 588
1443 201-6 519
1490 215-4 435
1474 226-2 436

1445 230-7 529
1323 228-4 592
1343 240-3 541 '
1495 238-5 467 ;
1581 227-4 320
1417 214-5 234
1452 235-1 196
1477 233-0 197
1404t 231

♦ 266

Pero’t’ge of 
Trade Union 

Members-

1 ♦ u •O 0B
§ 1

jz a
ro.g

p-a O
% %

28-2
26-5
25-1
16-6
10-4
8-6

• Including Luxemburg. t  Prov. Gold marks after October, 1923.
* Comparison with earlier figures not possible otving to occupation of the Custom Houses.
I  Excluding Rhineland after Feb., 1923. ® Excluding Baden. || Unoccupied Territory only from Jan.-Aug., 1924,

19-4
28-2
27-5
17-5
12-2
7-5

H 11 
A

t l  i

rl

I' u

r

* I

l ■ 4

N O T E S  A N D  S O U R C E S .
WAGES. -F ra n k f urt & D is tric t- 

Average for Germany—
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks—

COAL OUTPUT.
8HIPPIN&
RAILWAY GOODS RECEIPT8- 
UNEMPLOYMENT—

Wirtachaftbkurve 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.
Wirtsebaft und Btatlstik.
Nos. receiving relief on 1st of month—Reichsarbeitsblatt. Trade Union petcentagesfor end of montJ, 
bnt given as for following mouth to be comparable with previous column. montn
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Germany]
Marks) was a record figure for that 
month. There can be no doubt also that 
the introduction of tariff bills and the 
consequent fear of higher duties resulted 
in increased imports during the third 
quarter, even though the primary object 
of the tariff schemes was to facilitate 
negotiations for trade treaties.

Prices in the third quarter were fairly 
stable; there was even a fall in food
stuffs, especially grain, thanks to the 
good harvest results. The cost of living, 
however, rose slightly, mainly as a result 
of increased rents under the still existing 
restriction scheme.

In view of the fear that the new tariffs 
would cause an anticipatory and perma
nent rise in prices, the Government has 
undertaken counter action with the object 
of reducing prices, and they have at least 
succeeded in preventing any rise in

To achieve this end the
has been reduced

prices.
turn-over tax has been reduced by 
about one-half per cent, from ist October, 
and with the enforcement of the new 
tariffs the prohibition on certain imports 
has been removed except in a few cases. 
In addition the cartels have been per
suaded to quote prices only in reichsmarks 
instead of foreign currency and generally 
to omit any foreign currency stipulations. 
The abolition of the system of business 
supervision (Geschaftsaufsicht) was also 
contemplated. Another step was to 
persuade the banks to lower their interest 
and commission charges and finally the 
public banks were instructed to grant 
loans below the Reichsbank rate to indus
try, from which theyobtain their resources. 
It is, of course, debatable whether cheaper 
money invariably leads to cheaper goods. 
As far as it enables stocks to be held, for 
example, cheap money works in the oppo
site direction. For the moment the feared
rise in prices has been avoided through 
the good harvests : how far psychological 
factors have influenced the situation must 
remain undecided.

In the third (juarter the index of 
security prices again declined, and the fall 
was only temporarily interrupted by the

covering purchases of the bears. The 
public did not buy; shortage of capital 
was the chief but not the only reason. 
The slow accumulation of new savings is 
flowing into other channels, mainly into

into favoured fixedsavings banks or
interest securities.

It is hoped that one grievance of 
ordinary shareholders will soon be 
removed by the abolition of the plural 
voting rights of preference holders and 
that this will revive interest in the share 
market.

One result of the neglect of the share 
market is seen in the low total of new
capital issues, and since industry cannot 
obtain sufficient capital in this way, the 
only alternative is to build up the necessary 
resources inside the business by regulating 
prices if possible,and this generally means 
higher prices. This is very probably 
the chief reason why the price level of 
industrial products does not correspond 
with the comparatively low level of wages.

The bi-monthly balance sheets of the 
private banks showed only a slight 
increase in the creditors’ item at the end 
of August. In July and August the 
creditors of the large Berlin banks 
increased by only 12 Mn., while in the 
preceding 2-monthly period an increase of 
more than 280 Mn. practically doubled 
the previous total. On the other hand the 
creditors of the public banks increased by 
90 Mn. in July and August, and, although 
this increase was only half as great as in 
the previous two months, the contrast with 
the private banks is very significant. It 
may be doubted whether this development 
in favour of the public banks is altogether 
to be welcomed, even if the money is 
placed again in some form or other at the 
disposal of industry. The employment
of resources has alreadv given rise to
problems for which the public institutions 
cannot be presumed to have the necessary
experience.

There was some increase in coal 
output at the beginning of the third 
quarter, mainly in anticipation of a strike 
in England; the production of lignite
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has been maintained at the previous 
high level.

Employment in the past quarter was 
particularly good in agriculture and also in 
the building,potash, chemical and brewing 
trades. Unemployed workers in the Ruhr 
district were able, therefore, to find em
ployment in the busy industries and the 
unemployment total has been kept at a 
tolerable level. The ranks of the unem
ployed are swelled mainly' by town 
workers, and at the present time chiefly 
by bank employees, as a result of the 
continued reduction of staffs following the 
stagnation in bank business.

Wages in some industries were still 
tending upwards, but real wages on the 
average were unchanged. It should be 
remembered that wages are noty'et regu
lated by the free play of supply and 
demand, since all wage disputes are 
decided by arbitration awards. In 
accordance with the considered policy of 
lower prices the arbitration courts in 
recent weeks have granted practically no 
wage increases, and the claim for increased 
salaries by Government employees has 
been refused.

RECENT M O V E M E N T S.
Money rates experienced the usual 

hardening at the end of September— day 
to day money’̂ rates rose at one time to 
loh per cent.— and eased again in the 
hrst weeks of October.

The private discount rate stood at 
/:i per cent, at the beginning of October. 
Reichsbank clearings declined in Sep
tember to
4)433 Mn. 
in July.

,382 Mn., compared 
in August and 4,609

with
Mn.

Credits granted to industry by the 
Reichsbank amounted to 1,500 Mn. at 
the beginning of October and approxi
mated to the pre-war figure of 1,400 Mn. 
Foreign credits are again being granted 
freely'. Following the success of the 
Rentenbank - Krcditanstalt loan, pro
mising negotiations are being conducted 
for further loans, particularly to the 
municipalities. State revenue was

[Germany
523 Mn. in August and 539 Mn.in Septem
ber compared with 714 Mn. in July. The 
decline is partly explained by the fact 
that Income and Corporation Tax 
instalments were not called in ; future 
payments will be exacted quarterly. 
The excess of expenditure over revenue 
was 46 Mn. in August and 94 Mn. in 
September. Expenditure was particularly 
high in August because of the large 
grants to States and Municipalities.

The National Debt shows the following 
changes:

30th June 
31st July 
31st August

• ♦ I 2,659 Mn. Reichsmarks. 
2,633 „  „
2,582 ,,

The crisis produced by the stabilisa
tion of the currency is not yet passed. 
Following the Stinnes aftair it has been 
necessary to aflbrd support to the Stumm 
and von Giesche concerns, to name only 
the largest. In both cases the assets well 
exceed the liabilities, and the only trouble 
was lack of liquid resources. In the 
case of the Stumm concern the State had 
to intervene, although indirectly, and 
the Government has pledged itself to 
take over in a few years the Aschenbach 
and Konig Wilhelm mines belonging to 
the concern, provided that no higher offers 
are made in the meantime.

Wholesale prices in the recent period 
have moved slightly downwards. On the 
15th of October the official wholesale 
index was 123*3. The Industrial materials 
index was 133*8, whilst the foodstuffs 
index declined to 1177.

The purging of trade and commerce 
is evidenced by the great increase of bill 
protests. Also the number of bankrupt
cies rose to 263 in the first week of 
October as compared with 193 in the first 
week of September. The daily average 
number of waggons loaded on the State 
Railways rose to 129,000 at the beginning 
of October. The increase is seasonal, 
and not the result of any economic 
improvement.

The figure for unemployed increased 
to 266,000 at the beginning of October.

The Treaty of Locarno promises a 
political relief which should afford an 
economic impetus to the whole of Europe.

11
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

T H E  T H I R D  Q U A R T E R  O F  1 9 2 5 .

Th e  third quarter began with the 
fall in the lira ; at the beginning of 
July, capitalists, industrialists, mer

chants, almost panic-stricken, invested 
large sums in the purchase of sterling, 
dollars, and foreign securities. This fall 
may be ascribed in the first place, as 
pre-disposing cause, to the almost unfore
seen demand for the settlement of the 
question of war debts, which must 
necessarily have led to internal uneasiness 
owing to the consequent accumulation of 
dollars and sterling. The effect of this 
was aggravated by a seriously adverse 
trade-balance in IMarch, April, May and 
June and by a Stock Exchange crisis 
beginning in April, a crisis governed in its 
turn by several factors. By the beginning 
of July this crisis had extended to the 
exchanges.

The first month was the month of the 
fall of the lira, the third that of its 
recovery, or rather, simply improvement, 
since the level reached was still much
below that of the corresponding month of 
1924 (dollar 437, sterling 400).

The quarterly indices of the dollar 
and sterling, which had been 439 and 399 
in the third quarter of 1924, had risen to 
505 and 504 in the corresponding period 
of 1925, thus showing the increased 
depression of the exchanges. It must 
not be forgotten that one of the reasons 
for this was temporary, namely, the very 
adverse trade balance, which has already 
declined and will decline still more, as a 
resultof the excellent Italian strain harvest.

This disturbance, which might have 
become still more serious, was checked in 
August and September, either because 
the industrial situation was economically 
sound, or on account of the co-operation 
of all economic classes, directed by the 
Minister of Finance, or by the very 
marked reduction in the adverse trade

Moreover,the rapid improvement of the lira 
in September, without any financial inter
vention, shows its vitality. It is, however, 
threatened by the increase in the circula
tion and by the question of war debts.

P rices of Industrial  S hares.

balance in July and August, or by the 
fortunate coincidence of an excellent 
internal grain harvest. It is true that in 
September there was a further fall in the 
price of securities, but this may be con
sidered as repercussion from the previous 
agitation and from the weakness of the 
Stock Exchange. The disturbance was 
certainly checked, but if the debt question, 
now under discussion at Washington, is 
not dealt with on an economic basis the

Under the influence of the crisis, quota
tions showed first a marked and rapid 
fall, then a marked rise, and afterwards, 
in the third month, another more 
rapid fall, which brought the. prices of 
industrial shares still lower than in July. 
Nevertheless, the index numbers of the 
selected shares in the third quarter, com
pared with the corresponding period of 
1924, show an appreciable rise:—

1924 1925
J u l y ....................................... 235 ... 320
August ...........................
S e p te m b e r ...........................

256
263

351
311

situation may become worse.
E xchanges.— The exchanges show 

great divergence as between the first two 
months and the last month of the quarter, 
thus:—
Dollar Inde.K 
Sterling ,,

»  «  #

4  •  ^

.June
492
498

July
524
524

August
518
517

Septem ber
472
470

The monthly analysis of share prices 
is a matter of great difficulty, and it is 
impossible to arrive at results which are 
satisfactory for a scientific valuation, 
because account ought to be taken of all 
the factors, not only those dependent on 
variations of capital and options. The 
value of a share varies according to the 
capital issued, to the activity of the 
directors, to fortuitous and temporary cir-
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cumstances, to the situation of the indus
try, etc., and all these elements enter 
into the Stock Exchange valuation of a 
share. The figures quoted show that the 
selected shares, representative of the mass 
of industrial shares, have a value almost 
three and a half times that which they had 
in 19 13 . Is this valuation low or not? 
Does it correspond with their intrinsic 
value? We cannot say, but it is, how
ever, the expression of the varying factors 
which have affected the economic situ
ation.

W h o l e s a l e  P r i c e s . — In the third 
quarter there were divergent movements 
in food prices and in individual indust
rial prices. Industrial commodities are 
indispensable to the population, but as 
Italy is predominantly agricultural, it 
frequently happens that the situation 
affecting agricultural prices differs from 
that affecting industrial prices, which is 
salutary, because one compensates the 
other.

The materials index fell from 780 in 
July to 750 in August and to 734 in 
September, while that of food rose from 
621 to 682 in August and 694 in 
September.

The combined index numbers for the 
third quarters of 1924 and 1925 compare 
thus:—

1924. 1925.
.)uly .............. 542 671
August .............. 543 704
September 355 ■«• 706

enormous increase (registeredThe
also by other Italian indices) was due to 
increased demand, the great rise in the 
exchanges, but above all to grain prices.

During the third quarter there was an 
appreciable decline in coal prices,from 652 
to 589 and 540, not entirely due to the 
coal crisis, for the price had risen sharply 
in July on account of the fall in the lira.

It is interesting to note the constant 
increase in the price of iron, copper and
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FINANCE. TRADE.

EXCHANGES.

Value in Italian

SHARES. BANKING.

Bank of Italy. 0?H

IMPORTS.

VOLUME.

EXPORTS.

VOLUME.

1913
Average

1919
1st Qr. Av. 
2nd „ „ 
3rd „ „ 
4th „ „

1920
1st Qr. Av. 
2nd ,, ly 
3rd I) It 
4th I, „

1921
IstQr. Av. 
2nd I,
3rd II II 
4th „ ,,

1922
JAN.......
FE B .......
MAR......
APRIL ..
MAY.....
JUN E....
JU LY  ...
AUG......
SEP........
OCT.......
NOV.......
DEC.......

1923
JAN.......
FEB .......
MAR......
APRIL..
MAY......
JUN E....
JU LY  ...
AUG......
SEP......
OCT......
NOV.....
DEC.......

1924
JAN......
FEB. . 
MAR. . 
APRIL..
MAY......
JUNE ...
JU L Y  ...
AUG......
SEP........
OCT.......
NOV......
DEC.......

1926
JAN.......
FEB .......
MAR......
APRIL. .
MAY.....
JUN E....
JU LY  ... 
AUG. ... 
SEPT .... 
OCT. ...
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Mn. Mn. 
lire. lire.

100 100 100 100 100 100 100 100 596t 100 100
1

100 100
1
! 100 100 100 1 1

100 303 209(mid 1913; (end 1913J
1

1

122 120 115 147 ) Av. 354 562 827 189 88 31 101 172 1 318 154 38 42 34 1360 290
149 143 125 154 i 28 391 585 766 197 Av. 130 49 114 138 ' 434 53 75 78 52 1480 397
176 155 118 120 1 Av. 530 652 758 205 ■ 49 140 62 63 139 ' 501 131 106 107 32 1320 547
224 185 122 120 J  122 589 764 774 207 110 72 77 181 , 290 218 169 134 45 13801 767

327 241 128 142 130 685 742 788 210
1
) 134 44 60 155 ! 161 115 97 73 52 1930 930

381 308 136 138 189 935 816 695 213 ( Av. 87 59 140 ! 148 : 134 251 162 73 54 2740 1060
393 292 147 119 138 960 887 750 227 r 53 115 52 74 127 : 115 158 123 , 83 31 2010 830
522 373 167 106 92 1038 958 880 235 ) 130 56 80 1811 143 56 105 1 112 60 2260 1130

523 413 187 100 I Av. 1084 , 914 1038 254 84 148 73 92
1
: 130 441 ' 111 41 71 67 1740 680

391 311 158 88 \ 80 1132 867 1084 265 123 186 52 97 : 80 790 73 99 70 49 1800 760
440 332 174 97 67 1050 856 1 980 277 183 137 65 49 119 327 52 68 106 44 830 560
450 378 177 102 80 1152 894 926 282 204 147 85 72 189 3491 147 74 86 56 1370 750

446 381 186 97 66 1085 ' 906 1376 290 232 217 71 66 ' 139 407 51 48 48 49 1320 620
392 351 178 98 115 908 881 1198 293 258 124 47 54 87 316 144 57 57 60 1060 720
374 337 176 98 70 888 875 1285 296 332 166 78 67 : 134 240 232 65 53 61 1310 720
368 325 169 97 51 802 850 1151 299 261 150 90 67 ; 107 336 172 58 43 1 63 1160 690
366 333 176 103 98 . 8551 837 1285 303 288 108 112 60 ■ 108 279 354 52 52 42 1240 590
385 352 176 111 295 < 888 869 : 1229 308 300 154 118 180 1 131 344 454 51 75 53 1660 ; 860
420 384 180 114 67 1045 868 1214 315 341 99 79 30 157 364 253 46 72 46 1130
426 391 179 119 51 872 862 1310 1 318 270 105 1 77 77 i 177 300 112 53 84 37 1050 WlTfl
448 407 179 117 246 786 868 1111 320 287 108 68 92 ' 197 208 195 62 78 40 1230 750
459 418 177 133 61 1128 887 1070 319 339 170 90 111 i 186 173 101 72 66 48 1390 i 890
423 388 151 134 44 1177 868 1185 321 338 149 84 ' 84 : 159 172 112 76 85 70 1260 ; 1050
381 360 143 129 54 1175 863 1188 325 316 262 101 155 134 188 2301 60 91 58 1915 i 1010

392 375 136 134 41 1284 839 1199 349§ 402 171 73 48 159 192 110 57 98 44 1060 790
398 383 127 141 48 1086 798 1234 352 367 186 78 194 149 , 182 296 75 62 44 1570 750
395 382 130 146 102 1154 793 1242 353 437 200 78 127 122 1 189 238 82 79 58 1495 886
386 369 134 148 80 1149 776 1037 354 431 179 96 89 125 ' 163 202 49 80 61 1404 722
396 376 136 141 73 1297 ! 740 1061 355 474 207 105 97 136 176 212 76 78 54 1587 784
419 397 137 142 94 1398 793 895 357 475 222 97 91 i 142 : 4041 341 48 113 43 1956 948
443 418 135 154 47 1557 799 1014 363 515 200' 68 63 176 ! 584 159 65 98 61 1289 796
444 417 132 160 319 1285 782 903 365 450 114 75 64 ; 174 435 146J 59 123 59 1187 842
435 404 131 157 77 1477 785 904 366 443 73 71 53 1 214 310 , 86 72 84 41 1135 805
424 393 130 156 51 1733 788 947 564 625 76 89 87 213 332 ; 119 79 113 99 1306 1074
442 397 126 166 41 1496 771 1199 366 565 96 103 78 190 180 153 85 100 106 1410 1058
442 396 121 173 58 1419 781 1067 374 505 121 81 106 172 2121 ; 194 99 218 81 1837 i 16071
441 385 106 184 132 1540 751 1117 381 595 103 46 107 183 : 203 182 65 76 82 1166 i 858
441 390 101 199 110 1467 750 1131 384 612 85 80 159 155

f
: 204 300 70 104 90 1561 ! 1103

448 396 108 213 70 1653 764 1267 386 652 82 113 138 ; 138 ; 190 ■ 226 87 114 82 1518 1216
432 385 138 215 74 1664 767 1447 390 523 115 168 120 158 193 194 89 152 64 1565 1199
432 386 130 250 65 1483 751 1445 394 722 161 61 100 181 ! 166 173 71 115 63 1547 ! 1095
442 392 120 246 54 1503 811 1206 399 656 161 101 76 , 1541 1801 300 65 131 66 2088 11 1218
446 399 118 235 105 1533 809 1387 407 642 214 132 90 ! 185 ' 216 69 38 108 77 1481 ' 842
434 399 122 256 58 1334 801 1304 411 565 107 113 73 ' 196 193 167 58 133 72 1468 1024
437 400 121 263 63 1314 826 1179 412 533 56 106 66 , 240 170 . 79 81 : 143 63 , 1385 1234
440 405 120 280 35 1515 848 1124 413 643 58 118 77 235 235 ' 96 80 , 153 54 1458 1347
442 419 121 301 97 1394 837 1028 415 522 100 82 101 198 523 ' 135 80 125 106 1644 1414
446 430 125 326 18 1597 849 979 424 597 164 122 89

1
! 185 12491 194 106 181 75 2495 1775

461 453 129 322 94 1744 829 1135 439 674 185 87 154 208 ' 1313 , 112 65 116 95 ' 1827 i 1119
464 457 128 381 74 1498 816 1097 442 629 173 73 103 169 1009 258 106 134 102 2075 1407
471 462 127 374 110 1765 831 985 443 599 194 116 187 163 359 136 108 130 99 2589 1480
467 460 126 330 106 1427 832 1057 443 598 241 97 177 206 2161 1 186 102 ,i 124 101 2600 1343
470 470 126 360 105 1550 837 905 439 630 208 98 160 166 389 88 103 1 90 2442 1439
492 498 124 353 103 1990 914 831 440 616* 124 100 105 ' 207 236 ✓ 470 90 172 85 2887 1783

524 524 128 320 63 ' 2047 ' 926 987: 439 702* 89 99 121 215 197 ' 97 230 '' 130 68 1851 1391
518 517 127 351 95 1956 936 833 437 470* t 1 1823 1422
472 470 116 311 82 932 806 1
481 478 111 311

1

i

Till June 1921 o;fficial valites. then declared  values. * Provisional. t Monthly average 1912-4.
§ From January 1923, data for new Provinces included. 1 Revised.

SOURCES.-FlNANCe.
Eiohanges.—
Value* of Industplat Share*.- 
New Capital Investment* 

(Joint Stock Companie*>.- 
Natlonal Clearing House 

Return*.—
Deposit* and Current Ac- 

count* (Benk of Italy). 
Savings Bank Deposits,—  
fcankrupteitf.

Official Exchanges (Gazzetta ufficiale del Regno). .
'Settling prices from the Official Bulletins of the Milan an<t Tunn Stock Exchanges*

Bulletin of the Society per Azioni (Ministero dell’ Industrie e Commercio). Bolletino di Notizie Economiche 

Bolletino di Notizie Comraerciale del Ministero dell* Industrie e Commercio.

Gazzetta ufficiale del Regno.
BoUetino di Notizie Commerciale.
Ufficio dell camera di Commercio di Milano.
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2280 830

1130

1050 
1010

1060 790 
1570 750 
1495 886 
1404 722 

|1587 784 
il956 ‘ 946
^1289 
; 1187 
'1135 

1306 
1410 

:1837

T166 
'1561 

1518 
■ 1565 

1547
m

I

1481
1468
1385
1458
1644
2495

842
1024
1234
1347
1414
1775

PHIPPINO.

i
; MovemeDt of 
I Merchandise 

through the 
Port of Genoa 

In- Out
ward ward

000 Met, Tons

I
1913 

Average

1919
IstQr.Av.
|2ihI •« M
l3r<l ,4 
4th ,,

1920
list Qr.Av.

id I I  I I
ird I I  I I

14th I I  I I
1921

list Qr.Av. 380 
lud I .  279 
ird I I  I ,  330
.th I ,  I ,  452

1922
JAN. ... 470
F E B .... 384
MAR.... 476 
APRIL 338 
MAY ... 293
JUNE ' 267
JU LY 342 
AUG....; 384 
SEFF. 460 
OVT. ... 494
NOV.... 494
UEC\... 580
1923

JAN. ... 408
FEB. ...' 450 
MAR... 552 
APRIL 466 
MAY ... 520 
JUNE 493
JU LY  
AUG....
SEPT.
OCT. ... 
NOV.... 
DEC....
1924

JAN.....  471 ‘
FEB. ... 435
MAR.... 567 
APRIL 622 
3LAY ..., 560 
JUNE ' 550
JU LY 621 
AUG....1 566 
SEP'r. 526 
0 ( T . ... 474
NOV....' 536 
I ) E ( \ . . .  686
1925

JAN. ...
FEB. . . . i  
.MAR....: 
APRIL ! 
MAY....1 
JUNE
JU LY 477 
AUG.... 
SEi>'r...
OCT. ...

68

W HOLESALE.

MATERIALS.

ea t*
65 O

1679 , 859 
1713 1213 
1705 ! 1075 
1705 949

1148 
886 
653 : 
561 ;

513
549
500
475
468
475
524
576
582
576
524 
500

532 
563 
614 
576 
570 
589 ;
576
551
538
500
525 
525

538 , 
601 ’ 
589 
538 
525 I 
513
525 , 
525 
513 
520 ' 
525 ‘ 
551

576 
567 
576 
556 
572 
614
652 
589 
540 

♦ 563

703 
521 
526 
611

630
556
525
502
484
489
493
494 
496 
500 
496 
480

467
470
472 
470 
469 
449
447
448
449
449
452
453

451
450
454 
448 
463
467
468
469 
469
473 
477 
506

524
535
533
528
529 
528
538
546
567
569

449
480
557
740

1115
1475
1218

602 
713 
676 

1164 ' 722

863
457
580
751

700
657
619
587
651
715
792 
788 
811 
830 
857
793

820
822
854
799
747
778

625
625
632
700
712 

! 792 
770 
850 

! 965
1000

I

' 653
701 
701 
701 
701 
736

794 - 736 
772 ! 806 
853 806 
875 806 

1130 I 806 
1033 : 806

1000 847
918
902
918
935

847
906
906
934

902 I 934
929
908
848
837
880
902

935
989
946
962
924

1000

934
934
965

1007
1038
1094

1094
1094
1062
1062
1062
1062

1038 1062 
997 ! 934 
946 : 934 
908 971

FOOD PRODUCTS.

100 100 100 '  100 100

491 
435 
431 , 
562 '

390
396
447
742

1218
1259
892
913

689
558
759
999

625 1031 
625 , 831

780
788
863
901

1000
975
987

1031
950
838

850
900

1012
1000
1000
963
950
959

1187
1050
962
962

962
906
925
900
794
750
750
787
762
750
762
762

781
794
787
762
787
906
969
987
962
975

374
394
464
475

458
429
405
396
422
422
447
432
429
443
425
400

400
400
411
413
409
402

365
376
402
418
409
405
405
431
493
551
569
625

740
738
645
627
634
627
600
711
673
664

%

g e
o 3 2 M r

% %

100 100

226
229
274
279

283 ' 637 
287 688 
365 696 
369 811

919
827
723
796

I

725 
760 
706 

; 713 
713 
672

, 625 
i 566 

625 
637 

i  625 
: 625

' 650 
675

I 703 
781 
750 
725

100 100

534 
612 
629 ,
696

753 ! 339 
775 1 749 
744 790 
840 621

855 
643 
645 
798

717 
717 

! 727 
I 727 
: 727 

700
766 
776 
776 
776 
766 
761

761 
761 
750 
755 
755 
746

! 621 
: 523 
, 529 

596
f

1 566 
552 

: 552 
652 
537 
537

474
474
474
474
474
474

738 . 455 
750 ' 480 
787 , 458 
825 : 464 
787 ' 468 
775 442
762
787
800
837
787
825

383 
i 350 

333 
' 460 

462 
503

812 503 
775 507 
825 507 
850 509 
837 491 
865 500
837
825

523
601

825 666 
862 , 666

500
500
500
500
498
498
495
495
495
495
509
551

551
580
680
551
551
551
566
684
608
608

100

496
496
472
491

512
492
492
492
467
467

467
467
467
467
506
506

: 428 
' 453 
' 461 
; 443 
! 441 

437
463 
432 
546 
542 
573 
573

573 
538 
538 
538 
526 
534
538 
538 
538 
538

Weighted Indices 
Ottolenghi. Oen-

349 ; 725 ' 746 474 1 506 ;
335 725 694 474 467 >
335 j  725 659 . 474 467
335 750 456 474 439 '
327 725 502 ' 474 ' 426 :
342 725 467 474 445 i

1 Index
9) Baolii
d
'u •T3OA d
d Vh w

Base
1901-5

% •
=100

fO Of %

100
\

100 1
11
1

100

1072

1
1

551 706 100
1307 578 811 821
1166 597 774 812
1071 649 794 833

794 681 718 781
569 568 569 689
575 595 584 690
675 664 670 751

672 616 633 727
614 611 613 709
584 597 592 672
564 595 1585 664
581 603 595 660
610 ; 584 592 677
650 , 592 620 702
665 591 613 702
671 : 602 621 733
691 610 635 757
688 ' 597 622 751
654 5851 606 730

624 ! 588 599 725
643 ! 593 609 734
673 1 599 622 739
652 i 619 629 741
639 1 613 621 731
642 602 614 716
640 585 602- 713
640 560 585 714
684 548 590 717
665 482 540 710
716 489 560 720
696 1 4831 549 727

694 ‘ 490 554 719
680 506' 561 722
685 515 568 729
674 530 575 729
671 ' 520 567 719
657 ! 507 554 713
666 1 485 542 715
666 486 543 721
651 509 565 731
655 579 603 758
671 577 607 782
698 621 645 806

718 655 676 826
734 648 675 832
722 628 658 851
720 627 655 829
715 620 650 831
753 627 667 860
780 621 671 891
750 682 704 921
734 694 706 908
736 699 710*
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361 352
367 326 266 31324 290 258 17371 341 196 33
393 327 149 74432 367 130 53466 387 47 25528 438 67 19
546 472539 468 150 14526 438 250 43683 474 257 38
577 473 277 37559 471 287 35545 454 274 37524 445 237 33530 449 214 30630 449 209 29
527 451 189 28531 453 155 24536 464 156 25555 470 157 24561 470 160 22557 467 164 21

541 464 183 23627 459 194 24623 456 174 21530 457 150 20635 459 145 18631 468§ 138 16
518 470 119 16511 464 92 16
Sl'f 475 87 16517 482 89 16526 483 92 16527 482 97 15
527 496 112 15529 492 124 18523 488 114 17527 493 98 16529 489 79 14542 485 76 13
534 481 66 12538 484 56 12556 492 52 11656 517 50 11583 532 51 11601 544 56 10

609 554 64 10609 571 69 11611 568 68 12606 570 58 12600 563 52 12602 569 46 11
605 577 40 10619 586 33 9599 24 9

J
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IX 1919 data from the ” Ufflcio governatSvo di Statistica Agraria,” subsequently three types selected from data supplied by the
Milan Chamber of Commerce.

Indicates Modification of Series. * Latest prices are provisional. § After May. 199:i, data for Milan and Turin only.
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84 
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317
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381
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244
216
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156
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S O U R C E S
PRICES.

WholMale.—

Retail.—
COMMERCE AND SHIPPING. 

Eztaenal Trade.—
Port at Genoa Trade,— 

UNEMPLOYMENT.

Bulletins of the Milan and Genoa Chambers of Commerce, of the Cotton Association, of the Silk Aesocia 
Uon. For the weighted index numbers, see note on page 16 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 Bolletino della Disoccn 
pasione in Italia (cf. Bolletino del Lavoro e della Previdenza Sociale).
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Italy]
lead, in connection with industrial pro
gress and building activity.

Among food products the price of 
grain stands apart. In July the index 
was 600 per cent., a fall of 27 since June 
owing to prospects of a good harvest; 
nevertheless, in the following month, the 
new crop not yet being available, foreign 
corn determined the market price, and 
owing to the imposition of a customs 
duty on grain the index rose by i i i  
points; on the other hand, in Sep
tember, when an excellent harvest had 
been secured, Italian grain reached the 
market and led to a fall of about 4o
points. However, the mean index for the 
quarter, 661, was far higher than that of 
the corresponding period of J924 (only
443)-

E xternal  T rade .— For external 
trade, figures for the first two months only 
are available.

After the great increase in June, which 
was largely seasonal, there was a decline 
both in imports, which fell from 2,887 
million lire to 1,851 and 1,823 July and 
August, and in exports, which fell from 
1,783 to 1,391 and 1,422. As the decline 
in imports was greater than that in exports 
the adverse balance, which had been 
1,104 rnillions in June, fell to 460 and 401 
in July and August. In July and August 
of 1924 it was 639 and 444.

This reduction is a favourable sign, as 
it tends to continue. Nevertheless, the 
total adverse balance for the past eight 
months was over six and a half milliards, 
while in the corresponding months of 
1924 it was about four milliards. The 
chief item in the imports of the period 
was grain, which, valued at 3,281 Mn. lire, 
compared with i,C73 Mn. for the eight 
months of 1924; imports of cotton yarn 
were 2,502 Mn., compared with 2,029; 
coal 1,105, us compared with 1,038. 
Among lesser imports raw wool was 
worth over 500 Mn., as compared with 444 
Mn., wood 500 Mn., compared with 329 
Mn., scrap iron and steel 310 Mn. against 
1 12, copper 293 Mn. against 197. These 
increases bear witness to internal indus
trial progress. Also it may be noted that 
food products also added to the increase

in imports. Imports of coffee were about 
320 Mn., as compared with 242, and sugar 
rose from i i  Mn. to 152 Mn.

As regards our chief exports, thrown 
raw silk was 1,483 Mn., compared with 
1,257, cotton yarn and textiles exceeded 
1,500 Mn. as compared with 1,240 Mn. 
Conspicuous among lesser exports are 
motor cars worth 435 Mn. as compared 
with 232, and artificial silk worth 360 Mn. 
as compared with 194 Mn.

Other Indications.—The circulation 
of the Banca d'Italia in the first two 
months of the third quarter shows an
increase to 15,200 and 15,400 Mn. lire, 
but in September there was a reduction 
to 15,300. New capital invested during 
the quarter was 240 Mn. lire, compared 
with 314 in the preceding quarter and 
with 227 in the corresponding period of 
1924. Bankruptcies, according to the 
official statistics of the Milan Chamber of
Commerce, reached a maximum of 702 
in July. Perhaps this figure reflects the 
July crisis ; in August there was a reduc
tion to 470 (provisional). Unemployment 
continued its descending curve throughout 
the quarter, and on September ist reached 
the very low level of 68,000. The 
increase in internal traffic, as measured by 
the weight of goods despatched by rail 
and the number of waggons loaded, 
continued throughout the quarter.

RECENT MOVEMENTS IN
OCTOBER.

In the second fortnight of the month 
the sterling and dollar exchanges 
were again somewhat higher, since 
the average rate of the dollar, which was 
24.65 in September, rose to 25.10 in 
October, and sterling rose from 119.45 
to 121.49.

The index of industrial shares for
October remained constant at 3 1 1, but at 
the end of the month there was a tendency 
towards improvement.

In wholesale prices (provisional) the 
diversity of tendencies continued. The 
increase in the price of coal, the marked 
fall in cotton yarn and the continued fall 
in the price of grain may be noted.
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N TH LY BULLETIN.—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 anah'ses 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, emplojroent, etc. 
A periodical communication from Austria w ill also be included.

Special Quarterly Numbers of the Bulletin, issued in January, April, Ju ly  andT)ctobcr, 
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 MEMORANDA:

Preliminary Programme for 1925.

Stocks of Staple Commodities

The Cotton Industry - - - -

The Woollen and Worsted Industry -

By J . M . K e y n e s  and 
J . W . F. Rowe.
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THE GENERAL BUSINESS POSITION.
U N ITED  KINGDO M .

November 18  th, 1925 .

Th e r e  are many indications that the 
general industrial situation is im
proving. though as yet the changes 

are small. The upward movement in the 
price of ordinary shares has continued, 
though the rise is. moderate compared 
with the sensational rise in the United 
States during the past year. In pre-war 
conditions, it would have been confidently 
expected that these movements would be 
fi llowed by an expansion of trade, and 
this has duly occurred in the United States, 
and now shows signs of beginning here. 
There is, however, the unusual circum
stance that no marked increase in the price 
of commodities is taking place: prices 
have moved up in the United States and 
down in the United Kingdom in the last few 
weeks, but only by a few points. If the 
high level of stock prices in the United 
States is maintained, wholesale prices 
there must be affected sooner or later. The 
continuance of progress here will depend 
to a considerable extent on the absence 
of any material set-back in New York 
during the coming months. So far there is 
no evidence of any industrial difficulties 
there,although money is getting dearerand 
Wall Street shows signs of nervousness. 
In any case the American movement will 
influence this side, but in the favourable 
event it is not to be expected that the

absorption of the unemployed and the 
restoration of output in the coal, steel 
and shipbuilding industries will proceed 
rapidly ; in respect of unemployment, the 
mere absence of the winter seasonal 
increase would be evidence of progress. 
On the other hand dearer money and the 
restriction of credit in America will, if it 
comes before we are ready for correspond
ing measures here, seriously hamper our 
further progress towards recovery.

The embargo on foreign investment is 
now removed. No overwhelming increase 
of new foreign issues is to be anticipated, 
and the full effect on exports will take 
sometime to develop. It does not appear 
at present that the Bank Rate will be 
affected by a heavy flood of new issues, but 
a rise in the New York Federal Reserve 
Rate would completely alter the situation 
in this respect. It is therefore impossible to 
forecast the future movement of prices, or 
to feel confident that the present Bank Rate 
can be maintained; and there must be 
continual anxiety about the coal situation 
next spring.

In these circumstances, we are proba
bly justified in anticipating a favourable 
development of industry in the immediate 
future, but the situation does not yet 
warrant the assumption prevailing in 
some quarters that we shall experience 
continual progress for the next two years.

U N ITED  ST A T E S. H ARVARD  FO RECA ST. (By Cable.)

November 14th, 1925 .

Bu s i n e s s  in October substantially
improved. Operations of mer
chants and manufacturers continue 

conservative, prices of iron, steel and non- 
ferrous metals stronger, production of 
iron and steel expanded. Sharp increase 
in orders of steel corporation. Increase

in Boston rediscount rate and possible 
advance by other reserve banks unsettled 
stock markeU  ̂and may prevent substantial 
change in interest rates, but rediscounts 
were down on the eleventh and money 
working easier.

'  C leveland, Ph iladelph ia and San Francisco rates have 
been raised.

Subscribers are reminded that the Service is prepared to answer statistical enquiries and 
to supply further information on request. No fee is charged unless considerable 
labour is involved. ■ Telephone: 5671 Elolborn.
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U N I T E D  S T A T E S
(Harvard Economic Service).

FINANCIAL AND BUSINESS CONDITIONS. {Extracts from letter of October 31 st, 1925.)

H E F IN A N C IA L  S IT U A T IO N .—
In October, the summer-to-fall
increase of money rates was appar

ently brought to an end ; and, although 
no general decline of rates occurred, a 
somewhat easier tone became evident in 
the money market after the middle of the 
month. Commercial paper rates for the 
month as a whole, however, showed 
slightly more than the usual firmness in 
comparison with September, so that the 
money curve of the index chart advanced 
slightly; but the position of the curve 
was below that of last June. As is 
usual, there has been an advance of 
actual rates on commercial

continued to October 14, the latest date 
for which figures for “ all other” loans 
(largely commercial) of the reporting 
member banks of the federal reserv̂ e
system are available, but since that date 
discounts and re-discounts at the reserve 
banks have declined substantially, and 
probably commercial loans are now 
following the same trend. These devel
opments were no doubt partly the result 
of recent gold imports. Our weekly 
index of short-term money rates has 
remained unchanged for three weeks. 
An easier tone has recently appeared 

the market for time loans, whilein
on commercial paper in 

the four months July-October, but this 
advance has been slightly less than 
our estimate of the normal seasonal 
movement. Therefore our curve, which is 
adjusted for normal seasonal changes, 
was slightly lower in October than in June.

Bond prices changed little during 
October and stock prices continued to 
advance, while trading on the New York 
Stock Exchange was extremely active. 
The sharp advance of the speculation 
curve (A) of our index chart was due to 
the rise of industrial stock prices and to 
a substantial increase in the volume of
New York bank debits, the second com
ponent of the curve.

Money.— Indications have recently
appeared that the seasonal expansion in 
the demand for commercial credit, which 
usually terminates about the middle of 
October, has come to an end. The in
crease in the volume of commercial loans

call-loan rates, which began to decline 
after October 16, have remained below 
the figures of the middle of October. 
Rates on prime commercial paper have 
been unchanged at 4^-4^ per cent. 
Although, aside from the market for 
call money, no significant decline has 
yet occurred, present indications are 
that the recent advance has been 
halted, and that the usual tendency 
to decline should presently assert itself, 
if the money market is left free to respond 
to the ordinarv commercial factors. 
Failure of rates to decline (unless un
sound conditions develop) would then 
indicate a continuance of active commer
cial demand beyond the usual seasonal 
period.

While the volume of commercial loans 
of the reporting member banks this fall has 
shown something like the usual seasonal 
expansion, collateral loans have continued 
the steady rise which has been under way 
during the past two years. Expanding
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speculative activity, especially during the 
past year, accounts for the increase in 
this class of loans, since they arise largely 
through the financing of security trans
actions, although they contain other ele
ments, such as loans to finance real estate 
transactions. Thelarge and steady expan
sion of collateral loans is in sharp contrast 
with the course of commercial loans. 
During the past two years movements 
in the latter have been very largely of a 
seasonal character, and the increase 
between mid-October 1923 and 1925, 
which has amounted to 450 million dollars, 
is probably no greater than could be ac
counted for by the normal }'ear-to-year 
expansion in the volume of commerce 
and trade. Collateral loans, on the other 
hand, rose 1,453 million dollars during 
these two years, or well over three times 
as much as commercial loans. Thus an 
expansion closely approaching two billion 
dollars took place in these two classes of 
loans combined, while the total volume 
of reserve credit (excluding foreign loans 
on gold) increased very little (from 1,139  
million dollars to 1,270 millions). The 
explanation for this lies in gold imports 
during these two years, which have en
abled the member banks to build

withoutreserve accounts resort
up
to

borrowing from the reserve banks.

With the autumn increase in the loan 
accounts of the member banks, there has 
likewise occurred an increase in the total 
amount of reserve credit in use. Such 
credit is extended through the discounts 
and rediscounts of the reserve banks, and 
through their holdings of securities and 
acceptances. This year, the increase 
has been chiefly in rediscounting, and to 
a less extent in acceptances, while secur
ity holdings have been kept at about a 
constant level. On October 28, security 
holdings were one million dollars larger 
than on June 24; acceptance holdings, 
87 million dollars larger, and discounts 
and rediscounts (despite declines in the 
last two weeks) 135 million dollars larger. 
Thus the expansion in reserve credit was 
223 million dollars, an amount not differ
ing greatly from that of last year. A

part of the decline in rediscounts last 
year is to be attributed to gold imports, 
there being a net inflow of gold during 
the months July-October of slightly over 
50 million dollars. In the past few 
weeks an inflow of gold has had a part 
in the decreases of rediscounts, but total 
net imports since the end of June have 
probably not exceeded 30 million dollars.

Gold obtained by the member banks, 
as in the case of the recent imports from 
England, may be used to pay off redis
counts with the reserve banks or may be 
added to the reserve balances of the 
member banks, and so furnish a basis for 
further extension of credit on their part. 
In either case, the effect is to increase the 
gold holdings of the reserve banks. In 
England, the outward movement of gold, 
combined with other seasonal factors, has 
resulted in an increase of interest rates 
in the open market, which has again 
brought them above those of New York. 
Sterling exchange has risen, probably 
enough to check the flow of gold from 
London to New York.

S ecurity  M a r k e t s . — With 
attainment of new high levels for stock 
prices, accompanying extremely active 
trading, the stock market is apparently 
looking forward to a considerable period 
of easy money and of very good 
business, with consumption and pro
duction maintained in large volume and 
well adjusted to each other. In the 
background, there may be also an antici
pation of further gold imports, suggesting 
continued easy money and even the 
possibility of actual inflation of business. 
The real estate boom is now well 
advanced; stocks are actually at a high 
figure; and bank credit is expanded to an 
extent which leaves little elasticity for 
further increase of loans except through 
recourse to the reserve banks or through 
gold imports. Thus a marked expansion 
of business resulting in a considerable 
demand for credit might change materi
ally the speculative outlook. Until this 
happens, however, there is slight prospect 
of other than technical or intermediate 
movements of stock prices.
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SEUIBS OF TYPE A, SPECULATION. SERIES OF TYPE C, MONEY.

Month

1925 Jan uary ... 
February 
March 
April 
May 
June 
Ju ly  
August 
Septembei 
October ...

New York 
Bank Debits Index of 20 

Industrial 
Stocks

Shares
Traded

Rate on 4-6 Months 
Commercial Paper

(p er cen t.)
{billion
d o lla r s )

(m illio n
sh a res) “ Prim e” “ Good ■

27-68 122-2 41-57 3-62 3-88
22-92 121-1 32-79 3-62 3-88
26-38 120-9 38-29 3-91 4-16
23-94 119-8 24-84 3-95 4-20
26-18 126-1 36-65 3-88 4-12
26-93 128-8 30-75 3-88 4-12
25-46 133-6 32-81 3-90 4-15
23-27 139-6 33-05 3-97 4-28
24-57 144-0 37-11 4-28 4-42
28-97<* 149-9 4-38 4-53

Kate on 
Call Loans

{per cen t.)

° PrelirainaiTi

SERIES REFLECTING MONEY AND BANKING CONDITIONS

Month

1926 January 
February 
March 
April 
May 
June 
Ju ly  
August 
September 
October

All other loans and diacounts. including rediscounts t  Imports and Exports.

1
V «

< y
y ■?r \ -

312
3-56
3- 81
4- 00 
3*81
3- 94 
4T5 
419
4- 50 
4-81

New York Clearing-House 
Banks and Trust Companies

Reporting Member Banks Federal 
Reserve System

Combined Federal 
Reserve Banks

Gold 
Move
ment )

(m illion
d o lla rs)

Loans dis
counts, and 
investments 

(b illion  
d o lla r s )

Net
demand
deposits
(b illion
d o lla r s )

Cdllateral
loans

{m illion
dollar:>)

Commercial
loans*

{m illion
d o lla r s )

Securities
owned

(m illion
d o lla rs)11

Discounts
and

rediscounts
(m illion
d o lla rs)

Securities
owned

{million
d o lla rs)

5-47 4-71 4882 8210 5537 251 453 - 68 - p
5-36 4-55 4936 8200 5422 358 384 -Ifl-OO
5-30 4-46 5002 8208 5426 382 388 -17-77
5-25 4-41 4979 8188 5491 400 357 - lS -7 3
5-27 4-45 5048 8091 5476 376 368 -  2-00
5-25 4-41 5168 8025 5517 432 338 -  2-29
5-24 4-42 5249 8030 5502 466 343 1 + 5-70
5-24 4-38 5256 8100 5478 555 332 + 2 7S
5-28 4-37 5325 8272 5444 596 348 i -  2-69

\
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CANADA.
Information communicated by Professor H. MICHELL, of McMaster

University, Toronto.

*2

-I

1919

B

1919

1921

1920

1922 1923

A. S tock Exchange 

B Wholesale Prices

c Ratio ;rent L oans
iSSETS

1925

1921 1922 1923 1924 1925

November 1st̂  1925.

Th e  index of general business con
ditions in Canada, corrected for 
stock exchange and wholesale price 

movements up to the last day of October, 
and for banking figures up to the end of 
September, showed a continuation of the 
movements noted during previous months.

Curve A, the index of 30 industrial 
stocks, corrected for secular trend, once 
more rose moderately. The phenomenal 
rise in stock exchange securities still 
affords surprise and not a little uneasiness 
both in Canada and New York. The 
movements of certain stocks on the 
Canadian exchanges have been puzzling 
in the extreme, and have called forth not 
a little criticism and even charges of 
manipulation.

Month after month has seen the 
aggregate of stocks going higher. First 
one group will be rushed up and then 
another, and the effect has been to raise 
the aggregate to a very high, and it must 
be acknowledged, rather dangerous level. 
On the other hand it must also be pointed 
out that allowing for long-time growth, 
the index represented by Cur\^e A is not 
so high as it was in' igig-20. That is to 
say, the measure of inflation in ig25 is 
not so pronounced as in igig-20. If this 
be a true conclusion (and there is little 
reasonable doubt that it is correct) then 
the inevitable reaction that must, sooner

or later, set in need not be so severe as 
five years ago. In other words, the 
advance of Canadian stocks at present 
is more healthy and less abnormal than 
before.

Wholesale Prices, curve B, advanced 
very slightly between the end of September 
and the end of October. This advance 
was due almost wholly to a further 
stiffening of food prices. Little comment 
is needed on the position of wholesale 
prices in Canada, as they are, and have 
been for the last two years, in a state of 
virtual equilibrium. Curve C, the ratio 
of current loans in Canada to total assets 
of the chartered banks, fell once more. 
This fall was due not only to a contrac
tion of loans but also to an increase in 
the amount of assets. The relentless fall 
of loans is a phenomenon that is the 
cause of not a little uneasiness.

Speaking generally, business in Canada 
seems to be improving a little. The crop 
is definitely satisfactory, although the high 
hopes entertained of it have not been 
wholly fulfilled. The general election at 
the end of October was indecisive, and 
so leaves open once more the final de
cision onthe subject of higher protection 
for Canadian manufacturers. As it is 
probable there will be another appeal to 
the country before many months, this 
uncertainty is not in the very best 
interests of trade.
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RECENT MOVEMENTS SIDIARY SERIES.
U N ITED  KINGDO M .

Fi n a n c e .—T he index-numbers of 
securities, industrial and speculative, 
have risen continually since the end 

of September, and the cumulative in
crease is considerable. There has not 
been equal confidence in all sections of 
the market, and the movement is much 
less marked than in the United States. 
Bankers’ Town Clearings have increased; 
but Country Clearings are very little 
more than a year ago, and Provincial 
Clearings have fallen. Bank advances 
show a slight recovery. Bankers’ invest
ments have increased ;^5Mn.; this is in 
act the first increase for nearly two years.

Short-money rates are a little harder.

aggregating about £ i^  M n.; since the 
expenditure had been met out of accumu
lated funds and not by public subscription.

The decision excluded the expend
iture from the calculation of standard 
revenue, and it was open to the railway 
com[)anies to bring into calculation the 
amount rejected by public issue of capital 
and repayment of the funds drawn 
upon. This has been done by the 
L.M .S.R . {£ 'ji Mn.) and the G.W .R. 
(£6 Mn.), and to the extent that this 
represents capital expenditure of previous 
years, allowance should be made from 
the total of capital issues of this year.

P rices
The efflux of gold from the Bank of 

England has continued, but with the im
provement in sterling, withdrawals have 
been less heavy than in the latter part of 
October. The movement since then is
shown in the following table :

GOLD MOVEMENTS TO AND FR03I THE BANK
OF ENGLAND

Arrivals.
£,000

■Witlulrawals.
£,000

April 30—Ootober 22(nut)............... 3,389
October 2 3 ........................................ 1,976
October 24 -31 200 1,077
November 1—7 ........................... 200 1,566
November 8—14 ........................... 424
November 15—21 ........................... 721

Net efflux, £8,753,000.

Capital issues in October showed the 
usual seasonal expansion, but were below 
the level of the last three years. The 
total for the first ten months of this year 
is ;^i66 Mn., of which ;^i07 Mn. represents 
home issues. This total of £ioy  Mn. for 
Great Britain compares with ^̂ 68 Mn. in 
1924 and ;^6i Mn. in 1923, but in esti
mating the effect on industr}^ allowance 
should be made for the railway issues of 
this year.

As the result of a legal decision last 
January, the railway companies were not 
allowed to include under the heading of 
capital various items of expenditure

8

AND W ages. — The index- 
numbers of prices of materials, both that 
of the Board of Trade and that of the 
“ Statist,” have fallen one point in each of 
the last three months, being influenced by 
the fall in the price of cotton. The U.S. 
Bureau of Labor Index had not fallen in 
August and September, and more recently 
American prices have shown a tendency 
to rise. The food index-numbers have 
been brought down by the lower price of 
wheat. The retail food index-number 
is unchanged, a fall in the price of bread 
and some other commodities being 
balanced by a seasonal rise in the price 
of eggs, butter, and milk ; normally there 
is an increase in this index in the autumn. 
Close agreement between the movements 
of the wholesale and retail food index- 
numbers is never to be anticipated They 
give different importance to the various 
commodities ; for instance, in the retail 
prices the meat grouphas more importance 
relatively to bread and flour than in the 
“ Statist,” and the retail number includes a 
number of home produced commodities 
w'hose prices are seasonal. On the whole 
some fall in the retail index may be 
anticipated.

None of the \vages included in our 
index have changed in recent months.

T rade and Output.—The output of 
coal and pig-iron showed some impro\e-
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Ta b l e  a .—n e t  i m p o r t s  o f  r w x  m a t e r i a l s  (e x c l u d in g  r u b b e r  a n d  c e r t a in  p a r Tlv
MANUFACTURED GOODS—REVALUED AT 1913 PRICES. £Mn.

Pig iron, etc.
Copper, tin, lead, zinc 
Yarns 
Leather •  ♦  • % «  *

•  •  •

Minerals (nou-mctuls)... 
Iron
Other Jletalb 
>ViH>d
Oil Seeds, &c. ...
Hides
Paper Materials 
Silk

•  «  ^

1913Qrly.
Av.

1023.

Quarters; 
1 2 8

1924.

I

«  ♦  •

«  ♦  •

Other Textiles (except Cotton 
and M ool)

Cotton 
\Yool

3-3
15-35
60

1-0 2-0 
4-6 19-6 
•9» 1-7

1025.

8

3-7
20-96-8

Total, both groups, and 
Miscellaneous •  •  «

Total, excl. cotton and wool...

58-4 49-0 40-8 39-0 55-7

37-05 30-3 31-3 33-5 34 4

51-3 47-9 51-8 64-7 64-1 50-8 44-1

31-2 35-3 42-3 39-2 36-4 35-1 37-2

Owing to the heavy re-exports of wool in this period the value of the net imports can only be estimated very roughly.

These figures are practic illy  unaffected by the changed status of South Ireland.

TABLE B.—EXPORTED MANUFACTURES—REVALUED AT 1913 PRICES. £Mn.

1913
Qrtly.

Av.

Coke ••• ... ... ••• -7
Earthenware ............... 1-9
Iron k  Steel........................... 13.8
Other Metals ............... 3-0
Cutlery ........................... 1-8
Electrical Goods ... 1-3
M ach in e ry ............... 8-4
^Vood... ... ... •5
Cotton ............... 31-6

1 Wool ... ... ... ’ 8-9
S i l k ........................... -5

[ Other Textiles 4-0
1 AppHrel ............... 5-2

Cnemicals ............... 4-9
1 ^)i]s ... ... >.. 1-1

Leather 1-3
Paper........................... -9
Vehicles and Ships 61
Rubber ............... -8

1923 Quarters 

1 2  3 4 1
19k:4 (Quarters 

2 3 4

TO -8 •9 •8
1-6 1-9 2-0 2T

12-2 12-9 11-4 11-5
3-8 3-4 2-8 2-9
1-2 1*3 1-6 1-3
IT 10 1-0 1-3
4-9 5-6 5-7 6T
-3 -3 •4 •4

21-2 22-2 22-1 21-2
9T 8-1 9-7 8-3-2 •2 •3 •2
3-2 40 3-9 4T
3-5 3-3 4-3 3-9
46 4-0 3-8 4T
TO 1-4 1-3 1-3

, T3 1-5 1-3 1-4
, 1-4 1-4 1-6 1-8

27 3-5 4-8 5'4
IT 1-4 1-3 10

•Total (including Miscell.) 103-5J 74-5t 77-8 74-3 82-1 79 5 82-4 84’8 84 4

1
1925

2 3

-7 •6 -71-8 2-0 20
12-0 11-2 l l - l
3-3 37 3-3
1-5 1-3 1-6
1-4 1-3 1-26-0 6-1 6-2
•4 •3 •3

24-1 2T2 22-08-6 6-1 7-5•2 •2 -2
3-4 3-5 3-3
4-0 3-1 4-0
4-6 3-9 3-6
1-3 1-4 1-5
1-4 1-3 1-3
1-7 1-5 1-6
4-6t 4-Ot 4-8
1-4 17 1-3

86-8t 789t 82-8

’  Those totals differ somewhat from the Board of Trade totals given in table D on p. 11 of Bulletin X since
they result from the more detailed calculations than the latter.

* These figures ere nearly 5% lower than they would have been if South Ireland had not then been part of the
United Kingdom. t Revised Estimate!.
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merit in October. There was a slight 
falling off in steel output, which, however, 
was greater than in June, July or August, 
and nearly up to the pre-war average.

Imports of materials showed rather 
less than the usual increase in October; 
the value was less than in October, 1924, 
but this difference is probably wholly 
attributable to fall in price.

Exports of manufactured goods in
creased by more than the normal amount 
from September to October, and were 
slightly higher than in October last year. 
The values for the four months, July to 
October were, however, ;^2i2 Mn. in 1924 
and ;^204 Ain. in 1925, so that the improve
ment is very recent.

Some apparently important changes 
are suggested by the table of distribution 
of exports in the third quarter of the year 
given onpage 1 1 . Theproportions credited 
to Europe and to Asia have decreased 
since 1924 (and since 1913), while those 
credited to Africa, Australia, and America 
have increased. In particular Belgium 
and France, Scandinavia, India, China 
and Japan took a smaller proportioa, while 
East and West Africa, Australia, the 
United States, Argentina, etc. took more. 
This table should be studied in con
junction with those for previous quarters 
given in the Bulletins for February, Ma}  ̂
and August.

U n e m p l o y m e n t . — There was no 
important change between September

MALES ONLY, 1925.

Number of Books remaiuiug lodged at
end of

August.
OOO’s

September.
OOO’s

October.
OOO's

Coal Miues ............... 277 1 290 245
Iron & Steel Manufacture 60 ' 59 54
Iron & Steel Tubes 5 5 5
T in p la te s ........................... 4 3 2
Shipbuilding ............... 85 86 ' 89
Engineering ............... 97 96 96
Vehicles ........................... 21 21 21
Textiles ........................... 73 65 i  54
other Extractive and 111

Manufacturing Indus i
1

tries ........................... 258 261 ! 265
Transport and other

.1
Occupations ............... 261 267 279

Total ... 1.141
1

1 1,153 1,110

2 1 S t  and October 26th in the numbers 
unemployed except in the case of coal
miners, iron andsteelworkersand the textile
industries, where the numbers were 
reduced. The numbers, based on the 
Insurance statistics for Great Britain and 
North Ireland, are shown in the pre
ceding table.

At approximately the same dates the 
number of persons receiving outdoor 
relief in Great Britain was 611,000,
622,000 and 654,000; these figures include 
dependants as well as earners. It is 
possible that part of this increase (of 
which nearly half is attributable to Lon
don) may be due to the stiffening of the 
administration of the Insurance benefit.

Since October 26th the number of 
men and and boys on the Live Register 
of the Labour Exchanges of Gt. Britain 
has fallen from 1,032,000 to 998,000 on 
November gth. It is not possible to 
separate miners from other workers in 
these statistics.

The statistics of unemployed insured 
persons are now based on a revised 
estimate of insured persons dated July, 
1925, and the percentages stated for 
October are not comparable with those 
for earlier months without slight revision* 
The estimated total numbers insured in
July, 1925, are : males 8,717,000, females
3.175.000 ; in July, 1924, they were
8.481.000 and 3,033,000. T he main 
changes in numbers are tabulated for 
different industries in the “ Ministry of 
Labour Gazette” for November, p, 380. 
The numbers insured in Coal Alining, 
Shipbuilding and Iron and Steel manu
facture have diminished—in the aggre
gate of these industries from 1,719,000 to 
1,677,000. For various statistical reasons 
the numbers thus obtained cannot be 
taken as giving an exact measure of the 
number of workpeople connected with 
the industries. The increase in the total
numbers insured is greater than the in
crease in the population of working ages.

• Revised percentages of the numbers unemployed in 
each industry are shown on p. 395 of the “ Gazette” for 
November.
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Value of Exports of the Produce and Manufactures 
United Kingdom in the Third Quarters of 1913, 1924, &

Co u n t r ie s  a n d  R e g io n s
(pro-war areas)*

TO WHICH CONSIGNED.

« • # 4  4 ^

• « ♦

Russia ...
Germany and Poland 
Austria and H ungary 
Belgium , France ...............................

Norway, Sweden, Denmark, Holland 
S^vitzerland, Spain , Portugal
Greece, B alkans, Turkey .................
European Islands ...............................

Total Europe .................

• 9

A  9

4  9

» « «

%  •  4

A  4  *

4  4 ^

•  ft •

Egypt and Soudan
Algeria .................
Rest of North Africa 
E ast Africa 
W est Africa ... 
South Africa ...

Total Africa

4 ft

• %

A • • ♦ #

• ♦

• « 4  t  A 4 ^ 4

9  A  A 4  4 ^

4  4  4

Asiatic Turkey, S y r ia , Persia, e tc . ...
B ritish  I n d ia .................
Ceylon, S tra its , Borneo 
French, Portuguese, Dutch E ast Indies, etc. and 

Siam
China and Hong Kong 
Japan  and Korea 
Pacific Islands...

4  4  4

4  9  4 4  4  4

Total Asia 4  4  4

Australia, New Zealand 4  4  4

Canada and Newfoundland, etc. 
United States ... 4  4  A

4  4  4

4  4  4

Total North America ... 9  9  4

Mexico, W est Indies, Central 
America

B r a z i l ...............................
Peru, Chile .................
•Argentine, U ruguay, etc.

and Equatorial

9  4  9

4  4  9

4  4  4

4  4  4

4  4  9

9  4  9

4  4  9

9  4  4

Total Central and South America ...

T o t a l

Am ount . £Mn. Perce n ta g e  of To t a l .

1913 1924 1925 1913 1924 1925

Third Quarter. Third Quarter.

5 7 8 3-31 2-84 4-3 1-75 1-6
10-65 8-93 11-61 7-95 4 ‘7 6-61-12 1 0 6 1*12 •8 •6 •610-01 16-44 10-15 7 5 8-7 5-8
3-45 4-54 t 3-58 t 2-6 2-4 20
8-65 15-70 12-77 6-5 8-25 7-2
3-43 i 6-76 5-56 2 55 3-55 3-2
1-87 3-61 4 1 0 1-4 1-9 2-3
1-23 1 1-95 2-10 •9 1-0 1-2

46-19 62-30 53-83 34-5 32-8 30-5
f

2-45 4-15 4-51 1-8 2-2 2-6
-28 •37 •27 •2 •2 •2
•49 1-04 •93 •4 •55 '5

1-07 1-83 2-37 ■8 •95 1-3
2-33 1 3-48 4-66 1'7 1-8 2-6
5-96 7-72 7-85 4-45 4-1 4-45

12-58 18-59 20-59 9-4 9-8 11-7

1-59 2-51 2-51 1-2 1-3 1-4
18-04 22-90 20-77 13-5 1205 11-8
2-59 3-59 4-98 1-9 1-9 2-8
2-12 2-39 3-39 1-6 1-25 1-9

5-35 9-24 4-55 4 0 4-9 2-6
5-94 6-19 3-77 4-4 3 ’25 2 1

'35 1 •42 •43 •3 •2 •25

35-98 1 47-241 40-40 26-9 24-9 22-9

11-30 i 22T21 21-59 8-45 11-6 12-2

6-41

1

8-15 7-77 4-8 4-3 4-4
6-67 • 12-58 12-45 5-0 6-6 7-0

1308 20-73 20-22 9-8 10-9 11-4

1 3-29 5-34 5-55 2-5 2-8 3-1

2-99 3-33 3'90 2-2 1-75 2-2
1-73 2 08 1-95 1-3 1-1 1-1
6-56 8 1 4 8-57 4-9 4-3 4-9

. 14-57 18-89 19-98 10-9 9-95 11-3

. 133-70 189-87 176-61 100-0 100-0 100-0
S. Ireland 10-98 lO’OO S. Ireland 5-8 5-7

• France includea Alsace, etc., in 1924-5. f Including Plume.
As values are given to two decimal places only, the totals are not always identical with the sura of the items.

t
\  ̂

%  
4

i  *
‘ * 4 .

H I

»

•»» *f



>

It

m

I

1

/

PRICES OF IMPORTED MATERIALS
A CRITIC ISM .

Th e  index numbers of prices of
imported materials, such as those 
given in Table E, p. i i ,  of the 

October Bulletin, which are quoted from, 
or depend upon, figures published in the 
Board of Trade journal show so great 
variation and differ so markedly from the 
general Board of Trade Index number 
that it has become necessary to examine 
more closely the method of their construc
tion and their meaning.

As a result ot this analysis it is found 
that no valid comparison can be made 
between the index numbers obtained for 
successive quarters ; but we are reasonably 
secure if we compare (i) the numbers for 
whole years with each other; (2) the
number for one quarter of the year with 
that of the corresponding quarter of the 
previous year. In the latter case, however, 
the numbers must very often be reworked 
on a method different fro-m that followed 
in the Board

category
estimated

being proportional to 
pre-war importance, 

the relative importance of the groups 
included is unchanged throughout the 
period.

The average values of imported 
materials (A) are, on the other hand, based 
in each period (3, 6, g or 12 months) on 
the goods imported in that period. To 
exhibit the method we may summarise 
some of the entries in the Board of Trade
Journal as follows :

IMPOR'J'S OF MATERIALS, &c., LESS RE-EXPORTS, 1925,
£Mn.

1
Declared
Value.

1

1 1

Value at prices in 1924 
(a)avetaseof 1st qtr. 
tb) average of 1st half- 
year. (c) obtained by 

subtraction.

Index jmmber 
of average 

values,
compared with 

1924 (= 100)

1st quarter 103-0 a 105-6 97-6
1st hal -year i1 174-5 b 180-2 96-8

Hence 2nd qtr. '! 71-51
f

c 74-6 95-9

of Trade Journal which 
without very careful interpretation is apt 
to suggest misleading conclusions.

INDEX NUMBERS OF MATERIALS. (1913=100;

A
Index numbers of average 

values of imported materials 
(retained)

B
General index numbers 

(Board of Trade) 
excluding food

Quarters 1923
1

1924 ' 1925 1923
1

1924 1925

1 154 183 i 169 1 161 ! 167 165
2 144 167 i 159 166 i 166 155
3 156 169 172 157 i 165 152
4 175 179 — 161 11 166

Â ■el•age 
for year 157

' 1 
1 1

! 174

1

1

1
1
1

1

1 1

i

161 ! 166
Average for 

9 months
11

167
1(
1

— 157

The index for each quarter thus 
obtained is then combined with the 
index for the same quarter of 1924 in 
relation to 1923, and that of 1923 in 
relation to 1922, then 1913 reached in 
one step. The work for each step is 
done with as much detail for separate 
commodities, but the combination of 
steps is made for the group “ materials, 
etc.,” as a whole.!

The Board of Trade index of whole- 
saleprices (B) is obtained by combining the 
price changes of a large number of 
materials and a few simple manufactured 
goods, the number of entries in each

There are many difficulties in this 
method. First, since each index is based 
on the goods imported in the period to 
which it refers, the basis of “ weights” 
changes with each step. In one period, 
for example, cotton is dear and bulks 
largely, in another there is less cotton and
more wool. This would matter very

t  Gro s imports and Re-exports are treated separately and 
then subtracted throughout.
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little if the proportions of the total value 
contributed by the various commodities 
was nearly constant, or if the price move
ments were nearly the same, or if there 
were enough separate entries to eliminate 
the effects of these changes. But in fact 
none of these conditions is present, and 
in this method the price movements of 
essentially different groups of goods are 
combined. VVe can make one computa
tion for the year C with reference to the 
year B, and one for B with reference to 
A ; but we are not justified in combining 
these steps to obtain C with reference to 
A. It is necessary to compute the index 
of the final year with reference to the 
initial year in considerable detail every 
time.

Again, the process of subtraction in the 
table may give incorrect results, as may 
be shown by an example of one com
modity.

(
1st Year | 2nd Year

Quantity Average pricej Quantity Average price

1st Quarter 8 6 6 7
2nd Quarter 8 4 7
Half-Year... 16 5

1

10
1

7

In this example the re-valuation of 
the second year quantity would give 36 
(6x6) for the first quarter, 50 (5 x 10) for 
the half year and by subtraction 14 for 
the second quarter. But if the quantity 
in the second quarter is valued directly 
at the price of the second quarter in the 
previous year we get 16 (4x4). The 
resulting index numbers are respectively 
200 and 175. There is so much varia
tion both in quantities and prices that 
this divergence is not eliminated.

Thirdly, there are difficulties in the 
subtraction of re-exports. The results in 
the tables are obtained by subtracting 
from the imports of each kind in any 
quarter the re-exports of the same de
scription in the same quarter, both for 
quantity and value. The re-exports, 
being valued at the time of export, are 
worth more than when they were imported,

by the cost of warehousing, transport and 
handling and by merchants’ profits or 
commissions, unless the entrepot trade is 
carried on at a loss. A large proportion 
of them were not originally imported in 
the same quarter as that of their export, 
nor at the same price as that of goods 
imported later. Thus if in one quarter
1,000 tons were imported worth ;^io a ton 
and 800 tons re-exported at a ton, the 
computation would show 200 tons retained 
worth minus ;^40o. Perhaps negative 
values are exceptional, but re-exports of 
rubber have in several quarters exceeded 
imports, and negative quantities are not 
uncommon. How far this consideration is 
important may be in part tested by com
paring the index numbers oi total imports 
and net imports.

For these reasons we cannot expect to 
get a measurement of any precision of 
the general change of prices of imported 
materials by this method, except when a 
year as a whole is compared directly with 
another year as a whole! Nor should we 
expect close agreement with the Board of 
Trade general index (excluding food), 
since the relative importance of the 
various categories of goods imported is 
different from that of goods as a whole 
used in manufacture, which the Board of 
Trade Index tends to measure, unless 
prices had moved in nearly the same way 
for the various kinds of goods. In fact 
prices in recent years have been very 
divergent and a great deal has depended 
on the “ weights ” assigned to the various 
price-ratios.

Whenwe come to compare one quarter 
with that preceding it, some of these 
difficulties are emphasized. The index 
number for each quarter measures the 
composite variation of the prices of goods 
imported in that quarter; at one time of 
the year cotton bulks largely, at another 
wood, and so on ; most of the imported 
materials have a strong seasonal variation. 
Since the prices (as shown in the table 
below) have moved in quite different ways, 
it makes a great difference whether our 
index number depends principally on 
cotton, or on wood, or on hides. In fact,
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we cannot make any valid comparison 
at all of one quarter with the next quarter 
before or after, but at best we can only 
compare the index number of the third 
quarter (e.g.) of 1925 with that of the 
third quarter of 1924.

To sum up : the index numbers of two 
or more years can be properly compared 
if they are based on the same groups of 
goods throughout, and not otherwise.

The index number of any quarter can 
be compared with that of the corres
ponding quarter in a previous year.

Such re-exports as those of rubber 
must be excluded from the calculation.

It may be added that if we compare 
directly with 19 13  we may take the aver
age prices of that year as a whole, instead 
of those for the separate quarters without 
risk of any great loss of precision.

The index number for the third 
quarter of 1925, -with reference to the 
third quarter of 1924, has been recalcu
lated on the basis of the quantities of 

* and the prices of 1924. Instead19 2 5
of obtaining an increase from 169 to 172 
as in the table at the head of this article, 
a decrease from 100 to 95 is found. If 
further we go back to 1913, on the basis 
of price changes of the chief items in 
the 14 principal groups in which imports 
of materials are classified, we obtain a 
fa ll from 174 to 163. For the same 
quarter, the Board of Trade general index 
(excluding food) gives 165 and 152.

* In  m a n y  c a s e s , th e re  is  no d e f in ite  u n it  of q u a n t ity  ; th e  
co m p u ta tio n  in c lu d e s  70 o r  80 p e r  c en t, o f a l l  go o d s.

■ N X

MATERIALS IMPORTED IN THE 3rd QUARTERS
OF 1924 AND 1925.

All Imported 
1924 1926£000.000*8

A ll Imported (excluding 
rubber). Declared value...

S elected Goods
Declared value ..............
Re-valued at 1924 (3rd

quarter) p r i c e s ..............
Re-valued at 1913 price.s ...

Imp’t ’d & Rei’n’d* 
1924 1925

£000,000’s

Indt*x numbers

Prices : New computation
3id Qr. 1924=100 ..............
Year 1913=100 ..............

Board of Trade Journal Im
port prices, year 1913=100

Board of Trade General 
Materials index, year 1913 

=100 4 • •

87-6 -83-6 74-0 640

70*8

1

60-3 62-8 49-3

70-8 63*9 62*8 51-8
40-2 36-3 36-2 30-2

100 94t 100 95
176+ 166§ 174 163

169 172

165

,

152

t

165 152

* In the new computation, re-exports are subtracted only in the 
case of Wood. Cotton, tWool, Hemp and Hides. Rubber si 
excluded aliogether. 

t  i.e .. 60*3 -r 63*9 x lOO.
:  i.e„ 70*8 -f- 40*2 x lOO.
§ i.e., 63*9 -r 36*3 x loo.

The following table 
ation in average import 
principal materials.

shows the vari- 
values of some

Year 1913 = 100.

Quarters 1
19:

2
24.

8
4J

4 1
1925.

2 8

Iron Ort* (in-t mangau- 
iferous........................... 117 116 115 115 115 116 113

Copper Ore ............... 260 294 249 277 225 264 271
Raw Cotton ............... 258 242 239 211 210 213 206
Raw Wool ............... 182 217 224 264 266 234 208
Raw S ilk ........................... ' 264 233 212 220 220 197 189
Flax ........................... 214 217 234 281 274 257 242
Hemp ........................... 114 124 129 165 170 155 140
Ju te 92 110 109 137 147 150 155
Cotton Seed Oil............... 150 146 139 164 154 144 143
Linseed Oil ............... 179 165 176 198 210 203 193
Petroleum (crude) 120 135 126 120 115 120 119
Hides (wet) ............... 89 94 90 96 99 99 97
Hides (dry) ............... 89 90 96 97 109 105 103
Paper m aterials... ) 178 163 162 162 162 161 162Chemical ^̂  ood Pulp 1 
Rubber (crude)............... 47 41 39 48 52 74 130

14

t /

\

parity •••

1923-
iSS. ....

8 ; , f
jUT ••••
jr>'E
j r iY '
AfS;-SEPT-- 
OCT. •• 
KOV. -
dec. -

19JS. 
J.O». 
FEB. 
WAR. ••• 
APRIL
may -

jrLY ... 
ACG. ... 
SEPT.... 
OtT. •• 
KOV. ... 
DEC. ...

1934. 
JÂ  ̂ .. 
FEB. .. 
M.AR. .. 
.APRIL 
>IAY .. 
J1 3 E ..

JULY.. 
AUG. .. 
SEPT... 
OCT. ., 
KOV. .. 
DEC....

1936.
JAK.....
FEB.....
mar....
.APRIL
mat ..
JUKE..

Jn .T .. 
ACG. ..

Week 
 ̂«ndini 

Oct. 3
10 17 24

'V 7.. 14 
21

%%

It
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Index Numbers of
Price of Yield

on1 •• —

New
, Capital

> f

: i
Issues.

*5!
c
s

ei0V
KXcc

f c
I 'SH1 c  1 ^i

c)' -3i ^1 X €S
1

i For 1 Gt. 
Britain

Total.
.

1 Pot cent, of pre-war level. i ^Mn. ^Mn.

1918
Average... 100 100 100 100 3*7 20*2

1924
1

1st Qr. (Av) 159 153 78-3 127 5-9 15.7
2nd 158 ' 155 81-3 123 7*3 19-6

JU L Y ....... 155 1 155 80-7 124 12-3 21-4
AUG........... 158 ; 154 80*8 124 1-2 3-6
SEPT......... 158 ' 157 81-6 123 5*3 7-9
OCT............ 160 159 81-7 123 94 370
NOV........... 172 166 82-9 121 11-0 21-4
I)E(’........... 172 171 820 122 10-3 26T

1925
J 179 183 81-8 1 122 14-3 20T
FEB............ 178 187 82-5 1 121 11-2 15-6
MAR........... 179 184 815 123 16-0 21-7
APRIL....... 179 182 81-0 123 6 0 9-6
MAV........... 178 186 80-5 124 15-9 33-7
JUNE ....... 180 191 79-3 126 21-8 23*7
JU L Y ........ 172 193 79-7 126 8-8 16-5
AUG........... 178 1 

177
196 810 123 '8 1-6

SEPT.......... 198 800 125 1-7 2-5
OCT............ 185 205 79-9 125 110  ' 2 11
NOV.......... 192 ' 211 79-5 126

Town.

£Mn. £Mn.

2160 J050
2150 :ooo
1870
i860
1940
2070
2190
1990

m o
ÔSO7̂40

221221
234
210
213
236
229
216

122
114

114no 106
111

107
109
112
116
105
109

382
392

395
398
388
387
386
397

2230
2290
2180
2150
2010
2250
1950
1910
1990
2180

2130
21S0
2070
209(i
2020
2130
2000
2170
2070non

248
232
228
226
236 
228
239
214
212
237

232 ■ 
228 
235 I■22s 1
235 
235 ,
225 ' 
225 
230 221

385
380
381 
391
385 
383
386 
389 
380 
379 
377

1637
1628

1643
1617
1612
1634
1628
1656

259
235

259
234
225
238
234
234

792
792
795
807
811
811

323
320
314
311
307
303

1653
1643
1605
1606 
1598 
1624
1633
1611
1613
1627

245
234
202
191
200
205
229
224
240
245

818
821
841
848
849
850
851 
839 
834 
838

296
287
283
278
274
267
260
257
255
260

592
597
597
612
616
633

647
615
571
563
561
594
600
617
629
636
642

2-40
2-92
2-71
2-79
2*90
2*46

2-85
2- 94 
3'50 
3*92 
4*27
3- 70
3-50
3-60
3-13
3-06
3-31

f Exclusive of investments in affiliated Banks. *  NOR AL S E A S O N A L  CHANGE REMOVED. For Table of Exchanges see p. 15.

DATES OF FTPrURES. STOCKS AND SH A R E S—15th of month (16th or 17th if 15th falls on Sunday or Saturday).
CLEARINGS  ̂ —three weeks covering two Stock Exchange Settlem ent Days and 4th of following month

°  ( Country and Provincial—Four weeks ending approxim ately a t end of month.
BANK OF ENGLAND) _
TREASURY B IL L S  j month.
CLEARING BANKS—Averages for month.
MONEY RATES—Averages for week ending 15th of month.

PRICES AND WAGES.
WHOLESALE. RETAIL.

Bar
Silver
(Cash).

d. per oz,

Board of Trade Index Nos.
General. Food.

Per cent, of pre-war level.

Statist (Sauerbeck) Index Nos.
Food. Raw Materials,
Per cent, of pre-war level.

M. of Labour.
Cost of 
Living.

% of pre-war.

Pood,

WAGES.

Average 
of 11

Wage Rates.

4)

-I

1
I

1913 I
Average. |

1924 I
1st Qr. (Av. j  33’6
2nd „ .. I 22'8
JU LY ....... 34-6
AUG............. 340
SEPT...........  34-9
OCT.............  35-7
NOV............  33-8
DE('.............I 330

1925 I
.IAN..............I 32'3
FEB.............  32-2
M\R............  32T
A P R IL ....... 31-5
M A Y...........  31-3
JUNE.......... 31-5
JU L Y ..........1 32T
AUG............. 32T
S ' PT...........  331
OCT.............  330
NOV............. 32-2

100 100 100

166
164
163
165 
167 
170 
170
170

171 
169
166 
163 
159 
158
158
157
156
155

164
159
160
165
171 
179 
177 
176

179
176
172 
169 
167 
167
166 
166 
165 
164

167
166
164
165 
165
165
166 
167

167
165
163
159
155
152

100 100 * 100
(July,

164 ■ 163 161 161 177
165 163 158 158 170
166 164 161 162 171
169 m 158 158 172
174 176 161 160 176
181 183 166 165 180
176 179 168 167 181
181 183 169 JOS 180

180 180 164 104 179
176 170 163 IG4 179
173 171 159 m 175
169 167 157 156 173
170 168 153 158 172
159 157 151 163 173
162 10 1 156 156 173
165 107 153 154 174
159 IGO 154 154 176
155 157 152 151 176

100
1914).

173
162

100
(July, 1914)

174
177

180
181
181
181
181
181
180
180
180
180
180

*  NORMAL S E A S O N A L  CHANGE REMOVED.
I

U.S.A .
PR IC E S

BUREAU
OF

LABOR
Wholesale

Index
(General).

100

161
147

160
160
160

D.ATE8. SILV E R —Average for week ending 15th of month.
BOARD OP TRADE INDEX Nos.—Averages for month. 
STATIST INDEX Nos.—End of month.
M. OF LABOUR INDEX Nos.—End of month.
WAGE INDEX.—15th of month.

3-58
3-82
3.79
3*70
3'72
3-68

3-82
3- 77
4- 50 
4-29 
4-69 
4-41
4-43
402
3'79
3-42
3-90
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TRADE AND OUTPUT.
A « IMPORTS (Values).

Food,
Drink and Raw Manu
Tobacco. Materials* factures.

£Mn. ^Mn. ;gMn.
1913

Av«-rage... 24-6 * 22-5 * 16-8 *

1924 1111
If^tgr'Av.i 45-5 45-9 11 34-6 Sl-1 21-9 21.2
hul ,, .. 44-3 46-9 29-4, 31-7 24-8 24-8

JULY ... 47-5 4>7-S 31-7 50-6 28-2 28-2
AUG......... 46-9 40-3 '1 28-6 35-9 26-2 S6-0
SEPT....... 45-9 44'7 , 27-3 S4-9 27-0 27-3
OCT.......... 56-7 51-7 ,; 57-2 30-5 26-0 26-0
NOV......... 56.7 52-0 36-2 31-0 25-2 -2G-0
DEC......... 56-4 53-3

i 47-5 38-8 27-1 27-9

1926 11

,IAN.......... 51-0 6-2-0 50-9 4V5 26-4 •20-7
FEB.......... 45-2 53-2 38-5 36-0 25-7 26-0
MAR......... 47-4 4S-S ;, 36-6 30-1 28-4 -25-9
APR.......... 48-2 60-7 :: 53-7 34 -S 28-0 -27-0
.MAY ....... 42-6 44-2 31-3 33’4 ! 29-8 29-4
JUNE ... 45-4 m 28-81 33-3 36-2 37-2

JULY ... 46-3
1

%5-0 \ 27-6 31-9 24-3 -24-3
AUG.......... 41-3 40-7 27-7 34-9 22-3
SEPT. ... 46-4 45-2 28-3 30-1 22.7 22-9
0 ( 'T .......... 49-6 45-3 33-7 33-1 125-1 -24-0

Total
(inclndine

Miscellaneous)

£Mn.

64T

EXPORTS (Values!,

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials. 

^Mn.

Mami*
factures,

l*Mn.

Total
(including

Miscellaneous)

£Mn.

*  : 34-5 43-8

100-6
98-9

108-1
102-2
100-9
120-5
118-7
131-6

9S-8
lOS'O

US'S
109- 3 
107-0114-3110- J
m - 0

49-4 4S-0 
51-1 5S-7

i-6

57-2
53-1
48-9
52-8
52-0
52-9

54-9
51-0
4S-3
60-0
5£-4
5 4 -S

64- 4
65- 1

71-3
66- 3 
63-3 
68-6 
68-2 
69-3

04-0
GS-0

O8-4
03-9
01-S
03-S
07-0
71-1

128-9
110-1
112-9
110- 4 
104-3
111 -  0

98-7
91-7
97-9

108-8

m -8
117-0
110-8
113-1
107-0
117-2

102- 3 
98-7104-7

103- 4

55-0
55-3
55-5
48-2
51-1
47-7

52-7
67-3
5S-3
51-3
62-3
51-1

51-6 49-0 
49-5 47-5  
48-8 48-2 
53-8 50-9

69-1
69- 3
70- 3
60- 9 
64-2 
58-9

64-8
61- 0 
60-7 
67-1

07-8
73-0
OSS
O6-4
05-0
63-1

02-3
5S-7
59-8
02-5

OUTPUT.

Coal. Pig 
: Iron. Steel.

Tons ; Ton.s j Tons
Mn. I 000 I III

>rmp-B'Liro.
Tonnasa

Com*
mcnced.

Tons
DOO

22-1 789 500

22-6 
21-5

19- 4
20-  6*  

20-4
20- 3
21-  0 
20-6*

590 I 703 
577 697

556 : 
532 I 
531 i 
530 I 
545 I 
524 I

607
516
591
597
657
527

21-5 
21-4 
21-0 
20- 0*  

19-6 
18-1

18-8 
17-3* 
17-2 
19-1

519 I 
542 ' 
549 ' 
532 i 
519 i 
476 j

445 i 
402 t 
419 
428

543
652
628
598
610
560

520
466
587
581

467t

228t

253-i-

195-f-

2021-

1901-

261t

X .B .—

t TotaMor Quarter. ★  NORMAL S E A S O N A L  CHANGE REMOVED. * Four weeks, excluding holiday week.

Frenu April. 1923, Import ami Export figures are affected by the changed status of Southern Ireland (see p. 8, No. IX., V..1. 2.)
OUTPUT : COAL.—Total for 4 weeks ending approxim ately a t end of month.

IRON AND ST E E L.—Output for a  standard four-week month.

TRANSPORT. EMPLOYMENT, Etc.
SHIPPING, RAILWAYS. 

•Standard Gauge).
Trade Union 

Unemployment.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

Index of Freight TraCBc. 
Weight.

C C CC ‘ •S OS 9 %;o
c5 #a j=jS p

tt 4)
s  ^ ; g

•
9

*3
^  s1 0 b 0 s

0000 tons 0000 tons %of 1920 0000 tons

Re-
ceipts.

All
Goods. 

£  Mn.

fl 'O w
'S s 2
tp o> bo x"c c

% of members.

All
Trades.

Iron & 
Steel.

Changes
in

shifts
worked
month

by
month.

%

Dock 1 
Labodr. j Seamen.

Avevag:e
daily

numbers
employed
(London).

00

Number
shipped
during
monthfl

00

1913
A v e r a g e ... 409 *

1924 I
1st g r  (Av). 382 420
2nd „ I 461 46S

JULY .......1 530 474
AUG........... 511
SEPT......... 501
OCT...........  511
NOV............. I 457
DEO...........  496

1926 I
JAN..............1 427
FEB...........  382
MAK...........  442
APRIL ...I 432
MAY .......  452
JUNE ... 512
J  U L Y .. .1 497
AUG.............I 482
SEPT........... I 487
OCT.............J 506

4>J2
458

450453
4S0
445
442

565 *
1
11 600 1880 594 5-36 2-05 * 1-95

i1j
149

502
1

533 ' 23-3 31-5 533 1876 539 9-00

,
1

- 2.7-1- ‘
,

155
549 532 1 23-8 30-1 532 1695 579 8-71 7-2 7-0 3-7 -3-61- 149

581 550 ! 21-7 27-4 553 1669 574 8-87 7-4J 7-71 4-3J -2-4 145
565 544 t 20-9 27-8 519 1572 517 8-32 7-9 7-9 4-6 - 2 0 137
571 550 i 21-7 28-3 568 1707 545 9-20 8-6 8-6 5-7 -4 -2 144
586 555 !{ 24-9 30-1 620 1769 578 9-66 8-7 8-6 5-6 +0-8 156
550 558 24-7 29-3 550 1706 534 8-74 8-6 8-6 5-7 +0-9 157
517 543 23-9 28-2 519 1781 508 8-70 9-2 8-7 6-3 +0-8 161

535 508 25-4 30-0 558 1783 547 8-93 9-0 S-5 6-5 + 1-3 156
475 550 24-3 28-8 514 1664 504 8-41 9-4 9-2 7-0 +0-8 , 150
509 517 23-9 26-1 560 1761 565 9-29 9-0 9-1 6-4 -5-9 i 145
497 503 22-4 25-3 518 1578 526 8-34 9-4 9-7 7-5 -1-3 145542 490 20-9 24-3 530 1586 565 8-60 10-1 10-6 8-1 +0-7 : 149506 m 20-9 23-7 495 1386 524 8-00 12-3 12-0 11-2 -1 -4 148
564 534 20-2 22-1 534 1774 543 9-28 11-2 11-5 90 -2-4 147481 463 20-6 23-6 491 1230 479 7-59 11-4 J I -4 9-4 -1 -5 132523 610 21-2 23-3 1 11-4 11-3 9-5 -1-3 145573 542 i 21-3 24-5 11 11-3 11-3 9-2 +3-2 1 152

150
154
148  
14s  
140
153
149
138
148
161

477 *

350 877 
457 447.

488
481
521
504
404
398

423
449479
484
432

428
369
389
421
451
486
512
446
511
475

451439
4O6
4SS414
470
444410
470454

•k NORMAL St^ASONAL CHANGE REMOVED.
I Excluding Building Trade after June, 1924.

f Total quarterly change.

N .B. R ailw ay Receipts Important reductions in  freight rates occurred in  M ay, August, October and December
and in M ay and August, 1923.

From April, 1923, Shipping figures do not include Southern Ireland.
Freight Indices—Averages for month.

• Unemployment—Percentage for end of month.

19

1922,

.1
4 M

4
i
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Canada.— Note on new index chart 
Index Chart and Summary ... ^ 9 4

M
>>

9  9  9

•  m 9

9  4

♦  •

•  9 4

m 4 9

4  4  4

4 9 9

(See also Supplements 1-7 and 12.)
E x c e ss  of  I m p o r t s , with annual figures for 1870-1913 and 1̂ 

monthly 1911-3 and 1920-4 ...
I ndex  Charts  o f  E conomic Conditions  in S ix  Co u n t r ie s

P r ic e s  1924-5.—Comparison of (a) wholesale prices of food and materials
(6) „ and retail food prices

P r ic e  C hanges .—(4) Exported British manufactures
{B) Index Nos. of the U.S.A., Germany, France,

Belgium
P r ic e s  of  I m p o r ted  M.a t e r ia l s .—A criticism ... ................
P roduction—Quarterly, physical volume of, with table and chart.

For 1913-4 and 1920-4
„ „ 1920 to 1st quarter, 1925 ...

2nd
97

77
7 7 3rd

5)
7 •

)  7

•  7

»  # #

P u blic  I ncome and E x p e n d it u r e  during first half of financial year 
S ummary for  1924 and R e c e n t  Ch a n g e s .................

0 4 4

4  4  4 4 4 4

BU LLET IN . PAGE-

9 ... 8

9 9

10 5
11 ... 7

[
1 16
3 ... 7

; 9 ... 6

9 ... 6

12 ... /

12 7
11 12

1 13
4 8

7 9
10 13
10 ... 16
1 6

4 4  4

/?.—TABLES.
Annual S t .ATISTICS—Finance, Trade, Output, Transport in 1913 and 

1919-24 ... ... ... ... --- ••• •••
B alance of  T r a d e— S ee Excess of Imports.
Capital  I s s u e s—New issues for Great Britain and Overseas.

1913 and half-yearly 1920-June 1925
Clea rin g s  of 10 Provincial Clearing Houses—Jan.-Sept., 1924 and 1925 ... 
Coal—

Tonnage available for home consumption.
Quarterly, 1913, 1922-4 ...

and 1924— 1st Quarter 1925 
Wage earners on colliery books, by districts.

Averages in 1st Quarters of 1920-5 
Cotton—

Exports, Cotton and other manufactures.
Declared values, January-April 1923-4-5 
Quantities, five months 1924-5 ...

Imports (net)—Raw cotton.

1 4  4 4 10

7
9

4  4 0

4  4 4

12
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E x c e s s  o r  I m po rts  —

Annual, 1870-1913, 1920-4. Monthly, 1911-3, 1920-4 
E x p e n d it u r e  (Public) under 10 headings—April-September, 1925 ...

E x p o r t s—
Declared values of manufactures, in 19 groups—

Quarterly average, 1913 and 1922, and quarterly, 1923-4 ................
1923— 1st qr., 1925>1

99
99

9 9 99 2nd 99 99

99
„ 1913, and quarterly, 1923—3rd qr., 1925

Declared values of manufactures, in 11 groups— First 5 months of 1924-5

Geographical distribution of—
All United Kingdom Exports:

In years 1913, 1923, 1924 ...
In 1st quarter of 1913, 1924, 1925...
In 2nd quarter of 1913, 1924, 1925 
In 3rd quarter of 1913, 1924, 1925

Chief manufactures exported:
In years 1923 and 1924
In 1st quarter of 1924 and 1925
In 2nd quarter of 1924 and 1925 ...
In 3rd quarter of 1924 and 1925 ...

Value to Russia, Germany, U.S.A., quarterly, 1924

Values at 1913 prices—
Manufactures, in 19 groups:

Quarterly average, 1913, 1922, and quarterly, 1923-4

»  «  •

99

99

)>
99

99 9 9 99 99

9999  99

„ „ 1913,
^Materials, manufactures, total:

Quarterly, 1913, 1920-4
1913, 1921-lst quarter, 1925 ... 
1913, 1921-2nd quarter, 1925... 
1913, 1921-3rd quarter, 1925...

1923-lst qr., 1925 
„ 2nd „
.. 3rd ,,

#  ♦  # 9  9 $

}}
>5

^  •

9 ^ 4

• %

(Sec also under Cotton, Machinery, Prices, Ships, Wool.)

G old  Mo v em en ts  to and from Bank of England.
April 30th-October 22nd, 1925 
April 30th-November 21st, 1925 
April 30th-December 19th, 1925

I m ports  (n e t )—
Declared values--Food, Raw Materials, Manufactures, Total—

Monthly—January, 1924-March, 1925

Raw Materials and certain partly manufactured goods (15 groups)
$

Quarterly average, 1913, 1932, and quarterly, 1923-4,••
1923-lst qr., 1925

^nd ,, I,
3rd ,, ,,

. « .

99

99

99

99

9 9 99 99

99

99

99 99

99 99 99 99 19

PAGE

1 •  $  4 16
10 »  ♦  • 16

1 4  $  9 8

4 4  9 ^ 7
7 #  ♦  # 8

10 •  «  • 11
6 #  #  # 7

2
•  «  4 10

5 9
8 8

11 4 ^ 4 11

1 12
4 14
7 15

10 12
2

4 ^ 4 8
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4  4  4 8
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8 4  9 $ 7
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4 4 7
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\’alues at 1913 Prices—
Raw Materials and certain partly manufactured goods (16 groups) 

Quarterly averages, 1913 and 1922, and quarterly, 1923-4 
„ „ „ „ » 1923-lst
Q u a r t e r ,  1923 ••• ••• ••• ••• ••• •••

Quarterly averages, 1913 and 1922 and quarterly, _1923-2nd 
quarter, 1925

•  •  •

•  •  • »  ■  ft

Quarterly averages, 1913, and quarterly, 1923-3rd quarter, 1925 
Food, Raw Materials, Total—

Quarterly, 1913, 1920-4
„ 1913, 1921-lstquarter, 1925 ...
„ 1913, 1921-2nd „ „ ...

1913, 1921-3rd

•  •  « • 4

•  4 4 •  •  »

Quantities of principal raw materials and partly manufactured goods, 
quarterly, mid. 1923—mid. 1925 ... ... ... ... .*.

(See also under Cotton, Prices, and Wool.)
I ndex  N u m b e r s — See Prices, Production, Wages.
I m pro v ed  Conditions— In May, 1925, compared with May, 1924, statistics 

showing same ...
Mach inery—

Value of exported machinery, ships and other manufactures—
January—April, 1923—4—5

I ÎAXIMA AND M inima in I ndex  Cu r v e s  of  6 Co u n t r ie s  (dates)
P ig I ron and S t e e l —Available Supplies—

First quarters, 1923-4-5 
Quarterly, 1923—3rd quarter, 1925

P r ic e s ^̂  ̂ Qf Materials (wholesale)—dates of maxima and minima—Dec.-
May, 1924, and Sept.-March, 1925 ............................  .............. -

Comparison of Board of Trade (5 groups) and Statist Index (3 groups)
for materials, August, 1924-April, 1925

Prices of Net Imports and of Exports as percentages of general levels of
1 9 1 3 -

Quarterly, 1923-4
„ 1st quarter, 1925
,, 2nd ,, M
,, 3rd ,, ,»

4 * 495
51

Average for imported materials and general index compared—quarterly,
1923- 3rd quarter, 1925 ...

Quarterly Index-numbers of prices of 15 imported raw materials—
1924— 3rd quarter, 1925 ...

Ouarterly Index-numbers of prices of chief exported manufactures- 
1924—3rd quarter, 1925 ...

General wholesale Index-numbers for U.K., U.S.A., Germany, France, 
Belgium—April-Sept., 1925

French and Statist Index compared by g ro u p s ................
German and Board of Trade Index compared by groups 
Belgian and Board of Trade Index compared by groups 
Weighting of P .K ., U.S.A., German and Belgian Index-numbers

P roduction—Quarterly Index-numbers 
1913-4 and 1920-4

„ ,, 1920—1st qr., 1925 ................
„  M  2nd , ,  „  .......................................................................

.. ,, u 3rd ,, „

• 4

4  •

4  4  4

4  »  4

4  # 4

• 4  #
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Q u a r t e r l y  S t a t i s t i c s — S ummary 
1923—4 ... •  4

1923— 1st quarter, 1925 4  #

yt 4 ^ 4 ^ 4 4

yi yy yy
4  4  4

R ailw ays—
Weekly goods receipts— Nov.-Feb., 1924-5

R e v e n u e  (Public)— under 14 headings. April-Sept., 1925 ...

S h ippin g—Tonnage laid up in U.K. ports—
Quarterly, April, 1922-January, 1925 .......................................

S h ip s__Value of exported ships, machinery, and other manufactures
January-April, 1923-4-5 • • ♦  «

Production and Imports, Four-monthly, 1923 
Available for home consumption.

1st quarters of 1923-4-5 
Quarterly, 1923-3rd quarter, 1925

-4 #  4

»  »  •

«  •  4

U n e m p l o y m e n t  —
Insured Persons— Percentage of books lodged

Coal, Engineering and Shipbuilding, other trades, Dec., 1923, j  une and
Dec., 1924 ... ... .«• ••• •••

Insured Persons—numbers unemployed analysed in 11 groups.
June-Sept. 1924, Jan. and March-June, 1925 ...

yy yy y y yy

•  •  • •  •

-August, 1925
August-Sept.-Oct. 1925 ...

Live Register of Labour Exchanges, numbers seeking employment 
Weekly November-January 1922-3, 1923-4, 1924-5 ...

May-June, 1924 and 1925

4  #

»  #  4

(From June, 1923, the -weekly returns are given in the Tables of 
additional U.K. figures on page 1 of the Supplements.)

Trade Union Percentage of members unemployed—
Coal, Engineering and Shipbuilding, all trades 

Dec. 1923, June and Dec. 1924 #  #  ♦

Jan.-Dee. 1924, Jan. 1925 
Jan.-April 1924-5

4  4 4  4

4  4  4

U.S.A. F inancial I n d ic es

Monthly Jan.-Oct. 1925
V e h i c l e s —Exports in Jan.-Feb. 1924-5 (5 groups) 4  #  4 •  4  4

W ages

Ministry of Labour and Bulletin Index 
Quarterly, 1920-4

Annual changes in wage totals and wage rates 1920-24

W ool

Exports of Wool, Cotton and other manufactures— 
Quantities, 5 months, 1924-5 

Imports (net)— Raw Wool, Cotton and other materials 
Declared Values, January-April, 1923-4-5
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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 January, April, July and October, 
give complete series of the monthly index numbers from 1919, v iz .: security prices, 
banking statistics, wholesale and retail prices, wages, inaports, 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 EM O R A N D A

Preliminary Programme for 1925,

Stocks of Staple Commodities - .  - .

The Cotton Industry - ..........................................

The Woollen and Worsted Industry - - -

The Iron and Steel Industry in Belgium 

The Iron and Steel Industry in Germany • 

Chissification and Definition of Trade Statistics -

By J. M . Keynes and 
J. W, F. Rowe,

By G. W . Daniels.

" By A. N. Shimmin.

P rin ted  t y  ST. C i . tu t r .T S  l- tL S S , L t p .. P&rtv.aal S tree t . K tn gttvatj. Li^ndon. W .C.2












